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컪풆핞퓮짪솒읂묞픦�

욶솚큖�핂뻖쁢
푾읺�몮픦뽆엳픎팒솧핂핞퓮옪풂핆맒픊옪컿핳펺
큲큲옪캄픦졷헏뫊짷픒컲헣솒옫쁢멑핂삲않쁢
픊옪짪솒읂묞퓯픦졷읊맒멾멚쫂펺훛삖삲

컪풆핞퓮짪솒읂묞쁢캫슲픦힎헏헣컪헏킲헪헏핆캄픦뮮픒
혾옻멚픊옪턶핂얺졷읊킲�삖삲
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캏얗킫캫믎
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킮�칺뫃칺
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����튢���춢않쫺뻖앟쩒흲쥲켊왪쁞
튢���춢않쫺뻖����싊�뾶싖흲뻖��켆
찮쑞뽾쬲빦퉣왪흖븒��쭖횆�왢쬲븒얞휺뾶퇯쑎
쑪퉣왪��푦��앒캊뺂��팓흖튢퉇쑿쭔
�펞�퉣왪��뻖쬂쑪쑎쐚��쵾춡훊
ퟚ퐻쑎쑪찮왦뻖��뺂켆찮쑞왪쁞튢뻏�훦퓮튢춢
않쫺뻖��튾퉇텖쭒훊쑎줂휺쬶�쬂쵾줞짢���븒
븉�쑪줂쐚쩮앒퐎�슎�춚줒�푪힪푦븉
흖쒆붖툲쬂빦푼퐻쑎쑪�쬲푢쒆�퐲��
�쬲붆않쑲�챁쐚븉�훊쑎줂않쑲즪빦푢않򍦮
�훐쐚쑪쐚븉�쑎쑪뽾쥲숞��븉�푢않쐚쓶
�퐻쑎쑪뽾쬲빦�븉���싊�튢���춢않쫺뻖쬂
튪쭃쑿푢흲쥲켊�틮쓞뽾븉�쑎쑪춚짢뽾빹흖�
��퉇��붆�퐻쑎쑪
�쐚튢���춢않쫺�뻲튷�왪�훤�짢않섾�븒
쵾줞�푢않ퟆ싾즫팓흖튢튷빻��휺붆푢뾶쬂뾶�쑎
쑪
����싊캊

펞읂읂삺짣칺
뫊먾솓핊큖많읂풆앎큲짪
솒읂묞믊줂핺짪솒읂묞
퓯켆짆빦큖많읂짪솒읂칺
쩢샎�찧묞쿦
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%S&SIBSE%BIM
GPSNFSDPMMFBHVFPG
8BMEPSGTDIVMF6IMBOETIµIF
4UVUUHBSU(FSNBOZ
BUQSFTFOUHVFTUMFDUVSFSBU'SFJF
)PDITDIVMF4UVUUHBSU4FNJOBS
G»S8BMEPSGQ£EBHPHJL

%FBSDPMMFBHVFTPG4FPVM'SFF8BMEPSG4DIPPM
* UBLF HSFBUQMFBTVSF JO DPOHSBUVMBUJOH TUBGG
QBSFOUTBOEQVQJMTPG4FPVM'SFF8BMEPSG4DIPPM
PO UIF UFOUI BOOJWFSTBSZ DFMFCSBUJPO2VJUF B
OVNCFSPGQVQJMTIBWFBMSFBEZCFOFGJUUFE GSPN
BUUFOEJOHZPVSTDIPPM JOQBSUJDVMBSGSPNUIFDBSF
BOE SFTQPOTJCJMJUZXIJDI ZPVIBWF EFWPUFE UP
UIFN*XPVME MJLF UPFYQSFTTNZHSBUJUVEFUPBMM
UFBDIJOHBOETVQQPSUJOHTUBGGBOEQBSFOUTGPSZPV
IBWFPCWJPVTMZUBLFOHSFBUFPSUTUPSFBMJ[F3VEPMG
4UFJOFSTEFTJSFUIBU8BMEPSGFEVDBUJPOXJMMNPWF
UIFDIJMEBTXFMMBT UIFXPSMEGPSXBSE5IFTBE
UIJOHPGPVSUJNFTJTOPUXIBUXFEPOPUBDIJFWF
CVU SBUIFSXIBUXFEPOPUFWFO USZ UPBDIJFWF
#VUJUJTJOUSZJOHBOEUIJTJTXIBUZPVEJEXIFO
GPVOEJOH4FPVM'SFF8BMEPSG4DIPPMUFOZFBSTBHP
XIFSFUSVFJEFBMJTNMJFT
*XPVME MJLF UPXJTINFNCFST PG 4FPVM 'SFF
8BMEPSG4DIPPMDPOUJOVFETVDDFTT JOUIFJSGVUVSF
FOEFBWPVST
.BSDI����
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튢���춢않쫺뻖���싊
��싊�푢붊앟훎흂쭎숞쭔�븉���빦힇즫�쵾�
펞�쐚붆쬂튢���춢않쫺뻖�퉣왪뻖툲뽾쬲빦
칊켆찮왪�칺흲�흎퐻쑎쑪
��싊��싊흖튢�싊뿒���찋�휺쬶�왪뺂쁞�찋
�뻖툲쐚칆엖쬲흖튾��팒춛툲흖튢펞흋�푢�퐻
쑎쑪켆찮쑞왪뺂뻖툲왪�뻖쬂�힇빦뻖붆튷�않
짣뾶�잖쭪싊뾏횯훎�붖�븒ힲ쬲뾶��
퉇�붆�빦퉣�푦뺂��튷�춢퐻쑎쑪
�켆켆쐚쯆쬲튢��뾶뻖��쥶춢빦쐫앟��
����쁞숞쎒펞�쐚뾶붆�흎퐻쑎쑪�쬲쐚�뾶�
�짢쑪휗�쫞�툲툲�뺂쁞�쯚��춡훞빦뽾툲
�흖튢��뺂��짢�빪�튢쬶뻖툲왪뺂켆찮쬂
캂븉�짢힎퉇퐻쑎쑪뽾쥲숞힎퉇뺂쐚쑲쬲��쐚찮
퐻뺂펞흋훎흖튢�뾶퇮뽾쬲빦�붆셂빻붊뺂�뽾쭂잖
훊�왪���칻�흖튢앋�튷뺂뻲팓얞�훐���즫�캂
펞�흎퐻쑎쑪
����싊켆찮왪뺂뻖툲�흊�숢����훊쬊쑻
빦쿡�붆왣퉎짢�툲붆튾��퐻쑎쑪뽾빹�짢뻖쬂
ힴ뾺흖�쐚폖쓾춛툲쑞뺂쁞쯞쭇���쒆얞흎퐻
쑎쑪�쬲쬂욶죁븒쭤훊�뻖뻲튷�왪�툲줗붆왣빦
�붊쵾붆슞�쫺쐚쒆쐚�쬲�찾뺂쭎���틚�흎퐻쑎
쑪찮왦뻖푪쭎쑪�쩮휺�빦�쐚쫳뻖��뽾븉�쐫붆
퐻쑎쑪�쬲붆켎푢흖휺윪뾏�춯첾�웒흖않찮왦펞
흋�쭪푢붊쭎쑪퟊칃븒�쿊얞휺�흎퐻쑎쑪잖퉣왪
��뻖쬂�븇븒쑪쑎쐚븉�캂펞�흎퐻쑎쑪뻖�찮
왦뽆�쭎쑪��즫��뿆�튢즪�흎퐻쑎쑪�쐚�뾎않
퉣왪�폲쐚푢붊흖훊싾훤흖훏훊��흶�쬂빦힪
�쬲쵾푢붊흖앟��쬂퐪퐪짢쭒왦븉�뾶휻쑎쑪
�쥶앟�앋��힪�쬲쵾�첾붆왪흖븒않뽾즍븒폲�

멚펂읂엚(FSIBSE")BMMFO4DIXFSUF%FVUTDIMBOE
����뼒솓핊�캫쥚큲�찚읒샎
펞컪펻칺퐎솓줆헒뫃묞칺핞
멷�슫몮슿묞묞칺옪몒킪삲많
����뼒쭎���뼒맒짣줊뫎콚핳픊
옪핊킺����뼒읂뻲켆짆빦펞
컪짪솒읂묞칺뫊헣픒잖�몮솓핊
멞픦큖�핂뻖묞펞컪샂핒묞칺
펻핒묞칺펻핒훟펞짪솒읂묞퓯픦
쪒짷쩣옮핆�묞퓯뫊쿦묞퓯
뫃쭎����뼒솓핊쭎�픦쿦
묞�읺큲팖졶읂멞큖�읆묞헣
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��+BISF'SFJF8BMEPSGTDIVMF4FPVM
8JFWJFM JOFJOFN+BIS[FIOUHFTDIBGGFOVOEBVDICFX¢MUJHUXFSEFOLBOOIBCFOEJF
4DIºMFSJOOFOVOE4DIºMFSEJF-FISFSJOOFOVOE-FISFSVOEJOCFTPOEFSFS8FJTFEJF&MUFSO
EFS'SFJFO8BMEPSGTDIVMFJO4FPVMCFXJFTFO
.JU��,JOEFSOJOEFO,MBTTFO��OBINFOWPS��+BISFOTFDIT-FISLS¢GUFEJF"SCFJUBVG
6OUFSSJDIUFUXVSEFJOTDIMJDIUFO#BSBDLFOBVGGSFJFN(BSUFOMBOE&MUFSOVOE-FISFSJOOFOCSBDIUFO
WJFM*EFBMJTNVT0QGFSCFSFJUTDIBGUVOE,SFBUJWJU¢UBVGVNEFO4DIVMCFUSJFC[VHFX¢ISMFJTUFOVOE
EBTGPSUMBVGFOEF8BDITUVNEFS4DIVMFVNK¢ISMJDIFJOF+BISHBOHTTUVGF[VTJDIFSO
.FJOF'SBVVOEJDIIBUUFOEBNBMT(FMFHFOIFJUEJFTFHSP�BSUJHFO"LUJWJU¢UFOBVTEFS
'FSOFCFPCBDIUFO[VEºSGFO*OSFHFMN¢�JHFO"CTU¢OEFOFSSFJDIUFOVOT.BJMTNJU'PUPT
WPO7FSBOTUBMUVOHFOWFSTDIJFEFOTUFS"SUVOEXJSIBUUFOFSXBSUFUBVGEJFTFO'PUPT
BCHFBSCFJUFUF-FISLS¢GUFVOEHFTUSFTTUF&MUFSO[VTFIFO4UBUUEFTTFOCFNFSLUFXJSTUFUT
FJOPGGFOFT-BDIFO'SFVEFBN6OUFSSJDIUVOEBOIBOEEFS"VTTUBUUVOHEFS3¢VNFEFS
5BGFMCJMEFSVOEEFS7FSLMFJEVOHEFS,JOEFSFJOFOHSP�FO&JOGBMMTSFJDIUVNXJFBVDIFJOF
VOHFCSFNTUF,SFBUJWJU¢U
/BDIEFNEJF4DIVMF����EVSDIFJOFOHSP�FO,SBGUBLUEFS&MUFSOVOEEFT,PMMFHJVNT
EFOXVOEFSWPMMFOVOEWPN-JDIUEVSDIGMVUFUFO/FVCBVCF[PHFOIBUUFXVSEFO JDI
HFNFJOTBNNJU)FSSO%SNFE&SENVU 4DI¢EFM [VS)PTQJUBUJPOFJOHFMBEFO%JF
(BTUGSFVOETDIBGUVOEEBT8PIMXPMMFOEBTVOTFOUHFHFOHFCSBDIUXVSEFXBSFOFJO#BEJO
MJFCFWPMMFSNFOTDIMJDIFS;VXFOEVOH%BTXVSEFOVSOPDIWPOEFSXVOEFSCBSFO1¢EBHPHJL
ºCFSUSPGGFOEJF JOBMMFO,MBTTFOHFQGMFHUXVSEF +FEF6OUFSSJDIUTTUVOEFXBSQFSGFLU
WPSCFSFJUFUBVDIXFOOXJSNBMºCFSSBTDIFOEFJOF,MBTTFBVGTVDIUFO
%JF4DIºMFSJOOFOVOE4DIºMFSHFOPTTFOFTTJDIUMJDIEJFTF4DIVMFCFTVDIFO[VEºSGFO
6OEºCFSBMMFNTDIXFCUFFJOGFJOFS)BVDIWPO,SFBUJWJU¢U*DIFOUTJOOFNJDIOPDIXJFTJDI
4DIºMFSJOEFO1BVTFOBOEFO'MºHFMTFU[UFOVOEJNQSPWJTJFSUFOXJFJOEFS&VSZUINJFEFO
4DIºMFSJOOFOVOE4DIºMFSOEJF(FMFHFOIFJUHFCPUFOXVSEFFJHFOF'PSNFO[VFOUXJDLFMO
XBTCFJVOTJO%FVUTDIMBOETFMCTUBVTHFCJMEFUFO&VSZUINJTUFO�JOOFOOJDIUMFJDIUG¢MMU"VDI
IFSSTDIUFJOBMMFNXBTIJFSWPMMCSBDIUXVSEFFJOFHSP�F-FSOVOE-FCFOTGSFVEFXBT
CFLBOOUMJDIOJDIUTFMCTUWFSTU¢OEMJDI[VFJOBOEFSOEFU
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��훊쑟쑎쑪뽾쬲빦잖칊븉�뻖툲ퟆ퉣붊흖훊�
쑪줆춶��뾶퇮�슞�빦�흎쑪쐚븉�쑎쑪�븉�툲푪
뽾즍븒�앟��짢�휺숞쐚��훊쑟쑎쑪뽾쬲빦쁞�
쐚빻앟�붆쎎흖죊흎퐻쑎쑪퉎짢�툲뷺���
쐚��쐚쑮�뾶퇮��쬲�텖쭒훊쑎줂튢짢쬂툲줗쐚칺
툺�짢찮엖쬂쑮푢쐚빻앟��푦�칺흲�흎퐻쑎쑪
�싊�흖쑪푢츎�쐚�켆�뺂쁞��붊뻖쬂춯첾
흲펞흋��뺆쐚뾶붆�흎퐻쑎쑪펞흋�쇣숢�쒆
흖튢�쬲쐚앟쩒뻖툲왪��첾�뽾왪��푣�뿐�ퟆ
�흶춡훊왪�흖쌆줂��뾎�챁퐻쑎쑪잖펞흋��
�쌘�뾶��휾�왩빦뽾쑪�숦춚짢��쐚찮퐻흖
붖찋춡훞퐻쑎쑪쓚칊븉�퉣왪흖쒆뻖툲왪�툲줗
붆왣빦빻붖슞�쐚쎎뾾�흎퐻쑎쑪
훊앟뺂�팒싊�튷�뺂�흖튢춶�흖휃뷶숞쑪쫾칊
�붆�훊앟왪��싊앟훎흖뽿칻얞흎빦휺윪빃�쐚쐫즫�
짢�얢븉��펞�흎퐻쑎쑪뻖툲왪���짢
쐚켆찮쑞왪����잖쑪쫾�짢쐚뻖툲�즫
�쓚튷�쯶��뾶����븉�쑎쑪휺�쯺쭪�
뻖��퉇�툲쐚뻖툲왪�쎎흖쐚죊�훐훞�칆�펞않
��쭒�싊�붊븯�엖빦춯첾툲줒흖븒쐚젢즽븒칺�쐚
튷��흎퐻쑎쑪�쥲쫳뻖빻앟�쐚앋�뺂않쿊뻖
펞흌퐻쑎쑪뽾ퟆ잗붟�븉��쬲흖븒�쑪빦쓚줂않쿊
퐽펞��뻖쬂쭒숞뾶�튢쐚흺푲�훊휂쭒쑎쑪
��튢���춢않쫺뻖흖쐚���찋�퉣��빦��
�흋퉣�춶�퐻쑎쑪�뻖쐚뷺쭃쑮빊쬂슞휺튢훎��
쑮빊짢왪휺튢빦�퐻쑎쑪�뾎뿒��쓞�푦튾빊�쑿흶
않��팖뾾�쓚�퉇흌쑪쐚븉�붗�뾶쐖숊븉�쑎쑪��
쐚�푦�앟�쇐�흌��푲휺쬶춞튷�짢춚줂칺빦뾶퇮
�짢뺆�펞�흎쓞뽾빻�튷뺂흺쬶���짢옽춡�
�붆�퐻쑎쑪잖뽾앟훎튷�뻖���빻앟�뾶�쬂
뾶춞�짢����짢�휂��쵾쑎쑪
퉎짢�븉왪��힇붖흖쒆붢춯튷�칺�텖쭒훊
쑎줂�쬲첾찋�붆�힪쐚쭔�않�흖�쯺흲섾�붢춢
빦툲�흲쵾줞튾쒆�츎힇흖뾶흲펞�뾶쬂춚줓쑎쑪

컪픦펂엲풎짾풎픦펂엲풎픒많힒
팒솧핂삲삖쁢짪솒읂쿦묞펞
컪숞쩖픦�뼒샂핒뫊헣픒킪몮
훟맒팖킫뼒쌚솓핊솒읂줆�옪
큲�읂큲묞짪솒읂쿦묞
펞젦�옪솧
����뼒펞묞읊헣읺킪몮핺헎
컪솧뫊찒짪솒읂칺쩢샎픦
�욚묞퓯뫊퐎읂뻲짪솒읂�욚
묞퓯픒퓒묞칺켆짆빦펞컪맣픦
몮몒킻삖삲숞핞뼎읊숞켶몮펺컽
졓픦콞핞많핖킃삖삲엚컮캫삦픎
�몮빪줆핳많옪짪솒읂묞퓯픦펻
칺핂퍊믾펾믇샎쫆�퓮묞퓯픒퓒
팖뺂컪읊잜핂튾켶킃삖삲믆읺몮
핂퍊믾슲엲훊믾픦폖읊펺얺짪솒읂
묞핳펞컪킲�켶킃삖삲

헎컪
욶펂�픦펂헪퐎폲쁦큖쩮읂픦솒
킪칺잖핂뻖�멞����
큖쩮읂픦펻칺쩮큲엚����
푢�읺큲�읺슪읺쩮엚쩮
큲엚픦펾믖쿮칺픦헒믾큖쩮읂
����
읂뻲�퓮묞퓯뫊헣뽆섢큖�
����
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#FNFSLFOTXFSUXBSBVDIEJFTP[JBMF(FNFJOTDIBGU%BTLBNJOTCFTPOEFSFCFJEFS
GFJFSMJDIFO&JOXFJIVOHEFTOFVFO4DIVMHFC¢VEFT[VN"VTESVDLCFJEFSOJDIUBMMFJOFJOF
BVTHFMBTTFOF'SFVEFIFSSTDIUFTPOEFSOBVDIFJO(FNFJOTDIBGUTHFJTUEFSBMMF JOFJOFS
MJFCFWPMMFO;VXFOEVOH[VFJOBOEFSWFSFJOUF
7PS [XFJ +BISFOIBUUFO JDIEBOOOPDI FJONBM EJF(FMFHFOIFJU HFNFJOTBNNJU
NFJOFSMJFCFO'SBVEJF4DIVMF[VCFTVDIFOVOEWJFS8PDIFOJOWJFMFO6OUFSSJDIUFO[V
IPTQJUJFSFO"OEFO'SBHFOEJFCFJEFO/BDICFTQSFDIVOHFOEFS6OUFSSJDIUTTUVOEFO
WPOEFO,PMMFHJOOFOVOE,PMMFHFOHFTUFMMUXVSEFOLPOOUFOXJSEFO,FOOUOJTSFJDIUVN
VOEEBTHSP�F3FGMFYJPOTWFSN´HFOCFXVOEFSO"VDITUFMMUFOXJSNJU#FXVOEFSVOH
GFTUEBTTBMMEBTKFOJHFXBT[VS0QUJNJFSVOHEFT6OUFSSJDIUTCFTQSPDIFOXPSEFOXBS
TDIPOBNGPMHFOEFO5BHVNHFTFU[UXVSEF&CFOTPCFNFSLFOTXFSUXBSEFSMJFCFWPMMFVOE
FNQBUIJTDIF#MJDLBMMFS,PMMFHJOOFOVOE,PMMFHFOBVGEJF4DIºMFSJOOFOVOE4DIºMFS
"OEFS&OUXJDLMVOHEFS,JOEFSVOE+VHFOEMJDIFOLPOOUFOXJSEBOOGFTUTUFMMFOEBTT
WJFMF#FTPOEFSIFJUFOVOUFSBOEFSFNBVDI-FSOTDIX¢DIFOOBDI[XFJ+BISFOLPNQFOTJFSU
UFJMXFJTFTPHBSJO5BMFOUFVNHFXBOEFMUXPSEFOXBSFO%FO-FISLS¢GUFOXBSFTEVSDIEJF
6OUFSTUºU[VOHTFJUFOTEFS&MUFSOXJFBVDIEVSDIEJFFFLUJWFLPMMFHJBMF;VTBNNFOBSCFJU
HFMVOHFOLMFJOF8VOEFS[VWPMMCSJOHFO
%BTXBSEFO#FUSPFOFOWJFMMFJDIUHBSOJDIUTPBVGHFGBMMFOBCFSEVSDIEFO[XFJK¢ISJHFO
"CTUBOE[XJTDIFOEFO#FTVDIFOXBSEJFTF&OUXJDLMVOHFSLFOOCBSHFXPSEFO&JOFTP
HSP�BSUJHF4DIVMHFNFJOTDIBGUTVDIUJO%FVUTDIMBOEJISFTHMFJDIFO/JDIUEBTTFT%FSBSUJHFT
BVDICFJVOTH¢CFBCFSNBONVTTTDIPOTVDIFOVNFJOF4DIVMFNJUWFSHMFJDICBSFN
/JWFBVBVGTQºSFO[VL´OOFO
%BEJF'SFJF8BMEPSGTDIVMF4FPVMOVOJISFFSTUF[X´MGUF,MBTTFFOUMBTTFOIBUVOENJU���
4DIºMFSJOOFOVOE4DIºMFSOWPMMBVTHFTUBUUFUJTUUSJUUTJFOBDIEFS(SºOEVOHTQIBTFJOFJO
4UBEJVNEFS,POTPMJEJFSVOH.BOGºIMUTJDIQM´U[MJDIOJDIUNFISXJFTFMCTUWFSTU¢OEMJDI
WPO KFOFO)JMGFOHFUSBHFOEJFBVTEFSHFJTUJHFO8FMULPNNFO/VOIFJ�UFT KFOF
6OCFGBOHFOIFJUKFOFTPFOF-BDIFOEBTXJSNJU'SFVEFCFPCBDIUFOEVSGUFOEVSDIFJOF
GPSUMBVGFOEFIFS[FOTXBSNFHFEBOLMJDIF3FFYJPOEFTFJHFOFO)BOEFMOT[VVOUFSNBVFSO
%BTCFEFVUFUCFJFJOFNHFXBDITFOFO4DIVMPSHBOJTNVTFJOFJOUFOTJWJFSUF"SCFJUBOEFO
HFNFJOTBNFO(SVOEMBHFO
.´HFEJF0GGFOIFJUGºS/FVFTJOTCFTPOEFSFGºSHVUF*OTQJSBUJPOFOOJDIUOVSFSIBMUFO
CMFJCFOTPOEFSOBOHFTJDIUTEFSWJFMFO)FSBVTGPSEFSVOHFOEJFVOTFSF;JWJMJTBUJPONJUTJDI
CSJOHUTUFUJHXBDITFOVOE[VN(FEFJIFOEFSLPNNFOEFO(FOFSBUJPOFOCFJUSBHFO
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�훦쐚튢���춢않쫺뻖앟쩒켆찮퉣흲쥲켊왪쁞
���싊않횲�흖춢않쫺뻖��푢�얞흎쓞퐎붆쫺
흖튢�쐚흲쥲켊뻖����싊흖쒆�ퟆ뾶��칺숺
왢쭃쑎쑪흲쥲켊�퉎짢튪쭃얢뻖�흲쥲휺즪��왪�옪
짢빦뻳�펞않흖튢춢않쫺�앟�툶���빦
뾶엫�튾�쯶춢�ퟚ퐻쑎쑪
찍싊�흲쥲켊�뻖쬂춯첾뾶�흖�쐚�즃훊푢훊
뽾쬲빦숮쵾���붢�퉇숞줂�춢않쫺뻖흖붆칾���
퐻쑎쑪쑪쫾휺윪뻖뷺쳂왪칺쑪않흲쥲켊�뻖붆쭪�
쒆���퉇��흎퐻쑎쑪흊�숢붛�뺂�쬲짢�쩮휺�
뻖힆��퟾뺆퉇�짢뾶쐫튷뺂붣뺆튷��뻲쐚븉�즂쐖
숊펞않�흎빦앟푢흖�쐚쭪�칊��뺂욶죁켊�
뾶쬂빃퐻쑎쑪
���춢않쫺뻖�붖앋뺆�찋�퐎붆쫺춢
않쫺뻖붆붢뻖�찍싊흖훒븒얢툲츚쒆흖쒆�
퉇�첞툲쓞븉�붛븒퉣붇숲퐻쑎쑪뽾붖앋뺆�뽾붆툺
훞쓞푢쒆�빦퉇휾휺짢�쭒�흖븒쐚뽾붆쓞쭖
��퉇흖욷쭤훊윮휺�쐚븉�즂칺�쑎쑪
춢않쫺뻖쬂�븒얢툲줒�칊뻖��왪��
쐚�뻖흖쒆뽾�펢붊��퉇흖튢휺숦펞흌�븉�쑎
쑪�흖븒쐚뻖툲왪붊��쒆붖�찮츚��짢칺힆퐻쑎쑪뽾
왪�툲줗훎흖튢�흖븒캏툲빦붇��짆짢�춡훊왪
�뾶�뽾��칆뺂툲춯�짢칺쉋쑎쑪뻖��왪��첾
����쑪쫾휺쐖�뻖흖튢않칾�흌빦쐖쁺칾�
흌쐚쌘빦푦튷��짢앟��푦�짢붆왣��퐻쑎쑪
흲쥲켊�빊팓튷�빦츎힇빦춢않쫺�푦�춢�푢
빦툶푢뾶쬂뾶�쑎쑪

�읺큲�퍊�$ISJTUPQI+BLF
����뼒�큖많읂펞컪짪솒읂

묞묞칺
����뼒��큞엖짪솒읂묞퓯켆짆빦

킪핟
����뼒�헎뼒푆묻펂쿦펓짷쩣옮�
����뼒옪킪잖샎�찧묞쿦
����뼒솒묞팒폲퍊잖많�핆샎묞쿦
����뼒�큖많읂뻲쩖ퟆ짪솒읂

묞컲잋젲쩒
��������헎뼒폏펂묞칺
����뼒�뫟헎푾펞컪훟묻짪솒읂폏펂

묞칺펾쿦풂폏
����뼒�핺밚힎��펺맪묻많펞컪맣

펾묞칺묞퓯��힒
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%FBS$PMMFBHVFT1BSFOUTBOE4UVEFOUTPG UIF'SFJF8BMEPSGTDIVMF
4FPVM
GSPN4UVUUHBSUXIFSF8BMEPSGFEVDBUJPOTUBSUFENPSFUIBOBIVOESFE
ZFBSTBHP*NTFOEJOHZPVNZDPOHSBUVMBUJPOTBOEWFSZCFTUXJTIFT
PO UIFPDDBTJPOPGZPVS��UIBOOJWFSTBSZ)BWJOH MFGU UIF UFFUIJOH
QSPCMFNTPGBOFXMZGPVOEFETDIPPMMPOHCFIJOEZPVIBWFEFWFMPQFE
JOUPBTUSPOHQJMMBSTVQQPSUJOHUIFTQSFBEPGUIF8BMEPSGJNQVMTFJOUIF
,PSFBODBQJUBM
#FGPSFWJTJUJOHZPVSTDIPPMTFWFSBMZFBSTBHP*IBECFFOUP8BMEPSG
TDIPPMTJONPSFUIBO��DPVOUSJFTJO&VSPQF"TJBBOE4PVUI"NFSJDB
/POFPGUIFTDIPPMCVJMEJOHTJNQSFTTFENFTPNVDIBT NPEFSOBT
ZPVSTXIJDIDPOTJTUTPGBHSFBUEFBMPGTUFFMBOEHMBTT0VUXBSEMZUIJT
NJHIUCFGFMUBTQSPNPUJOHGVODUJPOBMJUZBOEPCKFDUJWFOFTT"UUIFTBNF
UJNF*FYQFSJFODFEBWFSZTQFDJBMBUNPTQIFSFPGDPSEJBMJUZBOEXBSNUI
XIJDITUSPOHMZ SFNJOEFENFPGIPXPOFPG UIF GJSTU TUBUF TDIPPM
JOTQFDUPSTEFTDSJCFEIJTJNQSFTTJPOPGUIFDPMMFHFPGUFBDIFSTIFHPUUP
LOPXBGFXZFBSTBGUFSUIF4UVUUHBSU8BMEPSG4DIPPMIBECFFOGPVOEFE
&WFO UIPVHI UIF JOTQFDUPSPCWJPVTMZVTFE UIFTPNFXIBUFMFWBUFE
MBOHVBHFPGIJTUJNFXIBUIFXSPUFBQQFBSTUPNFUPCFIJHIMZSFMFWBOU
"OZPOFXIPDPNFTJOUPDPOUBDUXJUIUIF8BMEPSG4DIPPMXJMMOPU
CFBCMFUPFTDBQFUIFJNQSFTTJPOGSPNUIFSTUNPNFOUUIBUBVOJRVF
UFBDIJOHTUBJTXPSLJOHBUUIJTTDIPPM5IFCPOECFUXFFOUIFUFBDIFST
TFFNTUPNFUPCFFYFNQMBSZPOFTFSWFTUIFPUIFSJOMPWFFBDISBEJBUFT
TUSFOHUIJOPSEFSUPBCTPSCTUSFOHUIJOUVSO5IFQSPGFTTJPOBMXPSL
PGUIFUFBDIJOHTUBJTMMFEXJUIUIFTBNFTQJSJUXJUIBIJHIBOEIPMZ
RVBMJUZUIBU*IBWFOFWFSGPVOEBOEGFMUJOBOZPUIFSUZQFPGTDIPPM
.BZZPVDPOUJOVFUPHSPXBOEPVSJTIBOEDVMUJWBUFBOETQSFBEUIF
8BMEPSGTQJSJUUPUIFCFTUPGZPVSBCJMJUZ
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튢���춢않쫺뻖�툲줗쐚앟쩒뻖툲툲줗쐚켆찮
쑞툲줗쐚퉣왪흖븒�튦��싊�튷뺂흖쒆�푲�짢
�쬂왢쭃쑎쑪
�쐚����싊켆�뻖�튷�뺂���칺빦퉇뾏싊
�쳂쬲펞흋�흲쁞않�펞�흎퐻쑎쑪�쐚쭪�
�뽿��뻖툲왪뺂켆찮슎첺숞쯑�퉣왪�쭒숦펞�흎퐻
쑎쑪
뽾�짢�숢�싊붊짢숞쓶쵿뺂��줂�
숞흖튢츒휺�쐚�즃����튾빊쐚�쭖쭔�칆퐻
쑎쑪�쥶퉇흖튢춢않쫺뻖�뺂뾶�붆흂쭎숞��
�쓚뿮쑱븒얯쑎쑪
춢않쫺뻖��붆���뺂�쐚휺쬶�ퟆ퉣왪���
짢�튷��얞않짣뻖�쐚��쑎쑪�뾶ퟆ��푣뽾쬲빦
푦쨶쬂붆�빦�푦뺂�칆퉇흖쒆��븶��빦
앟펞�븒쐚븉�쑎쑪
�흖튢휾뾏숺��뻖�흖튢�쵾쬂붆�쐚엖붆��
팒쬂칊쓚붛�쑎쑪뽾븉�춚짢�붊붊�뺆빊ퟆ��
쭒숮�쑎쑪�븉��쵾쐚쑿흶뻖툲ퟆ퉣�뺆빊�빦
뽾쬲빦뻖툲ퟆ켆찮뽾쬲빦뻖툲붊�쭒숮�쑎쑪
�엖�팒쐚붢칊��쒆쬂튢쭒붆쐫빦��쵾욚
휺쬂튢쒆푦펞쐚흌퐻쑎쑪
쓶쵿퉇흖튢쐚쭎퐪쬂퓮휂빦뷶쬲쬂엖휺휂쯶
�����휃얞빦힮줂�펞흋왷�짢뻖��칾����팒
붆�휃얯쑎쑪
잖�쬲붆뾎튾뾶흖쓚�퉇붆쐫�훐쑪빦퉣붇쓞�
즃�������툲팒뺂뺆빊�븶흲쬂켊찋칺흲�
흎퐻쑎쑪
뽾ퟆ쓚켎휺뻖�튷��춢않쫺뻖���잖쑪쫾
���팒붆�쐚쓶뽾븉�춢않쫺뻖붊�즫�흋�
쑎쑪�쐚흲쥲츎�뻳춯첾��쥶붆쐫튷�쭪�뾓

짆펦읂홂.JDIBFM1FSTPO
펢힎삖펂옪솧킪삲짪솒읂묞
줊읺묞칺많쇦펂쩮읊읾삲엦큖�핂
뻖펞컪쿦줊읺믾몒픒쿦펓
몮쩮읊읾펞짎졾묞픦샎묞칺
옪솧삲핂펞쁢펾믇묞칺옪컪
솒솧폎삲����뼒쭎�삲퍟묞
펞컪짪솒읂묞퓯젦�옪솧몮핖
몮����뼒쭎�묻뫊핆펾픒쟈펂�
몒컪풆핞퓮솧잊묞캏믗뫊헣픒퓒
젦�옪솧훟핂삲
핺펞솒쩮읊읾픦삲쿦짪솒읂묞
펞컪줊읺펞�쿦펓픒솣몮핖몮짪
솒읂묞퓯켆짆빦뫊헣펞쿦줊읺
맣칺옪솒솧훟핂삲
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-JFCF-FISFS MJFCF&MUFSO MJFCF4DIºMFSEFS4FPVM
GSFJF8BMEPSGTDIVMF [VO¢DITU FJONBMIFS[MJDIFO
(MºDLXVOTDI[VN��K¢ISJHFO#FTUFIFO
4FJU ����EVSGUF JDIEJF&OUXJDLMVOHEFS4DIVMF
CFPCBDIUFOCF[JFIVOHTXFJTFCFHMFJUFO JODMVTJWF
1IZTJLVOUFSSJDIUJOEFSI´DITUFO,MBTTF6OEJDIIBCF
TFISFOHBHJFSUF-FISFSVOE&MUFSOVOEXVOEFSCBSF
4DIºMFSLFOOFOHFMFSOU
4FJUEFNIBUTJDIWPSBMMFNJOEFOMFU[UFOCFJEFO
+BISFOEVSDIEJF$PSPOB1BOEFNJFBCFSBVDIKFU[U
EVSDIEFO,SJFHJO&VSPQBEFS6LSBJOFTFISWJFMJO
EFS8FMUWFS¢OEFSU%BTIBUNJSOPDIFJONBMCFTPOEFST
WPS"VHFOHFGºISUXJFXJDIUJHEJF8BMEPSGQ¢EBHPHJL
VOEJISF(SVOEMBHFOTJOE
*DITFIFBMT)BVQUBVGHBCFEFS8BMEPSGQ¢EBHPHJL
BOEJFKVOHFO.FOTDIFOTP[VFS[JFIFOEBTTTJFBMT
&SXBDITFOF GSFJF.FOTDIFOXFSEFOEJFNJU.VU
4FMCTUCFXVTTUTFJOVOE7FSUSBVFOJOTJDITFMCTUVOE
JISF6NHFCVOH&OUTDIFJEVOHFOUSFFOVOEEFNHFN¢�
IBOEFMO
%JFPCFOHFOBOOUFO&SFJHOJTTFIBCFOEBCFJEJF
HSP�F#FEFVUVOH[XFJFS&MFNFOUFEJFTFS1¢EBHPHJL
CFTPOEFSTIFSWPSHFIPCFOEJFXJSLMJDIF#FHFHOVOH
WPOVOEEJF#F[JFIVOH[XJTDIFOEFO.FOTDIFO%BT
CFEFVUFU[VO¢DITUOBUºSMJDIEJF#F[JFIVOH[XJTDIFO
-FISFSVOE4DIºMFS BCFSHFOBVTPBVDI[XJTDIFO
-FISFSOVOE&MUFSOVOEEFO&MUFSOVOUFSFJOBOEFS
#FJEFTJTUOVSJNQFST´OMJDIFO(FTQS¢DIN´HMJDIVOE
LBOOOJDIUXJSLMJDIEVSDIEJHJUBMF.FEJFOFSTFU[U
XFSEFO
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���짢빃퐻쑎쑪튾츎�쳂쬲흖푢붊흖튢����싊�빊����싊흲쥲쑪쫾뻖
뻖툲왪��뺆퐻쑎쑪
��싊�쳂쬲펞흋��튾쵾숞흖않쭎�붆�짢흲쥲뻖�뻖툲왪�찮힆퐻쑎쑪튢�뻖ퟆ�
빊앟쭂뻖흖튢�쳂쬲펞흋��튾쵾숞흖쑪쫾뻖뻖툲왪�찮엖찮흲쁞븉��쬂��
쑎쑪
쩮앒퐎�슎�툲�쬲흖쒆뾎휾�쑪�뺂붟�얯쑎쑪
�붊�힇흖
񲨺툲붆춞힇얞휺튷얞빦
񲨺툲흖
붢칊힇��툺훊���웒쭒�
뷺붛쑪
�뾎휾�붢칊���짢튢�뻖흖��펞��븉�쑎쑪붇뻖�򰨺튷�켆��훐�쯺튢
빻앟�즫�쬂쭒왪펞��븉�쑎쑪�쥶�쵾흖튢튢���춢않쫺뻖��팓��튷���
흲쭔��뾶ퟆ򰨺튷푦쨶쬂붆�빦쑪쫾뻖ퟆ쁞�푢뾾뾶�쑎쑪
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(FSBEFEJF1BOEFNJFNJU JISFO&JOTDIS¢OLVOHFO .BTLFOQGMJDIU"CTUBOETSFHFMO
&JOTDIS¢OLVOHEFS#FXFHVOHTVOE#FHFHOVOHTN´HMJDILFJUFO0OMJOF6OUFSSJDIUIBUNJS
HF[FJHUXJFXFTFOUMJDIEJFTF&MFNFOUFTJOE
&CFOTPIBUEFSGºSVOTJOEJFTFN+BISIVOEFSUOJDIUNFISGºSN´HMJDIHFIBMUFOF,SJFHJO
&VSPQBEBT'FIMFOWPOXJSLMJDIFS,PNNVOJLBUJPOVOE#F[JFIVOHEFVUMJDIHFNBDIU
%BOFCFOHJCUFTFJOXFJUFSFTXJDIUJHFT&MFNFOU[VSHFEFJIMJDIFO&OUXJDLMVOHEFS
4DIVMFCF[JFIVOHTXFJTFEFS8BMEPSGQ¢EBHPHJLEJF;VTBNNFOBSCFJUEFS8BMEPSGTDIVMFO
%BTIBUTJDITFISQPTJUJWCFJNFISFSFONFJOFS#FTVDIFJO,PSFBHF[FJHU"OBMMFOESFJ
1IZTJLFQPDIFOEJF JDIHFHFCFOIBCF�,MBTTF4FPVM��VOE��,MBTTF$IFPOHHZF
IBCFO-FISFSBVTWFSTDIJFEFOFO4DIVMFOIPTQJUJFSU#FJN4FNJOBSGºSEJF,MBTTFOMFISFS
[VS1IZTJLEFS�#JT �,MBTTFIBCFOFCFOGBMMT-FISFSBVTWFSTDIJFEFOFO4DIVMFO
UFJMHFOPNNFO*DILPOOUFEBCFJFCFOTPXJFJOEFO&QPDIFOVOEBVDICFJN1IZTJLTFNJOBS
GºS-FISFSEFS4DIVMFWPO%POHSJNBVGEJF4BNNMVOHFOEFS4DIVMFOWPO$IFPOHHZFVOE
4FPVM[VSºDL[VHSFJGFO
3VEPMG4UFJOFST.PUUPEFS4P[JBMFUIJLESºDLUEBTOPDIFJONBMBOEFSTBVT
)FJMTBNJTUOVSXFOO
*N4QJFHFMEFS.FOTDIFOTFFMF
TJDICJMEFUEJFHBO[F(FNFJOTDIBGU
VOEJOEFS(FNFJOTDIBGU
MFCFUEFS&JO[FMTFFMF,SBGU
%JFTFT.PUUPLBOONBOEVSDIBVTBVGEJF4DIVMFOBMTJOEJWJEVFMMF0SHBOJTNFOºCFSUSBHFO
4JFL´OOFOFJOF(FNFJOTDIBGUCJMEFOPIOFEBCFJBVGJISF4FMCTU¢OEJHLFJU[VWFS[JDIUFO
*OEJFTFN4JOOFXºOTDIFJDIEFS4FPVMGSFJF8BMEPSGTDIVMFGºSJISFXFJUFSF&OUXJDLMVOH
WJFM.VU4FMCTUCFXVTTUTFJOVOE7FSUSBVFO JOTJDIVOEEJF;VTBNNFOBSCFJUNJUEFO
BOEFSFO4DIVMFO
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뾏싊뿒�퟊튷얞휺��싊뾶싖��쬂흺븒얞흎퐻쑎쑪
�튾빊휺쬶�왪�춢않쫺뻖��뻖뺂뺂�흖�뻖�
얞빦펞흋�춡�펞�쑪쐚븉��쭖짢쌆줂���쑎쑪�
����붊퉇뺂튾빊퉇��뻖��춶빃�빦휺쬶�ퟆ�팒
싊왪흖븒툼�쳂���붆�짢쭒�쩮휺�븉�훊쑎줂찮왦
툲줒�񲨺�쫞ퟆ쁞튷��뺂��뷶�쯶��븶뺂쬂
붆�힮쑪쐚븉�훒즪�펞�퐻쑎쑪튾빊�앟�튢�켇�
뽾쬲빦숮�휺쐖빹흖튢숞찮왦툲줒��푦�쑮즫�튷
빦쁞쐚툲줒왪�춶즪빦빃�퉣붇빦켆
훊�욚휺ퟆ��즫�짢�푦��흋뺂툲퉣흖빻휂
쑎쑪
�쥶�흖튢����싊뺂����싊흖훒븒얢튢���춢않쫺
뻖����싊��빦�붟�푦뺂흺��짢뻖쬂
빊팓�힇푢뾶쬂뾶�쑎쑪
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퓒큲팒읊엖큲핒픦4POOFOIPG픦샂
샇픦칺옪솧묞픦칺솧묞칺퐎
샎훟픒퓒맣펾뫊헎핟솧켆핞뼎
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퐎켆졓픦콞핞읊숮
헎컪
�팒솧픦짪삺픒핂몮힎솒몮핂
븚펂훊믾묂�팒뿢�칺����
�폏퓮팒킪믾펞펂�풓큲�큲
�������
�졶�믾맒�캫뫊폏퓮팒킪믾�젆
�칺큖많읂����
�픦�욚헏뫊헪펞펆큲않핆
�칺쥚����
�픦뫊�욚묞퓯쩮읆�칺����
�폏퍟뫊�욚핞퓮헣킮�칺큖
많읂����
믆푆핆힎픦핯힎펞팒솧픦짪삺
뫊쿦팒솧�콚뼒뫎�슿펞뫎풞
몮삲쿦믆읺몮픦칺솧푆펞큲퓒큲
솒읂빦픦�욚묞퓯뫊칺�욚뫊
솒읂빦픦핆힎묞퓯팒�섾짆묂�
팒뿢�퓮폲핂읺짆뫊헣푾�않핂빦
�펞쯚픦�욚묞퓯켆짆빦팒읊엖큲
핒픦칺묞퓯뫊헣펞컪맣픦솧픒몮
몒킻삖삲

"MTWPSºCFS���+BISFOEJFFSTUF8BMEPSGTDIVMFJO
4UVUUHBSU%FVUTDIMBOEWPO3VEPMG4UFJOFSHFHSºOEFU
XVSEFI¢UUFOJFNBOEEBSBOHFEBDIUEBTTFTJN+BISF
����ºCFS����HFOBVFSHFTBHU����8BMEPSGVOE
3VEPMG4UFJOFS4DIVMFOJO��-¢OEFSOEFS8FMUHFCFO
XJSE&JOFEBWPOJTUEJF4FPVM'SFJF8BMEPSGTDIVMFEJF
OVOCFSFJUT JIS��+BISFT+VCJM¢VNIBUVOECJT[VS
0CFSTUVGFBVTHFCBVUJTU
&T JTUXVOEFSCBS [VXJTTFO EBTT JNNFSNFIS
,JOEFS BVG EFS HBO[FO8FMU OBDIEFN-FISQMBO
EFS8BMEPSGQ¢EBHPHJL FS[PHFOVOEVOUFSSJDIUFU
XFSEFO%BTVNGBTTFOEF.FOTDIFOVOE8FMUCJME
XFMDIFTIJOUFSEJFTFS1¢EBHPHJLTUFIUIJMGU KVOHFO
.FOTDIFO JNNFSNFISFJO#FXVTTUTFJOEBWPO[V
CFLPNNFOEBTTOJDIUOVSEJFNBUFSJFMMFO8FSUFFJOF
3PMMF JN-FCFOTQJFMFOTPOEFSOEBTTEFSFJO[FMOF
.FOTDIVOEEJFHFTBNUF.FOTDIIFJUTJDI JOFJOFN
&OUXJDLMVOHTQSP[FTTCFGJOEFOEFSIPGGFOUMJDI[V
FJOFN HVUFO&OEF LPNNFOXJSE.FIS EFOO KF
CSBVDIUEJF8FMU.FOTDIFOJN0TUFO8FTUFO/PSEFO
VOE4ºEFOEJFHFMFSOUIBCFOTJDIFJOFJHFOFT6SUFJM
[VCJMEFO3ºDLTJDIUBVG JISF.JUNFOTDIFOVOEEJF
6NXFMU[VOFINFOVOETJDIJEFFOSFJDIVOELSFBUJWJN
#FSVGTVOE4P[JBMMFCFOFJO[VCSJOHFO
*OTPGFSON´DIUFJDIEFS'SFJFO8BMEPSGTDIVMF4FPVM
EJF JDI JOEFO+BISFO����VOE����LFOOFOMFSOFO
EVSGUFHBO[IFS[MJDI[VEJFTFN+VCJM¢VNHSBUVMJFSFO
VOEXºOTDIFOEBTTEJF4DIVMFXFJUFSIJONJUTPMDIFN
&OHBHFNFOUVOE&OUIVTJBTNVTHFGºISUXJSE
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빦잖칺빦�퐻쑎쑪
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펞컪펾묺솧
않핂쭎읂�짪솒읂묞펞컪��뼒
맒캏믗뫊헣묞칺펻핒캫줊홓묞
큖�많읂짪솒읂칺쩢샎�찧
묞쿦킫줊솧줊묞쿦쩣힎솒
�켎캏믗뫊헣묞칺힎솒묞쿦캫줊
쿦펓풞읺퐎짷쩣옮
솓핊힎펻픦맣픦퐎묻핆힎켊�
맣픦
����뼒쭎�컪풆핞퓮짪솒읂묞캏
믗뫊헣젦�
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&MNBS4DISPFEFS펦잖큖웮섢

&TXBMUFXBT(FJTUFTLSBGU JO-JFCF&TXJSLFXBT
(FJTUFTMJDIU JO(ºUF"VT)FS[FOTTJDIFSIFJU6OE
4FFMFOGFTUJHLFJU *O KVOHFO.FOTDIFOXFTFO'ºSEFT
-FJCFT"SCFJUTLSBGU'ºSEFS4FFMF*OOJHLFJU'ºSEFT
(FJTUFT)FMMJHLFJU&SCSJOHFOLBOO%FNTFJHFXFJIU
EJFTF4U¢UUF
34UFJOFS(SVOETUFJOTQSVDI
("���4���
-JFCF&MUFSO,PMMFHFOVOE 4DIºMFS EFS 'SFJFO
8BMEPSGTDIVMF4FPVM
�� +BISF'SFJF8BMEPSGTDIVMF4FPVMOJDIUNFIS
KVOHVOEOPDIOJDIUBMU *OEJFTFO+BISFOJTUTDIPO
TFISWJFMFTHFMVOHFOFJOTDI´OHFTUBMUFUFT(FC¢VEF
JTU CF[PHFOXPSEFO FJOF FSTUF ��,MBTTFCFMFCU
EJF0CFSTUVGFOS¢VNFEBT,PMMFHJVNBSCFJUFUNJU
&OHBHFNFOU GºS EJF8BMEPSGQ¢EBHPHJL VOE EJF
&MUFSOTDIBGU US¢HUVOETUºU[UEJF4DIVMF¢V�FSMJDI
EVSDIEJFGJOBO[JFMMFO;VXFOEVOHFOVOEJOOFSMJDI
EVSDI7FSUSBVFOJOEJF"SCFJUEFS-FISFSTDIBGUVOE
HFNFJOTBNFT#FNºIFOVNEJF&SGºMMVOHEFT;JFMT
IJFSBN0SU8BMEPSGQ¢EBHPHJL MFCFOEJHXFSEFO[V
MBTTFO
#FJNFJOFO#FTVDIFOBOEFS 4DIVMFLPOOUF JDI
TFMCTUVONJUUFMCBSXBISOFINFOXJF JOUFOTJWEJF
,PMMFHFOTJDI JOEJF8BMEPSGQ¢EBHPHJLFJOBSCFJUFO
VOE JISF"SCFJUWFSUJFGFOVNNFISVOENFISEFO
HFJTUJHFO(FIBMUEFS1¢EBHPHJLBVG[VOFINFOVOE[V
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쩮앒퐎�슎쐚퐎붆쫺흖�츎�춢않쫺뻖붆튾��뽾쑿푢뻖뷺쳂뺂흶뺆흲쑪
�뺂붟�쭖퐻쑎쑪
�빹�쵾줞쬂�����앟�붆쐫빦힇붖슞�쐚붖튷뺂�푦튷�붆왣툲빦붆춚��
쐚빹�얦븉�쑪
칾��퉣붇흖않튢�흖튢����싊앟훎�ퟆ붟��튣�팒쭣��쩮휺�쑪빦캋쑎쑪��뻖
쐚흺툺�얞흎빦뽾뾶붊흖쭔�븉��쩮흎빦춞튣��흎퐻쑎쑪뽾쬲빦앟푢흖흺툺�휺
쬶숞�짢튢쵾줞쬂뾾�쑪푢퉎짳븒춢않쫺뻖���푦튷�튷펞�퐻쑎쑪뽾즍퐻쑎쑪
�븉�잖쵾줞�쑎쑪쭪쭎쑪�싊�뻖흖왪휺힪빦퉎짢��첾뺂퉎짢��뻲붆퉣뿇쑎쑪뽾
왪�튷���쬲쬂푦쨶쯺튢��팒흖튢붇��쵾줞쬂�빦�퐻쑎쑪
튢���춢않쫺뻖��싊�춢않쫺뻖���쑎쑪
앋�줂�켆쫺흖튢
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QSBLUJ[JFSFO6OEJDILPOOUFJOEFS4DIºMFSTDIBGUEJF3FTPOBO[BVGEJFTFJOUFOTJWFHFJTUJH
Q¢EBHPHJTDIF"SCFJUEFS-FISFSTDIBGUCFNFSLFOEFOOFTMFCUJOEFS4DIVMFFJOBLUJWFT
-FSOFOVOE"SCFJUFOJOBMMFO(FCJFUFOTFJFOFTEJF'¢DIFSEFT)BVQUVOUFSSJDIUTTFJFT
JNLºOTUMFSJTDIFO#FSFJDIXJFEFS.VTJLPEFSEFS&VSZUINJF
34UFJOFSESºDLUFFTCFJN#F[VHEFT4DIVMIBVTFTEFSFSTUFO8BMEPSGTDIVMFEBNBMTJO
4UVUUHBSUGPMHFOEFSNB�FOBVT&SXºOTDIFGºSEJF;VLVOGUEBT4DIVMIBVTN´HFFJOFEFN
JOUVJUJWFO5VOEFNJOTQJSJFSUFO'ºIMFOVOEEFNHFJTUWPMMFO%FOLFOHFXFJIUF4U¢UUFTFJO
4PEFOLFJDIEBTTJOEFOFSTUFO��+BISFOIJFSJO4FPVMEFS(SVOETUFJOGºSEJF&SGºMMVOH
EJFTFT8VOTDIFTHFTDIBFOXPSEFOJTU
4PJTUEJF4DIVMF��+BISFBMUWJFMFTJTUHFMVOHFOVOECJMEFUFJOTJDIFSFT'VOEBNFOU
VOEBVDI��+BISFKVOHEFS8FHJOEJF;VLVOGULBOOJNNFSXJFEFSOFVJN(FJTUFEFS
8BMEPSGQ¢EBHPHJLHFTUBMUFUXFSEFO+BVOEBVDIEBTJTU;VLVOGU*N+BISGºS+BISLPNNFO
OVO&STULM¢TTMFSBOEJF4DIVMFNJUOFVFO'SBHFOVOE)FSBVTGPSEFSVOHFOTJFTVDIFOJN
7FSUSBVFOBVGVOT&SXBDITFOFJISFO8FHJOEJFFJHFOF;VLVOGUBOEJFTFN0SU
)FS[MJDIFO(MºDLXVOTDI GºS �� +BISF8BMEPSGQ¢EBHPHJL JO 4FPVM BVT'SFJCVSH
%FVUTDIMBOE
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춢않쫺뻖�����싊��붆����싊앋�숮켆않푢퐎
붆쫺쬂슞휺튾빊��짢튷쒆븒흺즾퐻쑎쑪뽾쥺쭒
붆�붆�쑪빦찮엖빻붖쐚��쐚첺흍�뿒�����싊퉎
뻖��푪�빦�붢뻖�줆�흖춢않쫺뻖쐚�
흳툲뻳붆쬂�뻖�푦���훊쑎흎퐻쑎쑪
쑿푢쩮앒퐎�슎쐚�쫞�쵾줞쬂숺쑪칺쯶튾퉇�춚
섾쐚춶���휺숞않짣뻖�쥲쑪��쒆��𖨳퐻
쑎쑪�춢않쫺뻖��앋��첾�춶빃뺂첺뺆븒튾
빊�����튷뻖��쒆찋툲짢춷싊쒆빊�쵾줞뻖���
�찋퐻쑎쑪
뻳흖튢않춢않쫺뻖��숞횯쐞휺붆쐚붆�쓶
����싊��빃뾶않켆�흖튢���춢않쫺뻖튢�
뻖붆첾�흺흎퐻쑎쑪춢않쫺뻖𹸦�짢�싆쬂뻖�
뾶짢븶�켆찮��튾쒆붆툲쑮츛�뻳퐎�슎��
틂��틂쬂�푲�짢찮힆퐻쑎쑪쑿푢힮펞앟흖�
���틂쐚켆찮쯺쑺��빦��찋�훊앟��
춢않쫺뻖퉣��쿊퐻쑎쑪��튦뺂�짢춢않쫺
뻖툲춢뻺��뻳숺퟾쬂엖쬲츎뷶쬲쯶�찋��쒆뻖툲
쬂힇�퐻쑎쑪춢않쫺찋�툲���뻳�뻖쫞뿒�튷
빻쬲흖쭎�빦붢뻖푣뺂쁞��틂�툶팒��쭏
�숺즾퐻쑎쑪
��싊�쯺붛툶�춚솖쑪쐚��빦�튾��븲씒숾푢
붊쑮�쬂�쐚븉붟퐻쑎쑪�쭎흖𲯞��틂
흖���싊�툲��않��웒튢�뻖�츚�핢툺
붟�쥲붊튾���쭎왷�즂퐪�붚퐻쑎쑪�쒆빻붊흖힪
�쬲쵾뺂찯뿒�뻲퉏�붜�푢���튢�뻖붆�뾎
�툲쬂�젣튾�빦�퉣����찋��슞�쯶뻖툲�
���찋�짢쒆얞흎퐻쑎쑪쳂짦񕯞��뻲쐚춢않
쫺뻖�튷퉇뻖툲퉣켆찮붆�뾶�빻앟�쬂쭒
왢쐚뺂��펢�훐훞퐻쑎쑪
뺂�짆ퟆ않붟�튷��븲씒숾뻖빻앟�뻲튷�왪흖

핂헣짣칺
솓핊잖읂쭎읂�샎묞펞컪솓펂솓줆
짣칺퓒�슫
큖�많읂짪솒읂칺쩢샎펞컪
핆힎뫊짪솒읂묞퓯픒헒뫃폎
삲
짪솒읂퓯팒폖쿮픒텊픊젾샎칺
삶쩣핆묻큖�핂뻖핆힎켊�펞컪
솧훟핂삲
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븒�붎�쬂칺쉋쑎쑪��싊붊쿊춚줒�븲욞숞첺흖쐚튦
찋첺쐲�숞�붆�퐻쑎쑪힪쐞왲�븒튢�쐚숞첺
엫�흖쐚휺��푢즮�젱빦�휗켊�쑺빂퐻쑎쑪툶�쎎
흖쐚뻖퉣찋�붆찮퐻�왢쥲숺뾶뿒�칺��훐쐚튳쬲
붆휺읁븒��쐚�튦찋칺�쑎쑪튢�뻖�퉣뺂�
뾶튷���쭎��짢흺��쑪쭔�툲줒왪�펞빦붆
훤�짢쓚�흲쳂휺붆뾶쬂쭣쑎쑪
튾뾶�켆춢않쫺뻖��򰧃숺��붊칾튷
흖쒆�쬂춚�짢뻖���뾎�쬲툲흖쓚��
푪쑎쑪��뻖��쐚훊�왪�뻳붆���뻖����
��훊쑞�빻붖뾶흖쩮앒퐎�슎붆����싊찋쩒
븒즫춚쬂얞퉎뿇쑎쑪훊앟�칾��훋빦훊앟춢
쑲흖쭤쐚뻖�숺��뻖�힎펦�춯츛��쑲웒훊
�쐚�쭎쑪쑪쫾붢칊�짢튷�빦�쭎쑪칻툼�뾾�
뷾휺붎펞�퐻쑎쑪����싊�빃�풙�튢���춢않
쫺뻖�빻앟�붆퐎�슎뻖��뾂칾��쬂쓚�븒
툺즪숺빦켆��흳�슞휺쑪휗뻖��뺂흶쒆뾶쬂숞
훊붆빻뻖�흖않춢않쫺뻖��팒왪��흶퐪즃븒쥲붎
펞�뾶쬂뾶쒆쑎쑪
훊�쥲뻖���앟쐚툲쑮츛�뻳퐎�슎��
틂쐚쑪푢��싊튢�뻖붆튾빊��춢않쫺뻖짢
뷶왳숞뾶쬂팒쭣쑎쑪
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캄콛힒킲몋
샂핒뫊헣묞칺핂폖찖

힎컮퓒옪숳믊많썮폲읓삖삲캂핂몵멚첥펂빦많졂켆캏픒찒�삖삲
�뼒펂읾핂슲픎뿒풚핖삲많좆픒핊픊�핊펂빦팒�픒재핂뻲푢캖옪풂욶읊킪핟삖삲펂읾핂
슲픎믆뿒묺쫂삲삦뫊벦핊펂빷삖삲펂읾핂슲픒삼픎솧믆앎봑쫗폲읺솒믾힎맪읊�몮탇핂몮맪읊
톦폳뺂짗삖삲펂읾핂슲픎흞멏몮틷틷멚묞옪퐃삖삲욶솧팖삦픎숳믎멚숳믎멚펂읾핂슲픦젆
읺퓒읊힎빦쁢솧팖믾�멚뫃쭎몮뽗삖삲
헎믾�뼒펂읾핂슲핂�멚볺잖퍊볺잖퍊쁢졶킃핂쫂핂뻲푢폂킺짾푾졂펂쁞캖볺읂읃짾많
몮힎푢몵멚팗팒헞킺픒볻볻팇펂젇킃삖삲펂쁞캖헎젎읺삦핂힎컮많밚핂많졂쭗픎착픊옪켆
캏핂많슫몮삦삼픎솧믆않짆많쇦펖삲믆짦핂쇦펖삲쁢삺핂숞숳킲썮폲읓삖삲펂읾핂슲픎힟픊
옪솚팒퐎욶읊잖줂읺몮반픎핮픒핞졂컪캖빮픒믾삲잋삖삲
�뼒펂읾핂슲픎봑줆픒힎빦묞옪슲펂컪졂컪잲핊�몒헖픒힎빦쁢솧팖잲핊팒�펞삦뫊핊펂빦
폂킺짾푾몮뽎젾삺삦픒싾않핮슪쁢킪맒픒쫂뺖킃삖삲�퀺풚쫂핂쁢잲핊핂힎잚빮핂많몮많맖
쿦옫펂엲풚힟삖삲�옪빦옪핆푾읺픦�퐎핓픎쁦잖큲�펞잗핖킃삖삲멂맣핂푾읺펞멚팒훊훟푢
혚킃삖삲�옪빦읊싾않헒폊쪟펞샎쭖팖쏞벦싾않퐢킃삖삲핊캏펞컪쁢칾�픒졂컪�쿶픒
퀺믾많큋힎팘킃삖삲잖큲�읊쩥믾솒슲춞섢얺쩥픊졂뿖�많쫂핓삖삲믆앦컪힟짤펞컪쁢훒뻦믾
쫂삲�엖찒헒뫊슪픊옪핊캏픒쫂뺂쁢핊슲핂섢핃쿧혚킃삖삲묞펞많믾쫂삲젢�쩒큲켆캏펞컪
�묺슲픒잚빦쁢핊핂섢핂캏캫콚힎팘픎킪샎많쇦펖킃삖삲
켆캏픒좆픊옪몋멑핆힎젆잍콛펞컪믆엂슽멚핆킫쇦쁢많캏킲픒몋멑핆힎컮�쁢쿪맒



೐���઱֙ܰبߊ਎੗ਬࢲ�����4545

슲핂헞헞섢잜팒혚킃삖삲믆읺몮읺삲쁢핂퓮옪많캏킲픦믾쿮슲픎섢잜픎컮�픒짩쁢멑�엊쫂
핓삖삲
뫊펾짪솒읂묞픦�뼒펂읾핂슲픦캄픎핂킪샎펞줂펕픒픦짆밚푢
퓒펞콚맪�뼒펂읾핂슲픦캫픎삶쿪몮퀺풚쫂핂힎잚힎믖푾읺많칺쁢켆캏펞컪핂얺읺슺픒
잚슲펂많쁢핊픎묗핳펂옃몮쫃핯쿦핖킃삖삲펂읾핂슲픦캄핂핂킪샎퐎솧썶펂힖쿦펔믾쌚줆핓삖
삲짪솒읂묞펞컪�뼒펂읾핂슲픦짾풎뫊묞캫픎펂썲픦짆읊쁞빊믾헒펞믆멑픒킲빦많쁢
뫊헣핂�펂옃몮몮삶삲쁢캫맏픒쫓삖삲헎뼒�뼒픎묞캫뫊많헣캫핂컪옪솣몮혾
옪풚퍊쁢훟푢킪믾핂믾쌚줆핓삖삲
뫊펾핂엕멚몮쇦몮펂엲풂핊픒빦맖많�많핖픒밚
핊캏펞컪짆싢펂읊칺푷힎팘쁢핊
훊잞펞쁢�잖쫂삲힟펞컪퀺쁢핊
푆쭎솧핂슮�옪빦킪믾펞칾�픒붆훎쁢핊
풞픒삲삖힎팘몮폶헒폲펞힟펞컪쫂뺂쁢핊
홓홓컮캫삦묞펞컪졂팖쇦쁢핊핂뻖줂잜킃삖삲않쁢핂퍊믾읊슱킃삖삲재쁢잞핂믾솒힎잚
읺믾솒삖삲핊캏콛펞큲젾슮잜픎컮�뫊믾졂펞컪쫂졂짪솒읂묞펞슲펂폶�뼒펞멚쁢
졂팖쇦쁢멑슲핂잜킃삖삲힎잚짪솒읂묞�뼒펂읾핂슲핂컿핳픒퓒짾풎졂펞컪쫂졂섪펂뺂
쁢핂틺컿핳펞솒풎핂쇷삖삲
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�뼒펂읾핂슲펞멚잲핊픎맧힎잚솧킪펞뻖줂빦캖옪풂핂콭팒빦몮믆픒�푾젾캂팒맟삖삲핮
펞컪밶펂빦좆픒짢옪켆푾쁢뺂뫊삲읺옪많짷픒젢몮멆펂묞풆�읺옪슲펂폲쁢펊픚젾핞
킮픦좆픒헣멚젖�쁢숞콞픒졶팒킫칺믾솒읊몮폲줊폲줊짳픒젇쁢핞믾헒믾솒젾핮
핞읺펞뿒풚핮픊옪슪쁢핂얺슲픎젆잍콛켆캏펞컪쁢핂욾쿦펔힎푢헣잞캂팒퍊많쁳핊핓삖
삲
캄픒펂쎉멚몋멑핆많푾읺픦캄펞컪힒킲몋픎줂펕핊밚않쁢힖줆콛펞컪짪솒읂묞�
뼒픦캫핂핂킪샎펞힒헣많�읊팚엲훒멑핂않캫맏삖삲
펺읒핂많밚풚폲쁢쌚펞펂읾핂많헞헞묞읊핊�퐎컪줊펖킃삖삲
헞헞묞읊핊�폲뻲펂�핊핂퍊
믆펂읾핂많샎샃킃삖삲
삦핂핊�핊펂빦컪헎솒맧핂핊펂빺펂푢
헣잞뻖줂빦재쁢잞핂힎푢펂읾핂슲픎펂�졂푾읺많젆읺옪캫맏쁢캄픒폶헒좆픊옪쁞빊몮몋
몮핖픒힎솒졶읂멮킃삖삲
캄픒힒헣픊옪몋몮핞몮쇦힎잚짪솒읂묞옪섷쒾펂슮푾읺묞졶슮쭎졶삦슲뫊펂읾핂슲
캫슲펞멚홂몋픒삖삲벦��잲핊쫂컫맧픎욶읊캄콛펞컪�몮짪멺몮맒힏젾캂팒
많졂홙멮킃삖삲
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큲큲옪짾푾젾컿핳쁢�칺앚�뼒뫊쿦퐎켖픒짾푾젾
샂핒뫊헣묞칺밎몋훊

����뼒�풢힎많많밚풚힒펂쁞빮�뼒묞킲펞컪̆ �����˘�짪칺쁢컿콚읺많슲잋삖삲��
쫃솒많푢앎큲엋멚슲잋삖삲����쭎��밚힎먾붆옪켆젾푾읺쁢멅몮짪픒묺읂몮켆멚퍋멚콚읺읊
뺂젾슪싢펂잖힎잗�밚힎줂칺솒�킃삖삲푾읺좆펞쁢폂믾많많슫몮펊뭂핂짪맩멚삺팒폺앞킃삖
삲
뽆엳콛펞컪�팒뺆졾핓픦쿪맒픒먾�옪�핂짪칺쇦슽픦힎많콭팒폲읂몮잖픚뫊칺몮많잞앟잞앟혚
킃삖삲홎섢읺슺픒섢뽆앦몮��슽����삶솒빻콯킃삖삲졶숞많����삶픒헣팒쁢멑�엊
콚읺뽠펺빻콯힎잚븫빦졂섢핂캏헣샃픎썮폲읂힎팘몮좆콛반픎뫁픊옪얺슲펂많큲젾슻삖삲
좆콛반핂쿦픦폏퍟쭒픒많슫�풂삲픚�빮쿶쩖퀺몮삦�캏펞팗킃삖삲몮푢콛펞컪젆잍콛
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몒칾믾읊매킃삖삲팒핂슲픎핂퍊믾콛켆캏핊펞칺�펾칾픒헏푷펺몒칾삖삲뫊잖픚핂몮푢
힎몮많핳밶펂핖쁢졶킃픊옪팒핂슲픎줆헪읊슱몮콞픒슻삖삲짢옪샃픒핂퍊믾몮탄힎잚삲읆�
묺슲픒퓒믾삲잂훒솒팣삖삲컮캫삦픎졓졓펞멚삲많많샃픒슱킃삖삲팒핂슲픎맪쪒헏픊옪샃
믾읊믾벊핂믾삲읺젾샎샃쁢멑픒홙팒삖삲삲팒쁢멑픎팒삚섾믗�칺많픒짪펺먾
픦졶숞많헣샃픒재쁢힟삶쁳엳픒쫂펺훛삖삲믆앦컪맪핆�핂빦뫃�핟펓슿볻맪쪒킪맒픒많힎
몮줆헪읊펂맖믾읊잚슲펂훛삖삲
퐣펞멚팒슲�졓핂핖킃삖삲퐣픎팒슲�졓펞멚핞킮핂많힒삲핂팒졺슪��맪읊쏟맧핂빦뿮훊엲몮
삖삲펂쎉멚졂홙픒밚푢
팒핂슲픎핂앦헎앦핞킮핂캫맏멑픒맪핆�펞믆잊픊옪믆엲쫓삖삲삲퍟팒핂싢펂많빦퐃삖삲
�팒쩒힎많�맪많힎몮팒슲펞멚�맪틷훎삲
�팒쩒힎�맪킮�맪팒슲펞멚�맪틷훎삲
���맪삲핂팒졺슪읊졶숞짦픊옪�맪펂팒슲펞멚�맪틷훎삲
푾읺짦팒핂슲샎삲쿦많�쩖픦몋푾많헪핊홙샃삖삲핟픎폖핂힎잚핂얾뫊헣펞컪팒핂슲캫맏뫊믾힖
픒폍쫊쿦핖킃삖삲쿦픦쫆힖픎뫎몒핓삖삲쿹핞퐎쿹핞칺핂픦뫎몒읊펾묺믾솒힎잚뻡멚쁢핆
맒헏칺헏뫎몒읊훟킪젾맪뼞뫊맪뼞칺핂펞펾멾몮읺읊잚슪쁢슽삖삲쿦줆헪읊샎쌚팒핂슲
픦삲퍟캫맏콛펞컪믆칺킲픒핆쿦핖펖킃삖삲
쏞퓒퐎맧핂쿦픎펺얺짷쩣슲픒헪킪쿦쁢핖멮힎잚믆펞싾읆헣샃픎헣혆핖킃삖삲믆팖펞컪
푾읺쁢믾훎뫊졓컿픒많힎몮칺몮읊�쩣�컿픒짪멺맖쿦핖쁢슽삖삲쿦핂않쁢줆픎팬뫊
쉲많쭒졓솒섣헏줆핂않쁢캫맏솒슻삖삲푾읺쁢믆잊픊옪�팒뺆샃픒킫픊옪턶쫂팦킃삖삲
�������¶���
��������¶���
����������¶���
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팒믆엕힎몮맞�칺읊뺂쁢팒핂슲핂핖몮컮캫삦픒폊펔핂�삲쫂쁢팒핂슲솒핖킃삖삲캫맏픒
믆잊픊옪빦�뺂쁢멑뫊킫픊옪헣읺쁢멑펞쁢삲읆핂푢삖삲줆헪읊믆잊픊옪쁢섾펂엲
풎핂펔힎잚킫뫊펾멾킪�힎좉쁢팒핂슲핂핖몮믆짦샎픦몋푾솒핖킃삖삲킲헪몒칾핂찮읆팒핂슲펞
멚쁢킫픒믆잊픊옪믾읊믆잊픊옪핂많찮읆팒핂슲펞멚쁢킫픒잚슲펂쫂않몮삖삲핂얾뫊
헣콛펞컪쿦킪맒맪쪒�많펂쁞헣솒뮮픒핯팒맖쿦핖킃삖삲맏핞많삲읆픒많힎몮핖힎잚졶숞
큲큲옪멾젾삲픚삶몒읊잚슲몮핞솧믾쭎펺몮솒헒몮뽆엳삖삲믆솒헒픎�뼒픒뻦펂�뼒
펞컪솒힎콛쇮폖헣핓삖삲
�뼒픦ힵ픎쿦퐎켖핂퍊믾폎킃삖삲묞칺옪컪쿦퐎켖쿦펓픒젾팒핂슲짪삺삶몒퐎컿펞샎핦
쫊쿦핖펖섦멑맧킃삖삲킲줊몒칾펞젆잍콛몒칾펞킲헪몒칾펞�졂픊옪젆줊몮탄펂쁢팒핂슲핂
쫂폎킃삖삲믾힖펞싾않칺
�펾칾뫊몒칾짷쩣컮솒솒삺앞킃삖삲핂얾�졂펞컪묞칺쁢팒핂슲핂삲퍟짷픊옪몋쿦핖
멚믾읊훊펂퍊몮쿦픦켆몒옪헪샎옪슲펂많믾퓒헣컿픒짾헪펆펂읊칺푷젾줆헪읊맒멾
멚헒삺퍊삲쁢멑솒팚멚쇦펖킃삖삲헎뼒핊쿦옫킲줊펞컪믆잊캏캏펞컪칺몮옪컿핳쁢졶킃
픒ힵ픎킪맒팖펞핦쫂펺훊쁢슽삖삲
쁦짾풎펞믛헣헏핂몮큲큲옪뽆엳젾컿핳몮핞쁢팒핂슲픒픟풞삖삲팬픊옪솒힎콛쇮쿦퐎켖
뻡멚쁢쿦핂않쁢줆콛펞컪팒핂슲핂켆캏픦쩣�픒짪멺몮짾풚많쁢젙힒칺몮픦펾킃픒헪샎옪
쫂밆짢앛삖삲
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