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Fondsmæglerselskabet Maj Invest A/S 

 
 

Dokument P-MI-20-01 af 7. maj 2025 

 

 

Responsible Investment Policy 
 

 

1. General approach  

1.1 This policy (“Policy) outlines Fondsmæglerselskabet Maj Invest A/S’ (”Maj Invest”) ap-
proach to responsible investing. The Policy outlines Maj Invest’s overall approach to 
responsible investment, ESG strategies, and the governance framework. Maj Invest 
aligns its responsible investment policy with governing principles for such policies in 
the UN-supported Principles for Responsible Investment (PRI).  
 

1.2 The Policy applies to Maj Invest and its client relationship with mutual investment funds 
managed by Maj Invest, including Investeringsforeningen Maj Invest (Denmark), Maj 
Invest Funds (Luxembourg), Maj Invest Global Value Equities Fund, LP (US), Maj Invest 
Global Value Equities CIT (US), and for certain other discretionary mandates. For single 
client discretionary mandates and investment advisory mandates, a different scope or 
additional requirements may apply, such as specific exclusion criteria, and will be out-
lined in separate agreements or legal and governance obligations. More than 90 pct. 
of Maj Invest’s asset under management is subject to the principles in the Policy. In-
vestments in derivatives, global index funds, and ETFs are currently excluded due to 
data limitations. Maj Invest continues to explore ways to include such investment in-
struments under the policy. In the meantime, individual assessments may be con-
ducted where relevant to help limit exposure to activities that conflict with the policy’s 
principles.  
 

1.3 In addition to this Policy, Maj Invest has other policies that outline the responsible 
investment approach. These include the Active Ownership Policy, the Policy on Inte-
gration of Sustainability Risks, the Conflicts of Interest Policy, the Whistleblower Policy, 
the Diversity and Inclusion Policy, Code of Ethics, and Statement on Principal Adverse 
Impacts (PAIs). Together, these policies and statements reflect Maj Invests responsible 
investment practices. Maj Invest maintains internal procedures governing the imple-
mentation of policies and guidelines to ensure consistent and effective application 
across the organisation. 
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1.4 Maj Invest recognizes the importance of avoiding and managing conflicts of interest in 
relation to investment decision making. All investment activities are conducted in ac-
cordance with the Maj Invest Code of Ethics and Conflict of Interest Policy and under-
lying procedures. 
 

2. Responsible Investment View 

2.1 Maj Invest invests capital alongside clients’, ensuring aligned interests and sustainable 
value creation. The investment strategies are built on fundamental bottom-up re-
search, and as a firm, Maj Invest also emphasizes a deep understanding of global mac-
roeconomics, financial markets and climate economics. Maj Invest strives for high 
long-term returns for clients, and aims to generate sustainable returns, while respon-
sibly contributing to the well-being of society. 

 

2.2 Maj Invest invests across various asset classes, including fixed income and listed eq-
uities, through a range of investment strategies. For some investment strategies, in-
vestments are not in portfolio companies but bonds, indexes or derivatives, where the 
approach may not apply. The integration of ESG factors is adapted to the specific char-
acteristics of each strategy. 
 

2.3 Maj Invest recognises the value of frameworks to help standardize and compare sus-
tainability efforts. Maj Invest has been a signatory to the UN-supported Principles for 
Responsible Investment (PRI) since 2010, reflecting Maj Invest’s commitment to inte-
grating ESG factors into the investment practices. Maj Invest also recognises key inter-
national standards, including the UN Global Compact, the OECD Guidelines for Multi-
national Enterprises, the Paris Agreement, and conventions on human rights, labour 
rights, the environment, and weapons. In addition, Maj Invest recognises the UN Sus-
tainable Development Goals (SDGs) as a framework to assess how portfolio companies 
address sustainability challenges and uses where relevant. 
 

2.4 Maj Invest prioritizes active ownership, where agreed with clients, to support positive 
change and protect long-term value for clients. Maj Invest has adopted an Active Own-
ership Policy available on the website. 
 

3. Expectations and objectives 

3.1 The Policy - together with Maj Invests other policies, guidelines and procedures -aims 
to reflect Maj Invest’s approach to responsible investment. It aims to provide clarity, 
transparency and consistency on Maj Invest long-term value creation and effective 
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management of ESG risks and opportunities, and how expectations and interests of 
key stakeholders, including clients, beneficiaries, and society at large are met, e.g. how 
clients’ investments are managed responsibly, with proper consideration of ESG fac-
tors.  

 

4. ESG Investment Framework 

4.1 Maj Invest recognises that different investment strategies benefit from different levels 
of ESG integration. In line with this, Maj Invest has adopted a ESG Investment Frame-
work1.   
 

4.2 Within this framework, Maj Invest has defined three ESG approaches with increasing 
levels of ESG consideration: ESG Exclusion, ESG Integration, and ESG Focused. The 
depth of ESG considerations in the investment analysis increases gradually from the 
ESG exclusion strategy to the ESG Focused strategy, as illustrated in overview of ESG 
approaches and investment strategies on the Maj Invest website. 
 

 

4.3 ESG Exclusion 
The ESG Exclusion criteria are designed to avoid investments in activities that have 

significant negative impacts on society or that negatively affect the ESG focus of the 

specific investment strategy. Investment strategies following the ESG Exclusion ap-

proach integrate ESG risks through exclusions and considering alignment with inter-

national norms and standards. This ensures that ESG restrictions and guidelines are 

upheld, including verification of compliance with exclusion lists and correct imple-

mentation of applicable rules.  

 

Maj Invest uses a set of minimum standards that apply across all investments covered 

by this Policy, as outlined in Section 5. Some investment strategies may apply more 

restrictive policies, and specific exclusion criteria may also be defined in agreement 

with clients.  

 

The elements of the ESG Exclusion strategy form the baseline for integrating ESG 

considerations across investment strategies in Maj Invest. 

 

 
1 Using the principles of the Impact Management Project, coordinated by Bridges Fund Man-
agement. 
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Listed Equities  
For listed equity strategies, the approach includes a pre-investment screening of the 
portfolio company’s revenue linked to excluded activities. The assessment is based on 
available data from the third-party provider, Sustainalytics. If data is missing, the in-
vestment team and the sustainability team conduct a manual assessment of the com-
pany’s activities. The procedure for manual assessments is outlined in internal guide-
lines. 
 

Furthermore, the approach includes, norms-based screening of portfolio companies 

to ensure alignment with widely accepted international standards on environmental, 

social, and governance issues. This screening is systematic and based on specific in-

ternational conventions and guidelines relating to human rights, labour standards, 

the environment, and anti-corruption, such as, but not limited to, the UN Global 

Compact, the OECD Guidelines for Multinational Enterprises, the Paris Agreement, 

and various human rights, labour rights, environmental, and weapons-related con-

ventions. If companies are found to be breaching, or at risk of breaching, these 

standards, the third-party data provider, Sustainalytics, will initiate engagement on 

behalf of Maj Invest and other investors. If the engagement process does not lead to 

improvements, the company will be placed on Sustainalytics’ disengagement list, and 

Maj Invest may choose to divest from the investment. For more details on engage-

ment practices, please refer to Maj Invest’s Active Ownership Policy, available on the 

website. 

 

Unlisted equities  

For unlisted strategies, the approach includes an early-stage pre-investment assess-

ment of the company’s activities to identify any involvement in excluded sectors. As 

third-party data is typically not available for unlisted investments, the assessment is 

carried out manually by the investment team and the sustainability team based on in-

formation collected during the due diligence process.   

 

Fixed income 

For sovereign bonds, Maj Invest applies a country risk rating based on data from the 
third-party provider Sustainalytics. This rating evaluates a country’s national wealth 
using the World Bank’s concept of capitals, combined with an assessment of ESG fac-
tors that reflect the country’s ability to manage its wealth efficiently and sustainably. 
Sovereign bond issuances from countries classified as “severe risk” under this frame-
work are excluded from all portfolios. 
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4.4 ESG Integration  
In addition to applying exclusion and norms-based screening principles under the ESG 
Exclusion strategy, investment strategies following the ESG Integration approach ac-
tively assess material ESG risks and opportunities as part of the investment decision-
making process. The approach aims to identify and manage potential exposure to 
companies facing significant ESG risks. This means that aspects such as carbon foot-
print, resource use, working conditions, and regulatory factors are considered to un-
derstand their potential impact on a company’s long-term value creation.  
 
Listed equities 
For listed equities, this assessment is based on ESG risk data received from the third-
party provider, Sustainalytics, combined with the investment team’s extensive 
knowledge of the companies in which they invest. The ESG risk data from Sustainalytics 
is based on 22 material topics and more than 140 underlying indicators, with a focus 
on financial materiality. The objective is to understand the ESG risks a company is ex-
posed to and how these risks are being managed, in order to assess the company’s 
overall positioning towards these risks. This assessment results in an aggregated ESG 
risk rating. The listed equity integration strategies aim to maintain an overall ESG risk 
rating that is lower than that of the relevant benchmark.  
 
While the investment team primarily relies on raw data for analysis, investments in 
portfolio companies rated as "High Risk" or "Severe Risk" require further justification 
and a control check by the sustainability team. In such cases, the investment team 
documents an investment rationale, which may include an assessment of how the score 
is weighted, any steps the company has taken to improve its practices, or relevant 
insights not reflected in the third-party data. 
 
Unlisted strategies  
For unlisted investments, the availability of ESG-related data may be limited. Therefore, 
the assessment of ESG risks for new investments is based on information collected 
through due diligence, direct engagement with the company, and/or publicly available 
sources where relevant. The assessment process may be conducted by an external 
service provider, by co-investors, or internally by the investment team and sustaina-
bility team. The findings are documented in the company presentation prepared for 
the Investment Committee.  
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Fixed income 
Integrating ESG into fixed income strategies are challenging due to limited data avail-
ability. For corporate bonds, ESG integration follows the same approach as for listed 
equities. 
 
For mortgage bonds, the investment team assesses ESG integration based on the ex-
tent to which mortgage institutions have set concrete sustainability targets for the as-
sets financed by the bonds. For example, this may include mortgage loans on real 
estate where the institution has established targets related to the energy efficiency of 
the properties. 
 

4.5 ESG Focus  
ESG Focused strategies invest specifically in portfolio companies and sectors that con-
tribute to addressing defined sustainability challenges, with a particular focus on 
themes such as climate and environment, diversity and inclusion, and well-being. In 
these strategies, ESG is not only part of the overall risk assessment but also a core 
element of the investment focus.  
 
In addition to traditional financial analysis, the approach includes identifying the the-
matic relevance based on the specific ESG focus of the strategy. This involves selecting 
portfolio companies/investments with the potential to outperform by aligning with 
long-term sustainability trends, such as the green transition. Strategies under this ap-
proach also applies the principles of both the ESG Exclusion and ESG Integration strat-
egies.  
 
Listed equities 
For listed equity strategies under the ESG Focused approach, the investment team as-
sesses how each investment contributes to the specific ESG focus of the strategy prior 
to making an investment decision. This assessment uses strategy-specific indicators, 
such as contribution to the SDGs, revenue or capital expenditure alignment with the 
EU Taxonomy, and carbon reduction initiatives. The evaluation is based on data from 
third-party providers, Sustainalytics and Clarity AI. If data is missing, the investment 
team and the sustainability team conduct a manual assessment. The approach for our 
manual assessments is described in our internal procedures. 
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Fixed income 
For ESG Focused fixed income strategy, Maj Invest assesses how the proceeds from the 
debt instrument are allocated. This is particularly relevant to the green bond strategy2, 
where the ESG focus is on climate and environmental improvements. 
 
When investing in green bonds, the investment team ensures compliance with recog-
nized best practices, such as the ICMA Green Bond Principles or the EU Green Bond 
Standard. Additionally, the bond must have a second-party opinion to verify its envi-
ronmental credentials. 
 
 

5. Minimum standards  
5.1 Maj Invest applies a set of exclusions that serve as a minimum standard across all 

investment strategies. These exclusions apply to investments whose activities conflict 
with Maj Invests core ESG priorities, specifically those generating revenue from activi-
ties known to have major negative societal or environmental impacts, as outlined be-
low. Investments in derivatives, global index funds, and ETFs are not covered by this 
policy due to data limitations and are therefore not subject to the minimum standards. 
Maj Invest is investigating ways to expand coverage to these instruments. This may 
include the use of manual assessments where possible, to help limit exposure to ac-
tivities that conflict with the minimum standards. 
 

5.2 Convention-covered weapons 
Maj Invest excludes investments in companies or bonds issued by companies involved 
with convention-covered weapons. Convention-covered weapons include portfolio 
companies in the development, production, or maintenance of cluster munitions, anti-
personnel mines, chemical and biological weapons, as well as nuclear weapons outside 
the Non-Proliferation Treaty (NPT).  
 

5.3 Tobacco production 
Maj Invest excludes companies or bonds issued by companies generating more than 
10 pct. revenue from the cultivation and manufacturing of tobacco products. This 

 
2 A green bond is a type of fixed-income instrument used to finance or refinance projects 
with positive environmental or climate impacts. 
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includes businesses engaged in producing cigarettes, cigars, chewing tobacco, and 
other related products containing tobacco. 
 

5.4 Adult entertainment 
Maj Invest excludes investment in companies or bonds issued by companies generating 
more than 10 pct. of revenue from the production of adult entertainment, which in-
cludes portfolio companies involved in creating explicit content intended for adult au-
diences due to potential issues with exploitation, labour practices, and other societal 
impacts. 
 

5.5 Thermal Coal 
Maj Invest excludes companies or bonds issued by companies generating more than 
10 pct. of revenue from thermal coal extraction, which covers both the mining and 
exploration, due to this being a major source of CO2 emissions. 
 

5.6 Oil Sands 
Maj Invest excludes companies or bonds issued by companies generating more than 
10 pct. of revenue from oil sands extraction, which includes both mining and explora-
tion, due to the high environmental impact of these activities. 

 
6. Third-party data providers   
6.1 Maj Invest uses raw data from several third-party providers to support the integration 

of ESG considerations across listed investment strategies. These data sources are es-
sential for conducting exclusionary screenings, norms-based screenings, ESG risk as-
sessments, sustainability contributions and identifying controversies and engagement 
needs. For these purposes, Maj Invest primarily relies on the following data providers:  

• Sustainalytics: For product involvement, norms-based screening, ESG risk rat-
ings and underlying indicators, controversies, and engagement data. 

• Clarity AI: For SDG data, PAI indicators, and EU Taxonomy alignment. 
• ISS: For proxy voting and voting advisory services. 
• ComplyAdvantage: For sanction screening. 

 
6.2 The methodologies and data sources used by these providers involve certain limita-

tions, including inconsistent corporate reporting, limited data availability in specific 
sectors or regions, and reliance on estimated data where reported figures are not avail-
able. Maj Invest combines acknowledged data providers with the investment team’s in-
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depth knowledge of the portfolio companies, and ongoing monitoring and validation 
of data quality from recognised providers. 
 

7. Active Ownership  

7.1 Active ownership is an integral part of Maj Invest’s responsible investment approach 
and is exercised through both engagement and voting activities to create long-term 
value creation and promote responsible business practices. 
 

7.2 The objectives of Maj Invest's engagement activities are to mitigate ESG-related risks 
that may affect financial returns and address sustainability issues across all PAIs ef-
fectively.  
 

7.3 Reference is made to Maj Invest’s Active Ownership Policy, which outlines the detailed 
approach to engagement, voting, prioritisation of activities, and reporting. The policy 
is available on the website.  

 

8. Monitoring, reporting, infringement and revision 

8.1 Maj Invest reports at the organisational level under the PRI framework and at fund level 
under the EU Taxonomy and SFDR on an annual basis. Maj Invest is committed to pro-
vide reporting on activities, progress, and outcomes across our different investment 
strategies through the website and in annual reports.   
 

8.2 Responsibility for compliance with this Policy is held by the Executive Board of Maj 
Invest. 

 

8.3 In event of significant non-compliance with the Policy, the Executive Board must notify 
(i) the Board of Directors by no later than the next meeting of the Board of Directors, 
and furthermore (ii) the Chairman of the Board of Directors without undue delay, unless 
a shorter deadline is specified in the Policy or in legislation. In collaboration with the 
Board of Directors and without undue delay, the Executive Board must take the 
measures necessary to ensure that the Policy is complied with once again. 

 
8.4 This Policy must be kept updated because of legislative amendments, guidelines from 

the Danish FSA or other conditions that make updating necessary. 
 

8.5 The Policy is revised annually by the Executive Board, or as required in case of signifi-
cant changes in the underlying assumptions and is approved by the Board of Directors. 
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8.6 The Executive Board is responsible for ensuring that the current Policy at any time is 

available to the company's employees.  
 
 

9. Entry into force 
This Policy will enter into force upon its approval and signing by the Board of Directors 
at the Board Meeting May 7, 2025.   

 
 
Approved by the board on May 7, 2025 
 
     

Chairman  Board Member  Board Member 
Henrik Parkhøi  Gitte Lillelund Bech  Karsten Dybvad 
     
     

Board Member  Board Member  Board Member 
Jørgen Tang-Jensen  Astrid Haug  Kirsten Slot 
     
     

Board Member     
Peter Busk     
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                 2025-05-09T09:57:59.110+02:00
                 started-signature-session
                 
                     77.241.129.154
                     Mozilla/5.0 (iPhone; CPU iPhone OS 18_4_1 like Mac OS X) AppleWebKit/605.1.15 (KHTML, like Gecko) Mobile/15E148 inapp-ios
                     The signer started the signature session by doing an HTTP request to the TSP server.
                
            
             
                 2025-05-09T09:58:22.289+02:00
                 presented-document-to-signer
                 
                     The TSP presented the document to the signer.
                     P-MI-20 01 - Responsible Investment Policy_07 05 2025_EXE C...
                     RasrFjhqSLU/Tj69iifhp0MT+8avrInAS6ADW8/mTTg=
                     SHA-256
                
            
             
                 2025-05-09T09:58:26.384+02:00
                 signer-consented-to-document-content
                 
                     The signer approved of the contents of the document.
                     I have read and understood the contents of the documents listed above and I am ready to sign
                
            
        
         
             
                 2025-05-09T09:59:08.839+02:00
                 verified-saml-response
                 
                     The SAML Response attributes from the authentication was verified.
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 vmZQYpm39NEWfgJ7cFbqUGGGHiElT16wHkm/ZCwS9ws=


 
Fi8YyGRtSwDAXjOaYvgKnqRbMmVIUs7a4umQY5NYx1aU5QQQoTMnAF0gQOBvdkFclXNHxX7Qec4U
RbGxXperQl2piRZofJLR49fOsYbWopbxjuhUfqogLijB1PeMF3uGZD4Wz9uUz4um2rb+aWDWMH5M
IStlmsu+X3XipgKpQGM8eigB0egSTm2nYJQlicegshDamZuP1c9ScGiNfc5v6I6SbBzxO3K+cCp/
U42XjnB1SO5Qs0sRnPBYEE5e3mRAWVqK1YxIBDArS6cG/VRHlmylsyT5t6UXuDhCQE8+/3N/Yw1g
67WAi9iS3WUflgIC+OcIhXmkciaoR7fhK9q0z2aPYm3INCbHb4OE/0HoYLTTjXV9k9LAIGpPYArM
yNsJhNpIRA/I5Wdwwukc4HUEN21JTtGVcgjLloF+oL37iKw5gqAFC9Zz14A1zA/HKL1t5VAZswVZ
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                 2025-05-09T13:38:23.199+02:00
                 started-signature-session
                 
                     217.63.110.73
                     Mozilla/5.0 (Windows NT 10.0; Win64; x64) AppleWebKit/537.36 (KHTML, like Gecko) Chrome/136.0.0.0 Safari/537.36
                     The signer started the signature session by doing an HTTP request to the TSP server.
                
            
             
                 2025-05-09T13:38:30.245+02:00
                 presented-document-to-signer
                 
                     The TSP presented the document to the signer.
                     P-MI-20 01 - Responsible Investment Policy_07 05 2025_EXE C...
                     RasrFjhqSLU/Tj69iifhp0MT+8avrInAS6ADW8/mTTg=
                     SHA-256
                
            
             
                 2025-05-09T13:41:51.781+02:00
                 signer-consented-to-document-content
                 
                     The signer approved of the contents of the document.
                     I have read and understood the contents of the documents listed above and I am ready to sign
                
            
        
         
             
                 2025-05-09T13:42:09.185+02:00
                 verified-saml-response
                 
                     The SAML Response attributes from the authentication was verified.
                
            
        
    
 
 
 
 
 
 
 

 
 ATgYS6fi3BPGUxcSVcZJFpDIa+nKguEhehEIqqaohP0=

 
 
 

 
 R+dn6NgihdkrA+PfdPPnB6JprAteuKern2mjlbZAcBQ=


 
GqTXZkyTU0k4rR3XGaEkljxa3WQ3xhfuTUdP8QbA4mZ2BnTMgnK8Xmhb4tT2b57StBtlZu4f6EbS
bjqOXI16huqUVnIvzgJaD/YKp8nRotSjo4RVCYkdrzr97zXq/+5psO04JPJPFBgMBEiktumJy/Eg
8YTIXNuXDhkE3gZ+LuQY3lU6y6kWB9YFmuz6q5VPFJCELkW92UIeHNDkYcEmn7AS3hXG949TjVEB
wLikKV+kTAI5ITtBq8xop3Q7/8k7OkLl7BPEOMoIauBi+eQwu6K6dNPCRAK5u46ry+tbOmp4PYCU
hDdVtW0e7c9YI9bbtrO145nCTocYfApuUGMWtC9y+TpbnhUrI7FbTr7EpO08ScnEVy81jrKY4tue
SwlR3dmh+hndeXpQFtlDRFFcuHxJ0VGqcxDcns/bTrAYT5U7UiDP+8XPEwHvP2yFda04jL44YuxF
6BMY2UqRd+24+PPDekDDnEvYny95VYmDfE2EniKHshaeGxtRssbSZNul
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                 2025-05-19T10:56:09.637+02:00
                 started-signature-session
                 
                     2.108.27.110
                     Mozilla/5.0 (iPad; CPU OS 18_4_1 like Mac OS X) AppleWebKit/605.1.15 (KHTML, like Gecko) Mobile/15E148 inapp-ios
                     The signer started the signature session by doing an HTTP request to the TSP server.
                
            
             
                 2025-05-19T10:56:42.189+02:00
                 presented-document-to-signer
                 
                     The TSP presented the document to the signer.
                     P-MI-20 01 - Responsible Investment Policy_07 05 2025_EXE C...
                     RasrFjhqSLU/Tj69iifhp0MT+8avrInAS6ADW8/mTTg=
                     SHA-256
                
            
             
                 2025-05-19T10:56:56.135+02:00
                 signer-consented-to-document-content
                 
                     The signer approved of the contents of the document.
                     I have read and understood the contents of the documents listed above and I am ready to sign
                
            
        
         
             
                 2025-05-19T10:58:02.475+02:00
                 verified-saml-response
                 
                     The SAML Response attributes from the authentication was verified.
                
            
        
    
 
 
 
 
 
 
 

 
 +ijCyKjCcq2aQPEOFyROVDZHUnIFq8PwHz9vrecCUOc=

 
 
 

 
 LuanDh2Sfz+LP272VpGOvU0AlpVLTHHShnBnL4w7t5M=


 
xsHFB2oYr4Gi1rAiEIF7IXwWUCctb8z63+i+loj7q0N8EAnN1DMdQ+VXXfwhcI5gPF4joTegS4XH
VEQ1NkRV24PrME92W3jjjiCmG7Ru9sOLoxJf7DxoOJrA/rzmlt33GCn1BZoi0+PJd2cqaYFl3+lF
Auhhj/KUKqs16uVqDhpOZBOE7wQQDgiPAZGCTaSJsFDe6o+3WjUWuy7HPHWwcz4U6amDMfRMYDUa
t0GgUjvhVc6KlA6PZGm3tKamOqAVJpdByXTmEi/Nwm9I91MFkPN65lRg4GFiHk6ra7Q6Ki6D7F4r
zS2ghW8y1ifE2UBPuHgZrR0RM1FE7jYLmc5SFwShDDxU2CmIxo+uNUpwEJX3rVo9Mi8AGV/aEvxy
XI0jo7ErLjbBSijavixrkqDMO6DhyaKdAROxMcSHIUKafEqSnVRmtGXBHDJlhSHZYQCb7xyzhKr8
dd56x5jw1AUr5z4R7bnvItL3Rk+ht//nKBrBGAft3Ba8K05wdxTT+qs1
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