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AR Qe v 4 ek dolA AT YUd AEs Basithy FEwe)

62) Rauterberg & Sanga, op. cit., p. 323.

63) Ibid., p. 324.

64) Ann Lipton, “Delaware Decides Delaware Law Has No Value”, Business Law Prof Blog,
Feb 17, 2025,
https://www.businesslawprofessors.com/2025/02/delaware-decides-delaware-law-has-no-va
lue/ (2026. 4. 20. & &9l).

65) Marcel Kahan & Edward Rock, “Proposed DGCL § 122(18), Long-term Investors, and the
Hollowing Out of DGCL § 141(a)”, Harvard Law School Forum on Corporate Governance,
May 21, 2024,
https://corpgov.law.harvard.edu/2024/05/21/proposed-dgcl-%C2%A7-12218-long-term-inve
stors-and-the-hollowing-out-of-dgcl-%C2%A7-141a/ (2026. 4. 20. % &9l).

66) Lucian A. Bebchuk, “The Perils of Governance by Stockholder Agreements’, Harvard
Law School Forum on Corporate Governance, May 21, 2024,
https://corpgov.law.harvard.edu/2024/05/21/the-perils-of-governance-by-stockholder-agre
ements/ (2026. 4. 20. 2Z &9I).

67) Ibid.
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WA, 43T 374S 55k A% olAE 9] AR AIsHAY o]dste W89 FYr {ES
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ZHSAE(Model Business Corporation Act, MBCA)}2 A7.32%0)A ‘FF7HACF
(shareholder agreements)S F43tdA, AAH AL Z=3k= AL o|Ats]o] @IS A5t
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68) Adler v. Svingos, 436 N.Y.S.2d 719 (1981); AAA], &9 =& 35249,
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AR A, AT S RS YT I, 49 TS AT
$9), AU W oiR, WA 87l0]
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HY 27 §620 §7.32
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e Aoh
x (20244 0|5 st
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AL SI% DY N BEOR AT AFHAL AL, £5 49 9 o 2

A Fde] Hg FA A 52 1 o AR HASAE ARE AR & R ol
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[o

)
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% QUow 49l foked 40} el ok Y 2 A Fa AGALD Aokl 4
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| 23] 8
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< E40E d¥er AYSES sk ole Wol olAfA Fofet ARt PAE A= AL
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£3go] Fddo] He FxoIA M2E Adslz

A Bkl o2 FAst WISl FAVE Fuse Zegel ZUe PRRE Ao
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69) A4, oo =8, 342W.

70) 189 N.E. 234 (N.Y. 1934).

71) o]&} &2 McQuade v. Stoneham A9 /\]-01'01] ngFo] o] X
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72) 199 N.E. 641 (N.Y. 1936).

73) 50 N.Y.2d 92 (1980).

74) 77 N.E.2d 633 (N.Y. 1948).

75) 311 A.3d 809 (Del. Ch. Feb. 23, 2024).
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[F=]

1

X!
=
—

4 9 A8 (Purpose and Scope)

49] (Definitions)

SAAAS] Q& (Duties of Producers)

SHAAAE AFESk= B8RO 9JF (Duties of Insurers that Use Producers)
HYAAAE AREsk= Al EYARC] 9% (Duties of Replacing Insurers that Use
Producers)

Aoz 7] E@AO] o]Ft (Duties of the Existing Insurer)

A7z AHESE WA Ao IHAsE PR olF (Duties of Insurers with Respect to Direct
Response Solicitations)

A8Z Aut U AA (Violations and Penalties)

A9z 71243 (Severability)

A10Z AP (Effective Date)

HEZ(Appendix)

2= A 5% 3 359 QHPE (Important Notice Regarding Replacements)

HE B AH3F EPAE 53 MJE (Notice Regarding Replacements for Direct Response

N _11.[]
2,
ne,

N
ORI TY

2
T~

N
Vo)
BN

Insurers)
HE C AHSE HEAE st £33 I F9 9ME  (Important Notice Regarding

Replacements for Direct Response Insurers)
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(D) 71& AR % AFAN S¥Hreplacement)¥ H=Astol Bzl 8l HAAAS] &85

(2 APEY 2 dAxg FuiRRe] ojelE Hoshr| flsto], 58 Ee ASE2Ed Fl(financed
purchase) 7#ollA EEofoF & X[43t0] 9| 7|E= AAok= Aot olF &6l & 4%
o

(@) A7 AH41S] 249 o]Qjo] Rilol= A4S WHE 4 Aes Q3 JHE ASLESE HA
ok

(b) 3l¥I¥&(misrepresentation) ¥ =%
% K= A = Bk

(© & 749 27ARS &5 ofygt 9ol Higt AAE nhAgtct

-

(2o

St - Al(incomplete disclosure)”t @AY 7S T4

B. 545] ZYY 92 AL, ¥ FHL thedt 2L Aol 4854 ok

(2 BFHAAANTE Qe e R A HRE M ¥e A9 dANBETE Be 9T

21 Hf(direct solicitation)ol= BEHAAAZL 7iQle] tieh 1S F= 7HE HHOoE I ol=
A 93], B 9A 9] 8300 wet s A1 R BEiste] 9 EART} At
A AE¥S At B9 2TEA etk

A3 WA (direct response solicitation)s &9l %= GAYFEY E= dAAT SA= Al
729 4E A&tk

(3) AFA AEA K prearranged funeral contracts)?] Y-S visty] Yo AREE= SAIHES
3 A

4 71& HIAAL Es ARZ It 5 EEA| tigt AHOo=2A AF WA Ee A
(conversion privilege)o] A== -F Ex= oid 7€ EA ko] A5oA AE=o] S0 =
2] "t 3Y EYA | Yol A== A Ee 71 ALGAF 2l 71HE H(term) A gHHo]
PALE = A9

6) Y RYA7F dgst 293 B AR 9435(binding or conditional receipt)o]l Wl o]d]
AlsE FPEIS Al gt Al AR

©

(@) TRl A< st ] Qs AR E = EESE Ee= A 'EEAERASHAAH(ERISA),S] 4
25 v a2z dF e 2T AL "WEAHH(nternal Revenue Code);, Al401(a), 401(k)
EE 403(b)oll 7+ A=ZA, ERISA E24 1850 o] A=AV fAEE Alx: Al414%00
A Ao AR e 13 AY, AR Ee 1239 EHIFY Ax, e A457R0 WE F Ee Al
AR = WAEAY] o] dRAAE; = 18 Ee Al SYAHplan sponsor)oll 23 A=

[
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AY A5 BHE o] ARA; oF;

(b) Al@Zol= 7ok, & 82 S2AVT A B AT ez Addor gste 7|d=
oz Aol 2FHE He Ak Ex FES At HIdSd Ee Aol 285, T A= 3
oZ7t & ool ezt & AT & 3 HAGAANT N 22AE dHeE A Be o
THE A dRcke Brole A8Hn o FolA 2 HAf(direct solicitation)t, HHLAAF
A T AE B Pl diT oy 7ie HAoR s 9A A9, Ee iE Z2AY
240 ot sig Z=Ae] 7y wste] gl BT AlEste AN e Adshe 4F

(7) ABEE ?ﬂ TE= Aokl Wt A= BAgo] AlEEIL 11 Hlgo] MAor IEARe| 18F
e YEAPZE &3 G0 o3 FEEHE A

(8) Ago] 75T 7ItEF o 2A 5 offo] T Tafistal FAlo]l BV 71 AR

9) 71 AfoA TS ojo2 FfEl= ZA|AF(immediate annuities). THF 7]& H o)A
TS oo g FuE SAIAFTS 2 79 A-8olA HAEA] oIty E=

C. 554 AHregistered contractsy= AP A|(illustration) Fx= BEH 2K policy summary) A5+
Toto] A5 AQR) E A6 B 7404 WAEY, il BYs E= Ak 7o S99 FEg
EAAY M (prospectus) T EAAH A (offering circulan)®] AES Q7

A2z A9 (Definitions)

A AH-&H A-f(direct-response solicitation® ¥ T+ BS 7|TE S9MAY, E= /EFoz
Sz

99, Ak e E JlEk thEEAl SATE olgste] olRolx: RS oulgict,

B. 71& HE¥ANexisting insuren)® 1 H3SH F= AFo] $3Hreplacement)d] AoloA AgH
Ao 2 HARAY I TA He EAZAE ulgith

C. 71& R¥35d E+= A9 existing policy or contract)e]st @A a3 79l AHEISH =
ﬁ%ﬁﬂ‘ﬂ:—% AU]’G}U% 47 £= AR 94F(binding or conditional receipt)el] WE E¥SHA
= 524 SE717F Yol = BESHE B AeRS ZIsit)

D. AFz2d F(financed purchase)dt 7|& REZHY 7oA Q& A = Y& 59
SGHE AgS AAR ARESHAY AR Qe®, A9t HASHY Him MR Ee 4FE AT
A5 Fhboks Al E8S5dY e gt
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Al-o] Alqt HEFES] aEdgY A 40Y ol = & 1370€Y oyl F,
E%J% 9] 7HAE ol&sto] Al HEFES e AR = BEA LAY Q%o
9] ZA(prima facie evidence)® 7FFHt}.

59 TA 7152 & 4 A4 AG) FHE ZUHY FE istAY Zhste = 9

i)
oo N Ho

I =)
Y
ot
e

A A (illustration® 4 717F 5219 AHEHSAS H|EZF Q4 (hon-guaranteed elements)

E. 3
£ o= AA = 2EE vttt

F. 28 Q%K (policy summary)°|& th3 ]O‘H:}

() UM Bgrgo] ofd H3SA T A% AL, g BIZE E= Al W3t A A
=2 AvistH, #8 7hset HelA E‘r—«l RS xstofof s old FHEA =tk A
AR A BEE A4 ikt @A vids @A wigEel A8 Al 9 v digs
o,

2 fUWd APEHY A, HAag thgo] FEE xFstofof ok AW &S )itk d
H717ke) AlRde 89 Jd Bz F8 A 2 @4 B B8 AR BYVER) @
A Bu7|zh 9 BR7EA 0 THtEAYG AtE F S @A Bzt S5 Alo] BYjo] AT
£ 7 R AEAE; A4 Bzt B8 AA 71 299 & kg @A Bzt

T2 A 7€ nE diesd.

r\l

G. BgdA N producer)= d2(agent), F7H1(broker) X 7|€} B producer)s EZ3IY.

H 4l E¥AHreplacing insuren)® 7|2 HEASH E= AlE HAHAY =223 ol i
Sh= Al BESE B AR WHsHAY ddstE = EHIAE ou|gitt

55 A% (registered contract)]st 1933W FHW(Securities Act of 1933)0] w2 FEXEATHA
(prospectus) W5 977} H8E= AFAY T YYEFITES vleict.

S(replacement)|& 44t HESH T Aol e AH=A, s A= A 7€ 2
ASH T Ao v 22 AH7E HAAY 2 AL Albste EEAAA Be EEAPE &
I AY FEFeg & 4= qelojof st BE etk

(1) dAa(lapsed), E5(forfeited), A|(surrendered) = LE X (partially surrendered)EAH,
At HAA OkEQﬂL} 718t Ao R FREE B

2 TAHFHEI(reduced paid-up insurance)o& HTE AL, ALF7|HS(extended term
insurance)2.2 SR EAY, FEEx H|ESF|H(nonforfeiture benefits)o|Ht 7]8F E37}x|9] &89
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W}

K. Tz} = (sales materia) oA A (sales illustration) ¥ 7|8} BE AW QAE E= ZHA}A
Ao g AFE= HEE Qu|siH, ol EIIA e BEFEAANTL A, &8 e AT AL

24, BESH EE Ao Pulsh sle] oY BEAKE Ex AtagAlA AN AR
s

A3z BIAAAY] 97 (Duties of Producers)

A HIAZQ] AHES A
AF BE7F A e JEA
Ok Hfstal UEA o

A o SR,

BYAAAS, A ARAe W EE O QRRA, A3Aet B
w37 AZSolol ste, 1 8-S AL 71 HASY EE A
o T3t Zololok gtk WoF 11 o] oh] el AL, STt WA B

rr B filo
oo ok
r

N

B. A7 AARNA AFE 71E B4 ofno] Bk AEo] oty Wk A, HUAANE 414
A 2 AEA RolE 1 ool 58 Tl SRS AHReA AAskL YEslolof ek ST
YOI A3Ast BRYANL BE Agstelol s, ol HHMANL T RS FE
AL B AATL FES U5 Uk BIsHs HAjolth. Eat g HES AR
FE|ofo} gt

C. 1 HEAE oA ol S BE YYEAFY E=
B 9, ARG B dg5wd, 1 7R
Aslolo} Fith. EG 2t HYZFY E- Aol AR
HYFY EE Aok AT FHOE AGHEA o] B 2
A7t ol BEEW EE AHEE Rojsh g Aol ARHE Ex 35F WE
o

o A AEARE 7|RJstelo} Fitt,

AgAo] 7| lolo s, 2} Ak
S uRzd EE Aoz o8 A
= oY Bysol

SUNCI

I
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e
e
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B o> o rfo
o
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58 A} Baste] RRUANE A BESY Tk Ao] it o] YrEE Al 2
Wozo] YR EE ARS AFRjelA wstelor Atk AApHoR AN BojRtR] A9
H3EY EE Aokl WREE AN Rolw Qe Belz RAAC} E AckafAol]
Az =jolok gt

fr oo ©
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E. 5% Adoh Baiste] BEAANE REEE Ei Ack] Age] AZw RHAelA & 2o
AT7HE 7 BA) AL, ASE S 59 BARES APgsks &M, 191 B4 BEEE
Aokt peiE LE EskE meldae] RS AZstolof St

A4z BIAANE AFESH= B8R 9JF (Duties of Insurers that Use Producers)

7} BEAE g ojfstelo gk

A B T QTAF E4E B ko] 4% L FA ALEE fAolof S, o) Ha

3 the Afge Zetstolof Btk

() BFHAACNA £ 759 874G TAT, HEAt AAsHe BE Bl 444 18 o
Aof] B 49 Y&e uvrgst A

@ 5% AR 3§ 715N hE At YL FAT ARG 2F BPAMNA AT, HF
Aol A Bt ABL ANG A

() EFAAAE 9 AR Ao Rttty BASH] gk 7+ 53 AHe] AYLS AES=

ALEE 758 A

@) 2 789 8FARYe] SSEHUSAE Bs] A BAE g A Al

6) 71E EdAel ofgt 7|E HASH e Al S@Uole Skl AR B EedAA

of3f| 2Rt ARdo] HAEXR] F2 AME FASH] A%t A v A £ 449 E5le Al
AR 12 AL He, A B Ee Wi RYEY T2 5o 23 5 9lon o]

AEA ohsit:

B. dF E¥= 72t HEAAAY AEEE 9 AFGA% S8 AdE ZYEIT & e IS #
Z=olof 5}, 35‘401 W= B A 718 Bkl BRAET =] AT 4= qlojof Ft
ZUHY dgdes 74 BEAANER o Al #%t 715S AT & e 5ol EFE oo}
gtk

() AFzEy FuE 2ot APEd 53 b ol AAAS A7t § AEEF wof oy 2
Aok HlE;

Q) g AT e HESd A o ] o] ARk HlE
() AT & A7t sig AAA] At & A=A T iE] ARshe BlEs

@) At HUEE AL ofs) T Ry S8 A A
) Al ERAAA B V1€ RS VIEeR Ehd 58 AN

fol
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)
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C. 7 BBEE B AFAF AHI BaAst], AP} /1% HEFE b A% BT Yk

A ojxo] Bk AR R BAYAN] AFH AEAS AZAES 27T A

i 135



20261 SHEAAMSIE| ETSEAHE]

o
N,
rh
o
ek
o\
)
HH
rir
)
19
0,
(i
=
L
i)
&
==
>,
(i,
2
o
)
jm|
Ko
o|
(ot
i
r
2
=
Mo
0,
o
2
ol
N
o
i,
9

e =
:%
0
Y
)
i
fr
ok
Ni
B
N
rL
)
H
i
_o|£
kl
el
i
Y
>
ek
4
9e)
9,
)
o
£

FoweiE 9 49A7E B 90 ang $59 9ushy RN 3Ag A

H 7152 F°l, AR, A4 34 5 ofudt WA ozs JsH Ad 7eol=s 2dd A

=
T, 3G AAle] B FHE F4eHeA] AT A

() A3x BYPoIA 87E = 58 I A9 ARES HAGAAPIRE ERoto] 24 5Ett B 5
T HARY] 24 A o] HAd=g=ol ot v A7IAA AT F B =2 ARI7HA] B
Skal o]F AT 4 U A 1B

(4 EFFH = A wFI=RE 309 oftfd] ol vk d7] & oo we} gold 2e H
Adm Ee o7 AAEAR R 2 7E B 23S 21 Qlo] S-S Ao Bt SAE
HAA B AdLfANA A5 A &, AR E= AIAREE B B A 4
o= g HESE B A wE diofeEadt § KR Ex t7tlA sAE o= 9 7]
B HE B oY HASH T Aol wEt RabE HlE= ZFste] A|Fstoiof i) ofgt &
A= Appendix A E= Cof| Z3HE & Qo

2

B. A4+ B3R} 7| BEAT}F FUSAY 5L AHl T AF Stol] e ASIAF B A EARK]
Aol 71€ EYSdE Ex A% FA7Hincontestability period) ¥ AFEHEA7|7Hsuicide
period) & °lu] Azt 7|7+ 7|E BESE = A9 EEFY e oA Qlgstoiof it
ALy o] A, olgfgt 7|7t 1L 71E S 77t ATt ERSE T Ak A
dog AREH wet A BHEFH MQZ Al & Atk
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C. B¥A7} 3IAL 591 A= o]9]9] wuita AR FAlok: B9, A3E EPoll W 9F-o igt

oA He 2 2AE Y Aok

(1) Z WAt A HALAANTE At deds AEct=s 872
L3t

(@ BFANL At 59 BRI AASSES SRlshs e 222

(b) A3% Do) wel RE TR}z o] AREo] AlFRjolA] TREQJLSS HAEH= Y] 8T

() 235 B AT TPLEFE 102 o e 3L & Atk

(@) B3] vHAlY FAe B2l JFE FFske AF ABARIA A Be 772 SASH, B

AN A3z DI wet HE fuirts AHES APAlA ZRSEHal sS4

P
39,
o
H
[
=
0

rlo
)
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iR

© % S e WA e & Bl 2ol B2
®) T AW E= 7|e 9}011}5'_4 AL B

A6z 71 BFo] o=

F8o| B A A%, 7|E BRAE ThES olPstolor ek
A % BE 38 SANE A7 RAER BRole] HUshY, Ak 590 Ex B 44 39
BEEGo] AAske T 7184 BB AW B RS AH7A o8 AN 4 glofop

B. 7|& BEE3FA E= Aol $3Ht= BAE £ I25H 599Y oWl in-force AHA
(in force illustration)g ATL = gl Fole, g EdSH Ex= ALY 7o A3t JE(C}
5% B+ in-force AYA E= H %K (policy summary) ZHE TS 5 U= A Hoto] E
HAGA T AGARAANA AH R BAstofof Jitt.

g FEE BEA %A B AlkifAe] 948 e GERE 59YY ojfol AF= ofok gttt

C. B o2 T, A E UE AHE £UT B9, Y B Azl BYRL,
BgR4 BPFA(ace amoun) BE HFRFE) FFS VW 4 UL BAALRNA 1A%
L ey wsstolop e,

S QPHEL SE/E HEAL ofd A3ACIA WS S, pEet Wu WsloloF ek
Q%1 AF RER taol Aol Az e Aol o S Bt ek
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A ARSE B4 Age] o) AN g 3 2
HAG 1 9RRA, A Y BESE e Ak A tet 712 HEEd EE ARe
9A, BT EE WAT RSt YA RS Bl AEAE

AR S8 EE W4 At geg BASAL o1F de0] SUtH %S A9, HEAt By
%9 T Aok} S Appendix Bl THE 5% T iR B FEHo] £908 AL §

ARt BA9] duiES AARIAl TEstofoF .

B. HYAL $3L A A9 B ARAL 58 NS BASHL B} Y 58 A% A
Poke A9, HPAL b2 ofgstolol Gk
() B85 E= A%} I Appendix Col HHH B4 E 5Ho] $A% YAHOR SARE

FAY S AR e A AVAA Alsd A
At

At el
T e@adol AdE v BES 9w Lyt 49 F59 Aow 1k 18y

A 2 S E55HA ofdshe Be W%e T Fo =58 NAARY T f(twisting) £
ol W& fte g TtEnh 9wte] aAle vt Zh

(1) gfjatzo] Z3Hd Ee 7IHEolAY o389 2471 3=

Q) A 2 Al AERE EBe o8 7HeE dE g AES ARARIA s S A4
) g¥e Aoz A 7AIsk: 39

@) 71& EFAA SA7F olFoix= A
Hol=s AFAA 205k B9 Ee

©) At EEAA B BAIAE] AYS 2uctee 2 HIAGR; B AFafAolA 3

Aol 27 HAE AHHEES 2ASH B9,

o

W5l 9isto] 48 B AR g8 BAHos ¢

B. HAA R} Ee AlFAfAe At B A Al S8 QAP oAl EAISIAHEE 7]E AT
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HYUEA B ATANES SUY WS AT i FU BHAANG BeiE BAR B
ASkiRAES SIs lEfT B/} WAAO2 ek A2 ol Y A ) oLz
L BHIAAAT AAFHL AUASS USd= 439 ZA(prima facie evidence)Z 7HEEH, o]
2%t W2 PHie EEAAP B 78S A Q=8 T e dSshe €89 =
.

C

|

C 2 Y ARl SEEA ¥ AoE wdEE A, AW BiAs EEARRNA Ths
e B WA HASE Wt in-force A¥A Ex EH 2% policy summary), E= A Akl
st o]-8 7Ms3t TAIEAE Aleokal, Appendix A T Coll w2 HE3 53 SRS Al5otod]
oF gttt

& Ee A4, %Xd_’ﬁ, ”E*%, 2|3 fRte] wARE Aot st RALA A AFE R
e B9 EE = & Stk

EQF A=l g ffute]l wojo] FHRt IF¢e miHH #ER AFF, HidAe &l
(restitution)& AABHL EEFd Ee A 7RIS IHAYIH, dgo= dad S0 disto]
T MY Ee qPEolA G ol&dl WE olRE AFtEE 27E & Sl

[¢]
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