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

















































































































 
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  









 
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  











 
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  


















































































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









 
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  










    

    

    

    

    



 

 

 

 

 

 

 
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  






 





 







 

 



 









 

 









   









 

 







 

 



 




 
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  



 






 



 

 



 









 

 









 





 
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  



 







 



 





 







 













 






 









 

 









 
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  

 















 





 

















 











 










 


 






 



















 









 
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
































 
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  




 

 

 

 

 

 

 

 

 

 

 

 

 























 

 

 

 

 

 

 

 





 
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  





































 





 
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  
































































 
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  















































 
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  













 



 

 



























 



 



 





 











 
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  















 



 





 


























 







 













 
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  

















 



 



 
































 



 





 







 











 

68/371



  




















 









 



 



























 





 



 











 
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  

 
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  


































 
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

















 
















































  

  

 


















 
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

















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



















 







 
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  

   

     

     

     

     

     

    



































  

   

   

   



 
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  

 
 
 
 

 


 


 

 

 



























 
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

























 

77/371



  

 

 








































































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
























































 
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  








































 



 
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  
























































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






















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  




























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


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


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





     





 
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  











































 
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  

 
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  















 









































































 
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  

































 































 
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  





























 
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  





















































































 





















    





 







  






























 

90/371



  



























 

 



 











 
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  



































































































 
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  









































































 

93/371



  



























































 































 
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  













 

  

    

    

    

    

    

 



 

 



 


























 
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  









 

 

 

 

 















 

 

 

 

 

 

 



 







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







 
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  













 
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  

 














      

      

      

      

     

 







































































































 
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  

 























































 














      

      

      

      

     

 
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  

 














      

      

      

      

      

      

     

 





























































 
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  

 










































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





















































 
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  











 
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  










































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































 
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  










































































 
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  










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









































 
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  



 

 

 



 



 























 

 

 



 



















 
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  





















 

 
 


 












 

 



 

 

 

 

 



 
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  






















































































 
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  













 
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  


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
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






















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





























      

      

      

      

      

      

 
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
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
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


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


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



 
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  








































































 
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  
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  






















 
 
 


 


 


 

 

 





 
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  























































 
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  















































































 
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  

  

  

 





  

  

  

 

 

 

  

  

  

 





  





































 
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  

 
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  





















 



 



  



 

 



















































 
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  











































 





  







 















 































 
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  





























 







 





































































 
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  















































 
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  



















 



 



    







 































 







 















 
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

  



 
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  














   





    





































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





















  











 











 



 

 
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  



































 
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  



































 









 











 





 







 
















 
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  





 























 



 

 
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  







































 
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  





























































































 



 

138/371



  





 
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














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

































































 
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  

 

146/371



  


















































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



















  





 



 









 





























 













































 



 
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  























































 
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  















































































 
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  



 































































 













































 
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  

















































 













































 
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  








































 
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  




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
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     






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 







 







 







  





 


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
















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
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 






 
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  

 
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  












































 
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  






















































































 

 
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  





























 

 
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  





















































  



  





 
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









 

 

 



 

165/371



  














































 
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  

































































































































 

167/371



  





































































 

168/371



  


















































































































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





























 

 

 

 

 









































 







 









 



















 
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  



























































 
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  


















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
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
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





















































































 
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  

 
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  

























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















 
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  





























































































































 
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  










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 

 
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  































 
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  


























 









 





 



 









 







 





 

 



 



 

 
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  











































































































































 
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





















 

 





























 

 

 

 

 
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



















































 









 
































 
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  





 











 













 









  



   









 
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  

 
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  



























































































 
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  


















 





 



      







 
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  















 















 

 














 

 









 



 


























 

 

 
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
















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





 
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  













 



































 

 

 
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  






















































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 





 



















 















 
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











































 
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

































































 






 

































    

      

 


      

        

        

        

          

         

          




         




         

        

 




 

 




 

 


 

 


 





  





 







 

 
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  

















 







 
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  










  

 


























































































 

 

 

206/371



  











































 

 

 



 



 



 

 
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  























 



  



 



 



 

 

 



 



 



 

 

 





























 
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  





  



















 

 

 
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  






























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



 
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  











 





 

 



 

 

























 
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  





























































































 
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



















  

  

  





  

        

        

        

        

        

        

        

        

        

        

        

        

        

        











 
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
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


















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












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
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 





 

 











 

 




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

















 
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  



















































































   

  

  

 

 




  

 

  

  

  

  

  
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






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












 












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
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
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






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









 
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

 



























































 
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

 












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













































 







































 



 



 








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









 
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  

 







































 













 







 





















 









 




















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







 
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  



























































 
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  













































































 














 
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  























































































 
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










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



































































 










   

   

   

 
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  





























































 
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  

 
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  











    

     

     

     

     

     

     

     

 
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  












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


















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  

  

  

  

  

  

  

  

  

  

  

  

  

  

  



























































 























 
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  

  
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









 














































































































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  




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  

   

  

 

  

   

   

  

   

   

  

   

   

   

  

   

   

   

  

   

  




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  

   

  

   

  

  

  

  

  

   

  

  

   

   

   

  

   

   

  

  

  

   

   

   

   

  

   

   

   

   

   

   

   

 
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  

   

   

   

   

  

   

   

  

  

  

  

   

  

   

  

   

  

  

  



   

  



  



   

   

   

   

   

 
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  

   

   

   




 

   

  

  




 

   

  

   

  

   

   

   

   

   

   




 
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  



   



  



   

   

  

  

  

  

  

  

   

   

  

   

  



   

   

   

   

  

  

  

  



  

   

   

   

   

  

  

  

   

  

 

   

   

   

   

 

   

   

 

 
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  




 


















 














     

    


      

         


    




   

    

     

      

    


      

         


    



    

    

     

 
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  

 
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  

 
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  

 
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  

 
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  

 

262/371



  

 
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  

 
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  

 
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  

 

266/371



  

 
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  

 
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  

 
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  

 
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  

 
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  

 
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  

 
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  

 
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  

 
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  

 
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  

 
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  

 
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  

 
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  

 
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  

 
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  

 
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  

 
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  

 
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  

 
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  

 
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  

 
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  

 
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  

 
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  

 
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  

 
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  

 
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  

 
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  

 
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  
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

 

 



 

 

 

 

 

 

 

 

 





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Verslag van de commissaris aan de algemene vergadering van SIPEF NV 
over het boekjaar afgesloten op 31 december 2023 
 

In het kader van de wettelijke controle van de geconsolideerde jaarrekening van SIPEF NV (de 

kader van ons mandaat van commissaris. Dit verslag omvat ons oordeel over de geconsolideerde balans 
op 31 december 2023, de geconsolideerde resultatenrekening, de geconsolideerde staat van 
gerealiseerde en niet-gerealiseerde resultaten en het geconsolideerd kasstroomoverzicht voor het 
boekjaar afgesloten op 31 december 2023 en over de toelichting (alle stukken gezamenlijk de 

van de Financiële Staten van het Geïntegreerd jaarverslag 2023, en 
omvat tevens ons verslag betreffende overige door wet- en regelgeving gestelde eisen. Deze verslagen 
zijn één en ondeelbaar. 

Wij werden als commissaris benoemd door de algemene vergadering op 9 juni 2021, overeenkomstig het 
voorstel van het bestuursorgaan uitgebracht op aanbeveling van het auditcomité. Ons mandaat loopt af op 
de datum van de algemene vergadering die zal beraadslagen over de Geconsolideerde Jaarrekening 
afgesloten op 31 december 2023. We hebben de wettelijke controle van de Geconsolideerde 
Jaarrekening van de Groep uitgevoerd gedurende 3 opeenvolgende boekjaren. 

Verslag over de controle van de Geconsolideerde Jaarrekening 
Oordeel zonder voorbehoud 
Wij hebben de wettelijke controle uitgevoerd van 
de Geconsolideerde Jaarrekening van SIPEF NV, 
die geconsolideerde balans op 31 december 2023 
omvat, alsook de geconsolideerde winst- en 
verliesrekening, het overzicht van het 
geconsolideerd totaalresulaat, het mutatieoverzicht 
van het geconsolideerd eigen vermogen en het 
geconsolideerde kasstroomoverzicht over het 
boekjaar afgesloten op die datum en de toelichting 
met inbegrip van de materieel belang zijnde 
gehanteerde grondslagen voor financiële 
verslaggeving, met een geconsolideerd 
balanstotaal van USD 1.080.242 duizend en 
waarvan de geconsolideerde resultatenrekening 
afsluit met een winst van het boekjaar van 
USD 76.354 duizend.  

 Geconsolideerde 
Jaarrekening 

op 31 december 2023, 

 het boekjaar dat op die datum is 
afgesloten, in overeenstemming met 

. 

Basis voor ons oordeel zonder 
voorbehoud 
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Kernpunten van de controle 

Toetsing van bijzondere 
waardevermindering op goodwill 

Op 31 december 2023 bedroeg de boekwaarde 
van de goodwill, die betrekking heeft op het palm 
olie segment in Indonesië en Papua New Guinea,  
$ 104.782 (000). De goodwill moet minstens op 
jaarlijkse basis getoetst worden op bijzondere 
waardevermindering. Het bepalen van de 
realiseerbare waarde van deze goodwill is 
onderhevig aan een inschatting van het 
management bij het identificeren en vervolgens 
waarderen van de kasstroom genererende 
eenheden (CGUs). Zoals vermeld in toelichting  
8  Goodwill en andere immateriële vaste activa 
van de geconsolideerde jaarrekening, werd de 
realiseerbare waarde bepaald door gebruik te 
maken van een discounted cash flow model. Het 
cash flow model schat de relevante kasstromen die 
naar verwachting in de toekomst zullen worden 
gegenereerd, en verdisconteerd tot de contante 
waarde met behulp van een verdisconteringsvoet 

Deze inschatting vereist dat het management 
gebruik maakt van een aantal variabelen en 
marktomstandigheden, zoals toekomstige prijzen 
en groeipercentages betreffende het volume, de 
timing van toekomstige operationele uitgaven en 
de discontovoet en lange termijn groeipercentages. 
Als gevolg hiervan is de bepaling van de 
realiseerbare waarde van de CGU subjectief van 
aard vanwege de inschattingen die het 
management moet maken over de toekomstige 
prestaties van het palmoliesegment, met name de 
verwachte lange termijn prijzen voor ruwe palmolie 
en de WACC. 

Wijzigingen in bepaalde veronderstellingen die in 
het model worden gebruikt, kunnen leiden tot 
significante wijzigingen in de beoordeling van de 
realiseerbare waarde. Deze aangelegenheid wordt 
beschouwd als een kernpunt van de controle 
vanwege de mate van oordeelvorming die vereist 
is voor deze schattingen.   
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Realiseerbare waarde van de uitgestelde 
belastingvorderingen 

 

 

 

 

 

 
 

 

 

 

 

 

 

 

 

 

 

 

Winst op verkooptransactie van PT Melania 
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Verantwoordelijkheden van het 
bestuursorgaan voor het opstellen van de 
Geconsolideerde Jaarrekening 

Onze verantwoordelijkheden voor de 
controle over de Geconsolideerde 
Jaarrekening 

Bij de uitvoering van onze controle leven wij het 
wettelijk, reglementair en normatief kader dat van 
toepassing is op de controle van de 
Geconsolideerde Jaarrekening in België na. De 
wettelijke controle biedt geen zekerheid omtrent de 
toekomstige levensvatbaarheid van de 
Vennootschap en van de Groep, noch omtrent de 
efficiëntie of de doeltreffendheid waarmee het 
bestuursorgaan de bedrijfsvoering van de 
Vennootschap en van de Groep ter hand heeft 
genomen of zal nemen. Onze 
verantwoordelijkheden inzake de door het 
bestuursorgaan gehanteerde 
continuïteitsveronderstelling staan hieronder 
beschreven. 

Als deel van een controle uitgevoerd 

oordeelsvorming toe en handhaven wij een 
professioneel-kritische instelling gedurende de 
controle. We voeren tevens de volgende 
werkzaamheden uit: 

dat de Geconsolideerde Jaarrekening een 
afwijking van materieel belang bevat die het 
gevolg is van fraude of fouten, het bepalen en 
uitvoeren van controlewerkzaamheden die op 
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controle-informatie die voldoende en geschikt 
is als basis voor ons oordeel. Het risico van het 
niet detecteren van een van materieel belang 
zijnde afwijking is groter indien die afwijking 
het gevolg is van fraude dan indien zij het 
gevolg is van fouten, omdat bij fraude sprake 
kan zijn van samenspanning, valsheid in 
geschrifte, het opzettelijk nalaten om 
transacties vast te leggen, het opzettelijk 
verkeerd voorstellen van zaken of het 
doorbreken van het systeem van interne 
beheersing; 

 het verkrijgen van inzicht in het systeem van 
interne beheersing dat relevant is voor de 
controle, met als doel controlewerkzaamheden 
op te zetten die in de gegeven 
omstandigheden geschikt zijn maar die niet 
zijn gericht op het geven van een oordeel over 
de effectiviteit van het systeem van interne 
beheersing van de Vennootschap en van de 
Groep; 

 het evalueren van de geschiktheid van de 
gehanteerde grondslagen voor financiële 
verslaggeving en het evalueren van de 
redelijkheid van de door het bestuursorgaan 
gemaakte schattingen en van de daarop 
betrekking hebbende toelichtingen; 
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Verslag betreffende de overige door wet- en regelgeving gestelde eisen

Verantwoordelijkheden van het 
bestuursorgaan  
Het bestuursorgaan is verantwoordelijk voor het 
opstellen en de inhoud van het jaarverslag over de 
Geconsolideerde Jaarrekening en de verklaring 
van niet-financiële informatie gehecht aan dit 
jaarverslag. 

Verantwoordelijkheden van de 
commissaris  
In het kader van ons mandaat en overeenkomstig 
de Belgische bijkomende norm (Herzien) bij de in 

verantwoordelijkheid om, in alle van materieel 
belang zijnde opzichten, het jaarverslag over de 
Geconsolideerde Jaarrekening, de verklaring van 
niet-financiële informatie gehecht aan dit 
jaarverslag (niet-financiële informatie zoals 
gedefinieerd op pagina 199 in het Geïntegreerd 
jaarverslag 2023), te verifiëren, alsook verslag over 
deze aangelegenheden uit te brengen. 

Aspecten betreffende het jaarverslag over 
de Geconsolideerde Jaarrekening 
Naar ons oordeel, na het uitvoeren van specifieke 
werkzaamheden op het jaarverslag over de 
Geconsolideerde Jaarrekening, stemt dit 
jaarverslag over de Geconsolideerde Jaarrekening 
overeen met de Geconsolideerde Jaarrekening 
voor hetzelfde boekjaar, enerzijds, en is dit 
jaarverslag over de Geconsolideerde Jaarrekening 
opgesteld overeenkomstig artikel 3:32 van het 
Wetboek van vennootschappen en verenigingen, 
anderzijds. 

In de context van onze controle van de 
Geconsolideerde Jaarrekening zijn wij tevens 
verantwoordelijk voor het overwegen, op basis van 
de kennis verkregen in de controle, of het 
jaarverslag over de Geconsolideerde Jaarrekening 
een afwijking van materieel belang bevat, hetzij 
informatie die onjuist vermeld is of anderszins 
misleidend is. In het licht van de werkzaamheden 
die wij hebben uitgevoerd, hebben wij geen 
afwijking van materieel belang te melden. 

De niet-financiële informatie zoals vereist op grond 
van artikel 3:32, § 2 van het Wetboek van 
vennootschappen en verenigingen, werd 
opgenomen in het jaarverslag over de 
Geconsolideerde Jaarrekening. De Groep heeft 
zich bij het opstellen van deze niet-financiële 
informatie gebaseerd op Global Reporting Initiative 

. Wij spreken ons 
evenwel niet uit over de vraag of deze niet-
financiële informatie in alle van materieel belang 
zijnde opzichten is opgesteld in overeenstemming 
met GRI.  

Vermeldingen betreffende de 
onafhankelijkheid
Ons bedrijfsrevisorenkantoor en ons netwerk 
hebben geen opdrachten verricht die 
onverenigbaar zijn met de wettelijke controle van 
de Geconsolideerde Jaarrekening en zijn in de 
loop van ons mandaat onafhankelijk gebleven 
tegenover de Vennootschap.  

Er werden geen bijkomende opdrachten die 
verenigbaar zijn met de wettelijke controle van de 
Geconsolideerde Jaarrekening bedoeld in artikel 
3:65 van het Wetboek van vennootschappen en 
verenigingen en waarvoor honoraria verschuldigd 
zijn, verricht. 

Europees uniform elektronisch formaat 

Wij hebben, overeenkomstig de norm inzake de 
controle van de overeenstemming van de 
financiële overzichten met het Europees uniform 

le 
uitgevoerd van de overeenstemming van het 
ESEF-formaat met de technische 
reguleringsnormen vastgelegd door de Europese 
Gedelegeerde Verordening nr. 2019/815 van 17 

Het bestuursorgaan is verantwoordelijk voor het 
opstellen, in overeenstemming met de ESEF-
vereisten, van de geconsolideerde financiële 
overzichten in de vorm van een elektronisch 

 

308/371



  

bestand in ESEF-
geconsolideerde financiële overz
opgenomen in het jaarlijks financieel verslag 
beschikbaar op het portaal van de FSMA 
(https://www.fsma.be/nl/stori). 

Het is onze verantwoordelijkheid voldoende en 
geschikte onderbouwende informatie te verkrijgen 
om te concluderen dat het formaat en de 
markeertaal van de digitale geconsolideerde 
financiële overzichten in alle van materieel belang 
zijnde opzichten voldoen aan de ESEF-vereisten 
krachtens de Gedelegeerde Verordening. 

Op basis van de door ons uitgevoerde 
werkzaamheden zijn wij van oordeel dat het 
formaat en de markering van informatie in de 
digitale geconsolideerde financiële overzichten van 
SIPEF NV per 31 december 2023 opgenomen in 
het jaarlijks financieel verslag beschikbaar op het 
portaal van de FSMA (https://www.fsma.be/nl/stori) 
in alle van materieel belang zijnde opzichten in 
overeenstemming zijn met de ESEF-vereisten 
krachtens de Gedelegeerde Verordening. 

Andere vermeldingen  
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











 
    



 










 












  









 















 









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 
    



 
 







 






  



































































 













 


 
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  

 
    



  






 










  











 


 
 

 


 


 
 






 









 










 













 






 
















 









 
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  

 

 
    



 
















 




















 
















 

















 














 









 
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  

 
    



 


















 








 


 

















 

















 
 
 
 
 

 





 




 








 






 
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  

 
    



 














 








 













 













 







  
























 
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  

 
    



 















 










 













 












  

















 






  









   
  
   
 
 

   
 
 


   
   
   

 






 
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 
    



 














 














 
 





 




 



















 






 
















 










 
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














































































 
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  



































 

















 













 


































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323/371



  






































































































































































































         

         

         

         

         

         

         



 

324/371



  

  

 















































































































        




       

        

        





        


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

  

  

  
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



































        




       

        

        





        





       

        







 




 

 














  

  

  

  

  

  

 
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





   



   

   

   

   

   

   

   

  



   

   

   

   

   

   

   

  




 

   

   

   

   

   

   

  

 
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  

  

   

   

   

   

   

   

   

 

   

   

   

   

   

   

   

   

  

 
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  

   



   

   

   

   

   

   



   

   

   

   

   

   

   

   



   

   

   

   

   

   

   

  



   

   

   

   

   

   

   

  

  

 
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  

   

   

   

   

  

   



   

   

   

  



   

   

  

  

   

   

   

   

   

   

   

   

 
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  

 

     

      

      

      

      

      

      

      

      

      

      

      

      

      

      

      

      

      

      

      

      

      

      

      

      

      

      

      

      

      

      

      

      

      

      









 
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  

 

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   









 

 
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  





 






 






      

      

      

      

      

      

      

      

      

      

      

      

      

      

      

      

      

      

      

      

      

      

      

      

      

      

      

     




     

 
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  

    







     

     

     




     

     

     

      

     

      

     

     

     

     

     

     

     

     

     

     

     

     

     

    

     

     

     

     

     

     

     

 

 

 

 

 



 
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  





 

 

  

 



 

  

 

 

  

 

 

 

 

  

  

 



 

  

  

 

 

  

 

 

 

337/371



  



 



 

 

 

 

 

 

  

  

 

  

  

 

      

       

      

       

       

       

       

       

       

       

      

 



 
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  






   

   

   

  

 






    

   

   

  













    

    

    


   

   

   

   

   

  

 









 
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  



  

























      

      

      

      

      

      

      



  

























      

      

      

      

      

      

      



 
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  






  

 













      

      

      

      

      

      

      




  

 













      

      

      

      

      

      

      

  

   

   

   



 
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 

  

  

  



  

  

  

 









    

    

    

    

    

    






  



  

  

  

  

  

  



  

  

  




 

  



 
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






















 















 


      

 


      







      







      

 



      

        

 


      

        

        
























 















 


      

 


      







      







      

 



      

        

 


      

        

        




 
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  






 

  

  

  

 



 

  

  

  

  

  

  


 

   

    

    

    


 























      

      

      

 







 
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  

 

   

    

    

    

 

  

  

  

  

 

  

  

  

  

 

  

  

  












 

  

  

  

  

 
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  

 

  

  

  

 

  

  

  


 

  

  

 

  

  

 

  

  












 
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  

 






















 




















        

        






       




       

        

        

        

 





 



































      

      

 










 
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  

 
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  








































 
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  





 






































































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

























































 








































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
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
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






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








































































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


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







 














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

















    































































































 
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  

































































 
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  



































































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






































































 
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
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