
g]K;]nfO{{ w/fzfoL agfpg]] g]kfn lwtf]kq af8{sf] of]hgf lgis[o kfb}{ ;fj{hlgs ;DklQsf] 
;'/Iff / ;+/If0f ug'{ kg]{ ;DalGw Ps k|ltj]bg  

 

 

 

 

 

 

 g]K;]s} ;+/rgfTds ;'wf/ ug'{ kg]{ cfwf/x?  
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g]K;] sd{rf/L ;+3 (NEPSE – EU) 

 g]kfn :6s PS;r]~h lnld6]8 -g]K;]_ 

o'PgcfO{ zflGtdfu{, eb|sfnL, sf7df08f}, g]kfn 

 

 

 



v08 -s_ 

g]kfn :6s PS;r]~hsf] of]ubfg / o;sf] jt{dfg IfdtfM 

 

!_ g]kfn :6s PS;r]~h lnld6]8 / o;n] /fh:jdf k'¥ofPsf] of]ubfg M  

       g]kfn :6s PS;r]~h lnld6]8 g]kfn ;/sf/sf] %*=+^^ k|ltzt :jfldTjdf ;~rflnt ;+:yfgx? 

dWo]s} g]K;] pTs[i6 ;+:yf xf] . of] :yfkgfsflng r'Qmf k"FhL ?=%) nfv ?k}ofFaf6 xfn o;n] cfˆgf] 

r'Qmf kF"hL ?=! cj{ k'¥ofPsf] 5 . æg]K;] ;/sf/nfO{ ;'gsf] c08f lbg] s'v'/f] xf]Æ . cfly{s jif{ 

@)&&÷&* df dfq} o;n] g]kfn ;/sf/nfO{ !^& k|ltzt ;Dd gub nfef+z k|bfg u/]sf] lyof] . 

xfnsf jif{{x?df o;n] g]kfn ;/sf/sf] /fli6«o /fh:jdf  !%÷!^ ca{ ?k}ofF of]ubfg ub}{ cfPsf] 5 

.  

tflnsf g+= ! 

cfly{s jif{ cfDbfgL -?= 

s/f8]df_ 

Nffef+z hDdf 

nfef+z 

/fh:jdf  

of]ubfg -?= 

ca{df_ 

gub z]o/ 

@)&%÷&^ %@=#! $)Ü – $)Ü (=)## 

@)&^÷&* ^%=)$ #)Ü @)Ü %)Ü !#=@#^ 

@)&&÷&* @)*=!& !))Ü ^^=^&Ü !^^=^&Ü !^=#)* 

@)&*÷&( !)@=!$ – – afFsL 5 . !!=&*^ 

 

@_ g]kfn :6s PS;r]~h lnld6]8sf] jt{dfg IfdtfM 

xfn g]kfn :6s PS;r]~h lnld6]8df @$) sDkgLsf] z]o/, ^) ;+:yfut C0fkq, %@ 

;/sf/L C0fkq tyf @* Do"r'cn km08 PsfO{sf] ;"rLs/0f eO{ sf/f]af/ eO{/x]sf] 5 . 

o;n] gofF k|ljlw NOTS -NEPSE Online Trading System_ h8fg u/L b}lgs ?=@@ ca{ 

;Ddsf] lwtf]kqsf] sf/f]af/ u/fpg ;kmn ePsf] 5 . NOTS sf] Matching Engine  -



ME_ sf] @),))) c8{/ k|lt ;]s]G8 Match ug]{ Ifdtf /x]sf] / k|lt306f &=@ s/f]8 

sf/f]af/ ;DkGg ug]{ Ifdtf /x]sf] 5 . 

v08 -v_ 

g]kfn lwtf]kq af]8{sf] g]t[Tjaf6 gLltut e|i6frf/ eof] M 

 

!_   ;/sf/L :jffldTjsf] /fli6«o ;DklQnfO{ w/fzfoL agfpg] / saf8Lsf] efpdf l;Wofpg] M  

g]kfn lwtf]kq af8{ / l;ldt wgf9\o Jofkf/Ls 3/fgfsf] sfg"gL of]hgf M 

lwtf]kq ahf/ ;~rfng -bf];|f] ;+zf]wg_ lgodfjnL, @)&( sf] lgod -@_ sf] pk lgod -

!_ df ePsf] ;+zf]lwt Joj:yf cg';f/ ægofF lwtf]kq ahf/sf] r'Qmf k"FhL sDtLdf # cj{ 

?k}ofF x'g'kg]{5 .Æ t/ æof] lgod k|f/De x'Fbfsf avt ;+rfngdf /x]sf] lwtf]kq ahf/nfO{ 

r'Qmf k"FhL # cj{ k'¥ofpg clgjfo{ x'g] 5}g .Æ ;fy} o;}sf] lgod -@_ sf] pklgod -#_ 

df ePsf] ;+zf]lwt Joj:yf cg';f/ ægofF lwtf]kq ahf/n] sf/f]af/ ;~rfng ePsf] b'O{ 

jif{ leq cfˆgf] hf/L kF"hLsf] sDtLdf #) k|ltzt z]o/ ;j{;fwf/0fsf nflu k|f/lDes 

;fj{hlgs lgisfzg ug'{ kg]{5 .Æ t/ æof] lgod k|f/De x'bfFsf avt ;+rfngdf /x]sf] 

lwtf]kq ahf/nfO{ of] Joj:yf nfu' x'g] 5}g.Æ  eGg] Joj:yfn] xfn ;+rfngdf /x]sf] 

;/sf/L :jffldTjsf] -;fj{hlgs ;+:yfg_ g]kfn :6s PS;r]~h lnld6]8nfO{ sfg"gL ?kd} 

lje]b u/L cGttM cd"No ;/sf/L ;DkltnfO{ wgf9\o Jofkf/Lsf] k|nf]egdf k/L saf8Lsf]  

efpdf l;Wofpg] v]n v]n]sf] b]lvG5 .  

g]kfn /fi6« a}+sn] g]K;]df /x]sf] #$Ü z]o/ dWo] @)Ü z]o/ k|lt lsQf ?=!!)) df $ jif{ cl3 

ljqmL u/]sf] lyof] . csf]{ :6s PS;r]~hsf] rrf{ k5L s'g} JoQmL jf ;+:yfn] ?= !!)) lt/]/ g]K;]sf] 

z]o/ vl/b unf{g < xfn g]K;]sf] z]o/sf] v'b d"Nog} ?=@))) eGbf a9L kg{ cfpg] b]lvG5 . o; 

lx;fjn] g]K;] ;/sf/sf] @) ca{ ?k}ofF eGbf a9Lsf] ;DklQ xf] . ;fj{hlgs ;DklQsf] ;'/Iff / 

;+/If0f ug'{ gful/ssf] st{Jo xf] .   

 



@_ ;fljssf] lgodfjnLn] g} csf]{ :6s PS;r]~h vf]Ng Joj:yf u/]s} lyof] . unt dg;fon] 

lgodfjnLnfO{ ;+zf]wg ul/of] M  

   ljb]zL :6s PS;r]~hx?df c;n ;+:yfut ;'zf;g -Good Corporate Governance_ 

ePsf ;"rLs[t sDkgLx? g} :6s PS;r]~hsf] Owner x'g] Joj:yf /x]sf] 5 . 

;fljssf]] lwtf]kq ahf/ ;~rfng lgodfjnL, @)^$ df klg To:t} Joj:yf ul/Psf] 

5 . t/ xfnsf] ;+zf]lwt lgodfjnLdf unt dg;fon] k|fO{e]6 sDkgL -k|f=ln=_ nfO{ 

klg :6s PS;r]~hsf] Owner x'g lbg] Joj:yf u/L Promotor Shares Premium 

df ljqmL ul//x]sf] 5 . t/ lgodfjnLnfO{ PsfPs ;+zf]wg u/]/ s'g} Jofkfl/s 

3/fgfnfO{ Nofpg] u/L lgodfjnL ;+zf]wg ug{' r/d e|i6frf/ dfq geO{ :6s 

PS;r]~h ;~rfngdf c;n ;+:yfut ;'zf;gsf] 7f8f] alv{nfk xf] .  

#_   !)Ü nufgL ug]{ Joj:yfnfO{ !%Ü k'¥ofO{g' r/d gLltut 3f]6fnf ePsf] 5 M  

       ;+;f/e/sf :6s PS;r]~hx? h:t}M ef/tsf] BSE, NSE nufotsf b]zdf s'g} klg   

z]o/wgLn] a9Ldf %Ü dfq ;]o/ lng ;Sg] Joj:yf /x]sf] 5 . ;fljssf]] lwtf]kq 

ahf/ ;~rfng lgodfjnL, @)^$ df klg z]o/wgLn] a9Ldf k|ltzt !)Ü  nufgL 

ug]{ Joj:yf /x]sf]df lwtf]kq ahf/ ;~rfng lgodfjnL -bf];|f] ;z;f]wg_, @)&( sf] 

lgod -#_ sf] pklgod -@_ df ePsf] ;+zf]lwt Joj:yf cg';f/ gofF :6s PS;r]~hn] 

æs'g} Ps sDkgL jf ;+ul7t ;+:yf jf To:tf ;+:yfsf] ;+rfns jf z]o/ wgL / 

lghsf glhssf] gft]bf/ /x]sf sDkgLn] lwtf]kq ahf/sf] s'n z]o/ kF"hLsf] !%Ü 

eGbf a9L c+z u|x0f ug{ kfpg] 5}g.Æ  eGg] Joj:yf ug'{ :j]tM e|i6frf/ -White 

Corruption_ tyf r/d cfly{s 3f]6fnf ePsf] 7x5{ . 

v08 -u_ 

gofF :6s PS;r]~hnfO{ nfO;]G; lbg'sf] leqL /x:o r/d cfly{s rnv]n M 

 

!_ lgofds lgsfon] unt af6f] b]vfpg' klg e|i6frf/ xf] M  



g]kfn /fi6« a}+sn] ljQLo ;+:yfx?nfO{ hyfeflj Jofkf/Lsf] xftdf nfO{;]G; lbbfF xfn 

cfP/ lgofds lgsfos} 6fpsf] b'vfO{ ePsf] 5 . cem} Pp6f k"0f{ ahf/ g} ;~rfng 

ug{' kg]{ :6s PS;r]~h h:tf] lgodgsf/L lgsfo Jofkf/Lsf] xftdf lbbfF efjL lbgdf 

cy{tGq s] x'g] < Pp6f l;ldt Jofkfl/s 3/fgfnfO{ kf]:g] sfo{ ug]{x?nfO{ eljiosf 

k':tfx?n] s] eGg] <  

#_ Jofkfl/sf] xftdf :6s PS;r]~h ;'Dkg' /fHo / cfd nufgLstf{ dfyLsf]] gfª\uf] k|xf/ M 

 w]/} h;f] ljb]zL :6s PS;r]~hx?sf] Ownership Pattern df %Ü eGbf sd lx:;f 

/fVg kfOG5 eg] To;sf] ;~rfns ;ldltdf %!Ü eGbf a9L ;+rfnsx? Expert 

Member x'G5g\ h;n] ubf{ PS;r]~h :jtGq ?kn] rNg ;S5 . Jofkf/Lsf] nufgL 

u/]/ To;} u/L :jtGq ?kdf PS;r]~h rnfpg lbg] u/L lgodfjnL ;+;f]wg ug'{ /fHo 

/ nufgLstf{ k|ltsf] gfª\uf] k|xf/ xf] . 

 

v08 -3_ 

a}1flgs / Jojxfl/s ?kdf g]kfndf b'O{ j6f :6s PS;r]~hsf] cfjZostf 5}g . 

     !_ xfd|f] h:tf] ;fgf] cy{tGqdf b'O{ PS;r]~h pko'Qm 5}g M 

xfd|f] h:tf] ;fgf] cy{tGq ePsf] b]zdf csf]{ :6s PS;r]~h Nofpg' j}1flgs / Jofjxfl/s ?kdf 

cfjfZos 5}g . ljZjsf ;a} eGbf 7'nf] cy{tGq ePsf qmdzM ^ b]zx?  ef/tdf @ / cGo w]/} 

b]zx?df ! j6f dfq :6s PS;r]~h 5 . 

tflnsf g+= @ 

      ljZjsf 7'nf cy{tGq 

ePsf  b]zx? 

s'n ufx{:Yf pTkfbg -

GDP_ 

:6s PS;r]~hsf] 

;+Vof 

;+o'Qm /fHo cd]l/sf -

USA_ 

$20.89 trillion ! 



rLg $14.72 Trillion, ! 

hfkfg $5.06 Trillion ! 

hd{gL $3.85 Trillion ! 

a]nfot $2.67 Trillion ! 

ef/t $2.66 Trillion @ 

g]kfn $* vj{, %! ca{, ^@ 

s/f]8 . ($ 0.03881 

Trillion) 

! 

 

 

 o"/f]k ! dfq :6s PS;r]~hsf] Model -;+/rgf_ df cufl8 uO;Sof] . o:tf] kl/j]zdf g]kfndf 

dfq} pN6f] ofqf ug'{ cy{tGqnfO{ hfgfhfg b'3{6gfdf kfg'{ / kg'{xf] . :6s PS;r]~h sf] ahf/df 

Competition eGbf klg Technology k|d'v ljifo xf] . ;+;f/ e/sf :6s PS;r]~hx? PsLs[t -

dh{/_ x'b} u'0f:t/Lo ;]jf lbb} 5g\ . g]kfn lwtf]kq af]8{sf g]t[Tjstf{n] unt dg;fon] 

Competition sf] e|d 5/]/ Jofkfl/nfO{ gofF :6s PS;r]~h lbg vf]Hg' kbsf] r/d b'?kof]u 

ul/Psf] 5 .  

@_  ;Ddflgt cy{ ;ldltsf] k|ltj]bgs} pkxf; ug"{ lgofds lgsfosf kfqn] cfˆgf] kbLo  
b'?kof]u u/]sf] 7x5{ M  

;fj{ef}d ;+3Lo ;+;b k|ltlglw ;ef cGt{utsf] cy{ ;ldltsf] æd'b|f ahf/ / k"FhL 

ahf/ ;DalGw ;ldltsf] k|ltj]bg, @)&&Æ sf] ;'emfj cg';f/ g]K;]sf] ;+/rgfTds 

;'wf/ ug'{ kg]{ dfu{bz{g ljkl/t g]kfn lwtf]kq af]8{n] pQm k|ltj]bgsf] ;dod} 

sfof{Gjog gu/L pN6f] gofF :6s PS;r]~hnfO{ nfO;]G; af8\b} lx8\g' ;Ddflgt cy{ 

;ldltsf] lgb]{zgsf] ckdfg u/]sf] 7x5{ .  

 

v08 -ª_ 

 g]K;]s} k'gM;+/rgf ub}{ o;}nfO{ ;'b[9Ls/0f / cfw'lgsLs/0f ug{' kg]{ cfwf/ tyf sf/0fx?  



 

!_   ljZje/ dh{/sf] nx/ M  

      ;g\ !(*) sf] bzsb]lv g} ;+;f/e/ :6s PS;r]~hsf] ;+Vof 3l6/x]sf] 5 . Sofg8fdf bh{gf}+ 

:6s PS;r]~hx? lyP, cd]l/sfdf ;of}+sf] ;+Vofdf lyP, ef/td} @^ j6f lyP . clxn] w]/}h;f] 

Ps cfk;df uflePsf -Merger_ 5g\, cl:tTjdf 5}gg\ . ;f/f o'/f]knfO{ ca $ j6f :6s 

PS;r]~hx?sf] ;d"xn] wfGg] l:ylt ag]sf] 5 . Pp6} sf/f]af/ k|0ffnL k|of]u ug]{ u/L w]/} 

PS;r]~hx?n] ;fem]bf/L u/]sf 5g\ . glhs}sf] l5d]sL kfls:tfgdf d'n'snfO{ tLg–tLg j6f 

cfjZos 5}g eGg] lgisif{sf ;fy ufe]/ Pp6f :6s PS;r]~h agfOPsf] 5 . of] ufEg] 

k|lqmofsf] cu|;/tf ToxfFsf] lgofds lgsfon] g} u/]sf] lyof] . ;+;f/e/ :6s PS;r]~hx?sf] 

dh{/sf] nx/ rln/x]sf] cj:yfdf g]kfn pN6f] ultdf lx8g' ;j{yf unt 5 . xfd|f]h:tf] ;fgf] 

cy{tGq ePsf] 7fpFdf csf]{ :6s PS;r]~h vf]Ng] s'/f ug'{ / :6s PS;r]~hdf k|fOe]6 sDkgL 

;d]tnfO{ nufgL ug{ lbg' cj}1flgs / cJofjxfl/s 5 .  

 @_   kF"hL ahf/ ;+j]bgzLn If]q M  

      a}s ljQLo ;+:yf, b'/;~rf/ sDkgL aLdf jf o:t} s'g} ;+:yfsf] ;+Vof a9fP/ ahf/df k|lt:kwf{ 

x'G5 . t/ ;+Vof yk]/ d"Nodf k|lt:kwf{ Nofpg] eGg] ljifo of] If]q xf]Og . h:t} Pp6f sDkgL 

b'j} :6s PS;r]~rdf ;"rLs[t x'bfF To;sf] d"No km/s–km/s k5{ . :6s PS;r]~rn] lwtf]kqsf] 

bf];|f] ahf/ sf/f]af/ :yfg -Platform_ pknAw u/fpg] xf] . of] sxfF 5, sltj6f 5 < eGg] ;Fu 

;DaGw x'b}g . :6s PS;r]~hsf] p2]Zo nufgLstf{n] cfk"mn] rfx]sf] ;dodf t'?Gt z]o/ 

vl/b÷laqmL ug{ ;Sg] jftfj/0f lgdf0f{ ug'{ xf] . o;n] cfkm\gf ;]jf ;b:o bnfn -Broker_ 

dfkm{t ug]{ u/fpg] xf] . gofF :6s PS;r]~h NofP/ jf ;+Vof dfq yk]/ ;]jf l56f] 5l/tf] jf 

u'0f:tl/o x'G5 eGg' esf/L ;+Vof yKbf wfg a9L kmN5 eGg] d'v{tf dfq xf] .   

   #_   k"FhL ahf/ ljsf;sf] lgwf{/s :6s PS;r]~hsf] ;+Vof xf]Og\ M 

      ;+;f/e/ b'O{ ;o d'n's 5g\ t/ :6s PS;r]~h elgg nfos ;+:yfx? d'l:snn] !!) b]lv !@) 

;Dd 5g\ . lgoldt ?kdf pNn]Vo kl/df0fdf lwtf]kqx?sf] sf/f]af/ x'g] :6s PS;r]~hx?sf] 



;+Vof ^) b]lv &) 5 . oL tYox?n] klg s] atfpF5 eg] k"FhL ahf/ ljsf;sf] lgwf{/s :6s 

PS;r]~hsf] ;+Vof xf]Og\ . w]/} :6s PS;r]~h x'Fb}df k"FhL ahf/sf] ljsf; x'GYof] eg] clxn] 

;+;f/df nfvf}+ :6s PS;r]~hx? x'Gy] . b'O{ j6f :6s PS;r]~hn] k"FhL ahf/sf] ljsf; x'G5 

eGg] h'g ck|fKo 1fg xfdLnfO{ k|fKt ePsf] 5 Tof] ;fFrf] eOlbPsf] eP ;+;f/n] klxNo} yfxf 

kfO;s]sf] x'GYof] . 

$_  a}+s, aLdf, 6]lnsd h:tf Jofj;flos ;+:yf xf]Og :6s PS;r]~h M  

:6s PS;r]~h eg]sf] cGo ;+:yf / sDkgL eGbf km/s ;+:yf xf] . :6s PS;r]~h 

ljz'4 jhf/ ;~rfng dfq} xf]O{g of] lgodgsf/L lgsfo klg Ps Front Line 

Regulator Body xf] . :6s PS;r]~hx?n] nufgLstf{sf] xs ;'lglZrt ug]{ u/L 

;"rLs[t sDkgLx?sf] lgu/fgL ul//x]sf x'G5g . a|f]s/x?sf] lgodg, cg'udg, 

;'kl/j]If0f u/]sf x'G5g\ . lgodgsf/L tTjs} sf/0f ;+;f/e/ :6s PS;r]~hx?df 

k|lt:kwf{ x'b}g . o;sf] ;fwf/0f sdL sdhf]/Laf6 klg cy{tGq / a}b]lzs nufgL 

leqgdf gsf/fTds c;/ kg{ . o:tf] uDeL/ ljifonfO{ Pp6f a}+s, ljQLo ;+:yf, aLdf, 

6]lnsd sDkgLnfO{ nfO;]G; lbP h:tf] s]]lx l;ldt Jofkf/Lsf] xftdf kg{ lbg x'b}g . 

lgodgsf/L tTjs} sf/0f ;+;f/e/ :6s PS;r]~hx?df k|lt:kwf{ 5}g .  

  %_    w]/} :6s PS;r]~hx? vf]nf}+, emg\ w]/} k|lt:kwf{ xf]nf Û     

      b'O{ j6f PS;r]~h ePkl5 k|lt:kwf{ x'G5 / k|lt:kwf{n] ahf/df s'zntf NofpF5 eGg] ts{ 

ul/Psf] 5 . b'O{ j6f leGg w/ftnsf v]nf8L / k|lt:kwf{ clg d"No tf]Sg] cs}{n] . of] s'g 

vfnsf] cfly{s r]t xf] < jf:tljs k|lt:kwf{sf nflu c;+Vo ahf/ ;xefuL x'g'k5{, d"No 

lgwf{/0fsf nflu qm]tf÷laqm]tf aLr lg/Gt/ df]ntf]n ug]{ jftfj/0f x'g'k5{ eGg] ;fdfGo cfly{s 

lgod xf] . ahf/ ;xefuLsf] ;+Vof / d"No lglZrt ul/;lsPsf] cj:yfnfO{ k|lt:kwf{ elgb}g . 

o;n] ahf/df s'zntf NofpFb}g . k|lt:kwf{ g} u/fpg vf]lhPsf] xf] eg] lsg b'O{ dfq} < w]/} 

PS;r]~hx? vf]nf}+, emg w]/} k|lt:kwf{ xf]nf .     

^_  g]kfn lwtf]kq af]8{;Fu b'O{ j6f :6s PS;r]~h lgodg ug]{ ;|f]t ;fwg kof{Kt 5 <  



      clxn] g]K;]df @$) ;+ul7t ;+:yf ;"rLs[t 5g\ . lg/Gt/ a}+s tyf ljQLo ;+:yf, aLdf sDkgL, 

xfO8«f]kfj/ nufotsf ;"rLs[t sDkgLsf] dh{/ / PlSjlh;gsf sf/0f of] ;+Vof 36\bf] 5 . 

clg ()–!)) j6f ;"rLs[t sDkgL lnP/ b'O{– b'O{ j6f :6s PS;r]~h rNg ;S5g\ < PsLs[t 

x'g'kg]{ k"FhL ahf/ v08Ls/0ftkm{ hfFbf ljQLo cf}hf/x?sf] d"No lgwf{/0f -k|fO; l8:se/L_, 

hf]lvd Joj:yfkg, k'FhL kl/rfng, ;+:yfut ;'zf;g h:tf :6s PS;r]~h ;~rfngsf d"n 

p2]Zodf s:tf] c;/ knf{ < Pp6} :6s PS;r]~h lgodg ug{ xDd] k/]sf] lwtf]kq af]8{df b'O{ 

j6f :6s PS;r]~h lgodg ug]{ ;|f]t ;fwg kof{Kt 5 <  

  

 lgisif{M g]kfn :6s PS;r]~h lnld6]8 -g]K;]_ nfO{ 6f6 kN6fP/ saf8Lsf] ] d"Nodf ljno u/fpg] :jfyL{ 

;d"xsf] p2]Zo /x]sf] 5 . lgofds lgsfosf s]xL jl/i7 kfqx? Wfgf9\o Jofkfl/x?sf] k|efjdf k/]/ 

g]K;]sf] c/af}++sf] ;/sf/L ;DklQnfO{ sf}8Lsf] efpdf l;4fpg] af6f]df lxF8]sf] k|i6 b]lvG5 . 

casf] af6f] 

!_   g]]K;]sf] k'gM ;+/rgf / ;'b[9Ls/0f ug]{ M   

     o;sf nflu /0fg}lts ljb]zL ;fem]bf/ Nofpg' kg]{ . h;n] ubf{ cGt/f{li6«o k"FhL, k|ljlw 
/ gljg Joj:yfkg lelqg] 5 . o;}df ;j{;fwf/f0f nufgLstf{, ;/sf/ / lghL If]q -
PPP Model_ sf] z]o/ :jfldTj x'g] u/L g]K;]sf] cfw'lgs k'gM;+/rgf ub}{ o;}nfO{ 
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