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@evmEIns  WHHW  eumsl, 2018  @HBGHTUT 08  wBmIdD 098D FHeLHu
CauIFHHPTeHeT LsveuBmled Geuafleubd “erumaler GuOTers Cahulallenst mBUWITET EUIGTLOGD
OBLUUSET  cpeVld SIFFTRIGIPL  WHHW  eumGWD e pdslwiomer  FUL  Flwimest
HLMIDHEN6T MBI (HbPleipent . 616eim Heweoliled Geuefiwimer S (Beng GHTLTLID LleiteumHLd

Sifidmauiener OCeueiluiL  afl(HLbLS B

Aeommaular o BuSHHSH  Hper  WdHs  ceveuenmiseler  SIlelhaHsen
oadbGHalbd GCLbUBHHID CHTHGL6, GSevmensd WHHW anmd HrawelHF FLL e
SIHBTINSBLILLL  BLAIYHMBUNIT cLpevld FTHHWIDTET alHHHe0 SI) CQUIHMTSHTT LOBHID
alemev o mIAILTG LBBIWL &) HHuUWd (B o BFUUTH  eTeTLeTeBlen6
g HworerenalB@Ll LUTHSTHBHIECSTeTEHD OQumpiiy gL FfHwumes wHIHW  eumdSui b
QUL SFSLILLIQHSHIBH. 2 6MBTLG  WwBspId  QeuelBTl G oHToysendd  BHHuluied
(LPEDBEMLD SHTHGULNQLILISH 6T (LPGVLD B FHuNuied (LpemBENLOUT6HT o gl
SiemL WTenmisTeu ILGH S  Cousnenulsd, alemev o mIHILTLTEIH, OCUIHIMTS, STDHSHHID
o mHwmer  UaTeibHOTEIBTS  auedfalevdsend OQFUIWILGH@DBEH. BFH o WIhHHHID
Bl HBHIHMe0HH (HBHBHHInQUIGIOTET  QUTHMTHTT  euenT&F @G opFHTeueilb@Gld  CUTHETTHT]Y
Blem6VEMLOHEHHE aULH6UGHHH BBSH.

ueieidbsld OFHTLTUTET suFeorBml FHwmer SHreyser, SLbSH STeoHHer GBI L
Hlov  ameomsemens Gumevernl GuU(HLUTEIID 10 SLewIh  STeLLILGHUTID UaTaibslDd QBB
Aevdbs  WLLHHeO  CeTLTsFFwuns CuenTlULQBLUIUSTEIH  SLBSITOSHHD  alenov
o mFHiuTyenen Cuamidais wHHW eumSulear gL FfHwmer CuUTBIILESHmeT SiFH 0S
Ceumpilayons GoBesment(h aurb &HemLou Tl ement TBSHBHIGHBT [BHeUSHTH (HEH B GIBIH. B3
QUTHEMTHTTHH0 STWILLBLD HEFFLIDBB  SHSEDOEHMENSH  GHMBHEH THTHTLHH60 2 WIThHS
QUIT(HEMT &Y aueniTF b3, BT 66T BB InIgUIHTH T (HE G OILDGT U SUILBHS T3
Gouemenuiled, @evmemauile HTewS CETeaTendsd &L LWIUTE  Ch&IDFHSHHaTemneuTuihs

vemialss  Besdlme  SPWEIUGSSID  SHOTMSW  WUBASHT  Bioss  HeeoulTe
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Cgeomeueni @il WBBID PHISHEGSG WITOWSHIAD GHTLMIL WwHHW eums GCuiyewrL L1
Curmenmaty  Crréadled OCamfiBuBeugiear &g CsTLMIsd eumduler  ufdFevenersel
OBaHGIg Gl L uaiaibsbd, BrewwsHlar GeuelbTl Bl CUTLIQHSHIMD, 2 eosHenTealul
CurmemTaTrSHer  SilalhiHsh  OB@ID  WHHW  umE,  DPSTRSD, RS ST
BBIIATRIG6T BBID  Bevmiensulsvieien gemer i Sellel  SLUUTHSmeT  LTHHOFUIuD
alpHFHe0 CurgioTer LT B HibGHHmen CUamIHeL slaLaTUBSETL 16 2 6THTLH  alene0
o mIFUTL g6 g FTHHWIDTH HTHEBHHMSH OFVISHHIHMT 2 _6iT6rL & alull(mHaaenment.

BTaoalgsd FULSHHE 65 eukh Lfleuteng, Geomiensule OCFeomeuemnt e(LOMIEGHSHENT
BTLIgeT  SlgliemL Ll CUTHGaenL T  Bamenhdl OFeosvieaTeuTd  B)HdaHG66u0 (B 6ILD6ETLISH N6
SIOLWTMILGSHHFSBHI. OoT.e .o BubHHuler FHAIHLTH Bevmend GHMILS  aUmHeUTUISH6NT 6T
SImFAHEHD  Cwm.e .o BusbHulear  FHeiswrs  CeualBTL. G  HOL(PDBS  HeidhGLl
UBBTSGmBUWD BTl  SgliuemLll  Qurmentsmyll  Curdh@aeledmbal  CHTermiseinms
CgooTeueni aigHI &1 g DIDHSHHMSHD OBHTEIIY(HEEGIMTUISHMEIUID DIHHENDBU FTHBHLOMBB
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STETLISHEMETULD  BHITL(H &bl evT360T.
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GuTe o S FgaizuTs aalsiOUTm ghmedss Gure o fe Fpaipors EeLWeD SamiE Heueme
fpsULD: EeUEIeNS HFIL GRS
BLHHBMeVHH 60, Bevmiend D& FHWI QUM GFevmeuemfl ATHMIH M6

FLONmeOLILBHSHSHIUSBSWD  DCHOUTEHIBI  @HIHGHIMeNd L 1OWWLILUSBGLTS  CeuefBTL HF
Cgeumeuenils gHmsuled HemeoUIL IpHESHSIBSH. 2 HTJeniors, 2009860 2 BT (h GTgsHeosel
(WYAIDLHSHMSHSH OCFHTLAHGH — STWILULL  FTHBLOTET  (LPHESLLTenTaHer  LDEeLTed 6ot
STIWILTS  WHHW  aumd  FHevduleddmbha OTshs  DiglienLuled 2.91.60LTeoT 3,122
O60EIWIGTEBEMET  FTHHIHOBTTNSIYPUSTS DHHSH Geuemenuied 2017860 wWHHW  eumIS)
0M.91.0LTeoT 2,214  1flevellwenend OFmeiTeueiey OFUIHH. wIBTH, 2011, 2012, 2015 wWBHBID
2016840  SeWI(h  FTLILGHHeM60  WWHHW  eumd  GordHsd  SiglienLuled,  (pedpGu
M.9.0LmeoT 3,184 wlevedalt, £2.91.0LTeT 1,797 wWevellwet, £202.91.6Lme0T 3,429 10le0e0lULIGHT
BB £.91.0LTeoT 1,900 sbeduiciisenem HIFbLd OFISH. DHSHMBW  HMeoUIBHBEHDHE
wHHUled  epuT 2012860 104  FpeissSHeaid 2015860 9.0  FHeisHHanTevid
CapuluemLhHHl. (DI L 6uenewr 1)
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GFeomeuemiiels SimFaysEpDd WHHW eumidulear HeneouiBLd

LSHHW amEsS Hmeouih
GUT GLgLoTaTS (2.9].60Lm6viT. 1660.)
SIB Gzuey (-) /
2 wiray(+) (%) BIFLDLIGY FRTLIL (E_e_r.,.@m
FRTLILY

2005 24 464 290 -174
2006 -5.2 791 307 -434
2007 -0.9 716 593 -123
2008 -3.9 1,532 656 -876
2009 -1.1 830 3,122 2,292
2010 3.1 820 753 -67
2011 -2.6 3,184 343 -2,840
2012 -10.4 1,797 631 -1,166
2013 -2.7 703 1,139 436
2014 -0.2 862 1,407 545
2015 -9.0 3,429 179 -3,250
2016 -3.8 1,900 1,132 -768
2017 -2.0 550 2,214 1,664
2018-

055-30 -9.7 732 547 -185
QUMY

LPeULD: BeVmINS DHH W CUMIS

aeflaId, LDHHUW GURIS, DIHET DIVIUGOFTT LSITL B HHGHeMed(hhaH OeuefbTL (B
GFevmeusmiluilemenr MIgbLed GFUleuHen cpeold GFevmeusni aiddHHmenF OCFuUBms (Wenpuied
Qu(pwenalB@  FwalleweolUBHHS  OFTeTeusmBEd  PwBFlug  Seomensuler  CuyemrL L
LICEE RN MG

2 56|CaUHmIUD DFSMTaIBEG 2 MbhHHIHaBSEH. SHmeowihaelam 1ed  GFevTeuesl

QUTHEMTHTT  [HleMELEMLOBHENEITULD gl gmsmenud  Gurgwrds
aipHHewen FHNEHS HBSIHs BBSGULHEmen OFumems FHWTS Wwedleaurdhsd afeHHsLl
UBBTeGemnm I ;101 () GeuefBT_ (B
1P| HeMenmed B HFOQFOVILD. DISHBHMB I

FHoweouihdeilesr  STTeIOTS BPEFSLILBLD  HIHGSHMET BT IgMSTRT LTl B (Lppslsener

OaTLIBEHID  alfleuemL audbBE eleUGIL 681 [BT(H

UT&ébaIUBLD SHEIEMLDSHG)LD Guoguitd,



AUPRIGSH 2 6ol L aTHHd SLUTHH6T cpeuBld  GUIHUTID  BHIFLIUGsuemig  E(HEBGSLD.
Baar alemeraurs, GeualBT B LBGSLET SHULIIETEN FaendUIOeUTd HLSILITHHMN6ET LIMIE
2000840 suewnged 1.3 FHaisHH0mHAE 2014860 52.1 FHIHSHHBSGW 2017@60  54.8
FHIBSIBGD P ENSSBHSSHBS!.

Sl Lalenent 2

BTLIQMBaTer L6 ® (WBleemeT 6uPmISEOS6I

CzTens
&T60LD (82.91.6Le0T) STeVLILGS allenemey (WpIliT&d
2007-g8-24 500 106v. 5 SLET(BHE6IT 8.250% 2012-g5-24
2009--22 500 1060, | 5 ouemiBasit 7.400% 2015-56-22
2010-g8-04 1,000 18ev. 10 SyeuT{BHE6i 6.250% 2020-g8-04
2011-Uy6060-27 1,000 1f6b. | 10 ST | 6.950% | 5051y eme0-27
2012-Uy6060-25 1,000 6b. | 10 SBT | 5.875% | 20004 6m60-25
2014-gan-14 1,000 1ilev. 5 oueiBesei 6.000% 2019-gan-14
2014-gj(1-11 500 6. | 5 ouemiBesei 5.125% 2019-gji1-11
2015-U4651-03 650 fled. | 10 IEHAT | 6.125% | 055,603
2015-50eu-03 1,500 160, | 10 @G| 6.850% | 2025560103
2016-uLem60-18 500 16d. | 5.5 ouemiBasit 5.750% 2022-Feur-18
2016-ui6m60-18 1,000 ifigo. | 10 BN | 6.825% | 50364 6me0-18
2017-Guo-11 1,500 g0, | 10 BT 6.200% 2027-Guo-11
2018-gJL1-18 1,250 106v. 5 SeWI(BSE6I 5.750% 2023-gjC1-18
2018-gj(1-18 1,250 106v. 10 Sy emBaHeN 6.750% 2028-gj1-18
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Guogub, 2o eudenmalw  FHuled @&TeOIIULL  SHTPHSH Uewieidsd @606V (HHSHTET
BSTMSMET  OUBBISOSTeTEHD  alddHHeo 2009 - 2013  sSTOLUUGHUTD  DIFFTHRIS
LIeDemTLIMRIB6T FhenddE £0.91.6LmeuT 3,375 1evsllwer Osmeni Bxhplul GeusfliBm B (LpHesl (B
® L LUTIFFme0  Bevmiend  CUBBIGEOSTEIL HIL &1,  @6le UTUIFFIT  HemiFIDTer  LIkIE

DIIUGOFTT LIS (B HHSHBEHHG6TEHLD FHTHHIHOSTETEMILIL LS.
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SJF UenemiUmise Fhanss@el 0Fam/ OiHedmbsl

S GeuefBwplw QeuefBTL (Bl LTUIFFeOD6T (82.91.CLTeVT.L06V.)
DI [THE: 22700 Geuefliiumui&sed Cxiw 2 I umuiFsed
2005 - - -
2006 = = =
2007 469 97 372
2008 509 719 -210
2009 1,791 446 1,345
2010 1,178 711 467
2011 1,148 920 227
2012 2,236 1,393 843
2013 2,434 1,941 493
2014 1,775 1,889 -113
2015 1,211 2,304 -1,093
2016 1,238 1,562 -324
2017 1,667 1,226 441
30-055-18 681 1,149 -468

LPeULD: B6VmINS DHH W CUHIS

BT gBaTer Ut (b (pplsefler eupmassd o UL, iFHaflshs CeuelbT (b Hrewiuld
SLAUTHSHEHHG HHITen alHHHeL DIFTRISHH T aUBHLIbHSH OeueflBT (b Hrewrwil LGS 66T
Sriuered QBTHLILOESEHD BdsTeolIGHuled HenlgworaenalBE oI g (Hda ement.
Bab CeuelETLG RHHG (WSTOWHBHIAD CHTLTI wWwHIHW eumSuler  SHTLOTEThISM6T
HFHW
aLIOUTIRSHIO60TSH alHHHe0 o WMhHd @HIHG L LHIGmeTll GuUemleusHear cpeold o WiThs

BliTewru i sleim (WPpSH&E W uflFevemenaeri GeoTaTBTSH LD QUM (LPGBT6RTIT

RBHBGHBM6N CUamIIHDBEG (PUBSFILSBHTERT HTTEIOTEOD HTERTLILIGSBSH.

SICHCBILD, OTHFH DIVIIGOFTT QHIHESGH6eMT CHTMHUITRIHI BTNMTHSH SiQLILIeNL Ue0

(WHIWITE  OIF BB  wHHW  amSular  CBETHHBeOMTRISOSTET  SigliienLuiled
GouppFapal eaLHmen HeualhHeo GeuewiBd (euedyuULLD 4). 2018 QFHOHLUT EmIFHuied
DIGVIIGOIFTT QBB GBI £.9)|.6ILTeuIT 7.2 LNevedWwenIdh @ aNpFH WL HHHTH

SIBaISSIULIQBLILS  SHBHTEISOTAIOSTIBTHDS HHSLILGAISHIL BT QHIHGHBET  CIHTHTeVHH 60

aHTUTTSSUUBLD  CUDIHBHeMeT  STIeIOTS  DiFHEMNHSH0Wwer  e1psleyCFuILILILIL 19 (HSHSH BTBSH).



aefignid, 2011/12 Slevevg 2015810 Spemihodementl GuUISIB  HAW  aumd  GeuelpT (HF
Cgeumeuenilsy gphemsuled  Hemeoull (G  GuboeTey  GeuefBTLBF  OFevmeusniuiener  BiFbLIED
CewFmeGLTUlsr 2018 @midHuled  SVIILSTT @HIHGHHB6T  LHnBHGHMmDBHS DL L HFe0
B HHHHBESLD. ®al (PSHEVL_LTETTEHETh G &(HEMLOLITET Hifl F N6 HEM6IT
CartBpIeSH(hEEEHIBD.  PHCey,  HTWIW  WPSHSHwens BTN SlewienLowl
sreliuGduled  WHHW  aumgEuilenmsd WauBplulL  Ggeotalenl ofsld LBBID PHGHEGS
(PSTODHSHIA 2 _LITLLDTEIE  OUTHeMTSTT  WBmIb  alevev o mdlurigenerl  Gueamid s
GBECETEBLET  BenghdH — OF0ID  QEIBTES  STEILILGHABH.  DBEGLOH HM6N
PHUIGUSDBEG 2 BT GF FhHodulsd wHHW eamduiemmed OCeuelBT.BF OFeoTeuewnisel
alBuemenr  QFUIWNLLL HT  (peVlDTd  RHHGHB6T  IDFFLMLUSBEG  SLIHHBT6VEHH 60
SIDHSSILULLm  Curevarl, @@IbGIelear  SPCHTEHW  SmFader  SHBOLTWHSHI
WHTEFFWenLbF aUTHHHL LUBLSET SLLLTHSmeT Hillere] OFUIHe0 LOBHBID LTHHEFUIH6e0
oailen o eefllL  oFTRSHHST UBBLET  Umid  ChremeulimBdemen  LLTHHOFUIHE0
eTTLUBEIL 8T OBHBHLOTE OHTLTUL  9hbHamer. B iCa wHHw eumgluier Flr  Fglwmer
SLODWTGD. O @RBHHGSG (PHTODHHIAIHHMET HLHEH HTEOSHHEID LMTHS  dnlguienalBE
(PSTDH UL 6T SIGWISH6USHME DU LT U (HE B IBG.
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BGoavild, (%30T QUIT(HEVTIT SIS 61T 60TT 60 &6U0T WILDSFTIT O|6116)|H6IT
SHONTHSLILILL mLoUNen6nds OHTLITHG, Gammmid OuUBBIeU(HLD FHMSH B @HHG LD
SIa(HGHH WML HSHIOUHBLD  QUTHEMTHTIRISEHEGD  FTHHOTHA(HHS 2 eosenTalll  FhHend
BHIMELENLOHET  SIEHTENLOU  HTEULILIGH UG  LOTHBBLOML [HE(HHEHIIBET. UNTLL MIS6T 58| LOBBID
58, 60 ST LU LeauTm CaHmmmbouBml BB Fhend (W MBI LkIGfeno pe0gHetL
uTWIFFe0s6T GBIULIL SHHHHenalB@ OCogleumL HH (HbHGIMBT. aenIULLD 6 2 eudbenTaiul Ul lg
aigmseisyd gBULL  Sewemowl o uwifalmerd ST GEHama. g, 2009 @Bl  Llerernymer
sTOlIGH U 2 sudenmalwl  HHUIWED  FhHenSHHemen  eJaUTHAD 2 L lQUITHeD
SIEIHEHInlgUISHTH (HHSH GxmmpLOILBBI QU(H o1 FhengLl QUT(HEMTHTI IS EHSH S
GRUILHdsemalBg F1Hs0BB DLalHSHHCWTHICHE SLGLD.
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apeulh: 2.6 GULTsh AFet QUTHSMTHTT FHT6y

o suadenmalul Jhend Henevenodelled gBULBaU(HD Fhewd LOTBBRIS6Ter  alaneneuTsd
CaHrTBBOUBBIeIHLD  Fhed Ll  QUTHEMTHTIMISET, GBILUTES  LBBTSEGmBUITET  [HTewIuld
HHG [HEneUOBMENS  OBTemiBeien  QUIHOMTHTIMIEET SLbFH  SIEWINDS  BHT6VEHIH 60
CupoTashCaUle  DiWdHHHIHmen  aHTCHTSHUNHIISIBeT. TMEHeT  LBBID — HIHBHS
ST SHHEMOWITET  HTHBMIBEHL AT  DLEWT960 G HlauenTwimes HTeoliLGdHullsd (pewmGur 51
§5als LBDMID 39 FFels  Brewwll Gupioters  CHuUioTeahismen  GEBTENI (S 636
CxpeareamifiasT, @pbawm, WCrded, magwm, o H&HGa wBmId SHEHTCIFWT  srevTLIGTEUMAS 6O
BTEOTLIRIGM6T SLewlget @geuemy 10 FHaisnd Capulalmend CETENYHBGD EVUHIMBUL 63T
Uipmaulsd semeu 10 - 20 Fmais Capulalmers Gameunghbdleamer. 2018 &meuliLEduied
CF5H0xUT @BIFauemTwmer STeollLGHuled Gevmensd WwHFW eaumdEulear HameouibhseT GGev
GRUILOU’ L wev  BTEselear  HeweouilyB@d Gumetey wIBTE, CappBlw  SugliemLuied
0.91.0LmeoT 185 1H6LAIWIGTOHTERIL OHTenHWITS LOTHAHTEL STewIlILL L Gi.
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0.9|.0LT.@BO0sHITE LT (h HTERIULIBISTI6E S|6nTF6alsHe6l
(2018861 &HCHTUT 05 eUEDFWITET STEOLILIGHUl6eD)

Fer Qremdend 5.1
Uadlenusitery GUGEFT -7.9
STUGOTHS UTH -0.3
FHTULIGUTET G TeuT -3.7
@nhsw epur -13.0
Gamiiwer Glsumest -5.6
FRSILT GLmeolT _
-3.2
aruBrelim  LGysiT -3.2
ShHIGeITF W LT -10.8
WwGeuFL MmF L -2.0
Ble0mIeNaS  epuUT -10.1
wiumestw Gluledt -1.0
Sy HGred et G TsufT 9.4

wi Gy -3.6

-14.0 -12.0 -10.0 -8.0 -6.0 -4.0 -2.0 0.0

epeuLh:  Gmuil L frerd/Ly@rpibGuitd

Goguib, HBOLTMSHW FTHHLBB 2 _uEHeTalll  FhHedd HeNEVMEEHDHE Lb&HHUNID
Aeommasular  (pUT  SLbHSH STOLLGHUID DUSTHISSLILLL HEID  UTTHS  (GH6MBeUTeT
SHeNbLIcVEMCW OBTanigHebH B (auemgULLD 8). GBILUTS, BHTeNTHS GgeoTeueni aigsddler
B alevdeodellenmed ST LU L aurml, 2012810 SuewiGlLGHHuUlsd GFsomeusni 6i%HsHeMDLIGD
2018@e01  @FleuenFuwiTe  STeLLGHUID SeuSTaisslul L 3.88 FHalhdh  HEMDLIGVIL 6T
RULIGemsUTL 5.98 FHATHLOTEH STEILILL L FHI.
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FLOGOLD: Elsumlens 0SB Uk

CuBeBuil LaBslmad  &ShHHHBOSTATMHUNND, WWHHW amd DHaT gL THwmer
SLMBM6N  LpbHeTellullhebHSima  sleaimid  dpuTale  Slewienow!  GumpioTerd  Caoulalenet
fmbs  Wpepamwuled &L GUUGSSHUNHESTOWSIBID GBI L s (Bmyuled  sTeriupLD
SBBFETL (BB LDEBHENETTS SHEUBT 60T (LpedBUTED ufiBL SaleuaTCe. sBeUTg
SIUSTRNSBLILLIQHSHIB  OFevmeucnials DSBS Eevmimnsdsd WLBL 2 MubgTarmeden
6T60TLIHIL 60T SDIVIGUGOFTIT uedteorTL (b RBIHS 6V (HHS QumHLD6TT6Y GeuelBT (&
GFevmeusmiluilene HIFDLGFU IS (peOlD DIGHHmBU  SiLlal(HHHHenen LOTHRNBISHOSTTUSBEG
JgCapaid algdhdHled (WpwBdliug Guoraomer allewenOeutepids@ WL GO auflauGaEb. TBTSH,
Ggeumeueml aigpdHer Curgieuter Curdbdewend STOTEIILUSBE WLHIHW umd  FhHend
alengasamen HMILHSHHHBH B Geuenenuiled, OFevmeucmt eiHHHeT LG LOMBHWITET 261HMmISH6NT
gBUBSBIUSMedH S BULUGSSHINS BGSILDDLWLITHSTE QHBSLOUTISH Heweouih Gauiub.
SI6xBouemen, GFeomeuent aipHHer LBHTaT DWHSHSHHmad S BLLGSIHIMNSBEG LLHIHW
QRISUID SIFFTRISUPD U0  GHBIBIGST0  (LpeodHujenlwl  Bmid  Senp  eud(LPenBEemer
gmHeBeu RSP (HEBH M.  aefed, OFeomeuewi  eiHd  COFHTLTUTET &I WEISEHHS
BWIL&TVS — HTaydemend  STawiLG o BUSFHL  QUIHMTHTID WLBBID  6euenid  LOBHID
uenisellell gBmILHHemen oabsGal LG cpeoloTd  alLTilpuITed STEuLILBLD  [HeDL (LHeOBSH

SHMIBSGL LUBBTeHGmBHmen S BUUGSHHINSH G0 HRISUNHBGSLD.
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