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Legal Disclaimer
This web-page was produced by the University of Zurich's Center for Microfinance ("CMF") and is protected by

copyright law. It contains proprietary information and material (the "Information") of the CMF and/or the
authors of the Information that is provided to you solely for your non-exclusive and non-commercial use.

The Information is based on different sources considered to be reliable, but CMF makes no warranties, express
or implied, as to any matter whatsoever, including, without limitation, the correctness, accuracy,
completeness, fitness for a particular purpose or the non-existence of rights of third parties.

The University of Zurich is a public, not-for-profit research institution. The Information is the result of an
academic research project and is not intended as a recommendation or invitation to purchase or sell financial
instruments or services.

The Information displayed contains material that may be interpreted by the relevant authorities in the country
from where you are viewing as a financial promotion or an offer to purchase securities. Accordingly the
Information is only intended to be viewed by persons who fall outside the scope of any law that seeks to
regulate financial promotions in the country of your residence or in the country in which the content is being
viewed. You are solely liable to ensure that the access to web-based financial research information resources
and indices is permitted under your local laws and regulations. Under no circumstances shall CMF be liable for
any direct, indirect, incidental, consequential, special, punitive, exemplary, or other damage whatsoever
suffered by the recipient of this Information or any others resulting from the use of the Information.

These terms shall be governed by the laws of Switzerland, without reference to its conflict of laws principles;
the exclusive place of jurisdiction being Zurich (Switzerland).
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