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3Afi ALi t C bl CTE M L4 M0 i-l lTCIP i4 H ry ft OKASI'{ b4 Kl E,

tg{CI xA PAKTH pH3yrOTb @t FtA H C O By CT i i,'i Ki cT b *TPA XCI B kXX {}prA F{ I 3A Hl kN

3F.fi Ar{ kl C H eT E M b! M C} l-t 14 T0 p t{ H rA n o KA 3"{T E fl E i4,

e{oTo F bt E XA pA KT H p H gy $T $'/t H A H c * By}c ycTo l't q u e oeT u
eT pA x* H bl x s f3 !-4. F"f kl 3A Utl kl

sBJgcTlt/E sF T3"{E MG$!TSR;i{,G lFdD|$AT*RS
T}{AT CHARAC'trE RiZil FI hIANCIA L €TA Ei i. iTY G;: i FISTJ RATSC f; QRGAhIIZATIONS
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i-T!la\\,FilHlit. r:rpax,:ei tlr-rrl i-. crparor-ti lllit.laf rl

paci:morper+bi ocgoRi,i j!;a1-goc1-rxrj{.)Bt}I{Erfi dl;tilascoacir'! \i'rci"!''rIlB{lcrII c ! ililr$Bi'Ix opraHfiJeuttii E ttortoull,ttr

f!{e-r.e&{ht }.!$*ttlTopl.!H!-A !t LrilegKt{ ornoclJ re,IbH6rx no}ielit rt.refi crp;lloBoii ,qetrI€'JII'Hccr'fi.

!,...lr:,tegn!tr:-;t;cil:dtttnartc0Ba,qlcfotiiqIIBccTI,cTpaxoBbl].lc1lrauu:tlrtriii.(;iiHari.:osa'iij3-ic;i\IIocT
IlIJjIfi;C. ilepe.Ti-]axotsa}{Ile. clpa:ioBL]9 IlpeM'{lI. cTpi:l.xoBLIe sLlll':1.i,|t'l.

'fili- basics *f rliagnosing {inancial stabilitl of insursiir:* l;rganizrti*ns thrtugh a syst*ltt r}f mctitoring a*d

evriiu*tion of the relative perfornrance of insrtrilli';r'
K.'l.rt,crris..J.]rraiicia|".t;bilit-Yofinsttr:rncccotii1.;iliies'

pleni ir, r':r. iitcurltrice l\!'cffi iu nis.

'fpaxrysaaan c,vrilocri,$iHaNcoac"i c-l-it'ixocri. st<i

gi,r K() pHc'l'O BV li)T bc.tl Bq eH rl \l t{ - :KoHol\'I I cTar{ }'1 B ilo-
r,r i,l)iiel{ti.E X : i c': iratiits ri)' E i.l lloc tl FI ) ic t'lr-iiic'rll\'-
i1j'rL HaN{ l:is;-{i ni-l:io:rt ra eiilr,lintrocri }'l'jj\!iaqeH*
lJ r x ra {r,:prt r',1 lona uu rr. I lpo5.i ieN{ ill\l 3a6€3iie'leH-

r;x $ittancoBol cril"IKocri cipa:t;sttr opraui:laqiii
iip!{cBriqenc rpaui rarllx BqeHi'i-t-eKotlolticriu" I n:

ii. O. ['ariaHxosa, H. B. lileaul'ri" A. i\'{. fptttolllerlKo.
,1. A. OplaurcK-Mail14Ilr,ra. B. ,'\.C,v-'xoa. ji' ts. lllipi-
Frr{H" A. A. Eoiirio. l{. C. llaoyxesxo. O. il' Orrlxoe-
crxa. lt]. H. fie*uxoea. .A. i. I..iH:51'pr. r-). !. Boe'iar:.

I. ir4. HeHno, il. l'. I-N,lxporclria. A. .ir. Beropeea.

.^,. A. I-sorjrelrKir. B. B. Ll]axog" I".. E. 1'; pdirl;a.

H. B. J'KaqeHKo ra iH.

l\{ir sulanoa}€Nlo A}'NiKpr tfaxieuin 3 uboro IIpH-

aogv i. clli4paloqRcb Ha lx tranpauloBaHH,l. \la€\{o Ha

r,re'r'i cti.ropu\'-truBat'u e-rtacHuii rli4ri.-t uoJo p{i3\'-

ri iuri x cy iiiocii uiei leriii uruii, craopitit'l 3P)'i 
"- 

t'rui

lTsctanosxa rpa6nenrl:. 3a cl''JacHrix vltoB FIe'

criiaii. !r"Hocri si-r'ta:ttstlol e'^oHortixtt ece 6i:ruru ax-
'i\-i,r- i iri iLlio i iccr ii c n pi-.5. te-tta iloixBaErei li{ti c"f paxo-

noi ia-t1 :i. 3 -rtl,oro IipHBO.Iy llafa.|tb'riorc 3ert4lua-

i.'l l.cfi He06xilgicrr' B,locKciiareHHt 14ero,lllK|4 -lia-
iitoJT\'Rijllltft 1'll Bl.t3llaqtiliilg t-l.rxrin'litiutlcttt-tx
,lliH i:;c,teoi c iiii+":cii cl-irii\'iilu:i iitllttiutrtii - Lrciio-

aHL)!.c Lt',{HHuxa l'r: if irrencL;eoi ua:iiisoc'ri. Iiti itpa-

Er{.;Iitr^ Fr& pi ett i c'i 1-,:iroet{\ tlprau i3i}LIi}'i Hei{oc]'aTHbo

\ Bi:rli lllH.li-t*'rucq gilui'excul'ito -lHHii\t ililt Bi-1-

'r(\a r i! \ {ri t r:tHccr+trr ttoxa'.u ti l:i e L i it.t t,t+ocri. lrrl':Pe-

xre. ()ilralJcclroi crifrKocri" rortl BB:l;Ka€\to .lloulilb-
iiH i1.i -ralr poBa!}JieH Hfl ]'a eqeKTtlBtIe BHKcpl{c'iaHl i fl

cucre\il1 \loHiTopIIHiv ti-lttocrin\ il()Ka3HplKie tiil-

HaHc.rBo i cri iixoc"r i. B i jncei luo. t ii.l !-a J I [,llr)H] nocra€

frpo6Je\ra f:ti3i{aLteHHti 3a;aLl. lto lpi enpiurvK}l'bcfl :la

-ior rol.l{lr-orc itit:i cNcrert t1.

,{na;ri: ocralrHix -toc.:i i.qx(eHb ra ily6riKauiii.
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:t jrri Ell t'{)pt]creH['1 r1. TeOpi'TtiLiH l'!ii i ilcr ltvr'tei,l'ii'ilil
ir $aKT!JLi Hof 0 ;locJ I j{xeil H f ra :1 i ar ncc]',velH r{ t{ dll-

Ha H ir o B (ii c r- t il x o c'r t c r p li:.o u llx o 
i-1 

f :lFl I 3 r} il i H

Bl{,i{i.uenr{tn nenlrpiirxeuux puairrre qacrs{H 3a-

la;lcN*t upo6"temu. N'lu auaxaelulr" u{o (ictloBoKr 3il-

,-'gr11g.1;1,11n {riHaituoetri C i riifoc'ri c i ilii\.r}Hii\ l)lil lr'Hi-

:euiii r.. uilrrpoBa.lxeHHfl Ha pisni c"rpar,.laol rcn'qatrii

c[4c'ri'n'it{ rtouiri,lriler}' i c{it+xlt ii tptHaHciten:i fioKil3-

i'{'ixic. .3 tl:rx.f'r' iia qe. Fe.a,+'a€\til:lit Hec'5xi.l.i'{e 3aili'l{'r-

ilcH!BnTI4 ;lng Bi:ltlrciffgilHf lill\llljlglic BiiiHocHXX

ttora:rr;riqis. rni ni,13:epii.i ihlRll i. rlllrHic ir' c.rpaxo-

EoI c' ) r'ai'i i:taqi i nprlrucrL]'>i1'H H- rertl BFi(ii\t \: B rl'ilHi3\'

:li:n r i r;: s ix't'a rillrpi ulH i:;'; I t sxl.t s ie ii 
^1i 

x:ir I I ocri
&1[*:'a cralri, irlerorc, crarll €] BilsHarliilHg 3aJai{

c l.{cl'c}! I{ l\f or{iTcpti H i\ J rorta lr+ux i s dl i H;iur- ct+oi' cli it-
r.:o{Tr ilp,: \oB.-lt oili aH i:rau' i.

Perr,l i'rar rl,Eoc,-lillxeurr g. Po;t s r j.;i ;rari'.: tisci cri i'i-

Kocri c"rilfi,\oaax opranisauiil llo:srae 1' nto:+'-rlino'-ri

:ti:!c]'rlc'\'BiiHt.ltl cK,rl;i!oBl4r- ii lte\aH1'l:,{}"{-[ l i-ueuTndri-

llart ii c ur'\' att i ii. 3a q xa x clp:r.xoni ii Korrila H il' 3arp{}){i}'e

ilor-iFLueHIl,{ ii rpiuarlcoeoi' uariiisocri. f{plt ubo\'ty.

iieri rler*rtisr'r^ ttcllepui:osa;tIJii il'i.1trn I Bx*lioral\rx4

i.r,qg;i1g:g':'i. Ijalaa l,{i}}{jlligic'rl-' BilS}la'larli Lu-i::{-{t{ nc-

KpaiueliHg-rel:;esilii;, itol-;ii-liti:i'.is i-lpii)'r--rBrr'i iis'lb-
i iaf 'f i 3a 1'\loEH BI{ Iii.lpiTc'f aHr+ q ilaii6i"rb$ ii pit i.l Hl;*
iii,i:i i -iL-)liiii] 3i')p\ i ii-riii.:.:laiiJOi-li itCi-i€KT.r;' .:aCo6ie.

)'i:i rEaxat\tu -?3 -toili.'lbt-lc ti143HAL{iirH Il{jiltuii"
;rxi s-|.il-tcHrcrlorb BIi.lllts Ha $lllaHcoB\ criilricrl
crpa,xoeol opraHi:aqii: po:nlip c'r1:)axoBtix pe lePsis'
,,-! i u auc cs l l',:i craH,,-e plrrop i a:r ln a po3 l-i'.- l 

" 
;lit'l M [' h'

ilil3lliiipciiils Iis.:i;t-tiic l'i cT[ie:rnBoi opi a"i irl'iii'i la

rrexi r'i ocHoBltcfr) i:rueur. piucrli, xoHt'r nettitil Ha

pr{HK}! il*llecTpaxoei sij]HccHFlr{. JocrarHbo BHCO-

xriii n poif ei i i-i i trt r"i pi aeHl ra s irnoei;itta x sa :r i{;i xa-

iiil r, u'i aiiiii:\ pciiii-iiixia.
.\Ha"ri: i ouiuita -lHHi]\lifi14 BII'lllBoB14\ ioltruiii

l{a€: Be.r]}.{Ke 3Ha'ieHHfl. ror'tl geC}6r:iilHxl"t {- fte ilit).lllrl-
sicr-;, ouisxtr pe3\.-rlrsTis ifinalli;rler:t ;is:r'-Hocrl lit
3aBq;iclle BHeceHHfl xOpeItTIIB ]0 flocratsJTeHHX rli-1el'i'

3anponagxel{Ht cucreh!ta ]!oHlropttHl-\' Iloxa:lHl'l-

xie. trlc ),3r,.ras-t*Otu:)'rcTl SiHarrcLrB)" tlrii'iKicl'1' c'f pa-

.oBIl\ oplaH i::altii"r. MCxHa BBa'xarii Ilp!{po.'i}rt{rl'

ocxi:rcrx sri:reHtls :arorie s lI :a6e:neqegHs rltJ*lt-

rr no sjrii"tc groBaruc fl n oc-l i.f oeHo. el lc re\! arli L{ 1{o. 3

irepio,lltilxicrro BllxoHarlHs fp)'rlu rlocraB'.leHHx 3a-

3au i rta-ru sa Iteli :SepcxenHl piuaHcoroi na-.riil-

Hocr i c'lpa-xoBu Ka He3aJ e;iH c lll;{ Bnlll4B\ 3oBI-l I ul l{l x

ra nn r-rp i rr r rt i ! Heraril eFI lI)' L{ t{HH14KIB cr pa}:oBilro

cepe,4oBl{ua' 3 0t':lqrv Ha tle. Ha\lr'l csoprl\'"itoaaHo
riacrl nHitti iicpu-liii 3ajalt \ia'Hri()pi4Hl-\. niti ri"Ni rs

BHKoH\Bat'Hcr na pieui crpa\trBol t;ovnaHii i neB-

Hdki pffi-irpHiciia B ia-iii'iiiiaruri gi-i iiai-a-:bH(iL1-i i3

-qcui.rLnocri:
- rr"t4H) nauHn 'f iiraiicoBt{\ nc'l:;l tHr'rrin Ha Ita-

ct I ttni ta tairHttrt 1g1ri1;1tr1 1'ph trr.rh'll'

s4

.- Bi{3l.lliLIerlHfl 0nT}l\'l icl'LiLl}lof {] -aa Ilec!4\'! lcrl4q-

Hcro ll ilorHc!:l i e I i s-n''il'rc T i cr pa\oiioi ap rarl i:au ii:
-- oc\t t'rc.tcHt'tt ra rltoprn lltr,;iuHlt icK;.lhho\

rci ti,r,S i na u i ilr p(i:lBtlTK\- n ol i iii - ix 
" 

n pi;(i:re r'rala qH rlu t' i'

ilt4gBIe[-iHfi GepcneKTt'lB []038 fi:la]iHfi irltl;kitt'lBll\

r:pcfi:lelt:

- nri6ip i pcit:rir:auil o6p*uoi xt-'ri6inauii ;iiir ra
'tay().{i B ltoe }l Ir''lrl I i I t no tl !Tlt iJl ioi . lil ll:t'.t i t;t r r]'i t iau-

eoBrx noa:a:ltiuxitll
- Kor{"pr}"i!u "*eart:auii cdparr:I xo-ri6inauii :iiri.

fi"ii x alt:Hac€H-H ;{ \ :lill-aj lhiilonri l'{x \apaKl'epuc-
'run if iualrcoeoi ceipixt-cri cr-prroeltr o1:rani:',a[ifr ra
rjil p i rile ll tt r] u14x liiliaq Ha\i i4 ll ptlilcr ijtr'{lf i:c5l po:lpaxo-

B]:'B&'r-r.i i aitxoltl.ic-ioll\IBnrl'i ':-itui I3iIiI=ccill ncua:l-li'l-

Kn. tK in.tercu I i. c. 2{r11. i2. e. 15]. \'/':as'*':n\'1 rll'l\'{"

i ure Jre* ir liercraBii * g vps i1-,r1;i t t{ l' 3ti I })r1 11ilHo Ballof i)

tia\ll,l Kiltiii":i€Ke'v iti/ieHcie ra Lce$ir:ir-llrin. a:ri ra-

Lra KTepti J\-'lilr-r' p i.r n i &e i I*' KTtr:{ tii i tra'rt'; c r oi' cr i i'i xtlc l' i

r'TllaXoH{)! rll}l (lti{i'.!lii; t:l t:i'.ii lihr il2lri nsi)ir\ Iti

l{erxi : tl{4x utt Ha}le-ir\!o.
1. 

.lc:t*xc 
si;rgocHoj ca\I''.i'-iir:l-ffioii i: fitLlil131 (

:rade3neqeHic'rl- cl-Lra::{lBCi cprasi:attii oScsl al'li.t

'iii.Tll\ Ul ii:1\()E!!X I li)t'\l ill.

l. jrl:,;ri: ili,lnccH,ri 'ia.'relb:iJi-c ri riI ' irpecrpat"'-
Bail HiI : it ott.i j'{. r I i1i'; alt-tNn1' I It:pecrpil 1'\' BitHLl s }{a

ip i ii aiic i-r F,) *'i i il l.: i c : r c f ilar{i Btr :i ii !''i raii i -iiili i ii.

3. i H ge nc eiJ HL'r c t+,-l t, i e'r p,1;{-.1 }3{l i'0 Il oh: pt{T'l t ; fili^
Ka3yc Biilnosi.IFricrb o,l; x i i e L'c ;)'i.f tl i"(rl-r i L{ i-i qx r'l?1.{-

XO.T)'KeF{b EAjloBIlX C]-p3XOBtl}- t t p*nt i N cei)e;l}{ hoi', i q-

H r{H CTpaxoBlih{ KOl"f lleijcaql ti]"{'

4. l"i;eelii;tirrir pc't\'.'lbrlrliliiii'i{ ri irp6'-'roBoin

iiolig: $oKa3';r: 06cRi BaItoBl41' cI:JgxcEllx ri.peltii'i r

p03pax\ HKv Ha OJFIO| 0 xieillt'3rrUt -fepitT$ill l t l'{ lcTa'

pei iott" ).
5. Ficeiir i ii ir i ii 3aGi.-.tt.-'i iii t-'cI i ri- iiitho Biii i] i ior- !i i

noiia3y€ o6c:il crparoBllr B'lilltar ]ia o"qHoao \!eril-
NaHUR Icpri-ir'flii trticra. pr:rit''Hri.

ji.ltx at;a"ri:', ili3bv€l'.{c llilliKil;u i 1.'Ililnii:i:"1t1 Je-
FrnM14 Ta i I piri't''terto. [lr) .lil r :il t iiL' H.: i'J t r,r p03pax]'H-

tirB lta\ttt r\,\nallo :ig"ruutr'l L c f l)fi\rrtrr: upraHirluti
i< SH L i R .r.\ SEl. sxa :I ilict ttr-'ir: cr|)il)'r-1B\ J i x ;isni els
.l pr.t jfi rioBil]: BL'li'li B C]-pl-1.\\' !13.1'l H ti. $1'=L'.li oH r r i :a-
peec'flloBaHa tli ropt4Il4r{ii:l ocoSa s tt. Iier:r-raea'

Iani .:-r.q aua"ni:l' IJa,laHo s ra'5r. I'
B ra5.r. 2 vtt po? rti.'rll-rH ilu3pa\oea.lii Hitrlt-t cs-

pe-rn i E errr!ttusu. l..i \1!r 6\'rel"!o Br'{K-opt4c'1-oBvBa-T}t

-'i.l fl B ri3HaLIenu I e i littlcltI'1 x i10Ka3HI'l Xi O tii i eal.lconol
.:r i ii i:ccri crpa:ioBL-ri opra n i:: qi i'r Shl l-lF' iN 5E> :a
I nei:irx: : N-3 por.i1'no N-1 pix. i :la ll rrepior: : N-2

irLlKi rlo N Pir<.
Blri<oprzcrosvraqll ,qrlHi ra6:r. i i ra5-:. 2. pil:lpa-

:\oB-v€.lvlo a i -i s c c H i il ( t ii ii 
-l ii i ix i i rt i H ;t ii c o B'.j i cr i i 1 iiil c -

ri crparoeor op:-anisauii (SHijF.,^'l'iSE>i :a i : ii
nepiogti. Pe':r',tr.tarn po:parrtrr l:ie o$opirr:iic'e lto a

'rai1:l.3.
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i8. {le oe.ani ::r ;-t li rrlra,ti:i'euiti poxrr iipaxoni uit{ir*ctrt,ealitr-{ a Itr3pa.r."i'riKr, r.ii1 ri.l;{olo
I ireiilranu): :,r. lli),rraFr. Tric. !.pH

64"C 1 2ti"t 
it- "-: " 
:

.(]:....':-j ir!._,Hri-.. i,:, .tilJ.lrtrinilpipotiH.,ttrccii.lilcib itrtut.trtitr2 \t. [l'J.ti.tBli. lilc.,itr.1. j :uu.rt i :ua I

Tnl-tu4a -1

Eitsoeei tlortaiF!ui'-sr $iHa*lccreoi csil"il.:src'ri erpa::iier-rl opranirartii <<SH{-lltANSf u
taii{inepio.ax

-t.rri -loc.gi riciiii;,ii. rbrr! rtooeii i Hhrr DC?\.tbraiiB _\

ilcJpa\r)aaHHX Hii',ril 3riiirl*Jr{fl \ iH_rex,:ie MH 3arH-
tlr;,; \t() i:'ttt'i' ",ttJXi* nrL'. tfi h.C\{ti.

(-irprrr.rrLiri Haux iliaLtetrHl csi"t.laru ilpo Fiacr)'n-
iir-'. Iii.ie\i ri-iuccsol caiicj(icraT'Hccii :a I i II nepi-
o.:ji,r criilii.rBulb si,.trruei-iilc 0.606 76 ra il"6(il 8i. Ile
i!:titaliaa-. rio D gepejlili,,o"iY cTpaxoB! iltif,eiiti l,iel[.t:

rerrrliB lric la. :a5e':ileLl\ f, ) rl c r paroti i)i:-reps!i .ilLr-

c,ti-l;xvea;ioi crDa:,oeoi oprasirauii' o'5csialtn,tltc-
Tn], crnaxoBlrr rpeuiil 6i.rsuurK Ha no.r(rBHnv.

3saqeiiilR iu,lerc-r, ei:socHoi :a:re;xuocri ni_t ris-
pecrpaxvBaHHfl 3a 1oc.ri.r;xr narri ne pio.rrr .aer,ror{,
c'r'pvc 3\rsHtucHHl i craftoRH rs ni.lnoni-ru,r no ne[ri,t-
:ax 0.290 1i ra 0^25i il. Taxurr qhHo\l. 3rrr.r:Jrlrlacr,
tpi naHccna cri r)inicr u crpa \G Bi i )\ op rii u i:ar ti i'r " a,iliiie
:at a,ruttonilo!rHu e rharir. uro oneparlii 3 rreilecrpa-
:!-, Bau I i i i sa)t.i,lr',tBu.^,! ri lr Hiiti i-icrrl $il lar rcctcl cr i it:
r.:c,c'r'i clparoeu x op rau i'tauiit.

[li,rsiirl.teHI-rx itr.rexcr Bi-1ur.*loro rrpaxoBofo
froiil]Hrrr : -l"l16 50 e I nepic:i :ro 3.?39 86 r'll ne-
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prtxi 'ra iii;tc :saqentr* r-ii:t;ure ll:x H\'-il:' Ilolia:Jlc-

uio i]f,c.tli- ccilelHLiilliLll-{li\ tliU\oJlticlJh BaJoBil\
frpa\iiBux ttlte itiff i ir.{fir)ro }!eitlKatlitfl iticra repe-
liriiii\ a ctliar]' c'f pa]ioBtlx ei;lttlt'-on] Bans fri,rr'iu-
;+ix r:-pll,ri.

KceihiuieHr pe3ylbral"fiIJrlrrer i c' l)3.\'rEill c I{':lJlfi

IloKi1:J\.i]' ulo ..'- lio'.lpa'x)/Hts]' Fla o}HLrril irielllKillJllfi
,t:r'tt,rriitr Bft.iclBHtr L IpA\r)iatt\ il1:u",iu *\lili14tsc;a i

li)7^{..69 02 I' neprioNr\ repi(ljrt i,' -i..lli i 3' ,rit1''ro-
itY. T;rri lniutl cai;1Lii1 l-i, iJi)ri :it,rit.rtLtiiHrr tltiaasco-
l r-ri c r ; ii rroci i xtlc",r i Jxi'sa ilol-(i c'f ilax[r ie I l Ka.

Kce'biriie ur 346e3fit'':f rlDcr-! r rpll\.'$o|L] Ilil"iiJt

i ilKLljli c\i-!'f i'B,o 3[{eillJJliSrt{: L)iicg:- c ri-'a\oBtiI Eli'
,t.!il] t-lii il, tHt\l t)'1!cl.lllii'i'l lit \i:(:l'ii 3 rieirL:,J\:\ itt'pi.'.ii

c'!-arioEt'{B 63'426 6'1' a ,v' Jpyro\{\r - 20' 138 i+ 'rt'5ril

tl.tii;re +i pil.i.
Crrie,rrit or:Ig,I ltaneJer{tili Halll{ pctlpa;{1 Hd:B {

: ir ue tf pal'x{e}-ITSptl t{ ill np;4 t''-.laJt}1 3iic i'oc\' }laH i il
r,i"t.uceslr t eer'tquil 1"' 1nc"l i-ixeuuzx 1i t-rr,ui:,=- r i

erpaxoeoi xoxrranil. Beaxar:r.to :a :otli.luue:
- lid-i lcpme. fil)r'rFd. [14Th allr"l{)l itt il i 1oc' ti ixi'H-

Hs :a 5i:r;uiY lii;lt tticr-i, nepi*:lltl illepic,"l -- J..lHi 'i]
i'pt'l"rot.:n)'

- ilC-,lll-1\ l'e. p03ptixOBl'BaTii =l"lilOCtl 
i |ltlh"33HI'il''t1

:3e lili:la\liJ CTpa\\'F,i]lillfl. flKi 3:ilHcl-lioe Cl paXOBa

i;rl\iii;iHiF:

- Il,J-t-'f erc. 3 \ierrlK) 3aGe3lle{jeHHg oUIHF-}!laF{ll.

ra r i oiri eH s H ncic'ri orpn t,taH I I x i t tit-- lic i e BRa;'Ke€ 1"1 [] 3a

r.ieo6xi.lHe oflpfMygart4 BrtacHi .'luc"li.l.;HeHHt \ poi-
poSr'r' i'r ela,-ioltttlt x 3HaqeH.D;

- Iis-lieTEcpTe. BRa,Ka€'1iii 33 iiaoS\i.j,ie ira ilc;io-
Br pc3\-turarin llpolre-leHofo lttrui]"trllrtttr r i rritiHttti
iroro pe:r,;ta'ralie po:pc6nra a:rropul-l\'l il!rorHo3)'-
Baiiiis iri:xii3uiixis tta ltait6yrtli nepiolrt.

l"iii n;axae iio. iiiii 3aiiiloBaixcii'riil Ha c"iila"'(ot't4:

opiaui:auirx cllc'i.\l!r rtoui-rctplrilt'r i *t]iHx;r ei,-l-

Hoctittx tiiuaHcouur tit-rxS3HllKiB irBtrlli{'ib vlltoRt{

,-1.rx :Sepexiesns I:i d;iuaHcoeoi 'ii iliF:lc r i 'l-l'L *',l.iiii-
sccli sx a toroqniii jlin,luiroc:i.;ar: i na rlaiiSr.rtti
ttc1ti,r,itt.

Br:cn+exn T'a rip+Ito3E!Iiii. l lpceeleni sa''ll: i'-l-
crtilf;-^e r{Hfi :.c3BO"ltl]'J'iL 3atlpoilol{.}'BaTr{ pol\ rll -l ;;-'i

cr.rcrer\ri{ L{oHiTopl{Hr'\ IIoxi!3Ht4hie {.,inaHcoeol ci; ii-
K$cri erpaKoBH: llpfilHi:anil'? xn nl')ol{ec\'" u{o .rtl35i)-
.rrr i'tettriitfiKi'gart{ BtiIJ}INHeHHE ilpo6-rle}{rlHX cil-
rrauiii ra B!4-tHtr.qr!Tticq t ncle.riii,rrt :iii. Inps\l'.rBi!-
nr.rx Ha l'r troJc.lauHl. Ctfoprtr'-rbcBaill HaNIH 3alalil
h!{-rH iTop}IHI-\. eroc}lir-)Tbc g ll.-Il1H\ B IlH H s ili iHal{coEi 1 \
noxa:lHnrcie. Bri3r{arleltHn ort't ttrtie ii{rlFiofo ra ile-

rnq'liclrqnoro nporuo:ie Iixll'nLrcri clp;-ttoecri
oprau i:ra Ui il octl Hcrel{il ti ra tfu ol;llt,v:tmBaH FI q .]ex l - i t,-

r.-o--'< Nori6i uaqi ii polarlrxl' lolIil. fr npoSlenlillrru*
gocr i. Br4 fi Eiietl H :1 EepcileKT HB ptl:''B'l:lat lF{ fl l\{olKJl tt-

tsr.r;{ rrpilS"reu: ertdopl' 'fa peaiii3auii' oSpaxoi itorr-

6irra{ii ;liii'r;r :trolie 3a6.i3lreqeHHq ro3lllhBllrli
ilNua-iriinit tfiiuaucoau: iicllltJtrltNie ra HoHf ilo.jlit)
pea,r i.iarlii c51;axoi rou6iHauii .rir.z.

l',{r rpixtonvrr.r{i Rre;ier{F{s Ha pierui cl.pilxceu:<

oprau i:la*iii,-'HCr€i',1 it ;ttou ilclltitlrl i clii n I't i a i : scc-
ifii:- iloK:i3''{u r. in tiii t.i:rNcasoi eIi I'lr;r:cri crpn";tonxx

i;prani:auiil:.
4rill:ir:Cs*a Crifit:ir--ii, el'il3:lrlBli\ r\pt'illli:lilUii'l

rra:r x BIt3Heqaft.rhc tl !.: tt t ! t t t r t ! ti i.r"ur-n rf i r.:a uii cl't'i-r'a-

i.i!ii. ':a .fixt{r- t.t!l crpa;';caiii KohrllaHi; {:''jiK1'K)Tbcfl ilo-
rJa6Jrer;f i { ailo :tt i u Hertli tt {ii ; Haflct'E{)l' }tlti.i ii l{-'cri.
Y 3ara,T r,r'ii,.trpN iiH llnr tr l-r',r:i\'\ t i r J rl i i:cn r r.l*i xalti n c

n llotI€f ol{ nolriI rin rH x o5'{:xla 3 ;l{efl iii'i Ii e-far l{-}rio\'!.
'l 
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