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LH Global Equity Fund aunu’[uﬁ:uﬁa[an (Global) Wiaunauran T. Rowe Price Funds SICAV — Global Focused Growth Equity Fund: sheviuwaus:nounisiu
(LHGEQ-A) NWsoUVaIMa1ARUKANaNINFANIARaNRAA oglsinU Tus:u:-auduagmuoanuus:IFunisiunaniDuvesansyd 1a:nsiaulnved

Misidusneusien IstuoIdINIsavnuiunadnunbuloune Active Management IWoARNNSOIUSENNINIINSIFIIAOIIEIANY

SCB Japan Equity Fund aanu’[uﬁurﬁﬂut.i'\una\mén NEXT FUNDS Nikkei 225 ETF: snodnurinls 2Q23 vourgJuoenunfndninainAnm (Earming surprise) $19
(SCBNK225) 20.94% UnlnunguansisrudinAiia:-nguauAnwuiies a:flounisWusioveuirAsugialugodinsunadednuiuuiia:AnnisnirlsTugou
o9NnU Ineuindins =K Tu Bloomberg Us:iDudnmlsv:ifulnsioitiodiulnsunananuiia:a i 8.57% lia: 15.11% muanau

MFC Emerging Market Fund anuluAunaAINAIHU (Emerging Market) Wnunovhan Baillie Gifford Worldwide Emerging Markets Leading Companies Fund:
(M-EM) SnsTUWoNaUUs:INAMAIIRIUNG-a0auI8oNIUs:INAWRILNIED Ia:anaiiunoaansansgd TiusltivsouAnitiononnisUsuimusns

noniUsulounuvadsunANsnaNansgd IsUVindgnavan Ml astrunatninaliidnUsuinuidenAnuanailunoaansansgd souAn

anundsriAUITTRaNUNU:AUAN Heulvwameuinu a:A0UIFsInouAnauTadNU ItedvnnasnuRadnulusgUs:INATLTG JedAunoWIdssanslaniuagunusuou
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narnrulan : AlsmatnRuIsuavdryryrnulnduitugnmign DAOL SEC

N1wi 1 : 2Q23 Earning surprise vounalnhuhana nalanoonuiinainin

U299nn1nd19:Jwans:nunonaIn

Earning Surprise Tuna aunany agansgd, glsu lu na:3u Wumosvuen 1Q23 -
+) MlsusBnann:ITYUlURaINRUKnANDONUIANIMAINATA (Earnings Surprise) (NWNA 1)

23.29 (
[ 1Q23 Earning surprise 20.94 — =7 - v o A =
(+) dnsmaniTuuloungansyd NNNaYnguanns:nU 5.50%-5.75% lulnsiundanu

M 2023 Earning surprise (+) 61U Manufacturing PMI UsuangonAnaggolkiunISUWURD (Nwh 2)

7.45 7.28 O P , . = v - U 4 =7 1 2
- sgs % 3.56 (-) mangaliusus (price in) noUIduldInNsuNAIsSNaansgd 919UsSuvUnONITUdNEDIASY
ll n [ ] °

. L 0 L NuuaInNIsadnu
-1.09 -2.23 2.39 — . - v J- -
503 -3.74 Isriyuuaviduuanfiiunasasnuiunalarulan itovvNsiguuwaUs:-nouNslunwsouvoy
SaP500  STOXX600 NIKKEI225 ~ CSI300  KOSPI  SENSEX SET nanAunaniuansyd glsu tgJu ia=su suanidudndousnd 65% vou GDP [an 9onun#ndnn

natnARIdoIRsUAUlnsuTaIsnvaul 2566 (Nwi 1) dousnaviunlsinsunddavvoinannniu

Source: Bloomberg , DAOL

ansyd avanynynnuszaonolisius:AutiounIINUNIINSI:KAA a:dNudltiunv:onudltiuwund

NAwN 2 : New order — Inventory NWum Una:naudinilsmaina:wu

—_ v

roltougounSInasvasUl uonvNU RstBUvaIansgd Ao NsUWIRNISUNgInNEoNIANISWaRN
gonAdsalil — AUANAIAGEIVEY ISM manufacturing PMI findaddryryarudininlsmanavos S&P 500

P (Manufacturing PMI) UsuanfivgonAndugalruia:-auaaindanisunauunwusno saininaiugoon

flsnainfuansge Tnuugnenanisunu (anaudinglu nwn 2) egwlsfiniu 1Istuodnlus:o:
du Unaunuune:gundnuoanuus:ifusnuRuWeRgalulAUsUADaualan SnMunandalulAsus
(price in) Ao WITJUIUTERSUNASNaNEanSTd o19USUTUSNSInaNITEBNE0IASI UaNINT 100
WY1sStUNSEIUMIsUSENaAN:Touidusnausenias istwudnlblEnnusentnisiaulnveouilsiu
TURANIRYoNAUYNENSSY 1ST3uUaud 1N sIdonadnulunednuRUlUNYUSHISIANISIBISN
(Active Management) IWoARNSoIUSENAITIINSIoaNNUSENRgoulodudnUEAnYIUEIY
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Source: Bloomberg =—5&P 500 Best EPS YoY growth = Manufacturing New order - Inventory
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Global Equity Fund Recommendation DAOL SEC

LH Global Equity Fund aunuluniosasnuvesnainusousiteds:iniwey

NaVINYD AD
T. Rowe Price Funds SICAV - Global Focused Growth Equity Fund

e ——————

Top Positions (%)
NIWSdUVaNaunu asnuluussnnolanfiosGnusliufe=IAuln Sector/Industry % Weight
} na-lKwaneunuARTATusuAAlnRsIAN 1 Information Technology ~ 27.8
Uszinn ; Active Je9Uuaglus=AunLinaule 2 Financials 15.1
5uﬁ5ﬂr§\1na\lnu : 12 January 2006 3 Consumer Discretionary 13.8
WIANISNaINU : David J. Eiswert 4 Health Care 11.8
VIR MSCI AC World Net Index navnuraniudIn ALl IADNSANITAHUNET 5 Communication Services ~ 10.2
P o:anuosion 10% u Sustainabe
Investments mUNQNN&aoldlne SFDR
. 1 Amazon.com 5.4
nagnsnisavnu . o 2 Apple 4.7
nauqunénﬁc?qus:amamuiluuéﬁnﬁolanﬁ|§loo"lﬁ naunuranitiunsadnuluBuiRuInUs:uany 3 Eli Lilly & Co 43
nuaslduinuln ||a:liﬁwamauunuﬁ AlatuounAnlnonsinn } 60-80 AomuINSusnisivasundagvaslaniu 4 Microsoft 3.9
Joguuoaglus=Aununaule $:9:919 llazudnnssunwinAlulag 5 London Stock Exchange 3.2
Source: LHFund and T.RowePrice as of 30 Jun 2023
Hmmm' ﬁ Qa\]r]umsri’ﬁﬂ:ﬂu|\7ﬁivﬁntim:§_uﬁ1 |Ti@31vuamouT_u ||a:ﬂf):1m?iwn'ouﬁmvéuiva\]r]u ILJJIE)\JQ’mﬂi)\]r]vuhﬁla:]r]ufuml’jdLJS:II’]FﬂuzﬁUO\]#ﬁUFJCh)’]LJ_I?IEJ\Jé‘EﬂS’]I'Ia?IUﬁ:EJUI’i\]ﬁ’WUOLi 4
y ) TﬂEJUE)\]ﬂUFK)’]UIHEJ\]G’]’]UﬂaWUOVO\]UUVHH’]SﬂO\]r]U Waunuavv=vinnu nsalnsunilsvnamnsiiianiasu HSE)TQSUI\]UF]UG']’]ﬂO’]I\]UE]\]n‘UISUIISﬂTﬂ
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LHGEQ-A (Master Fund) vs Benchmark Comparison DAOL SEC

Total Return (%) As of 31 Jul 2023 Annualized Return (%) As of 31 Jul 2023
25.00 12.00 T. Rowe Price Glb
Foc Gr Eq 1 USD
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15.00 10.00
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1750 1800 1850  19.00 1950 2000 2050 2100  Annualized Standard
W T. Rowe Price Glb Foc Gr Eq | USD MSCIACWINR USD Deviation (%)
Calendar Return Sharpe Ratio
Total Return (%) As of 31 Dec 2022 As of 31 Jul 2023
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ganunosriAoUITeaNUNUAUAN Feulvwaneuinu la:noNUIdsInouAnauTadnu ItedvnnasnuRadnulusaUs:INATLUTG JosAunwIdssansianilaounsuou 5
Source: Bloomberg and Morningstar as of 31.Jul 2023; - *Annualized IneUoununWIFIMIUAANTVOIEFINNISNOINU [aunuo199:v1Anu Kéelisurinlssnansianiuauu réolisuITUAUANSITUaTNUISUISNTE
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natnnurydu : Iuiweny:=aanona:n1susinanlnainulusou1d DAOLSEC

nIwn 1 : 2Q23 GDP Lnusluuwumnsnaitiod AMUNIANISNOVINGD

—— JAPAN GDPGROWTHRATE == JAPAN TOURIST ARRIVALS
6 =50 i

4 D S WL, [
oy e Ty £ |
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Source: Trading economics

NIWA 2 : nassagvaunalsnarnoanualuinFniuaINUINVU

Earning surprise (%) VouUSBNanNn:IDoulusist NIKKE! 225 9onun@ndnAnann

AmMaUlnnauAUVUINTnDY
39.84
28.03
20.69
7.5

5.23
— 4.26 217 3.26
17 -21 Jul 23 21 -24 Jul 23 31 -4 Aug 23 8-11 Aug 23

W Earning Surprise Sale Surprise

Source: Bloomberg
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U299nn1nd19:Jwans:nunonaIn

1) IsunAAUsaNSUSUIURaNITuUToUNganasm IUAANIIRUIWOWUIU

(+)

(+) N1sdvoaninsuwauonanssnadryryrds:nauy (Al)

(+) GDP supuWusosioitiovanlnsunanauntin musIuouiNhaviRgdRIWUTU (MW 1)
(+) fnlsveIusININN:ITuUDONINANIIMAINAA (Earnings Surprise) (NTWA 2)

(1) Us:=16UnUTRIEiis:-Has ula:-ansgd Duasonisdvoonaudius:innindadns

(

-)
1) N BOJ dddrynyncuiinsnirsidmnsiianiuasu oninaisiviglgiius:o-au

JuuadnIsavnu

IsniyuuonduvaniumsasnulunaafiudydulneiawazRuvuralngg itosnnsoiavsnsiiu
\WoWug1U (Core Inflation) anad donAdoIURANABTSIANAUAILNTA (Import Prices) 310U
AoUIEEUNUINNAUTUNSWARVEIrYUU (Mwh 1) riTKanisinaausionIsUSUINUSnS1RoNITy
ulounevausunAsnawgUu (BOJ) Buuuuadsinanagnmansilunisinadveutjane BOJ Tudun
28 n.A. Auun uenand IFsugnergUuliisuantavdennisauooniinuovouudyryrus:Auy
(artificial intelligence) lazn1ANTsMouINBoNguAIRULRA (N 1) vouznasTAoU—aTUGUSINA
la:vonAUanWusorialtion InuustinonuiBeuugusinalsrnanaaunantuseu 1 U Inusoudede
nanao9:10unsawantAiAsugRvargJuWusosals uenvant Nissnegurlsvedussnann:IToulu
fsti NIKKEI 225 oonuniindinnainain IngiawnzAuvunalney ("wi2) Istueddnfuvunnling
TunanrgJudnoutinauls itesonunidunguiisng AtNaINUANBIA:=VINaINU douds:Ifu
ADIAINFOIANAUADADUTANISIS:HINUS:INAGKSTH la-3U Ia:=NsInsNIBIdnsaniuasu

vossunAsnagyu °
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Japan Equity Fund Recommendation DAOL SEC

NOAURA
NEXT FUNDS

SCB Japan Equity Fund (SCBNK225) aunuiuniissainu

VOUNdINUSIUANUS:INAIWEINDUIRED Ad NEXT FUNDS Nikkei 225 ETF

e ——————

~ = ———

(MasterFund) ..
NIWSoUVOINOINUHAN Top Positions (%)
1
US:I.nn . Passive noYNUKANWENEUAY:aSNWanoUINUTK Sector / Industry % Weight
JUNINAINDINUKAN : 9 July 2001 } w oL
e ’ Y R InJoUNUANBU Nikkei 225 1 Electric Appliances 245
wanAn1snagnuing : ungNAgUIN INJUBUSSSU
2 Retail Trade 12.2

u.a.usunsn AruSnuanasde
5’1u0uné_ﬂn§wajﬁ:a\]nu: 225 3  Information & Communication  10-3

ulvuronisereNuduwa : Ul o e oo sl 4 Chemicals 6.7
v o sl Nikkei 225 T&idunstinonnuAurgJuni
ABUBIA : Nikkei 225 Index } L 5 Pharmaceutical 6.4
919810UuN91 70 U
nagnsnisadnu TopHoldings % Weight
1 1
1 Fast Retailing 10.7
asnuAuvualrndluds:inAcgJu Iwoaswwanauinuasiy KUTUGTSU Nikkei 225 |‘fjuﬁu§uuqvuqﬂimg 2 Tokyo Electron 6.4
nunBl Nikkei 225 Index } (Blue Chip) $1UU 225 SUAUIISNNIINISEOVEY 3 Softbank Group 4.4
Tunaranannswelninuo 4 Advantest 89
5 Daikin Industries 2.9
. ) Source: SCBAM and NEXT Funds, Positions as of 31 Jul 2023
[ AXWIENNDINU - o . _ . ] , o o ] , e _ r _ n v
H ' ﬁ waununosnitAUIvanuruzaun oulvwamnauinu la:-Aduidavnounndulvasnu 1togennavnunadnulunds:inAlblnJoasnuaouidosdnsianidaounganuou - 7
i IneUoununWIFIMIUAANTVOIEFINNISNOINU [aunuo199:v1Anu Kéelisurinlssnansianiuauu réolisuITUAUANSITUaTNUISUISNTE
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neaqunén NEXT FUNDS Nikkei225 ETF (1321) DAOL SEC

Total Return (%) As of 31 Jul 2023 Annualized Return (%) As of 31 Jul 2023
35.00
10.25
30.00
[
25.00 10.20 Nikkei 225
Average TR JPY
20.00 10.15
15.00
10.10
10.00
10.05
5.00 NEXT FUNDS
0.00 10.00 Nikkei 225 ETF
YTD 3M 6M 1Y 3v* 5Y*
o . 9.9 Annualized Standard
W NEXT FUNDS Nikkei 225 ETF Nikkei 225 Average TR JPY 17.47 17.47 17.47 17.47 17.47 17.47 17.47 17.47 17

A7
Deviation (%)

Calendar Return Sharpe Ratio

Total Return (%) As of 31 Dec 2022 As of 31 Jul 2023
25.00 0.60
20.
0.00 0.50
15.00
10.00 040

5.00 . 0.30

0.00 0.20

-6.00 l . 0.10
-10.00

0.00
-15.00
1Y 3Y* 5Y*
2018 2019 2020 2021 2022
W NEXT FUNDS Nikkei 225 ETF Nikkei 225 Average TR JPY
M NEXT FUNDS Nikkei 225 ETF Nikkei 225 Average TRUPY . . . _ o
wWaununosnAUIRaNUNU:aUAT Raulvwanaulinu la:Aduidavnaunndulvasnu 1tadennavnunadnulusuds:inAlbla Jadnunouidasdnsuianiaguniinuou g

Source: Bloomberg and Morningstar as of 31.Jul 2023; - *Annualized IneUoununWIFIMIUAANTVOIEFINNISNOINU [aunuo199:v1Anu Kéelisurinlssnansianiuauu réolisuITUAUANSITUaTNUISUISNTE
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nannINalru: N1sanagvoadryrninuiwe DAOL SEC

N1wWN 1: EM Inflation has fallen faster than DM Inflation - , . , -
Core EM Inflation vs Core DM Inflation Sliding down U299nn1nd:=dwans:nunanain

e DM Mean (YOY %) m— EM Mean (YOY %) L
600 form the crest

(+) Unyruiwavagds:inFiniauwesuunidnudltuauavlnnouds:inAwmuIa

5.00

(+) NsUsuUTUANSINENITUlBUNEVaIarSTd IBUNNTINaINEER
() AOWTANIEINSHIWANST laFuUs:NVUBNASY

4.00

3.00

JuyanIsavnu
2.00 Sliding down - . -
. form the crest IsryuuouldunanfivuonfiunisasnuiunalaRuinalku [Kog9N (1) SRsITUIWOVY
. US:INAREIWRIUNS:a0610a0180N3US:INAWRIUNIED (NwWA 1) ddwalisunnisnanavey
St 5 & h oo o b eEfggEEEIYYYEYEG nauus:INARINaNoDILDItLAY:NaULNTEUlBUNENSRUIVUWOUAANEI&INIWIUS:INA
§ 58388858 %385%§8%2388§8%838585%58388¢58§8%32§58¢§%5% . . _ f e v : R
Source: Bloomberg as of Jun 2023 WHAIUNIAD 1a: (2) dnaunoaansansyd diusltivoaun IngisiotoNIsUsSuIvuonsn
NIwWn 2: The Advantages of USD depreciation noNIUyUlOUEansyd 1ISUIVIINAYNGIER 1Uou9INNWINLUDIONNISUSUVUSRSINONITY
MSCI EM Index vs. Dollar Index dollar dollar _ o . B _ _ ., =
. ot ndox (119 depreciate depreciate ulgurgvassuINISNaWEansgd ISUIVIINAINGIan NalaNdnsIUIWoWuUZU (Core CPI)
60 & " u 115
= dollar

Vouansgd vanumoludnsnu-anavogdsioltion Nal IsTwuinlnesouiboRunoaansSansy
99U NBURUNANINATKIL MSCI EM UNUSUSIOVU (NwA 2) Iigmanaifnlnuv:Dandou

.
= 110

.
= 105

vouruduidudnAry eglsinu 1sTUeddW1oNsEntNEs:iived Country Garden U
uoltivdywans:nulunseus i 1ed9INAU Country Garden BUNKUNIUTY 1% vodyaAn
nanArUdeIny vouzARanlRsUgomNanolUIdouWEDU d:foutinusiAKUNEL

100
H
95

"
= 9

: oAIMSUNSWENEIWUSOIAGMANHANSIENURGS:HTVo Evergrande IJoU 2564 dou
------------ LT Passsmsms? 385

g nn1s3uleufiifioanuinsnisouindetUs:neunslunnodurisunsweogarioltiol dou
3 Us:IBUAOUIASIRAOVARMIUADAINUTAIENS:HIWUSINAaKSTS na:3u 9

Jan 2017 "
Jul 2017
Oct 2017
Jan 2018 ®amn
Apr 2018
Jul 2018
Oct 2018
Jan 2019
Apr 2019
Jul 2019
Oct 2019
Jan 2020
Apr 2020
Oct 2020
Jan 2021
Jul 2021
Oct 2021
Jan 2022
Apr 2022
Jul 2022
Oct 2022
Jan 2023

Source: Bloomberg as of 25 Jul 2023
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Emerging Markets Fund Recommendation DAOL SEC

MFe o

Asset Management plc.

MFC Emerging Market Fund (M-EM)

aunulunuogainuveINaINUSIUANUSINAIWYINOUIAYD AD

e ——————

~ = ———

Baillie Gifford Worldwide Emerging Markets Leading Companies Fund

Top Positions (%)
NIWSIUVaUNOINU 3 L Sector / Industry % Weight
. [onnaavnulururanainaln NuAnonw

Jsznn: Active + Bottom-up _ o 1 Information Technology 25.4
. Tunisinulngvogudvdiulus:g:919
dUNYAMINDINU : 29 March 2011 2 Financials 23.0
r}jﬁmmsna\]qu : Will Sutcliffe, Roderick Snell, 3 Consumer Discretionary 19.5

Sophie Earnshaw . Lo 4 Energy 10.6

o - IGuadnuluRuniddefuatuauunisinulm _

ulurenisvrgiuduwa: U o ' 5 Materials 8.1

vodwanmlsidu 2 inludn 5 Uvauntin

AuUEIR : MSCI Emerging Market Index } 3 ] ]
fioaunus:g:919 YouinuAIUEUWOUTUS:g: Top Holdings % Weight

D¢

) u 1 TSMC 9.4
nagnsnasavnu 2 Samsung Electronics 8.4
fioaunus:o:19 IngitiuasnuiuiRuIngRidedvatuauu usmslnegdnnsnadnududins=aulan 3 Reliance Industries 5.4
nasiaulnvedwanalsidu 2 innfudn 5 Uidntin } wanssdusLiusgalaasusioitios 4 Petrobras 5.3

5 Tencent 4.9
Source: MFC and BG as of 31 Jul 2023
Hmmm' : ﬁ gaununosriAcUtIaNUrUAUR Reulvwanauinu la:nouidsdnousiindutaanu idesennednuiasnulusiuus:inAlUlE Joununowidednsianiuaaundiuou 10
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navnunan Baillie Gifford WW EM LdgComs B USD Acc  DAOL SEC

Total Return (%) As of 31 Jul 2023 Annualized Return (%) As of 31 Jul 2023
18.00 5.00
16.00 4.50 ]
14.00 4.00 Baillie Gifford WW
12.00 3.50 EM LdgComs B
10.00 3.00 USD Acc
8.00 2.50
6.00 000 | MSCIEMNRUSD
4.00 1.50
2.00 I 1.00
0.00 o 0.50
YTD 3M 6M 1Y 3v* 5y 0.00
1850 1900 1950 2000 2050 21.00 2150 2200 2250 2300 AnnualizedStandard
M Baillie Gifford WW EM LdgComs B USD Acc MSCI EM NR USD Deviation (%)
Total Return (%) As of 31 Dec 2022 As of 31 Jul 2023
50.00 0.60
40.00 0.50
30.00
20.00 0.40
10.00 0.30
0.00 . . 0.20
-10.00
-20.00 010
-30.00 0.00 L
2018 2019 2020 2021 2022 1Y % 5Y*
M Baillie Gifford WW EM LdgComs B USD Acc MSCI EM NR USD 1 Baillie Gifford WW EM LdgComs B USD Acc MSCI EM NR USD

gadnunosriAoUITeaNUNU=AUAN Feulvwaneuinu la-noUIdsInouAnauTIadnu 1tedvnnaunuRainulusngUs:INAIUTG JeuAunouidogansaniuasunsnuou 14

Source: Bloomberg and Morningstar as of 31 Jul 2023; *Annualized
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Disclaimer DAOL SEC

vodyouans

Voyauadouluionansiilfidnsdseninasiutvedvoyanidofiols 1kdlsHuIeAoWS mislfisusedlunougnodla:AsuUtiouvaToamINEND
iovoniioyaonviinisilasunladléiuagnusoaoanitinvoyaunlslunissnidy
Voyala:nouIRunUsnplulenanstifuiesnouiRuidossiunniu DlEA0udryryandonissuds:nuwanaulnuisosuln
lonanstlulsinunisnsovdoundosusavankuosuiunnising Avau nisanaulalncg 91nionansalutio:fodrinfosnoUs:IAS:dIIa:SoUADU
ninidleavdelne INvonuIonasadulinsnundounuNIFMNAIReASY

AADU

wanisaduuluafnvasnenuiblfidududugutivwanisantuiulusuinn

nsadnuinoWIEEN asnudeddnuvoyalornaouinleanunu:audi Reulvwanauinuia:aouidsdnounnauleadnu
nsavnuluntiovasnuilénisWniiu na:dnowidsvednisainu gasnuaasadnulunasnusoufunanaldelfusnnisasnulunednusoununzaunAu
SnnuUs:auAnIsadnuVadnUIa:faINUgoUSUAUIFBINNRINATUIINNISAINUAINENITH
tjadnunosadnulunednusaudunanoidolinouiinlelunoUIEBIVEIENY Y IBOVIBEIIKUN IIa:aiNUAISWNSTUNADWIKUN:AUVaINISaINU TRy
ANtvnvds:=aunisninisadnu dmnus:asAnisadnu 1a:gu=N1siIuvadwadnuIoy
naunuladNuAMUIABIINSRSMANIVASUAUAASWTRVOIIANISNaINUUNEIUNSONIHUAMUIKAN1ONTSA jadnuo1avianukdalfsurinlson
smsnaniUasundalfsuRUAURNIIIUaINUISUISNTE
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