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fŰƣƖŸĬƨĦƣŔŸŰШ 
xĲШ[ŸƖƨůЮxŔƣƣŸƖċũЮĲŰЮĦŸůůƨŰШƚќĲƚƣШƣĲŰƨШũĲƚШΡШĲƣШΣШŰŸƻĲůĤƖĲШΞΜΞΡШěШ7ċŔĲр9ŸůĲċƨЮШ
ÅċƚƚĲůĤũċŰƣШĲŰƻŔƖŸŰШΝΡΜШƓċƖƣŔĦŔƓċŰƣыĲьƚШƓƖŸƻĲŰċŰƣШĬĲШĬŔƻĲƖƚĲƚШƖĳŊŔŸŰƚШĬƨШÄƨĳĤĲĦШ
уШŔŰĦũƨċŰƣШŰŸƚШƣƖĿƚШĦőĲƖƚШĲƣШĦőĿƖĲƚШ~ċĬĲũŔŰŸƣƚШгШуШĲƣШĬĲƚШŊĲŰƚШĬƨШ ŸƨƻĲċƨр
7ƖƨŰƚƽŔĦťЯШċŔŰƚŔШƕƨќƨŰĲШƓƖĳƚĲŰĦĲШůċƖƕƨĳĲШĲƣШĦőċũĲƨƖĲƨƚĲůĲŰƣШċƓƓƖĳĦŔĳĲШĬĲШ
ƖĲƓƖĳƚĲŰƣċŰƣыĲьƚШĬĲƚШĦŸůůƨŰċƨƣĳƚШċƨƣŸĦőƣŸŰĲƚЮШxќĳƻĳŰĲůĲŰƣШŉƨƣШůċƖƕƨĳШƓċƖШƨŰĲШ
ŉŸƖƣĲШůŸĤŔũŔƚċƣŔŸŰШĲƣШƨŰĲШƓċƖƣŔĦŔƓċƣŔŸŰШĲŰŊċŊĳĲЮШ 

ÂĲŰĬċŰƣШĬĲƨǂШŢŸƨƖƚЯШũќĲƚƓċĦĲШĦƖĳĳШċШƓĲƖůŔƚШĬĲШƓċƖƣċŊĲƖШũĲƚШũĲĩŸŰƚШƣŔƖĳĲƚШĬĲƚШƓƖŸŢĲƣƚЯШ
ĬĲШůĲƣƣƖĲШĲŰШũƨůŔĿƖĲШĬĲШŰŸƨƻĲũũĲƚШŔŰŔƣŔċƣŔƻĲƚЯШĬĲШĬŔƚĦƨƣĲƖШĬĲƚШĬĳǯƚЯШĬќċƓƓƖĲŰĬƖĲШĬĲƚШ
ƚċƻŸŔƖƚШƣƖċĬŔƣŔŸŰŰĲũƚЯШĲƣШĬќŔůċŊŔŰĲƖШĲŰƚĲůĤũĲШũċШƚƨŔƣĲШĬĲƚШċĦƣŔŸŰƚШěШĲŰƣƖĲƓƖĲŰĬƖĲЮШ
ÑŸƨƣШĦĲũċШƚќĲƚƣШĬĳƖŸƨũĳШĬċŰƚШƨŰШĦũŔůċƣШĬĲШƖĲƚƓĲĦƣЯШĬĲШƖŔŊƨĲƨƖШĲƣШĬĲШĤŔĲŰƻĲŔũũċŰĦĲЮШÖŰШ
~ŸůĲŰƣƨůШƕƨŔШƖĲƚƣĲƖċШċƚƚƨƖĳůĲŰƣШŊƖċƻĳШĬċŰƚШŰŸƚШůĳůŸŔƖĲƚШг 

ǯŰШĬĲШĦŸŰƚĲƖƻĲƖШĬĲƚШƣƖċĦĲƚШĬĲШĦĲƣƣĲШƖĲŰĦŸŰƣƖĲШуШƓŸƨƖШũĲƚШƓċƖƣŔĦŔƓċŰƣыĲьƚЯШůċŔƚШ
ċƨƚƚŔШƓŸƨƖШƣŸƨƣĲШƓĲƖƚŸŰŰĲШŸƨШŸƖŊċŰŔƚċƣŔŸŰШƚŸƨőċŔƣċŰƣШĲŰШċƓƓƖĲŰĬƖĲШĬċƻċŰƣċŊĲШƚƨƖШ
ũĲƚШƣőĿůĲƚШċĤŸƖĬĳƚШуШũĲШĦŸůŔƣĳШŸƖŊċŰŔƚċƣĲƨƖШƻŸƨƚШƓƖĳƚĲŰƣĲШũĲƚШĦƣĲƚЮĬƨЮ[ŸƖƨůЮШ
 ŸƨƚШĲƚƓĳƖŸŰƚШƕƨĲШĦĲШĬŸĦƨůĲŰƣШŔŰƚƓŔƖĲƖċШĦőċĦƨŰШĲƣШĦőċĦƨŰĲШĬċŰƚШũċШƓŸƨƖƚƨŔƣĲШĬĲШ
ƚĲƚШƓƖŸŢĲƣƚЯШƣŸƨƣШĲŰШƖċƓƓĲũċŰƣШũќĲǂŔƚƣĲŰĦĲШĲƣШũċШŉŸƖĦĲШĬƨШƖĳƚĲċƨШĬĲШƓƖŸŉĲƚƚŔŸŰŰĲũыũĲьƚШ
ƒƨƻƖċŰƣШĲŰШƖĲƚƣċƨƖċƣŔŸŰШĦŻƣŔĿƖĲЮШ9ŸŰƣŔŰƨŸŰƚШĬќĳĦőċŰŊĲƖШĲƣШĦƖĳŸŰƚШĲŰƚĲůĤũĲШĬĲШ
ŰŸƨƻĲũũĲƚШŸĦĦċƚŔŸŰƚШĬĲШĦŸũũċĤŸƖċƣŔŸŰШг 

9ŸůůĲŰƣШĦŸŰƚƨũƣĲƖШũĲƚШ ĦƣĲƚШе 
ÉċŰƚШċůĤŔƣŔŸŰШĬќĲǂƓŸƚĲƖШũќĲŰƚĲůĤũĲШĬĲШũċШĦŸůƓũĲǂŔƣĳШĲƣШĬĲШũċШƖŔĦőĲƚƚĲШĬĲƚШ
ĳĦőċŰŊĲƚШƣĲŰƨƚШũŸƖƚШĬƨШ[ŸƖƨůЯШũĲƚШƓƖĳƚĲŰƣƚШ ĦƣĲƚШŸǭƖĲŰƣШƨŰĲШƚǃŰƣőĿƚĲШƚƣƖƨĦƣƨƖĳĲШ
ĬĲƚШƓƖŔŰĦŔƓċƨǂШƣőĿůĲƚШċĤŸƖĬĳƚШċŔŰƚŔШƕƨĲШĬĲƚШĦŸŰƣƖŔĤƨƣŔŸŰƚШĬĲƚШĦŸŰŉĳƖĲŰĦŔĲƖƚЯШ
ĦŸŰŉĳƖĲŰĦŔĿƖĲƚШĲƣШƓċƖƣŔĦŔƓċŰƣыĲьƚЮШ 

ÂŸƨƖШĲŰШŉċĦŔũŔƣĲƖШũċШĦŸŰƚƨũƣċƣŔŸŰШĲƣШũċШĦŸůƓƖĳőĲŰƚŔŸŰЯШũќŔŰŉŸƖůċƣŔŸŰШĲƚƣШŸƖŊċŰŔƚĳĲШĲŰШ
őƨŔƣШƚĲĦƣŔŸŰƚа 

ΝЮ ÉǃŰƣőĿƚĲƚШƻŔƚƨĲũũĲƚЯШƖĳċũŔƚĳĲƚШƓċƖШ~ǃũĿŰĲШ9őŸƕƨĲƣƣĲЯШƓƖĳƚĲŰƣċŰƣШũĲƚШ
ůĲƚƚċŊĲƚШĦũĳƚШĲƣШũĲƚШůŸůĲŰƣƚШŉŸƖƣƚШĬƨШ[ŸƖƨůб 

ΞЮ 9ŸŰŉĳƖĲŰĦĲШŔŰƣƖŸĬƨĦƣŔƻĲЯШƕƨŔШƓŸƚĲШũĲƚШĤċƚĲƚШĬĲƚШĬĳǯŰŔƣŔŸŰƚШĦŸůůƨŰĲƚШ
ĲŰƣŸƨƖċŰƣШũċШƖĲƚƣċƨƖċƣŔŸŰЯШƖĲĦŸŰŰƨĲƚШƓċƖШũċШĦŸůůƨŰċƨƣĳШŔŰƣĲƖŰċƣŔŸŰċũĲб 

ΟЮ ÅĲƣŸƨƖШƚƨƖШũĲƚШƓċŰĲũƚЯШƓƖŸƓŸƚċŰƣШƨŰĲШƚǃŰƣőĿƚĲШĬĲƚШĳĦőċŰŊĲƚШĲŰƣƖĲШũĲƚШ
ĲǂƓĲƖƣыĲьƚШŔŰƻŔƣĳыĲьƚШċƨƣŸƨƖШĬĲШũċШƻŔƚŔŸŰЯШĬĲƚШĬĳǯƚШĲƣШĬĲƚШŸƓƓŸƖƣƨŰŔƣĳƚШũŔĳƚШěШũċШ
ƖĲƚƣċƨƖċƣŔŸŰШĦŻƣŔĿƖĲб 



 

  
Ξ 

ΠЮ ÅĲƣŸƨƖШƚƨƖШũĲƚШĦŸŰŉĳƖĲŰĦĲƚШƣőĳůċƣŔƕƨĲƚЯШĬŸŰƣШũĲƚШĦŸŰƣĲŰƨƚШƚŸŰƣШŸƖŊċŰŔƚĳƚШ
ĲŰШƕƨċƣƖĲШċǂĲƚаШƓƖċƣŔƕƨĲƚШĲƣШĲǂƓĳƖŔĲŰĦĲƚЯШƣĲƖƖŔƣŸŔƖĲƚШĲƣШĦőċŰŊĲůĲŰƣƚЯШ
ƚĦŔĲŰĦĲƚШċĦċĬĳůŔƕƨĲƚШĲƣШƚĦŔĲŰĦĲƚШċƓƓũŔƕƨĳĲƚШб 

ΡЮ ÅĲƣŸƨƖШƚƨƖШũĲШŉŸƖƨůШŸƨƻĲƖƣЯШƖċƚƚĲůĤũċŰƣШũĲƚШƖĳǰĲǂŔŸŰƚШĦŸũũĲĦƣŔƻĲƚШŔƚƚƨĲƚШ
ĬĲƚШċƣĲũŔĲƖƚШĬĲШĬŔƚĦƨƚƚŔŸŰШƓŸƖƣċŰƣШƚƨƖШũĲƚШŸŰǍĲШƚƨŢĲƣƚШƓƖŸƓŸƚĳƚШƓċƖШũĲƚШ
ƓċƖƣŔĦŔƓċŰƣыĲьƚб 

ΣЮ ǭŔĦőĲƚШƚĦŔĲŰƣŔǯƕƨĲƚЯШůĲƣƣċŰƣШĲŰШƻċũĲƨƖШĬĲƚШƖĲĦőĲƖĦőĲƚШƚĦŔĲŰƣŔǯƕƨĲƚШ
ƓƖĳƚĲŰƣĳĲƚШĲŰШƓũĳŰŔĿƖĲШб 

ΤЮ ~ŸƣƚШĬĲƚШƓċƖƣŔĦŔƓċŰƣыĲьƚЯШƖĲĦƨĲŔũũŔƚШěШũċШǯŰШĬĲШũċШƓƖĲůŔĿƖĲШĲƣШĬĲШũċШĬĲƨǂŔĿůĲШ
ŢŸƨƖŰĳĲШċǯŰШĬќŸǭƖŔƖШƨŰШċƓĲƖĩƨШĬĲƚШċƓƓƖĲŰƣŔƚƚċŊĲƚШĲƣШĬĲШũќċůĤŔċŰĦĲШ
ŊĳŰĳƖċũĲ ; 

ΥЮ ÂŔƚƣĲƚШěШĲǂƓũŸƖĲƖШěШũċШƚƨŔƣĲШĬƨШ[ŸƖƨůЯШƚƨŊŊĳƖċŰƣШĬĲƚШċƻĲŰƨĲƚШƓŸƨƖШ
ƓŸƨƖƚƨŔƻƖĲШũĲШƣƖċƻċŔũШĲŰŊċŊĳЮ 

xĲШĬŸĦƨůĲŰƣШƓƖĳƚĲŰƣĲШĳŊċũĲůĲŰƣШũĲƚШƖĳƚƨũƣċƣƚШĬĲШũċШŉċĦŔũŔƣċƣŔŸŰШŊƖċƓőŔƕƨĲШƖĳċũŔƚĳĲШ
ƓċƖШ9őċƖũŸƣƣĲШ]ċƖŰĲċƨЯШċƖƣŔĦƨũĳĲШċƨƣŸƨƖШĬĲƚШĦŔŰƕШŸĤŢĲĦƣŔŉƚШĬƨШ[ŸƖƨůаШΝьШĦƖĳĲƖШĲƣШ
ƖĲŰŉŸƖĦĲƖШũĲƚШƓċƖƣĲŰċƖŔċƣƚбШΞьШůŸĤŔũŔƚĲƖШũĲƚШċĦƣĲƨƖƚбШΟьШůĲƣƣƖĲШĲŰШũƨůŔĿƖĲШũĲƚШ
ċƓƓƖŸĦőĲƚШŔŰŰŸƻċŰƣĲƚбШΠьШċĦĦƖŸŘƣƖĲШũċШƻŔƚŔĤŔũŔƣĳШĬĲƚШŔŰŔƣŔċƣŔƻĲƚШƖĳŊŔŸŰċũĲƚбШΡьШ
ŉċƻŸƖŔƚĲƖШũĲШĬŔċũŸŊƨĲШĲŰƣƖĲШũĲƚШƚċƻŸŔƖƚЮШÉŸŰШƣƖċƻċŔũЯШŔŰƣĳŊƖĳШƣŸƨƣШċƨШũŸŰŊШĬƨШĬŸĦƨůĲŰƣЯШ
ŸǭƖĲШċƨШũĲĦƣŸƖċƣШĬĲƚШĳũĳůĲŰƣƚШĦŸůƓũĳůĲŰƣċŔƖĲƚШĲŰƖŔĦőŔƚƚċŰƣШũĲƚШƚǃŰƣőĿƚĲƚШ
ĬĲƚĦƖŔƓƣŔƻĲƚШыƚĲĦƣŔŸŰƚШΟЯШΠШĲƣШΡьЮ 

7ŸŰŰĲШũĲĦƣƨƖĲг 
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ÉǃŰƣőĿƚĲƚШƻŔƚƨĲũũĲƚ 
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