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Vl~mh~n'Um':ib?t'UB':i1mmll.ff€ld rl1um1u'oil~A'U 1 ~er~'U.ffm?t'UB'Vl~Ber~1th~ nwnCJ 1 'U C9lcf. 
'\J '\J 

l'U uutl' ~'<il1 nl''U~?I1u n \l 'l 'W 1~~'<il1':itu 1 b ~'U"/JBU':i1 CJ\11'We.Jftl"i' ~ b~ €l n er"/J'W~ m ':iD ':i~ mm1fl1 b~ CJU~€! CJ bb~l b l'U bb~er 
'\J '\J 

~'U.ffm?t'UB':i1CJ~I"i'~b~Bn H~'~ b?f'WB':i1fi1~1~~Vl~B 1~fl~bb 'U'U':illl~\1~~ hlbn'U rn ':i1CJ 1 ~fi'U 1~~m~B 1~vh~fl!fi!1Vl~B 
.ff€!\11 flft\1 Vl~f)er~'U.ffm?f'Uf) 1~~'U'<il1 n.ff€le.Jfl~'Ubb~l 

'\J '\J 

m':iA'UVl~nLJ-:i~n'Um':i b?t'Um1fl11&.l';h 1 'Umrul~ ~ '<il~A'U1 m~CJ hJ~~Bnb'ifCJ 
b. 'VIlil'mnru,1bb6'1::~VJ51'L!nT~oW~1';iW1 

~'<il1':itu1~~~'U 1~ CJ 1-ff'Vl~mnruGVI ':ilfi1D':i~flBU 1.nruoli~'U 

t>.tv 1 'Um':i~'<il1':iru1er"/J'U~m':i~'Ll.ffB b?f'Uf) ~l'U':i1'1Jfl1':i'<il~ 1-ff'Vl~ mnruGVi'':i1fi1LJ':i~n€lu 1.nruGVI 
'\J 

~'U (Price Performance) 1~CJ~'<il1':itu11 ~fl~bb'U'U\111lJU'<il~CJVl~mbft~J1VlUfl~rl1Vl'U~ ~\ld 
b.tv.C9l ':i1CJfl1':i~'<il1':itu1 A€! ~1\lbfl~\1 m~.W~'U1~~'UUbb~~b ~lltb~~Vl5mvm1~"uB-'ru 

1 u mJ ru1 1111. tl'UeriJ~VJ5~~vh 11 m1'U m <j\J':i~ 1.:fl'Ue.J G1 n ';j~VJLJ~l\l 1.1. l \9l ~ e:J:u Vl1\l':i~uu ~~~G1 11'1 CJ1~h.J ';j~ rn \9111 r118~ n'Vl 1€! 
'l <u 'lJ 

DnG1 (e-bidding) 

rno 

' II 
.'V V' .c:=:, ¢i lJ .c.:.\1 0 0 Q.l I Q.l tl 

(tv) 'U€lb?f'U81'\TUb Vlfl'Ufl'Vl':ifJ'IJ€lbG1lliJ'U 1 fl1Vl'U~'U1Vl'Unb Vl1fl'U~f)CJ(t~ li'Jo 

t>. rn Vl1 n er~'U.ffm?t'Um1 CJ 1~~ Atu?tllu~1~(1 nl'i' B\11111ll.ff B tv Vl~B ~u'Vl~ n:o1u m-:i~u.UB 
~ , ~ ~ 

'<il1 n b1B'U 1 'U~rl1u n.:n 'U n1Vl'U ~ 111. 'ULJ~~ m f31 bbft~ b€! n?f1':ilJ~~ m ~':i1 mB b~ nVl':iBtJ nG11 u~1u~i11 '1i?11~~rl11"1 ry bbft ~ 

m1llbb111ni911\I~'U 1~~e.Jflvh 1 ~bn~m':i 1~ b LJ~CJu b~m LJ~CJu~Ber~u.ffB b?t'Um1CJ~'U Vl~m uum':i~~'\"Jm~ ~.~m!BCJ Aru~ 
'\J 

(C9l) 1~LJ~1n!J~€l~~'U.ff€l b?f'U€l~1CJ~'U 1 'UUfl!~~-rub€lfl?f1~lJ':i~m~~1mB 1.~ 

Vl1\l~~uu~~~B~~-.5'1\I ~l CJB b~ nVJ-:iB'D nG1 Vl~Buru~':i1 CJ~B er~B b€! n ?11-:i\J~~ m ~ ~1 A1 B b~ nVJ':iBiJ nG1VJ 
., '\J 

II 
~QJi.lt.I~C:.: .c:t,({ ov 
"IJB'<il~'<il1\lm CJB bft nVl~B'U n?t'U€l\l?i1'U fl\11'U 

(tv) 1~mBn~Ber~u.ffB b?f'UB 1 um~b?f'Um1fi1Vl1\l':i~uu~~~B~~-.5' 
'\J 

(rn) b?f'U€l':i1CJG1~ bBCJ~ bbl1ltl~1\11 lJ'<i11n b1B'U 1 'U~n1Vl'U~ 1 'Ub€! n?f1~b€lfl?f1~LJ 

B b~ nVl':iBDnG1~~. u'U?t1':i~rl11"i'ru Vl~f)~e.Jftvh 1 ~bn~fll1l1 1~b LJ~CJ'Ub~m LJ~CJ'Ubbrier~'U.ffm?tum1CJ~u 
., '\J 

b.cf. 1 'Ufl1':i~~~'Ufl1':iD':i~mm1fi1Bb~flVl~BiJnG1Vl~€l 1 'Ufl1':iVll~fllf1!1 Aru~ m~llfl1':i 



vhn ~ru1t:-J ~ m ~th~ rn~~1 m€1 b~ nvm:ru n~Vl~€1~-nr n .:nu ~~V151 ~~~u.rr€1 b~U€l~bb~-:~.rr 8 b V1~~ ~-:~ b ~1! b~ll 1~ 
'lJ 

~1i!n-:~1u~~V15~~~ 1~-r'U-rrm~u€1 1~-r'U~1m Vl~81~vh~ruru1 Vl1n-rrmV11ii~~-:~~-:~n~11 1~~fl111Jb Vl1J1~~1J'Vl~81~t1n ., ., 'lJ 

~-:J'Vlll~ nt~ bb~~m~~~1~ru1 b~€ln~1-:~ 1 Wihu1u Vl~8"1JU1~ Vl~mu'l"l1~~1tJ m~Vl~-:J~1tJf11~ 1~ Vl~€lm~~~tJm~n 

m~tJ~~rn~~1fl1Bb~nV1~8tln~'1~tJ 1~~~1~ru1~~~1-:1 b~tJnl~ ~~ bbl91~~~~1~ru1 ~-:~d b ~8'\.J~~ ltJ"IJU'IJ8-!!V11-!!~1"1Jf11~ 
' 

b uu~1fltlJ bb~~ 1 ~~811m~l?l~~u'IJ8-:J~1iln-:~1u b UUb~~'IJ1~ ~~u.rrm~u€l~~b~tJn~8-:JfOh 1-il'~1tJ Vl~€1~1 b~EJ'Vl1EJ 1~ ~ 

:n1~ ~11!~-:1 ihU n-!11'U~~~ ~ 1 ~W1tJ m~ f1 f11 ~tJ~~ fn~~1fl1 B b~ f1Vl ~8tlf1~bb~ ~~-!! l V1'13~~u-rr m~U 8 b Uu~i-:J-:J1U 1~11 
'lJ 'lJ 

~~b UU~~u-rrm~U€1~1~-r'U f11~fl~b~8 f1Vl~81~n\9111J Vl1f1~ b Vl\?1~b~8~81~11f11~~U-rrm~U€lm~Vllf11~ l~EJ 1~~~~\?1 
'lJ ' ' 

-:~ 1u mll b8 n ~1~th~ rn~ ~1m€l b~ nVl ~8tl n~1~ fl ru~ m~ll n 1 ~~~1~ru1t:-J~ m ~tJ ~~ rn~~1fl1B b~ nV1~8tl n~Vl~8 

~Tt!m1u ~~ 1 ~~~u.rr€1 b~U€l~U~bb~-:Jbb~~ bb~~-:~Vl~ mnu~vh 1 ~b~€11~11 ~~u.rrm~u8~11J1~t1~1 b tlu-:~1U\?111J 
'lJ ... 'lJ 

b.g)) ri€lu~-:JU11J 1 U~t1JtlJ1~Tum1u m-:utJ~~f111"1E.Jm~nm~tJ~~m~~1m€l b~nV1~8tln~ 

Vl1 ntJ~1 nn11~ m ~m~vh~ b-rr 1 ~ n'l3ru~~~u.rr8 b~u B~"llu~ m~tJ ~~ m~~1 m'Vl~€lm~-r'U m ~1"1 ~ b~8 n~ t:-J ~tJ~~ 1EJ'1Jt1 

~11J nu Vl~8~~1U 1~ b~tJ n'U ~~u-rr m~u 8~1 EJ~U Vl~€lotl~'IJ11-!I m~ bb 'll-:~-tlu€1 ~1-:1 b UU5~~1J Vl~fl~1J tJ 81J nu n'U~~u-rr€1 
'lJ 'lJ 

b~U811EJ~U Vl~€lb~1Vl1J1m Uf11~b~U8~1fl1 Vl~€l~B11m~Vll f11~Vl~~\?1~U 1~ 1 Uf11~b~U8~1fl1 
' 

b.~ Vl1 n~~u.rrm~U€1~-!! b UU~tJ~~n€l'Uf11~ SMEs b~U8~1f11~-:Jn11~1fl1~1~~'1Jfl-!!~~u.rr8 
\J '\I 'lJ , \J 

b~um1tJ~um~bnu~BEJ~~ <9lo 1~VlthtJ-:~ 1u'IJ8-:~-r~~~~8~~~1-:~~1n~tJ~~n€l'Um~ SMEs ~-:~n~11 t~EJ~~b~EJ-:~ 
.... " 

~ 1~'\J ~~u.rr€1 b~U€1~-:1 b Uu~tJ~~ f18'U m~ SM Es ~-!! b~U 811 f11 ~-!! n11~1f11 ~ 1~~'1J8-!!~~u.rr8 b~U 8~1 EJ~U 1~ bfltJ~fl EJ~~ 
\J 'U \J 'I \J 

<9lo ~~~b~E.Jnmvh~t1JtlJ11~bnu m ~1EJ 

~~u-rr€1 b~tJ€)~ b uu n ~ f11~~11J~1~~~ 1~~V151?111J1 ~~fl'Vl~-:1 ~ b-rr 1~11J~1Vl n ~1 (]~~~€)-!! 
" " ' 

b.~ Vl1n~~u.rrm~uB~-:~i11'll~tJ~~nB'Uf11~ SMEs bbl9ibUU'Uflfl~5~~1Jm~~€l~ru'lJ1~1 VlEJ 
\J \J 'I v 

Vl~Bil~'I.Jfl fl~~~~ ~-:~~U\?111! n~Vlm tJ 1 V1 EJ b~U811fl1 ~-:~ n11 ~1 m~1~ ~'IJ€1-:J ~~uoff B b?ltJ€1~-:J b UU'I.Jfl fl~ 5~~1J ~1~:W1~~8 
~ tlJ'U1 ~1 V1 E.l'Vl~€ltl~'Ufl fl~~ ~~ ~-:J~U\9111! n 1l'Vl1J1 EJ'IJ eJ-:Jl9i1-:J'\.J~~ b V11"11~ bfltJ ~8 EJ~~ m 1 ~Vl'll'J E.J-:1 1U'IJ 8-:1-r~~ ~~8Vl~8 ~~ ' ~ ... 
~1-:~ ~1 n~~uoff8 b~U€1~-:J b UU'I.Jflfl~ 5~~1Jm~~ 8~ tlJ'U1 ~1 V1EJ'Vl~€ltl~'I.Jflfl~~~~~-:~~u \9111! n~Vl1J1EJ 

~~uoffm~U€l~b UUfl~f11~~11J~1~~~ 1~~V1519l11J1~~fl'Vl~-:J ~b 
" 'lJ 

b uu~tJ~~ n 8'\J m~~ b UU'Ufl fl~5~~1J~1~~ 8~ru'1J1 ~1 V1 tJVl~€ltl~'Uflfl~~~~~-!I~U\?111J n 1l'Vl1J1 
\J 'I QJ 'I d.J 

~. 



(9) .rn Vl~e:rvhiJe:J\))fl".:Jbtl'UVl1.!.:J~elfl'UGhun-:n'\.J mtJ 1 'U tn~ i''U 1.1utr~ro;nn1'U¢l~1'ubb~.:J bbmro;J~~eJ.:J11.:JVl~mh~n'U 

~11!11!1 b iJwil1'U1'Ub~'Ub vhnu~mJ"~ cf 'lJeJ.:J')11"11~1~1.:J~LJ')~m~rnrn~ b~nVl1e:Jiln~'1~ 1 ~k11.!m 1'U Ej(9l~eJ 111 'U'lJru~ 

vh~11J11J11(9ltJ1iVl~nLJ1~n'UB~1.:JVl~.:Je:J~1 .:J1(91~.:J~e:J1LJd 

ll11.<9l b~'U~(91 

tn~.® b~AVl~eJ(9111~Vi~u'U1f111i.:J~1tJ 1 ~bbn &111.!n -nu 1(9lm U'Ub~A".:Ji''U~~vh~qJ11J1 Vl~eJ 

tleJ'UVlihJ'U hlbi'l'U rn l'U vhm1'lJeJ.:JVl1.:J11'lJn11 

tn~ . rn Vl1.1.:J~e:J~1LJ1~n'U'lJe:J.:J5'U1f111m tJ 1 'UD1~b Vll"l m:w bb uuV!1.1.:J~e:J~1LJ1~n'U ~.:J1~u 1 'Uolle:J 
' 

@).es: (®) Vl~ml~bU'UVl1.!.:J~eJ~1LJ1~n'U~b~nVl1e:Jilm1m:wi5m1~m:wu11J~nm.:Jn1Vl'U(91 

tn~.cs: Vl1.1.:J~eJ~1LJ1~n'U'lJeJ.:J'U~~Vl b~'UVl'U Vl~eJ'U~~Vlb~'UVl'UVl~ nVl1'~~~1~1'ue:J'Utu11)11 ~ 
1 'I , QJ 

LJ1~ n e:Ju n"il m1 b~'UVl'Ub ~e:J m1~ 1 ru'lJ~ bb"'~LJ1~ ne:Juu1n "il~1LJ1~ n'U m:wLJ1~ ml"l'lJe:J.:Jli'U 11"111 bb ~.:JLJ1~ b Vll"11 Vl tJ 1)11:W 
' ' 

~ b~ nVl1e:Jiln~ (~1'uD'1.:J) ~'U"il1noifm.m'W'UI)11:W~ruru1~1.:JbbGl1 cu \J QJ QJ 

VI~ nLJ1~n'Ud"il~fl'U 1 ~ 1(9ltJ 1~iJ(9leJflb dtJ 1)11:1JeJI)1')1~1'U'lJf).:J.:J1'U~1.:J~.:J &110f1.:J1'U 1~1''U:WeJ'U H 

I II I ~ 

c:<:. f11~1.:Jbb5'1~n1';i~1m.:J'U 

&11ti'n .:J1 U"il~~1t!~1~1.:J~.:J 1~11:wm1~h.J"~1 b ~:w \))"e:J(9l"il'U.rnt;5'U ~ bb"~~11 i~1tJ~.:JlJ1.:J bbGl1 

1(9ltJ~m11"11b'\ll:W111:wbU'Ubnru~ bb"~n1'\ll'U(9lf111~1m~'UbU'U :6'1'U1'U cs: .:J1(91 ~.:Jd 

.:J1(91~ (9) bU'U:il1'U1'Ub~'U1 'UBm1~mm~ Gno 'lJeJ.:J~1~1.:J bde:J~1'u~1.:J 1~LJfiu~.:J1'U bijr.1~1'u~1\l 
" 6.J " 

l~~.:J:W e:l 'U.:J1'U\l1 (91~ <9l ')1t.J\l1'U~'U~'U bbGl'"Jbe1~\l 1 ~bbGl1b~~:U.f11tJ 1 'U rno l'U 

\11(91~ ® bU'U:il1'U1'Ub~'U1'UeYm1~ew"~ rno 'lJf)-:)~1~1\l bde:J~1'u~1\l1~LJfiu~.:J1'U bdm:J1'u~1\l 
" 6.J " 

1~~\l :U eJ 'U\l 'lWll (91 ~ ® ';J1tJ.:J'l'UuU'Uf16'11\l bbGl'Jb6'1~"il 1~bbGl1b~~:UmtJ1'U <9l®o l'U 

\11(91~ rn bU'U:il1'U1'Ub~'U1'UeYm1~mm~ rno 'lJf)\1~1~1\l bde:J~1'u~1\l1~LJfiu~\l1'U dCJ~1''l.J~1\l1~ 
cu ~ .l 

~ \l :WeJ'U.:J1'U\l1til~ rn 'J'W\li'U~n:Jur:wn~-m tlUtd1\l bbil''m~~\1 1~bbGl1b~~:UmtJ1'U lv<9lo l'U ., 

\l1(91~(91VJ1tJ bU'U:il1'U1'Ub~'U1'UBm1~mm~ <9lo 'lJeJ\1~1~1\l bde:J~1'u~1\l1~LJ 
' " 

iJ ~ .::t iJ CV di V II ~ Q.J~ ..::!:1 i.J' !1 ~ Q.J.¢11 

bb"1 b~'):U b ')tJ'lJ')eJ tJI)11:W~ 11J 11J1 Vl')eJ'lJeJ\)1 n"\l:U 1\l b U'UVl'U\l ~eJ Vl')eJ'lJ eJ \)1 n"\l:U 1\l b U'UVl'U\l~eJ 

:WeJ'U.:J1'U~1\l 

~. eJI)1';j1flTLI~u 

rhLJ1'ui)11:W bb uu~ ru ru1 ~1\l bb 'U'UVJ1tJ beJ n~1'JD')~ nJ(91')11"11 ~ b~ nVl ')e:Jil n~d 
" " 



rhti'n,:nu "il~rhvt'Ul1lrl1tl~\J~Tvt-rum';i~1~h.J~..:Jn~11bU'U-:il1'U1'U~rJtlrl~ co)o.oo "llrJ..:J1..:Jb~'U"llrJ..:J..:J1'U~1..:J"li1..:JJ'U 

ci.~ mru~~-ru~1'ltl~'IJ&i~l1l~qJqJ1~1..:J'UBm ~·rurJ"il1n-ifB ci.® "il~ n1vt'Ul111"11tl-ru b U'U';i1t~1'U 

1 'UeJm1~rJtlrl~o.®o '1JrJ..:J';i1fi1rl1~1..:J 

@0. n1';i~Utl1~n'U~11~~11l11Un~~rJ'l • 
e.J"ll'U~ m';itl';i~ n111l';i1r11 ~ b~ nVJ ';jrJtJ n61~..:J 1~vh-if rJ~ nrl..:J b tl'Uvtti'l~rJ vt~rJvh~ ru ru1~1.:J ~1~ bb uu 
~ v v 

~.:J1~u luoifrJ ®.m bb~1 bb~mru "il~~rJ..:J-rutl';i~n't.tm1ll"l11';il11U nvdrJ..:J"llrJ..:J..:J1'U~1..:J~ bi111l~wnv1 'U';i~tl~ nm 1lJurJv 
' ' 

b~'Url1~1'l~1Vl-rU..:J1'U~1..:J~~'l,i 1~ll1"il1nb~'U..:J'UtJ'5~lJ 'HUtJ';i~:hlJ 'ALfl. ~cf'b<f. 

n1';irl..:J'U1ll 1 'U~ruru1"il~m~vh 1~~rJ b~rJ ~11Ym1'U 1~-rurJ'U~&i b~'Url1~1..:J"il1n b~'U..:JU 
v v ' 

tl';i~mrutl ';i~~1tl vu'l. ~<:tbct bb~1bvhJ'U 

®®.~ b~e:J ~'ltin \l 1'U1~rl'l1lb~rJne.J~tJoifm?f'Um1t~1l111 ~bU'Ue.J-ru~1..:J bbrl~ 1~~nrl..:J~1'l~1ll 
~ ~ 

t]';i~n1\1l';i1l"l1~b~nVl';ie:JtJn61bb~1 n1e.J-ru~1..:J"il~~rJ'li'lvt~m11~'l'1JrJ'lll1b~rJ'l1'U~1'l~'ln~11b-il1ll1"il1n~1'ltl';i~bVl~ 
~ 

bbrl~"llrJ'lJ'U~rJ.:J't11 b-il1ll1bl1ltiV11'lb~rJ 1 'Ub~'UV1 1'l~~ b~rJ 1 Vltlb~'UrJ~ bbrl~?!1ll1';it11 ~u~m';i-rU"ll'U 1~mll~-r:oll'U~~11m';i 
~ ~ 

(®) bb~'ln1 ';i i'lvt~e:J't11~'l"llrJ'l~'ln~11b-il1ll1"il1n~1.:Jtl';i~bVl~ ~rJmllb~Tvh mv1 'U b'll 

1'U ti'U~'l bb~i''U~ e.J-ru~1'li'lvt~rJte:J"ll m "ill n ~1.:Jtl ';i~ b Vl~ b 1'U bb~ b tl'U"llrJ'l~-r:oll'U~~11 n1';i n ';i~Vl';i1'l~ll'U1r1lltl';i~ m ~ 
~ ~ 

vm1'U1~U';i';iVlnbl1ltlb~e:J~'U1~ • 

1 Vltl ~'l"il~~rJ'l1~-rurJ'Uru1~ b'1i'UJ'Uf1rJ'UU';i';i'V1 n"llrJ'lrl'l b~rJ~'U vt~rJ b tl'U"llrJ'l~-r:oll'U~~11m';im~Vl';i1'lr1ll'U1r1ll 
, QJ 'I d!l 

tl';i~m~vm1'U1~u';i';iVlnbl1ltlb~e:J~'U 
' 

I .c::::t, .c::::t, ..::;:,1 

n1';i?f'lb?f';illn1';i~1ru"llti'U11 

®®.m e.J~'Uoifm?!'UrJ~'l ~1Un'l1'U 1~rl'l1lb~rJ mb~11lJ1 tlvh~ruru1 vt~e:JoifrJ~m=t.:Jmti1 'Ub1m 
~ u u 

~Vl1'l';i1'1Jm';in1vt'Ul1l~'l';i~U 111 'UoifrJ b'll chv'm11J"il~~'Uvt~ntl';i~ n'Um';i~'Uoifm?f'Ue:J vt~rJ b~tln~rJ'l"il1 ne.JrJrJnvt1!.:J~rJ~1 ' ~ 

tl';i~n1..!m';i~1..!oifm?!'UrJVi1..!Vi bbrl~m"ilVi"il1';itu1b~tln~m1 ~"lll111-ifr111llb~tlvt1tl~1..! (n1iJ) 'J1ll~'l 1 ~b u'Ue.J~.:J 
~ 

.<::!1 Q.J i t.l vJ/Q.Iv .c::::t. cv v 
'l11..!~1ll'J~ b u t~u m~Vl 'J1'l m ';ir1rl'l11 m t1 m ';i"ill116lle:J "il\11 "il1'l bbrl ~ n1';i'\J';ivt1'J~?fl11Jl1r1'J:O 

' ~ 

®®.~ ~111n 'l 1'U?l'l11.J~Vl~~"il~ bbm"ll b~ll b&illb1rJ'U 1"ll vt~rJoifrJn1 



(9)<9'J.ct 1 'Wmru~b€ln?t1'Jbb uuvhm€ln?t1'J'\.J'J~ m~"J1f11~ b~nVJ"J€li1n61d ~r11111-rr~Vt~€l bb~.:~n'W 
~~'W-if€1 b?t'W€l:U~~€l.:~'\.Jn'IJ~~'mwi11i1:u·uCJ'll€l'l r.hun.nu ri11i1:uuCJ~.:~mh1 1 Vf~m.U'W~?t~ bb~~~~'W-if€1 b?t'W€l1lJ~ii1VJ5 
'\J d..J , \J 

b~CJn~€l.:~rh1-ff~1CJ1~1 b~11b~11 

(9)(9) . b 611i!m1'W m:u'\.J"J~n1!31CJm~nm"J~~~1.:~1 'Wmru~€11 tJd11i11~CJ~~~'W-ifm?t'W€l:U~b~CJn 
'IJ 

~€l'lrl1b~CJ'Vt1CJ 1~ 1 :u1n 611i!n .:~1'W 1lJ11il 

(®) 1lJ11il-rum"J~~?t'J'Jb~'W~lil~ 1-ifl 'Wnl'J~~~1'1Vt~€l1til-ru~~?t'J'Jbbl111lJ b .Wm~€l~lil~ 
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