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Sakamoto, 2013; Andrews, 2009) M TNY 7w1 19" 7 ,0T17 7w ,i1N71 7w

.((2016); Jedynak, 2018

n*'iInaa

OXTINI 1NAXY 2T T11TI71 27 7113 1'010 077170 D'WIX 1INl
07 12T NMi71 NAWINA 1Y "IN .04V TIY Jwnl mMwinn7i 1dwy
TIWN (UXIAN 1DW7 TITRXIN 73X7i O NIX 1) 7WNa1 YXINNN 10wil
D™I'Wil NIX XDANiT (sustainability factor) mi1'x'n D111 21w'N7 D11 2004

(t Mwa nm'oIn°X77 DMN'DIn 11 onti - Mt) mynn onta

Mt—l
SF, =14 a(l1—- —=2)
Mt—Z

- 17°x1 2024 niwn1 ,56.04% - 2023-2021 071wa ,55.74% - 2020 niwa 16
.(1995-n"awn ,(171wn ND1) "NIX7N MW?an 710) 57.06%
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J7WUNYT7 T1'DNT TIRAN{7i1 TINY 7V X1OX TNNIY UXINNG 1DW7 TNRX
71W1 D'XIT17 DOXTIN1 JTIRANZI0 TR THITRN T2 D7 OTRXGA
70111 TIX {77001 ,0.25 7V TNV, VI1{77N YAWIN 21X DI T3V
TIX D010 DMI1'D19i 7D ,1°7 2Nj7 a'w '722) O'TAV7 DNIT'DIan 1
(AI"27N 1IX D010 D'TAVA 7D ,077 A7 XIAW 7221 ;A7INAaai J1'10N
TITAXT 7D 271 D20 D01 7WN1 W N17) 772 717700 DNt AWXD)
2V1i71W DIN'D{7NY7 TV 7171V TIWIA: 12141 70N 1117 TIVawIn KRAN{7i
11w TIIRXIA7 TND1A0 A VW W7 7V NI XN X1 1112100 7w 7Nt
0TIV 1" 7017 TIX 770NN "ONIDIRT NTRT,ITTIWAO00 YWY 117V 71322
N7 TIT NMD1721IRAW 720 177N 1Y WWN W' 12000 T¥1 .0MI11'01A0 117

TV D'WAY7 0710 71IYN (7T X71

12°
1TA7 17710 AT1770 YW AT T3V DDA AT, A7 D1721X0 71000
A7 XTI DTTUY T1D71 1TWAT 1M1 7'0D1A TIDIVN TTIRYI]
V171w DIN'D7N7 TV TWIATT 1YY ,2004 TIIWN AT 717V10 70 WY
1NDNY7 DXTIN1 NUINWN JIRANZO 1'A7W TDNIDIX [1TK7 111210 7v01m
TNTINX MXAX7T 72 .(modified indexation — "INXIMnN nTNY") 07N
VYW1 070VINN V'Y DIDD XIAY ,OXTIING TR0 D110 0'NNG TTRY
7Un1n 11121111 Y.(0.3% V13711 T 7V AX1'N) 65 7'A1 0N T17N1T11 77000
XN ,0'IY 95 7V 791X 11AWN1 XN IXIDZR DT IWXD TTDNIDIX
0771V UXINN DY IX 19IX7 D'NNN TIRY 'XIN1 110X 7Y A
DY IX UXINNT 1DW1 IR 12IX7 DMNN TN 171 1T DX N17D
TTNN 71 TIVAWIN NAX{7i11 7V010 X7 1112114 ,0OXT1IN0 TR0 1A 711N0 0771V
TIXRXIT 7W AR YM0DN L ATRNDT 121X UXINNGN 1DW/0MNNni
TV 7V017 X7 7171 TIIRAY{71 7NN 1Y'A0 TN TV 7Y Mo
.(Sakamoto, 2013) 171711 121 DN TTN 2004 TXNY D1WN 2013 T1IY
17w IN71 , 71000 YW 117V 7132 w101 01 1IN0 111107 a1t

.YXIDNN 13p'Y7 K70 ATAXAN LYXINAN 3P0 10 M7 7TA 0217000 TTD wKd 17
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DMI'DI1971 7V 771 X 717010 11V NIN7Win - TeAan 17710 7w Dol
J1V201 DNAX{71

naT1y

D11'071 TI0IN TTT JIDVIN ,IRIDZR N1 D100 DY 01w wi17w 701
N7WNN 7Y NNAQ7 X110 wWATIA TNWIA0 1YY DN, TN 7Y
TNWADT MY TIX 0D'7'TIN 1'07W "DNIDIX 111210 7V01N ,iTNI20N 'R DX
DY WI17WY7 TNXANZN 7W TTRNAT TIX D'X'701 WWAnn 50% NN7win7
TNINTT TI2IVNN AXN 7W WTNN 712V 12TIVN MXIDZX N1T 17177 TV
W7 7w TMYTING TIX 717VN ,712IVN0 X TIX 19WnN XIAY Dl 111040
1M 07721V 7V 171 TIDVAN T12X7 TIIMNXT TR 7'DN1 1aX¥N7 111N
JIDIVNGN 7Y 12X TIX 19N 1112100 DINIX TN .07 71110 D'NTRA 7Y
DYN D'WYIN X7 NTITAN WWAL7 DX L] 10D L71IX TN NND1 X7 X1 X
, DTV 7V {7'UN TT'DNIDIX 171V TNWIAN YW ,NNd0i7 0ya NXR
DNTXRIT 7w TIT7XMN 7101211 T2 7'NWY7 1IN TNADAN TIRO7M

o7 nn

a'T11Y

Notional Defined) NDC nv'wa n7vin i1 NMI12Y61 i1'D1Ai1 T1DJN
IwXD PAYG mo'wal nIrva ax7 mwanin miin L (Contributions
101071 TIDYN 7V TNADIWT TMATNTAT TIX D'INNN D'AD1Wi 0713771
D'XW11 D11 1DWN TN J1NAXI DAdY DT7WIR TNawn W DWIRT
TV D12V 0w 11D0'Ni .1.6% T1IND 17XMi1 10w 717 1YW AR
MR TIAWT XY 0N 07 TR 72 ,13X{77 D'RIT DIl 12W 7'17 DY
MW1 0'713{771i1 7IY) 112 TV 1NADXW 002111 1'1 DN TN'Y 71NN 1wyl
IWXD .(balance ratio) {7 T2 10T ITT712 TIDWAN TN 127 (Ni7in
(1-BR) D'I1'nAN N172 J1MATNIAN 10§77 D'7V10 17N (07 TR oN?
TIX 07710 D™MIT'DIA 121, TRNXAT MYWA 1 (r) T0X0 7Y 717300 i
INIION1 17V017 DIWO "TNW 112110 .07 T30 DY J1'72700 NPT
X111, JIXT DV .T1IN1{17 OXT1 NINYAY TIN5 7V X'71 TIX'NXN1 0111711 7Y
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TI'TIYN 71NN TIDMVAN TIX [TXN X7X TIMXID{ZXN 1'VaAN 0V TTIRNTN 17X

.(Sakamoto, 2013)

D'T'UNi1 01"AXN1 (2013) 1DINXR{7U 1N N{701W N1I'TNA D'11121N7 NIXNYN1

Y 7170 INN 7X1701 TAWIN DNG DX — DIINY7 71T 791 010 7V

1TRN 1112107 ORI JNXRAY70 1213 1Y 170 10,7070 12 7010 7w

110'W7 D'X'INi 027071 DX DI1IAING T1'370 JIDWNAN TIX TIMXID7X

17T K70 MIXID7XR 11TRT7 D'X'IN NN X7 X TIDVNN 7w '011'041 712¥Na1

VW DIN'D7N) MYIAin YW1 71790 IR 77TIN1 077'2an QXD PN

D'XXNNi TIX 1'¥N 6 N17 .(N12¥)7 DIN'1'N) TIXRAN7ZI YIXY7i TIX IR (w1ai

JIXTIVATN D™M7'Vil

073773XN 787 17702V 07213100

13 hEE) R DY nTNY nTap NP1
n7'7n vynd ni'7n vynd NTX7 AX'70 N1TNN
n7'7n n 7N n'7n 12 0°T21yn 172 7020 D717N

0°1v1nY7

DIn717°n n 7N ni'7n X7 nT1IN7 ppn 1yn
naxy nJpInn nINaxy
12 N7 N7 12 n137yn 7y ppian
N17INIDITN

12 712 12 X7 071210 1N DIp7an 1y
N7y nipann Y1177

Sakamoto, 2013 :11jin
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N7 D'NIN TMIN7Y wAn v (Andrews, 2009 (2016)) DINTIX
W7 7V IR MY 7V1 717070 TN 7V NIWG XNT7 11 11110
7V D'W'AWNiI1 DMLNIANT TNDDAN 7Y D'W'AYNDN DMDNIA 11 1w
7170 TIN1YY7 01000 17701 TIRXIN 71730 717772 TYXARD TR
117 NINT{70 MIYNN Mol 1I'wil 1YWY 11 1Y N172) ol
NIWR Y'Y DY NNTZ0 TIW1 TND10AN TRXT 7Y 1770 117000
W7 7V MY 7ITIN 7010 7Y ITITY 7170 ;(T1'ND1I0 1w TIRYT
7V T1IYNA 7Y TND1IA VY7 10190 "N17WI 7Y TNO1IA TV 1 Vi3
TI7V1IT0 TII'NAT (AXNYN 7Y OVAwn 711" 11Y'w1 0'na) D'Nmvn 10
7V AT Y'OWN TAX70 TN 'Y L 7WUNYT7 1'WAN ARXITD 1Y 70 7w
DITNYAXIY DMWY TINVY7 1w10 110w IR w07 17 D'RX¥NIY N
7011 211 N7V ;N'DIA7 DID1N VANYT7 YT TWATIA TNNAXTN TR YXa7
AT Y'aWN 4X7i 13121 YT 'Y 70w INKN 0TV 7Y D1
TIIXOTI1 7'2 TINXTIA 73701 .07V 7TV "N 7V TWRND w1 M 7y
TIYXNXA N7 ;TIDIVNN 7Y TNAWX71 117 X207 712 0N 1'7N1mY7
WD 117X 112107 OX — TIDIYNY7 YINN 717190 VIX'1 X77 1171 1aanin
VIN'1 ;DN TIX A'Wi7 N17XN 11K X101 ,0711XN 017IXWND D'WATH IR
X7V T1IN 7V DRI D™II'W T1D™MV1 'D11'0i1 XN 7W 71121071 1110Vi
MAINAY TN71Y00N MY X N7 X71 021770 7110110 1YL 1117
7w MXT'MTDAIRT 7TIN TIX 1'X¥il DNTIX .(Andrews, 2009 (2016)) 1" Tan
Godinez-Olivares, Boada-Penas, and Haberman,) 'NX1 7171 11" T11
TNV 11X XIAY X1 TN 110N WX 71'oN 21X 7717 anaTd (2015
717V X111 ,1'7N'1'N 71AX)7 7Y VY TIN K7W DI - 1w N7yl

.DM11'D101 7W N7V1711 v1an7

TIATIYM™A 772, M0 1YW 0™M7 DUTYA W17WN 10110 7T
MINIDZRT TIVA / TIVATA TIX X307 1700 JNRANZ0 7Y ATRYan
.D™MINXT D™MDPANNI DT7ATA 0™MI'Y 7V AW IR, 01NN
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MRTDFZXI TITXI Y7110 .1

1+ 9n 1+ Ah
Actuarial Balance = W, E C,N, | | — Py E R,

1 +Th 4 1 +Th
n=

n=0

YD1 VWY - 1 0 w1 mwinin ool - W,

0 MIW1 NVUXINNi 1'D19{1 - P, n w1 mwinnn 'y - C
niwinx7nininon-R niwinwnoninioon - N
N'DIAN 7Y ATRXAN VY - A TIVA 7RO DYA 7T - g

11 wOAani NIX X107 W T1'D1A TIDWWNAN 7Y IRIDZR TR T1Iawn7
7¥ D™M{j7'Vil DMLNIN1 DY TIIVXAX DIN'I'AY7 TIRXIA7 71010400
RN YW YN0 7' 1P 1YW :TIDVN0

- G ©) OB ™,
min =Z WWa(n, g, %y, )_Z (M, 9, %, 7, An)
En¥ndn (1+6&)n s (1+or

n=

17X DXINI
)
N CaWn(ng, xn Bn(0,g.%n An)
Ln=0 (1+6™) 2 Zn=o (1+6™) )
(

Ciin < Cp < Caxs X T(lr)min S Xp 7") s x7(1r)max Amin < An < Amax (2)

ChWn(n,g, x ® 1
Bn(n,g,xg),ln) - (3)

ATNRXAT YW YA Y'Y ,1W™M071 71 0MbN1A1 0N T DY (4)

nmwainwnon'7i- x NI 7w 1nXa mein - N
TDINN 7Y ATRXAN IR XDAN - A mamn- 8
nMwimwinn7 o'oin o - w, nnwimwinn v - ¢

g70W1 7171 77 n MIW1 D19 TIRXIN 0 - B,
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7Y TIMTNIY7 DXTINA X710 Y70 TNMYXNXD 771N TIXR 179 0M§71000
7121 ‘71772 711770 ON' a7 JTIRINA - 2087 TIW7 TV A1 TINTRI
7172 17X 1171200 TNADNAT - 070 1T 7Y AN XN
Y0 VY 3% 113121 N7 7Y TTIY AXIWTT,2.5% 1132121 TIY DY
DWIIN 55% 11121 AR 12¥§7 ,70°7 67 1'1 w™A 712 ,20%77 15% 1'1

.5%7 (-5%) 1" "DI1Qi1 IITNXT NNX

0'DIDTIN DIN'I'M7 (AB) "MIXID7RIT [IT'Ri1 TIX D'X'1Ni1 D"LNIAN 7207
TITAXT YW1 67.5 7V TNV w0 7'1 ,19% 11121 TIw1Ai 1vw7
TIX WWARN 7TINAY 720 Y11 77w YW .(-1%) 7@ 113121 TIIXRAN{7i
Godinez-Olivares, Boada-) n1¥j77 DIN'I'M TNTA1 X77 N2X7i1 11T

.(Penas, and Haberman, 2015

:INTW'1 hbon anat
"O'gtnl O'RITN" Q1Y

DTV 770 7w TNWOANTI YW1 TIM771 78w "NIXR'70 D100 1101041
1171 .(OECD, 2019) OECD 11 mi1*Tn7 n'oN* TIN1 X1y ,j7¥N1 D'7'DVYNil
LUXINNG 1DWN 60%™7 TV ND1DANN 3.95% X1 TWIAAN Y'Y 0MDY
TIIWY7 1121) 1V3{71¥ 110121 TN{777 TV NN 30 7700 M1V 14.6%1
,12.83%1 2.87% XI11 1WA 1YW D'NYY 1171 .(0"Y 44,020 - 2020
AMD1721Xi 101111 ,UNINNN DWW 771 7Nl DWWl 0 Eanxnia
JINT TINYY .0T129N 1wnMan 7211 (077 1XN1 Y71 7719 X)) T70V1N00
,M1ANX}711 11312 ,0'KXOT (0N TYAWIN 07711 DTNTXR7 TIIRAX7 7V TIIRXI6
AXXT0 .0"N 7170171 0Y7'711 D'NATR TAY77 JIRDT 72 ,0M'NNi TN
TNIY 1Q0N1 7m0 7120171 ,0'1771 100N 07 D'XOT 10170 D1 JVavIn

TI'DI11'271 TI2VNAI 21X7 D'WATI D™ TIX TT7 712 2.02X70 117NT

.1271X7 0°7°NNN TTRA 7137¥n 787 n13Tyan 0717100 npidnn napgn 18

371 0917 072p 8 NXIN NAXy7 D727 7v 02 nTY7 22700 1T qpn 2020 °xnY7 1123 19
.n9DIn 5% 027270 N77°NT DI 72 111y .0°12A7 071w

56



57 2DIX70 N1D?20 N121YNA NT?X7 073132300 .3 773

N1V (AB) ™IXID7XIT NNT'Ri1 7W D'11W'N 1Y 1101V 07711 D'NTX N1V 7W
;(8 D'WAM ,7 N17) 11V 117111 WIN'W 711N 0'IW 20 12 7V JINKG - 1171 17
27XWT 711 7w TIMTNTI A 7V, 0mIwim

N1y JW 11y '31N)
"DIgNI O'RITH"

7w TMyAwii TIX 1 J1IXY7 1711 2017-1997 DIV 7V DDIANN 1'wWNN1
TI'MIVNYN T1ID§7 012 TWKXD ,200871 2001 01w 073701 D™MAWNI
1"1 ,71V111i1 ,2009-2004 D'IW1 TNDIDi1 NN 177V TIX 11, JIIRX1N
100N 7Y 71T VW) AwMIA 71 TIR7UNNT ATV 7191 DWW A5
10701 Mi710UT10 YW1 M7V 170 17X DIW1 (0T X100 D1 D'RIT
TTN 2009 TIWN 12 11D (2017 7KW1 {711) AIMD172IXi TNX137 770 TIR
72100 11'RY 11V NNANNT 170 T (FIRX1A7 71101241 1°1 UN') 77100
101,721 .(7271 1"2a0 0 27 772 010 1'WNII1) 71720 TYYNXL
2019 ™'NN1 N"Y TIX'7'M 47D 7V TNV "01Vil 11V ,2017 TIIW1 101777141

.(8 D'wNM,7 N17) (1997 "1'NN1 N"W TIX'7'N 2.7° DilW)

17'W31 ,D'INNXT DMWY 771 11900 TYD DUATA7 TV QX 1'WNI
NIDNY 71 172770Y TN TD7NANT V01710 N7 TN ARXT1D
010 11T MW 17NW INKN,TIV00 N1V TIX 7710 11°X X131 .]07W TM7V00

JIIINNXRT DI TIRNA 71772 12 AKX (1931

11T’ DINJN2 .T272 0?7701 D?NTN 93y AKX 127N 77100 Mowpa 7y np7 °12 20
NNIT2 M7TAN N1DIINNT 7Y182 7P 782 DIKXINN (1 = M17°TI0 TTN) NXIDD DTI702
0777373071 0731AI0TN D7XINN OK 12PN X720 27UN0N .112°X0N 177730 0772y
.NP?7130 77221 DINAX{TN N21A2 ,D1PITNN 1YL D770 77117 QK1 7K 02Ip)
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7 MY
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,11Y7A1 N1?772AN0 N1D1DN ,DINXIN 077701 D?NTN DIX2QX{7
(n"p 23'7X1) 1997 *71°Nn

D7X3TA 71772 Ny Y710 TN nY17a /9Ty nIKYIN *M1Da3n naxgYy 0oKaT nawn

(Liquidity Indicator) (AB) Bn(n,g,x, 1) Ca (9,2, G) 077701 DN

a+or e

1 6,168,986 6,168,986 401,121 1997
4.55 0.99 -52,473 6,625,254 6,572,781 419,374 1998
4.12 1 7,869 6,668,687 6,676,555 436,661 1999
4.09 1.01 107,767 7,244,105 7,351,872 454,532 2000
4.01 0.96 -364,665 8,241,104 7,876,440 472,760 2001
3.91 1 8,769 8,167,704 8,176,473 491,250 2002
3.98 1.03 271,579 7,825,937 8,097,516 510,779 2003
3.25 1.02 180,081 8,196,835 8,376,915 527,364 2004
0.17 1.07 556,326 8,174,804 8,731,130 528,273 2005
2.08 1.07 588,862 8,209,696 8,798,558 539,266 2006
0.99 1.09 730,507 8,398,733 9,129,241 544,631 2007
2.00 1.08 674,753 8,655,856 9,330,609 555,507 2008
2.76 0.99 -98,733 9,259,582 9,160,849 570,854 2009
2.99 0.99 -102,095 9,895,275 9,793,181 587,949 2010
4.34 0.98 -209,161 10,381,372 10,172,211 613,476 2011
4.34 0.93 -721,075 10,965,048 10,243,973 640,110 2012
5.58 0.94 -695,684 11,531,935 10,836,252 675,816 2013
5.68 0.92 -987,970 12,306,399 11,318,429 714,181 2014
5.08 0.93 -959,025 13,034,818 12,075,793 750,466 2015
4.69 0.94 -760,078 13,771,455 13,011,376 785,673 2016
4.58 0.94 -859,648 14,566,358 13,706,710 821,662 2017
-2,684,093 198,289,944 195,605,851 7130 1D

.127X00 177220 1D 78 778770 71T7A0 Y70 787 N'7TA1 KXI0D DT1732 AXXINY7 N1 nDadnn ¢

.7NIXY7 N1D?1Y7 TDINN ,MNY 0°1Y ,077°3D] DINTA 0117700 0721017 0712000 2T127%Y :Njin
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8 DPIN

2017-1997 ,D?7701 DNITX 7IY2 1IY17A0 DINDINN
(n"w 21177°n1) 1997 17NN

4,000

3,000

2,000

1,000

\ X
-1,000 )

-2,000 —
-3,000

T T T T T T T T T T T T T T 1T T T 1T

OO0y O OO o oo oo oo d 4 A4 4 A A A o

OOV O O O O O O O O O O O O O O O o o o o

~ = = N AN N AN N AN N AN AN AN NANNANNANANN

12UXND YA/ Ty NYVIA/ T e

.N121Y 072w, 077303 DIMTI 217770 ,7NIK7 NW717 TDINA 711017 0712000 27127 017N

,2019-2009 D11 D'Ti7NTIN WD ,T171 0%7'711 D'NTX N1V7 TMoN" i
YW TRV 17X D1IW1 JINWIN1 NAA0 [V 'ANA IXN0 D X1
7V UXINNN 717920 MY'wY TVl ,5.35% 7V TND1Di0 7¥ UXINNN 7170
N"Y TIXY7'N 14727 YN 11741 01 6.42% 7V TNV T 111 D'R17WT
ANTT ANTIN 07 ,0wnnan ‘712 X7V 7w 1yawi 17771 2.(2019 "'NNa)
TV TNMDY7 71 X7 X207 MWV 191 07 TUX D 717VN .2 7191 XY 77

nINnannl (2009) XXI0N NT1732 07017907 NP NIDIJN 11APN2 07K720 IpND 21
NIDIIAN 78 77770 71T7A0 DAIT .N772A0 D 7P 77NN 717747 Nn1Ta 9y nTraan
.0INTI7 03w 777 wnn yxinnn a7 navin
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17'90N 01 A7 7% 7w YW TNODAN T17720 7172 0TIV J1NAX7 QX XX
1271 77110 NTIDI YA DIXNX7 X107 71D

TNDI2i1i1 N2V ATV TIX 112WN1 0'X'1N X7 DX 1,10 OX ,0'RN 11Vil 'RX¥NN
MI'WN V7'V VA1 12T N7 TND7100 TIRXAT7 1IN 7151 1R 07310
D7N1i12015712012,2011 D'IW1,7WN7 12 .J1NA {70 D7 X710 X7Y 17770
7711 120N MY7{71 11771'1 2017 NIWAT,"DY%7'T11 D'NTR” TIIRAX7 TIX 777307

(1 NADI1 X)) TITMIYNWN 1772 N1V1 D'N17WIN,02N70 117177

N1y hI'Thh
"TIYTgT tatgrnl orRaTN”

TIX1 TINX N1IDA T'D11'07 TIDIVN1 DMWY 7w TNYawin 1IX 1107 712
TIDIVNY7 NND T21X T'TNT1 7V fID0DANAY 'X710'0 1I'wyY 117Y 77140 10
1¥N1 ,JI'WX1 .2065-2019 01Wi1 1132V (2019) 1"DW7{71'0 7¥ "MNIX7i1 N1DINN
AN1T1 7721 XXINA 1712 TIRX7 TN N0DAAY fIN1031 0770 71000
D1 X TIV'D Q1Y 7V 7'V 'NIXT70 MDA 7Y TIXRXI0 12°X00 173117
70N MDA 71700 1 7137 7NN 77,0971 0TNTXR N1V 7Y
0'wi1 7w WA 711 NXR7VUN7 ONna IR 077901 IWRD (9 D'WATT) Mdai
D11'071 71AX¥N 07N N7MNY7 av01701X0 770 7w w0 7' TIX 0TTNXN1
D'W1TIY™MN) 07 AXNT7 T'ON'W X' 727 120 . TIXN 1ATYn TIDVNn 7w
7w 11D0'N MY 721 NN X7 120N (67 7'11 0™ NTw™01 62 7'11
DIV W17w1 ,7UnN7 10 .0'wI10 DI'XY D'WIX 7W 17711 N2711 1"D1721X
ANWXIT 11W3AY 107 '7'210 12T D'WTIN 471 1wmMAan 7' 1719 mnwxil
Y - MW Mw1 ,TaV7 T1DWNN wNn7 TNINX 1Y D'WwInn w7y
X7VUN T'WNN A1nnn) ax7i 121,1710 - w7 el 1D'WNnn 0wy
iw™A 7'17 TV 1w 72 DWTIN 12N WNX71,67 72 TV 1w "N D'WTIN 3 7w

(DN I7NI77 ATNXT NITN TIRT 72 ,0'wW11 032 7w T'NX
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