
™́ZzgZñZÁ̂g]Åi2>Æn£g
Zzg

Î**ze0+~~æ»[»X
{−¢Zvg×ã

1DZsxÆZg»ÈK~ÐZq-i2>ìÔi2>Z´Y6,zZZ#ƒCìZzgZÐLZY6,ya
)1( óó i³©ì³„Ú³àœÆßn^ñ`ÜÊj†�ÊoÊÏ†]ðaÜ äZg�áŠ�Ûâc*:LL ] ä»¬ìÔ6�gÎwZv ™

pÎZwtì�Z´YÐÃyßv%ZŠ�ÔHt²sZzgßÍVÆqÑ]6,ņ̃sìc*ZkÆnÃð
ZkŸ~Ñ<äZyZ´YÆnX6,i2>zZZ#ƒCƒÔZq-{m£g DD D ³£gì?

HgHìÔZk£gÅ,tì�Zv¬\äÓxZñZw~i2>zZZ#ŒÛZg7Š~ì;Éºm
ZñZwÐ„i2>»¬0HŠHìZzgz{t�:

n*]:Î**Ôe0+~X �

Z%h̃}~i2>zZZ#ƒÏc* DD D ñ7:Zzï�ÔÇñÔ–c*VÔŠ=Zzg�J)3,zâŠ{( �

)2( 7?Zk~Z%sìX
ig¦aZzZg:/gÆ4,Šq-Z+aZzZg~i2>zZZ#ìÔ�Šk,0*ƒVÔ‰:ezwÔ �

[VÔŠZwÔhz){Ô�q,Šk,0*:ƒVÔ‰:!c*VÔZy~i2>zZZ#7Ô¸gZñZ¦s~

)3( ZâxZ1-ŠòZzgZâx·òÅÌì;pZâxZ1�òÆ4,Šq-Óx„aZzZg~i2>zZZ#ƒÏX
âÁ̂g]:̂g]TqÅÌÅYñÔZk~i2>zZZ#ƒCìÔZyÆ´z{�ZñZw �

�ÔZy~i2>zZZ#7ƒCX

Ôug$�:121X ÚŠ×Ü(e^h]Ö‚Â^ð�Öo]Ö�`^�inàæ�†]ñÄ]¦‰¡Ý Š¶: )1(
Š¶:@ZtÔÂ[Z²2>:1B902X )3( Š¶:@ZtÔÂ[Z²2>:1B871X )2(
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2DQZyZñZwÅðh~c*ic*Š{CÙlZg~i2>zZZ#7ƒC;ÉÑ<äZq-»[
³™Šc*ìÔZk»[ÅlZgÃVYñA$i2>»¬0ƒ@*ìÔÜsig¦aZzZgÆŸ~

Z%sìÔ/gÆ4,Šq-ZkÆnÌZq-»[³ìÔZÏÆ‡bZ¦s~ZâxZ1-Šò
ZzgZâx·òÌ�ÔZâxZ1�òÆ4,Šq-ig¦aZzZgÆnÃð»[³7ÔZkÅlZgÁƒc*ic*Š{Ô

)1( Zk~i2>zZZ#ƒCìX
âÁ̂g]Zzg™́)jk(~i2>zZZ#ƒäÔ2wâÈi2>ÆnÃðx»[ 3D

Hg7ÔZkn�:
ˆg]ZZñZwÅƒ$ËìÔZkÆnË{mâÁ̂g]Ã£gHg™**ŠØZgƒ@*X �

Æiâ:~Zk»ª„ ] jkÆnÃð£gZknHg7HŠH�gÎwZv �

Ñzq7ƒZåX
ZŸ¾i2>ÆnŒÛWyˆäLÃ£g¯c*ìZzgLZzgæZq-Šzu}Å¡�;®Z �

�"7ƒÇz{MƒÇÔZkÐZ�ágèSwâÈi2>»£g³ƒŠHX
jkZzgZñZÁ̂g]Æn»[

4DZ[ÎZwtì�jkZzgâÁ̂g]Æn¾»[Ã£g¯c*YñÇÔYâgzVÆ
»[ÃÔig¦aZzZgÆ»[Ãc*Î**Zzge0+~Æ»[Ã?

ZkŸ~t!*]‡.ÞÂzì�jkÅZÌZÏwÐì�z{yZzgZâYÆnŠ!»
Æiâ:~�gyÆZEwƒZ™D¸Ôz„Zk ] fg=�ÔZknÎ**Zzge0+~�pŠgÎwZv

Æn£gƒVÐ;YV�yƒäÆÒpÐŠzâVÍc*Zq-„½�Ô�Ûttì�Î**Zzge0+~
ûy�ZzgjkZ˜kyX

ZÏ§bZñZÁˆg]ÆnÌ�YäÎ**Zzge0+~Ã£g¯c*ì;YV�ZñZÁˆg]
ŒVJ-�èÌÔZyÆnÎ**Ôe0+~Ã£g¯ä~œª¶;YV�̧ Zq,ƒ$Ë�Ô

fg$œî G0nŠ!¸Zzg�qfg=nŠ!ƒÔZkÆfg=ZâYÅs~Šg³™**W‚yƒ@*ì;Oç
LLZ>Î”îGZÅ©§;0î EGXGGóó~ì:

ÚÄivÏnÐ :1B372Ô e³‚]mè]ÖÛrj`‚Ÿeà…�‚(Òj^h]ÖˆÒçFé(]ÖË’Ø]Öí^Ú‹ÊoÞ’^h]Övfçh Š¶: )1(
:1B902X a‚]mä(e^h]ÖˆÒçFé]Öˆ…æÅæ]Ö%Û^… Ô2Š¶: ]Ÿ‰j^ƒÚvÛ‚]¢Ú‚
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œÚ³^]Ö³Ã³†æšÊj³–ÜÎnÛj`^ Öo]Ö„agœæ]ÖË–èæmÓÛØe`^Þ’^h
Ò³ØÚ³ß`³Û³^(Î³^Ù]e³àÎ³‚]ÚèVŸÞ³Ã×ÜÊoƒÖÔì¡Ê^(æÊoa„]

)1( ]ÖÛÃßo]ÖÃÛ×è]ÖßÏ‚mè]ÖÛj‚]æÖè!

‚ây)ˆg](Å7ÔÎäc*e0+~Æ‚BæÅYñÏZzgZkÆ
fg=ZyŠzâV~ÐCÙZq-»»[7gZHYñÇÔZ0ŠZ)»Òyì

�øg}DÆ_.Zk~ÃðZ%s7ìZzg%z`™́»Ì¸

¬ìX

»½~™́Å¿@*gõ
5DOç²�J-Î**Zzge0+~ZzgZyÆ‚B‚Bjµ**}ÃyÆîg6,ZEwHY@*åÔ

yz*y~¦VÆZíŠzgJ-ÌØðZzg:ðŠzâV§bÆn%z`¸Ô1W×W×ßg‹
qw$+rˆÔe0+~Æ™́Æîg6,ZEw™ä»Ÿ»ƒ@*`ŠHZzgÜsÎäÃ™́Æn

ZÝtì�Zq-iâä~ZK̈yZK¢zgc*]ÅqzV»Qy„ZâYÆ DD D £gtHYäÎÔ
fg=nŠ!H™@*åÔ‰Zq-¿Æ0*kezw�ZzgZÐÍ“Å¢zg]ìÂz{Í“zZáÃezw
ŠêZzgZkÆ$+!~Í“qÝ™@*ÔZq-¿Æ0*kÀZìZzgZÐ]Å¢zg]ìÂz{ZÐÀZ
ŠêZzg]qÝ™@*ÔAŠ+ÆZk§i~(,~ŠØZg~ƒC;YV�Zk§bWŠòÃ‰Zz‡]ëV
ZzgûV‚âyá™!*iZg~Â_7,@*;@*�z{ZKZ¢zgc*]Ã½™nÔŠzu}t¢zg~7�W\

eT�ÔZk‚âyÆâ´ÃZkqÅ¢zg]ƒ�W\Æ0*k½ìÔZk§bZâY �‚ây¢8
7WC¶ÔZk:©~ßÍVäÎe�ËZ+ËŠJ]ÃZâY ¢zg]ÃqÝ™ä~ŠØZg~

ÆnŠ!»fg=¯c*YñÔT~ßÍVÅgÉÌƒZzgZk»ziyÌic*Š{:ƒÔZÏnÎä
ÅzÑŠ]!*XŠ]Æiâ:~gzx~Îä»ö¸åÔ ] Zzge0+~ÆjV»W¸iƒZÔgÎwZv

&LLŠbgóó¹Y@*åZzgZk,Zy~e0+~»öÔ&LLŠgëóó¹Y@*åÔ¸ŠzâVn²[~%z`¸
Zzg7Æn£gÆîg6,ZEwGYD¸ÔZyÆZziZyZq-uJ-Hg¸;pZk6,Nzw

7åÔ›âVäZk6,ÂzŠ~ÔjVÆZziZyHgGZzgÓ#ÖÆik,ôZãZkÅeyð»ZOxHÔ

]Ö³Ûç‰çÂè]ÖËÏ`nè(‡ÒçFé(•Ü]Ö„ag�Öo]ÖË–èÊoiÓÛnØ]Öß’^hæ•ÜÂ†æš]Öjr^…é]Ön`^( )1(
:1B554X æ]Ö‚‰çÎoÂ×o]Ö�†|]ÖÓfn† :3B2D3Ô æ]ÖÛÇßo :6B81Ô æ]ÖÛrÛçÅ ÔZ0¬$++:2B43Ô ÚÃˆm^�Öo
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äZyƒÃ»™Æ ” ºtZziZyÆŠgë0*ñYD¸Ô�Z%s»!*)̄áCåÔ|]/
ZzgZyÆziy»Zz‰ïw™Zq-{mziyHg�Ûâc*ÔTÃLLziy]4œî Eóó¹Y@*ìX

îs²�J-¸ÎäZzge0+~Ænfg=nŠ!¸ZzgaV�tŠJ'&+Z]èpŠ7Å
qï‰;ZknPneJá7YD¸ÔZk¯6,Z�ÛZoigaZ7ƒ@*åZzg™́Å7~

ZPxgLåÔQW×W×ZyÆ»½~zU*ëYg~ƒäÑÔ¹Y@*ì�ƒÐ¬Z6uƒx
ÆJä»½~Š*zm,Yg~GÔ�ÎäZzge0+~ÆjVÅf)ŠZg~»ZŒÛZg**)åZzgT~

z°{HY@*å�ÃZñJZÚnãöZŠZ™Š}ÇÔQZ#JZk§bÆŠ*zm,Yg~™ä
ÑZzgßÍVÃZk6,ZOŠƒŠHÔ2ßÍV~1ÍjVÆOñ»½~Š*zm,Z]ÅÔ(,|̂Â

ZÞ,œ~ÆÛWy~!*Ÿ‚»½~âIVÅZ̀Zð»‡ây0ŠHZzg¹ŠH�Z¤/ZyâIV»qï
_c™}ÂJZkÃZyÅ7Æ',Z',Î**ZŠZ™}ÇX

Z[ŠZ%³«kBxÆW¸iÆÑ̂zqƒZÔZ#Ó#ÖäßÍV6,»½~âIVÆ
AŠ+ÃÑiòŒÛZgŠ}Šc*;Z%ZyÆnZkÅRög¿�Z¤/z{ZkÆ”gÎ**c*e0+~qÝ™**
e�Â™ÃÐÔ4191Y~t‡ây0ŠH;1»½~jVÆ‚BÎä»–gZ5491YJ-!*¹g;Ô
Šzu~kBèx»ƒäZzgŠ*~çÙdZyÆuQVäÆˆZq-¬@ç@{ƒZ�Óx™lîV
Z%OeZ°Ð%1og�ÏZzgZ%OeZ°ÎäÐÔÍc*Z[Ì™́»ÎäÐ!*Ÿ‚g*åÔÍteZ°

ÆzZôÐå;pZ#z¢CxÅkBäZ%MÃçÙdZyÐŠzegHÔßÍV~"ZEãaZ
ÐZ%OËVÐÎä»_cƒäÎÂZ%MäCkH�Zk§bÂZk» z ƒ̂ZzgZkÅz

Îä»7gZôpfí{»ƒYñÇ;Oç3791Y~Z%MäZ´y™Šc*�Z[z{Î**ZŠZ™ä»0*È
)1( 7ÔZk§b»½~™́ä&+Z‹pŠfg=nŠ!ÅwZ(g™àX

¾n�Z[Î**',ZÓgZ„™́!*¹7g;;pZ[ÌËoÅ™́ÅŠg³™ä~

(Reserve asset) Îä»Zq-Zëgzwƒ@*ìÔZÐŠ*ÆÓx%œ/~ËV~Zq-Zëôpuât
ÅzZ�ÛlZggnp�;@*� (Gold Reserve) â**Y@*ìÔŠ*ÆZ˜´ÎäÆôpfí{

ZyÅ™́¢ogìZzg{m™eZ°Æ£¨~$zg:ƒYñÔZ¤/eZ°~$zg~WCìÂZkÅˆ°
ÌÎäÅ7Ã¾e$Š}™ÅYCìÔW`ÌÎ**½ãŠ*Æ%œ/~ËV»ZÝâàuât

:13D23Ô@*;:·s%îGƒX œuÓ^Ý]ÖßÏç�Êo]Ö�†mÃè]Ÿ‰¡Únè Š¶: )1(
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Y@*ìÔ41BZ~9002YÃ%œ/~ËV!*<mf!̃´ÆËV»ŠZ Œ(Financial asset)

ÆÄZyÐƒZÔT~ (Cantral Bank Gold Aggrenent) Z°kWnwJÍ®Zv�>
Â}Åˆ�Î**¬@â1Cfí{ÆZq-ZëKÆîg6,!*¹gìÇÔW`ÌŒY@*ì�Î**Z�ÛZ¹ig

ÐD»Zq-Zëfg=ìZzguât»gZk!*]Ã4B��ZKuât»g~»Zq-zÎä~ÎNÔ
Ðf!%œ/~ËVäï™m9991Y~ç@{H�Zq-³uÐic*Š{ z ÎäÅZÏZÌÅz

Î**7œYñÇ;OçCÙ0*õ‚w6,Zkç@}Å‰h+ƒCgSìÔTÃWnwJÍ®Zv�>
(Swis Franc) ¹Y@*ìÔŒVJ-�Î̂,gCÅ™́ (Cantral Bank Gold Aggrenent)

Â0002YJ-7g~§bÎä~‡.ÞZÙw¶ÔZkÐzZãƒ@*ì�™́ÅŠg»¼:¼ÎäÐ
mZ[Ì!*¹ìZzgtuât»gzVÆnZq-%̈[F,+—ì;1e0+~»™́ÐÃðm7

g;ZzgZÏnZ[ßÍV~ZkÅgÉÁƒ̂ìX

Î**Zzge0+~Æn»[
6DaV�e0+~»™́ÐÃðģ!*¹7g;ÔZknñ�Š{Šzg~e0+~Å7~Z(

ZzoaZƒŠH�Z[e0+~Æ»ƒi2>LL216B¤/ZxóóÅ7¹©àƒ̂ìÔZ[Zkz‰Ü
e0+~»»[yz*y~!*g{Ô¾{DÙZggz9~7gZƒY@*ìÔZ#�ÎäÆ»[Å7el,|
ÑÄgzkVÆŒÛd$ƒCìÔZyqÑ]~t!*]oƒ¥xƒCì�:

Z¤/Ãð¿ÜsÎä»â´ƒÂÎäÆå»[ÆZ±gÐi2>zZZ#ƒX ( 1 )
Z¤/Üse0+~»â´ƒÂe0+~ÆÒpÐi2>zZZ#ƒX (2)
Z¤/¼lZge0+~ÅZzg¼lZgÎäÅƒÂ™854èEGEÆÝÆ_.æ!*Å©-*î

G
GGÆ (3)

Oñæ!*ÑbZY»§iZ(gHYñÔªÛ»[Îä»ƒZzgÛe0+~»Ôc*Zq-äðÎä
ZzgŠzäðe0+~»z){ÔÂZk~i2>zZZ#ƒÏ;YV�ÎäÆnÎä»»[Zzge0+~Æ

ne0+~»»[ùÐU*"$ìZzg�!*]ùÐU*"$ƒÔZk~ZÏÆ_.¿HYñÇX

™́ZzgâÁ̂g]Æn»[Zzgñ�Š{Ç»»Ÿ
7D™́ZzgâÁ̂g]~i2>zZZ#ƒäÆn2wâÈi2>ÆnÎäÆ»[Ã

ZkÆz�{øDèfs�: DD D £gŒÛZgŠc*YñÔ
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)Z³(i2>»ZÝÑLZYÅq~#ÃŠzg™**ìZzgZK̈yÅ¢zg]Îäe0+~Ð',Z{
gZ„7g~7ƒCÔ:ZkÐÈu$Ö$ËìZzg:ZkÐ@eQYì;Oçt!*]̈g™äÅ

ì�ÎäZzge0+~Æ´z{�ZñZÁi2>HgG‰�Ôz{ƒZ,�XÐ',Z{gZ„ZK̈ã
DD D ¢zg]7g~ƒCìÂWyZyqzVÆ‚B‚BÎäZzge0+~~YVi2>zZZ#ŒÛZgŠ~ˆ?

ZkÅzzªCÙì�tyZzgfg=nŠ!�ÔZknt!*ßZôZK̈yÅÓx¢zgc*]Ã7g~™äÅ
&¢Agnp�ÔZÏzzÐZyÃ:Üsi2>;Ég!*ZzgŠe$~Ì£g¯c*ŠH;Oḉ)́YZ−+
»‚ãòÎäZzge0+~Ææ»[ÆX6,W™Dƒñ�ÛâD�:

æ¢Þ`³Û³^Ú³^ŸáÚj³v³‚]áÊ³o]Ö³ÛÃßo]Ö„piÃ×Ðeäæqçh]ÖˆÒçFé
e³ª‘³Ø]Ö³í×Ïèæ]Ö%ÛßnèÊÓ^Þ^ÊouÓÜ é Ên`³Û^æaç]ŸÂ‚]�Ö×jr^…

1( ) ]ÖˆÒçFéÒrß‹æ]u‚!
Zkn�Î**Zzge0+~ŠzZ,âw�Ô�ZkÑÆZ±gÐXÅzz

ŠzâV~i2>zZZ#ŒÛZgŠ~ˆìÔ��ÔZzgz{ÑìZÝË ÐZy
ZzgyƒäÆZ±gÐfg=̂g]àC;®Zi2>Æ¬~ZyŠzâVÅZq-

„½ªYñÏX
ZÏ6,W™Dƒñ™r#ÑbL�ÛâD�:

æ¢Þ`³Û^ÞËÃ`Û^æ]u‚æ]ÖÛÏ’ç�Úß`Û^Újv‚WÊ^Þ`Û^ÎnÜ]ÖÛj×Ë^l
)2( æœ…æL]Örßm̂^læ$Ûà]Öfn̂Â^læu×oÖÛàm†m‚aÛ^ÊªOf̀^]ÖßçÂnà!

Zkn�Î**Zzge0+~»œ7VìZzgZyŠzâV»°ŠZq-ì�t
huƒäzZàZâYÅ7Ô»ìV»çz£Ô�YäzZàqzV»y
Zzgi-gÅ¢zg]ÔZyßÍVÆn7gZ™D��ZyÆfg=Zy£œÃ
7gZ™**e�Ô®ZtŠzâVZq-Šzu}Æx/�X

Zk§bÅÜZs#¹ÐZIDÆŒVQìZzgtZâzZã!*]ì�Z•Š?7ÔZÏ
ãCŠ6,�YÎäZzge0+~Ã¼k,UâÁ**òâ…�;YV�fg=nŠ!ƒäÅzzÐt̂g]Æn
ãCŠ~ZÌgnp�Zzĝg]Šzª~%»fg=k�ìX

:2B601X e‚]ñÄ]Ö’ß^ñÄ(Òj^h]ÖˆÒçFé(ÚÏ‚]…]Öç]qgÊnä )1(
:7B61X ]Ö�†|]ÖÓfn†Â×ou^�nè]ÖÛÏßÄŸeàÎ‚]Úè]ÖÛÏ‚‰o )2(
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Z[̈gHYñÂZkz‰ÜÎ**ÂË:ËŠgz~™́ªyZ˜kÐ%1oìZzge0+~»
™́ÐÃðg*7;Zkn�ZÝA')43ï

IEGGÅ¶Ôz{°iâ:e0+~~®Šì;®ZaV�e0+~
»ZñZÁi2>~ƒ**µmì;Zkne0+~~Âi2>zZZ#ƒÏ„;pe0+~ÃŠzu~qzV
Æni2>»£g7ƒ**e’X

Æiâä~ÎäZzge0+~Å7ÆŠgxyÂZiyåÔªŠzÎŠgë ] )[(gÎwZv
e0+~ZzgäŠbgÎäÅŠg',Z',¶;Oç�á{zàZv™r#�ÛâD�:

æ]Ö³„a³gÚ³v³ÛçÙÂ×o]ÖË–èæÒ^áÊoƒÖÔ]ÖˆÚ^á‘†Í�mß^…
)1( eÃQ†é�…]aÜ(Ê’^…Þ’^eäÂQ†màÚ%Ï^Ÿ÷!

Îä»»[e0+~Æ»[6,FFå;YV�Zkiâ:~Zq-ŠbgŠk
ŠgëÆ$+á�Ûz|#HY@*åÔZknÎä»»[02B̧wHgƒZX

ZÏ§b™r#è@Zt�ÛâD�:
�…]a³ÜÊ³o]ÖQ³†ÅÊn³Óçáœ…eÃèÚ%^ÎnØÊoa„] é æÒ³Ø�mß^…ÂQ†

2( ) Ò^…eÃnà�…aÜ!

Ñ<ÅÃ~CÙZq-ŠbgŠkŠgëÆ',Z',ìÔZkÒpÐeģwÔ
e:ŠgëÅ§bƒñX

¾n�äŠbgÎ**ZzgŠzÎŠgëe0+~Å̧‹yh+)z~ƒZ™C¶;Z%ÎäZzge0+~Å

ÏÔ2ZkÅ¯z^Zzgem,ZíÆZ±gÐ‰Zz‡]ËÅ7(,|YC¶:

)3( ý]ƒ]Ò^ÞkÎnÛèœu‚aÛ^Örç�iäæ‘n^ÆjäœÒ%†Úàæ‡Þä!

ä�ÎäZzge0+~ÆŠgxyæ!*ÑbZYÅgZñZ(gÅìÔZkÅãCŠÌ¸ì� ™854èEGEò
Zkiâä~}Z¤/Û»[Îä»ZzgÛ»[e0+~»ƒ@*ÂZkÅŠgz„ƒC¶Ô�ä

¸wÎäc*ŠzÎŠgëe0+~ÅìÔZknëŠÙ��Še$Zq-DÙZgŠbgc*ŠkDÙZgŠgëÃHgH
ŠHìÔªz„Zq-ZzgŠkÅÚìÔñ�Š{qÑ]ZkÐ!*ÇZ�X

)`(Z¤/e0+~Æ»[ZzgŠzu~ZâYÆ»[Åñ�Š{7Š@YñÂZy~¹
ic*Š{�ÛtƒY@*ìÔ}fs»u5±HYñ:

Ôï:?GP£-ŠZ]Þ1g~Ôo:„siŠ-ÈX e^hÚÏ^�m†]ÖˆÒçFé :031D921Ô urè]²]Öf^ÖÇè )1(
:2B91X e‚]ñÄ]Ö’ß^ñÄ )3( X Ê’ØÊo]Ö„ag :1B571Ô ]Ö`‚]mè )2(
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Zz.$:ÁZiÁ»[0*õ°ŠÔ°Zz.$ŠzDÙZggc*wÆˆ[ÐŠkDÙZggc*wÔyz*ã �

gz9~½ãZq-ÑÄe:DÙZggz9X
Çñ:ÁZiÁ»[M°ŠÔ°ÇñbDÙZggz9ÆÒpÐZq-ÑÄZÏDÙZggz9X �

–~:ÁÐÁ»[e:°ŠÔ‚hñ&DÙZggz9°–~ÆÒpÐZq-ÑÄ�k �

DÙZggz9X
Î**:Î!DÙZggz9°Šk¤/ZxÆˆ[Ðel,|ÑÄÆŒÛd$X �

ŠzÎgz9°Šk¤/ZxÆÒpÐ½ã!*g{DÙZggz9X : 0+~ e �
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