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PRSE WHOE MPFFH ANE Pk A A BFA g oy
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(Ah) A EA g2 2] H 7} (restrictive agreements)

FESAA Y HAlet BASt HIHAFAS FHUHE o BAAAFA Y Aoy
F=7F Akl st AFE B+E AT HsiA Bok Wil 71SAE SAU T
22 FSsta FA49 YA B AR AWAY F = optiono] FA
o] e AFoe HBE AMANES F4 o FHAAAR FT ey
o A 3 FH4Y FHANAE AP A= F=vh

ar, T3

r |
)
ol
filo
]
&
o]
ol
£
2
=)
0,
o
o,
2,
%)
2,
L

°F4 (bonafide business agreement)$]~|
olu™ FoAE Fdsty] AT BAFHAAE F&stA dAdstoiof gt
(Zb) B2 B B H 3 97 (accuracy related and fraud penalties)
= WAy T T3S AHIRC §§ 6662-6665)2 THS FHOZ BT
dote] B4 Aao] g B3 Ade aofstd ved 2o,

Fsfojok gt o] AL U Ol ZHAl T sty o] ddl el AR
o] 28kt

AA, AHe] FAZolY 23S FA|(negligence or disregard)dt= 745

EA4], &25A (income tax)2] @A FHA A3 (understatement)

AA, A7 R o] gk FA T 27 7] A (misstatement)

A, dgFafel et @A Jhaa

OAA, G&ES A g Aatgztdo] gk dAg o
o] 8L §6663°] oJste] W o] RiE= Faade thai e A EsA B
ot o] A EA A (negligence)> #HE AW R (8T)E olHstr] AT

Jd ANEES A ¥ AL Av|e, o (disregard)e FA9], HFo

JEHQ v BolRe ouidtth 254 @A FHAA 1 (substantial

E
Wl

gt

_YE

=
&S

A
rir

understatement of income tax)v= Zt A AXE] W ASA HAATHo] T3
AZd SF5H= FEAAY 10%< $5,000 5 & 5SS =Hste FFE ons
o &, AJA7IFelyd MHE ‘S Corporation” 13 71H-S AL SAFELS $5,000
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Al $10,0005 Z# &3t} B A A= rebateo] 93] FAH AA FEHPAAS %
FHete B A=

Aste] 54 5o diste] vHlGA e AAPRE XHES I Ffode Fisla
sigetAl =t 2y A3 Y (tax shelter)E g FAA1arR] Ff-odl= o] 7f

ol WATFHL A8

Fl

-

A 7 R o] 3t HA S 2 F(substantial valuation misstatement)® FHA A} &
Aol gk FAzke] FrrRo] A>3 Frkeo] 200% o/ A-7-oF TARARES] A
ot Hhste] FAve] He At &Gl g FAAe] Hrpedo] HFE
7k} 200% ol/Fel Ak 50% ©lskl A LE]al o] rbA e A o] $10,000,000

g e AeolE WA AuBdd AT LR AE Rolnh o] BF

o,

gk AT FAFFHo] $5,000(%E+= $10,000)08 ZHet= 45T

& Bl e 200% o4 AE o

—_

e
N
-
ol
N
-~
12

(actuarial determination)®]

Ao Az 13 Alee Haardo] $1,0008 F¥pshA

ool $5,0008 ZHekA| o WaS FHetA et T BIFR F(gross
valuation misstatement)®l W3jX+= ZFAFFEAL 20% thildl 40%E 7HHAH=Z F
H3th T3 BreRe dAAe] #d

ZolAY 25% o]kl A, olA7FAY FA o] $20,000,0005

it
P
s
QL
rr
ot
o
o

Brhdo] APH B 400% o1 A oful ek,
!
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AT Bt A B @ olehd Baduae 75%0) sk
AE Rodch Bednd F ARt AR AT AL BE ZE B2A0Y

o
2 ABAE A% HaAngo (FHh b, FAL WFS AAFE 7

i
ALl 15 g AR vl Aol dsie B S A8 et

3) &olo] Holet 5 1A (§ 6664)
FGaogdF AL A AR A A Y o] FAIAS] A YA ZHH ol (rebate) S A}
A gdS 2Hst= FES |t o] W) FAHAE ARl we} HFEtA o
Fo]% abatement, credit, refund 5 33 M (repayment)S E g}
FAAZE G HQ) oot AR Algs HAagFE Brole ARl HAR
o 71F=Y AL Ats A HEISE Bt ALel BURRbE A A 7
AH7MALIAAL, FAAZE Z1SARe] X HIME fsted A d EAKgood faith
investigation)& FdstAttH HAFAFE HESHA Feth(EANY 7R
(charitable deduction property), ZZA3% 74 7}AHqualified appraiser)] =4 (§
170(2)(1)).

4) -&-87F2(§ 6665; applicable rules)
WAL, 7V, Be T2 BAlGL A A, F3, A, dE-gin 240 o
3k EE reference™ 7HHA|, 7HbE ® T Ui E FAsHA &

5) A3 e gk H=(§ 6700; promoting abusive tax shelters)
Or Al ZAFIAE st A& I A(partnership)E H B AY, FAFAH Ee
FAAG S FHAY, ATHZCZ oY g A A FAsAY, T8
o tistd LF U AZI7E eSS EUAME o] ALY AR T& Efrstd
Aol 7hssttde FdEe A4, WiESIAY, T BV RE HI Ae
o os 3t $1,000 = AMIFAR A FA5Y 100%E 52 ¥
got. ol T HrHRe Ay &9 VHAE AT BrEA S 200%5 =34
skl o) Aarstar, Aol 2 FefE bR o] Abs s ffell gk ARkl A4
SolM TAE B+E ov gtk

(7h 7RI e AR
1984139 ARGl IRC § 17000 &7t 7]FwEAlE LoeHqw wEA #-H A
Akl T3t H71HE 31X (appraisal report)E HFSIEE Y F3 st ol A

~

0

N,



43 R IAMe AQUHS (AL = PlE A9 Revenue
Procedure 66-495 Q°F3t3th o] AL WxAle] AnEHoR 7|RAS H7t
st B gARIA A3 HrpdaE dlstr] g Aol

1) =4
ol Ao HHL AL MJAFIAY, IR GAA WA AE AT 7ISA
Ahe] ZAx et #dE FARS} ARS ATty 93 otk A7l FAs=
Brbdae AEAY, #EALL FEAL, SH 0§ EE #39 HdEFART
(noncash property)® TlEo] dl&%, T3H4E, 25F T 553 Ay 7HXH7}
% 2-&Hoh

2) ##HFF(law and regulations)
WarAle BdE gde AW £30] o] Y dddAY. 2y o] e F2
X2 IRC § 170914 F43t= charitable contribution and gifte} #&HE 7}X]33
Zholtt. &5 A ol Aosta A= FAHAGTIA(FH A AHS ZE AMSTAA
7F A glol &fd oldS fst Faste 7)o HEol FrhHoE gl
7b Al el 27dA 1 D d(lowest usual market)oll X 715 AEE sk Aol
= T e 7ISARe H7e sEARIIAE Ao At FAHARTIAE
W EE S3Y we A 947 #AeirhE, fARRRe] AE7EE, ATk

A=A = AAY/IN & nE B8 QA ugsleof st}

>
fl

~

FAANG7IA = WA ZFA (intrinsic - worth)7} - oFY g}, Al 7EX](value in  the
market)ol] o]t} AAEojof gt} wiwj A rE AFA ol AQFAATE BE A
stathd H7HAA A FH A 713 oldel ARE =9 AVt
Ee AvrtAL 239 ST B3 A T2 S0

WA= FF FARAREY] AR7HH w8 7HAE T ARt 347HAE
A3 =8 Blatd ALY FARY, 29 ARAIES BrRAAHe] 2R
w2t FARRRE A Z 70l tig TR gy AAtdTHE
at7] M= mA AT AR Alolol EAjste Adude AFshof
sttt gzl e A ARG e 37 EG A

o] A5 7 (opinion evidence)oll W3t 7teA= ALY XA BE, 22 ARl
H| o] #aEs= SAY 9HE A (thoroughness)oll &j3sle] #9-Hc)k JHAHFTHA

(opinion testimony)ell 4] 4 #A Al (facts with probative value or underlying

td
i
)
N

il
o
ol
N
—_
)
it
[-'O
ol
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facts)ol] <] 3}
of e 7HEA
sto] A E T
3) H7tA 24 (appraisal format)
Waalel Axsl BAste] A8 Bt Baw 49, Ad4sn Asle B
7V58 7hAHreputable sources)”t TA A4S Wrbatelof ahel, Al
=4 HARTAG A AZsdor e MFALAY ygo] ey A
gmo] Wa A4 JBE gaack gekh aSHdA AT Broz

A2e AmSE A 3 FAPAAEE AN slokd AR A A

olN
b
rr
o
ro

A A%7te odwre welselor @k BAHIY
birolu Algel tist g% el A4 46 o

12 =S
>
r o)
T
N

22 A4 338 23R4 ste] E AL ke 2AREES

WY FE ok Wb BE ARl @go] WA BAAROl ot SHH o
oF 3= e otk 53 Aol FaskA WA @A olsle PHoRE
AA Ael AAE FAG 5 g FEE GAAE BANFE AZo] DAL

t}.
ARtz ow HriAe EFsjof ste W& FF ABHIAY A4 e, A
ZFA7F Zd gt @7t H (value) HItH o S o] (definition of value), A7,
AREA olal, Apqke] Aol AFRAIIN Y & EFste Hrrde AF2A, B
W71, A8 A A B IEAY MY ol

4) Hr7}R 3149 HE(review of valuation appraisals)
TS FAAe S HED Holx AR #d S HrE o= 9l
o GAIR A AGe] BIkY o] AR VIA T = AR ASH IS A =
Al Al Aok =AM ojwg AFFIIAR AR IPEAY HdE AE glo]
T8 F glon, FAAY Aart A7) Al =mAH el 5 Ak Aol
7He AU A sldke HMrE A8 E & /ith
715 A B R tig & oARE AAY uf ZAELS AN AA-E

Aut PR LS S8, oUW 222 FHARAAE AR 5 Ak o

|3 AFE TAFL GRS el T4 JRE Ax, FAY Yo
AARANA B B ARE Toha, 9)Re] SR PAARIY 182 A
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(3) 7+ H 7171 (IRM 4.48.4)19¢] FQ W&
7h A&
o] 7I&9 HZ-& IRS 7}x] % 7} A} (valuation engineers

=)
7b e 7199 7HAEIG oleh AR el #dEd ARSd, dEEE 2 B

t./
N
N

o
o
N
N
2L
N
N

[
o
N
~
>
A

-

AE Pk AY(elst T8t 7HXH7FA - valuators)o] A& F U= AFS
Azl ek wrep 7R o] AME HEsHA Ge wol= 2ol thskd
FE A ZAE AT 5 dojof st

(th AAA

1) Alg+4

O 7FA3E 7kt 43 HEE A% A dA= AE A AuAge £d =

=

@ AAHAAE AAH AYL FHstclor an, o5 BeAE AW HA
o] Folal RalA gl tsle] HA 5L Wajalop Ao},

® A4 AY5EPe ANFAAGY A AL Fohod ASHom o|FoiH e}

2) 459 9% (Identifying)
7HAE7E A4S FAF JoiM ZHRFIMA s Fold AAE FEeiA A st
Oe AHES godsle d 275 E 439 ¥AS 2o g
@ 7} % 7}t d(Subject to be valued)
@ 7FX B 7 ) de] A& (Interest to be valued)
@ 7HA1B 7 AP A(
@ 7}x%7}2] &2 (Purpose of valuation)
® 7HAB 7] 8% (
® 7Fxell digt 7] (Standard of value)

ol

Effective valuation date)

Use of valuation)

@ 7FA1¢] AA = F-F(premise or level of value)

7} (Assumptions)

14) IRS, IRS Business Valuation Guidelines, IRS, 2006, Part 4. Examining Process
Chapter 48. Engineering Program Section 4.
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© Algk =7 (Limiting conditions)

0 H Ak (Scope limitations)

@ 7HA FLFs = F U= Agxd, g E= 7IE 22l (Restrictions,
agreements and other factors that may influence value)

@ KX L3 (Sources of information)
3) 412 < (Analyzing)

O 7B E S T oM Fod dFE FAsr] st 2o v+

o
o
o
=
@)
)
(@)
=
o)
NP
s
ok
L
3
el
=
@)
[oN
R
filo
r
)
ofr
o
£
o
9
_?L'
)

el g oy Eel AAFES A7, o]
W FAFA el 2L Bshelok k.
@ BAAE AR, AFele] wE WFEER L AW v =
Aejstelo sm, o5 o] A8 HAF Wl (multiple)S H7H
=5 AAshelof B,

® FHAE 9ea 2o BE 24 18 Fo APl 4 AP @



FL)
rol
>,
ol
o,
3
Q
=
=
[¢°]
Q
Q
c.
E_f

=
&

© AABAAN nEHE g LAERN, oF EW AFE 74 EE AUA
%
@ HrHe) QoA meisteior Arku BErsE AN 29
4) W7}z (Workpapers)
D HAEANE FUY 2 APRA, AHFE J1Ho] BAsEo] lojol v, A
FraAel TFHE AN AT ARS FWASE RE FA7 TPl @

o BrtEAe AAHSE o]FolHok stal, 7HAHIE 7|bEet AdE el A

I~

A ol MPYHEE Fomn wWestal et A A (audit trail) S ZE S of
gk,

@ HAAE dFEAA ZMRAIEL F5Eke0r dkh #AERAMY} kR 27e
ohea 2

@ =24 =43}

® =2to] Eg

© AAe] =xg

@ A&

© (el H7HA, LA, AR B AE)

© @Astar &7 f4A A4

A q24s B9 AT g2l By

@ B7HAtE A AP G575 (detailed case activity record)s fr A3} of
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Ao} 7120 wgEolop & &S TheT 2

© F7tg oA EATE FAAA

@ AAY 4TS % o2 AWARE FAYFERAE ATsde] sod A3

5) AEZY (Reviewing)
O 7HXH7F A4S AEsAL, 2 ARE B SlojA Hrixe HE Bu
Aol A i Jde sk, F3¥E AERYY dA0 Hsto] WP &sHA
SAstofof gt
@ 7HAH7F 2Ade HES oM HriAbe v 22 s ddstoior &

@ GATA, B o7 8 AES AEHIA e $E, AEAYe 7

RN, BAREAR, B4 D AEAAE FAdT
A9 Hgol AHY Y= FA Pk,

-

o] Aq7bed AFHA Wold HENY Buxe] e tigh 9

© Az P4 2HAAGY L AR A S AP hste] o

®
of,
N
=

o
i

methods)#} 7|5 (techniques)®] AAAdd Wit JdES FAsta 59
& & gle ol tEiXe 1 olfE A
EQAEIAY 4, od € AEo] A dEHA7 tig gHas

FAste 4L F gle W&ol distds 2 o|FE AATH

F
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(th) 7FA1E 7124 o] F 2 @A (resolution  guidelines)

1) =

rhe

D2 WA B 2AdN Uehd BAE b5 @ A% sldshs Aol
ok BrbAel 9% AEA U o

= d =go] A

@ BAAE AR 24 Yol BAZ AP 1R 1K FPAE 248
ofof v}, ZAATE WA ANGAA A ARG A BB =
o #H3% ARk Ak

@ H7FAF 5 A A A} (managers of valuators)

fr
M
2
o\
i)
s
o
9
i
£
ol
X
i
u

2) A8 ==
O 4 Frirt ZAE AT dolA e Holop & BE FHE FH5t1
U A7 dgs d8ste] 488 Uil doh

@ B BAS BHA A5 A5t Bag JRE

zS|
A of ol miEl HAF ofsf g ofFdll BAGle]l 2 ok o
(2}) E.Ii17]|<F(reporting guidelines)
1) M
O 7HXH7tRuA Y 7H F83% 58S =23 A2 dste A58 a3l
g F gl 2AE AFde Aotk
@ 7HB7PRIA = 7HAH7HRAS E8®etA oldiste ol 4% EE AHHE
Z3Fstar Qlojok stal, ofEA AR TElertE BE] A 5 dojof grh
2) HyiAe] E3E = &
O APH= RaMe 3 24 AdEE Hds] 24 E
@ 7HAH7ME 1= W3] 7]eHolof o AdE AHSA At FraAd
oA &&3 HRE gotd F A Stofok k. RuM= Fa3 At WY FE

ol st oz AEstojop s, EF IAEHME tdstal HESHA &

AT F U=F Feomx Hux oAt HriAE 7 S WESFHY
(replicate)& < U&= slojof g},
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Q@ AdEe RuA §F3S 728k, 7HAE/ RIS IubF o R IRS B/t
].

£AS FAT £ AR 4T 29 o} o)

[
x
=2
od
>
>~
=
oo{‘

H }(statement)

AdE 7HAF 7RI o= of o] eI 22 MEE o] WAIH ok d
< B HuMo g JHAHE7Fd dete FH Ads Ao e £l

o] &ar o EI " 3= W WM tE3 22 AlE T 9 (attest) Tt

Ry 24, 94 9 A2 RuAd 7ed Al A AdE 240 g2 8

E Ao, lRHow B ol FASL BEHA e ARAH B4, o
N 7 L | [e] (e} [} h s
7

% Agolo,
- Bole B BmAe FhAAel thste] @A) AHeI B ket medE A
22 2 gor], $AY PAAS AAR ol BAT 2A BE

5
S B B oRIA HAAN § AL ABE PARe] thatel WAL 2

- BQlel B4, o % ZAEL IRSS 7 HILYF wheE) o] FojFoen, B By
AqE DAl IRSY 7HxH 71 7)Fo wat A AT

Ch. BOIYEe =&

0t

(1) ¥17}5 74 (Comparable price)l5)

M e BE Sase AN WdgnAe g wastseis
7HgelA HIZ AT o] e AEFozE v fEFolEr AR Y 1
By anAezt $4 o Me Agay] AANE 34 ol M@ AL
EA ok Stk wEbA 37) o] el Blarbe AL ok 87] wiEol AA 3

15) IRS, supra note 12, pp. 7-13.
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o] WHe AL3y] e BeT 2L 3RAE AR WALFAe B} ol
oAtk o W HEe B Ao ool thalA B e B

AL JFell &3 7149 Foh-ole HlES w3 Zlo] HriUE At

(D8 4-1) HluIksIHELA0AM DGR tEYY

- » 24 Ml JH Ol &fe] Bl W2ts =2l A} ‘
{ I ] = A di’H 2
‘ 2 CHA| ’ ‘ IR HlA \ ‘ «5=71-0]2/H| 2(P/E ratic) 0| Eot(H ‘

JIGRI A E

i
)
'z
0

for lack of marketability)ES YUt g1

’ TAIEE £=0 tist el(discount ‘
FEA2 JIYVIR &=

3 ©HH| \ ‘
B2 7}5 714 4] (Comparable Price Method)

7147FA] (Valuation) = =°]¢](Net Income) x 4+g F7F-°]9] Hl&(Industry P/E

ratio)

2 =3 ¥ FAH 71X (Adjusted book value)16)

o
ol
1>
flo
o
Jo
ol
X
,l..-i:‘
Z
o
;—]
3
as,
=5
o
>
»n
8
oo
1>
o
=
=
b
s
il
rr
K}
v}
alfe
i)
.
flo
%

o7 24 F ARINA(EE THIAN 7HA)E A,

Z3 ¥ AHIMA W4 (Adjusted Book Value Method)
BALY ARIEA| (AL - FA) (AP A7l ok AR - B o] AL

Aol 3ATbY 2T

- VRS 2HE

+ 718} 235N (LIFO & (LIFO F 3= 22 7e F38%%)
= X3 ¥ ZR7HA (E= =R IA7LA)

16) Ibid., pp. 7-12 ~ 7-13 ; Valuation Approaches, Adjusted Book Value.
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o] WAL FRFAHAF3FAM(real estate holding company) I Z2 FAF3 AL
(investment company)d H7}ol F&&tH, A3 F24 JFXE Frlste

d o WWe olgse F97t vk

(3) =3} 9] <] (Excess Earnings)1?)
H

ooy e £REANY A dPAY ANE TR AL 7199 FAA=

=

BE, SRR X AR, 23 F ol AN, E3ol] AN, FEA AN I

Y

A

7198 F7HA ALt 5 570 @A AA= Adel st 7IdvEAE AL

rl

194 TR I A2 (Net  Tangible - 2 F ARIHH A Y BHoR Ff
- Asset) 7F3] A%F FAAY 7R AL
2 o 2% ¥ o]9(Adjusted - B|ALe] o] oA B4 & (unusual
- Earning) A4 item)t A A
3 o) %3] 9 (Excess Earning) - 2Zold = A F o] - Y HA
- AL A2l ©]¢(normal earning)
. - 3EAA Y FAs AEoE A
4 @A 3 4 A (Goodwill) A4t 2 Ao] Ggo] B
[ - 1A Y] &R/F AT }Z]Oﬂ 4979

@ ©l¥Y <] A} 3¢ (Capitalization of Earnings)18)

gite] AAE Bkske And ARt BFEE FF sHolge o2 =A%

rr

R

AE THAFIPEH O R A, B 59zt 24 £ o]9(adjusted income)S 7HE

Gt A8 (capitalize)s ¢ ¥, °ol& A ¥ AF 7 (adjusted book

value)$} Ml gt} o]e}g AR & 3 gro] =24 & ARIMAEY Z F5ole o]

17) Ibid., pp. 7-14.
18) Ibid., pp. 7-14 Capitalization of Earnings.
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oV

321 (Discounted

(5) vl o] <&l (Discounted future earnings)l9) T+ &

cash flow)20)

o]
Bl

Al ARz mge] Eejolyt

(estimated cash

A},

g Ao}

e A

J]

Tor
Bl

flow)o. =

BF St anE, o F

Al
=2

oA A

Aol 274HH,

ks

ol 45

&

A2 ol

7HA]

AN 7R

il

7

oV

AR 714719 Azre] o] Foj AT,

=
=

Akl Al A

e T
w N
—_=
N
5o B
%0 %o o l__/l
i+ 5 o & % F
o B "
T % S
0 o %o =) e ¢
Tt 37
m &I Kz
) oy
5 = ™
—_ N
Ty BT
O 15 T o
W T T gy Mo
Y &=
N
g ELS
T ) S
[¢]
a4
T N .
3 = g
Ho 0 m
2 £
~ a "
o > T %
o P T BT
= = =
= ® (=
i [q\l [e9}

o

4, vl Al
7197 Alqke] ]

o|e

pa—

d o

X
4
N

<A

==

}\/ ':IO

A7HA A

A 7147FA] Aljte] o] Fol Xt

B

)
AR

=
=

A

19) Ibid., pp. 7-15 Discounted future earnings.

20) Ibid., pp. 7-15 Discounted cash flow.
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QG727 Soke] e Al
L Feolo] #7
\
-mE FFEE = v AHITgo|d
o U]EH H]—‘?‘ﬁ—ol‘ﬁ,% U]EH + %}—7]-/\0]—2_]- 1;1; Z:!-E/\o]_z_].(ﬂ]%% 751]:]])
2 W) AgsEo Wi - HEF AF 2 08 B2ay a7de
A
\
. - - 2ukAle] 7k %7‘7(5";%73‘,%‘8
3 oA A7 =] A2k aiﬁ7fl‘<]/]7q]ﬂifﬂ A 7] ] 1o
\
A% : S HEAQ AGAA = s9A @
+E ATAL A A + oA AR - o #A] AT

"I|E
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QR FEAMAME 4 T Golol thatel WEE HES T} UA
otk A Bkl A wes) GeARe ASAH Avtel st Aow
TS A B Az Aol e AYTAE gk FSAFAYFAAE A
29 Bh e AZbsh BAR A0 EASRA Gtk A28 2 (A4S BAH

Me d<es TEIA B3 Aol Hrh % AS B ARke] HIbel] thste] of

73 g0l glom, vgFAe) Bk BAME om e FAE gk A A}
£ A ABH Al wek FAYFANA AT E THES St Qo] BAE ok
W AEE AYFAE glo] A TARe APRAL AYdstn g oIk

L. SAHIES THAEIISE

1) AAF 77125 F 9 AA

B2 dHo] TG&EAFH 7 el A3 71252, & AAsL F& - SAAE 3

&AL A B NREH S AF 8 sad Aotk

aeg 4 - Zels) Ro] EFBAAL AR FUACR Sa dE - Fo
AoA7IEeze AT g ANBAAE A d$3d7] @A HAG =
&N A7 =YHAAN EXZIAS A7tR Frtslor she BA7F dFE A
3, BlLo] 2 VGFERAFOZAN M&AVF e APHEA EX - A5 - 7]

_66_



o,

2 AP EE5EY 59

JEANA 7]EHQD AH 7= 7 AWM HSL7FF7E 9438 AddEn 9
ot} ot Aoy FodAate] HEJFAS A7t olsle] AP S A wE AbL A o]
U 2o ¥ AgHAA A A olysta AN I EEGN FAE

Aol B7HEAE A FHA Adsh= Aol AWl ks = Aol obdA| o sy
JARE, #H = dHA 2AHEF fuko] ofyztal shar Ath2)

B) "ANFGNINLEG, FQ UHE

QR B F4 5o We 44N YW A3ARe Ad e 3
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