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3 L]LRQL D OL RU DQL O LVOD L L D L RF P Q L UL DU DQ L OD IRUPD]LRQ OO OLV O RUDOL
D L RF P Q L U OD L L DOO V UFL]LR L LUL L O RUDOL DOOD ORUR OD VLD LQ V DPPLQLV UD L D
F L ULV L]LRQDO

(O QF L U ROL FRQF UQ Q L O IILFLR O L LF SRSRODU OD O D PLOL DU DO U SU V D]LRQL
S UVRQDOL UVR OR 6 D R O U LRQL O SUR LQF L FRP QL QRQF p O RF P Q D]LRQL
RPDQ F D Q RQR D DOL SU V D]LRQL O U OD L RSSRVL]LRQL

L RF P Q L SUR LP Q L L SURF LP Q L LQ PD ULD S QDO L S EEOLFD VLF U ]]D
LVFLSOLQDU VFO VL OL D L L F L D OL DU LFROL OOD DULIID FRPSU V O LV DQ] Q QF
L SDU LU D SURP R U O V UFL]LR OO D]LRQ S QDO U OD L F U LILFD]LRQL 'RF P Q L

SUR R L Q L P VLPL SURF LP Q L DO S EEOLFR PLQLV UR DOO LPS D R R LQFROSD R

(V UD L FRSL L T DOVLDVL D R RF P Q R ULF L V L Q OO LQ U VV OOR 6 D R DL S EEOLFL IILFL
T DQ R QRQ ULFRUU O LSR VL SU LV D DOO DU O SU V Q FU R

L FRSL O SURF LP Q R L DFF U DP Q R ULVFRVVLRQ L T DOVLDVL ULE R LF LDUD]LRQL
Q Q]L D L RF P Q L FRSL SU V Q D L DL FRPS Q L IILFL DL ILQL OO DSSOLFD]LRQ OO O L

ULE DUL FRQ VFO VLRQ L ULFRUVL RSSRVL]LRQL DO UL D L LI QVL L O FRQ ULE Q

9 UEDOL FLVLRQL U OD L FRSL OO FRPPLVVLRQL ULE DUL QRQF p FRSL L ULFRUVL OO
P PRUL OO LV DQ] OL DO UL D L O SURF LP Q R SRVL D L SU VVR L VV

5 S U RUL OLEUL U LV UL O QF L SU VFUL L DOO O L ULE DUL D VFO VLRQ L U S U RUL Q L
DL QR DL

L FRSL U OD L L DO SURF LP Q R DQF V F L R S U OD ULVFRVVLRQ L ULE L L FRQ ULE L
OO Q UD [ UD ULE DUL OOR 6 D R OO U LRQL OO SUR LQF L FRP QL OO LV L ]LRQL

S EEOLF L E Q ILF Q]D L FRQ ULE L OO Q UD [ UD ULE DUL L T DOVLDVL Q D RUL]]D R
S U O D D DO UVL OO RS UD L FRQF VVLRQDUL O V U L]LR QD]LRQDO L ULVFRVVLRQ

,V DQ] L ULPERUVR L VRVS QVLRQ O SD DP Q R L T DOVLDVL ULE R QRQF p RF P Q L DOO D L
DOO LV DQ] P VLP

' O D]LRQL L SD DP Q R D L L O D L F L DOO DU OOD O LF PEU Q

)D U DO UL RF P Q L L F L D OL DU LFROL OOD DULIID UL DU DQ L LO SD DP Q R L
FRUULVS L L L RS UD]LRQL DVVR D D LPSRV D V O DORU D L Q R

3 U L V L RF P Q L V L T DOL QRQ ULV O D L Q]LD D O LPSRV D V O DORU D L Q R OD V Q]LRQ
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7L ROL L EL R S EEOLFR E RQL O VRUR F U LILFD L VS FLDOL L FU L R DO UL L ROL
REEOL D]LRQDUL P VVL DOOR 6 D R QRQF p O U OD L T L DQ] OLEU L SRV DOL L ULVSDUPLR D OLD
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I UD]LRQL L Q L DVVRFLD]LRQL L SURPR]LRQ VSRU L D L DSSDU Q Q]D

L RF P Q L LQ PD ULD L DVVLF UD]LRQL VRFLDOL REEOL D RUL L DVV QL IDPLOLDUL ULF
L FRQ ULE L QRQF p D L RF P Q L U OD L L DOOD OLT L D]LRQ DO SD DP Q R L LQ QQL

U Q L FRQF UQ Q L O DVVLF UD]LRQL V VV DQF V R LQ EDV D O L V UDQL U

'RPDQ F U LILFD L RF P Q L ULFRUVL RFFRUU Q L S U OD OLT L D]LRQ LO SD DP Q R OO S QVLRQL
LU R L U UVLELOL OL DVV QL OO LQ QQL L OLT L D]LRQ L E RQ VFL D R FRP QT
L F VVD]LRQ O UDSSRU R L OD RUR DQF V D FDULFR L V UDQL UL

'RPDQ U OD L D RF P Q D]LRQ S U O LVFUL]LRQ Q OO OLV L FROORFDP Q R SU VVR OL IILFL O
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P LFL DL ULQDUL DOO O D ULFL T DQ R DOL F U LILFD L VRQR ULF L V L Q OO VFO VL R LQ U VV

OOD S EEOLFD L L Q SURILODVVL
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T OOD PD UQD QRQF p Q OL DVLOL QL R SD OO D V D L LSORPL ULODVFLD L DOO VF RO P VLP
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OO LQV QDP Q R U OL LRVR



L SUR LP Q L O SURF LP Q R LQQDQ]L DOOD RU FRV L ]LRQDO

L RF P Q L SUR LP Q L L SURF LP Q L L ULV L]LRQDOL DPPLQLV UD L L U OD L L D
FRQ UR UVL

LQ PD ULD L DVVLF UD]LRQL VRFLDOL REEOL D RUL DVV QL IDPLOLDUL

LQ L L DOL L OD RUR R FRQF UQ Q L UDSSRU L L S EEOLFR LPSL R

LQ PD ULD L S QVLRQL LU R L U UVLELOL

LQ PD ULD L T R FDQRQ OO ORFD]LRQL OL LPPRELOL UEDQL

L U OD L L DL SUR LP Q L L FRQFLOLD]LRQ D DQ L D OL IILFL O OD RUR OOD PDVVLPD
RFF SD]LRQ R SU LV L D FRQ UD L R D DFFRU L FROO L L L OD RUR

L RF P Q L U OD L L DOO V F ]LRQ LPPRELOLDU Q L SURF LP Q L L F L DL Q P UL O
V FRQ R FRPPD L SUR LP Q L L F L DO U]R FRPPD O SU V Q DU LFROR

L SUR LP Q L L SURF LP Q L LQQDQ]L DO FRQFLOLD RU FRPSU VR LO PDQ D R VS FLDO D IDUVL
UDSSU V Q DU VFO V O V Q Q]

L OOD SURF UD OOD OD L PLQRUL OL LQ U L FRPSU VL O LQ Q DULR L FRQ L DQQ DOL
T OOR ILQDO O LV DQ] L D RUL]]D]LRQ L U OD L L SUR LP Q L FRQ VFO VLRQ OL D L
L FRQ UD L FRPSL L DO RU LQ UDSSU V Q DQ]D O PLQRU R OO LQ U R D L VFUL L

RF P Q L U OD L L DO SURF LP Q R L D R]LRQ VS FLDO L DIIL DP Q R DOO DVVLV Q]D DOOD
DIILOLD]LRQ L PLQRUL L F L D OL DU LFROL V Q L O FR LF FL LO D L L ULFRQRVFLP Q R L
IL OL QD UDOL D SDU L S UVRQ LVFUL Q OO O QFR L F L DOO DU ' V PDU]R Q

RQ UDVV QR LQ DOL L ULODVFLD R DL V QVL OO DU LFROR O U RODP Q R L V F ]LRQ O
Q R R FR LF OOD V UD D DSSUR D R FRQ FU R O 3U VL Q OOD 5 S EEOLFD LF PEU

Q D VR L OD F L LQ DOL L FRPSRU D UL R R LPS L FDSDFL PR RUL S UPDQ Q L

'RPDQ S U R Q U F U LILFD L DO UL D L RF P Q L V Q L D LPSRV D L EROOR RPDQ
S U LO ULODVFLR L FRSL V UD L L U LV UL L DQD UDI L V D R FL LO RPDQ F U LILFD L L
QDVFL D S U LO ULODVFLR O F U LILFD R O FDV OODULR L L]LDULR

'LF LDUD]LRQL VRV L L OO F U LILFD]LRQL OO D R L QR RUL U V DL V QVL OL DU LFROL
OOD O QQDLR Q V FF VVL PR LILFD]LRQL LQ UD]LRQL 5 RUD

D UR D D R D D DU R 78 D U D R DPP UD D D UR D R
R 5 P U

ROO DO UL RF P Q L R DQDOL L R QL VS FL F U LILFD L L RUL LQ

L RF P Q L U LV UL U OD L L DO PR LP Q R L DO D T DOVLDVL L ROR

)D U P VV LQ U OD]LRQ D VSRU D]LRQL L P UFL ID U SUR IRUPD FRSL L ID U F RQR
DOO DUVL S U R Q U LO E Q V DU DOO VSRU D]LRQ DOO LPSRU D]LRQ L P UFL RPDQ LU DOOD
U V L ]LRQ L ULE L U V L LELOL DOO VSRU D]LRQ

5LF OO VRPP DIIL D D Q L LPSU V DL SURSUL LS Q Q L D VLOLDUL R LQ UP LDUL O
FRPP UFLR QRQF p D OL VS L]LRQL UL S U VS V D VRV Q U Q OO LQ U VV OO Q R OO LPSU VD

'RPDQ L D RUL]]D]LRQ LPSRU D]LRQ DL V QVL OO DU LFROR O 7UD D R ((



L RF P Q L SRV L LQ VV U D DPPLQLV UD]LRQL OOR 6 D R U LRQL SUR LQF FRP QL ORUR
FRQVRU]L DVVRFLD]LRQL QRQF p FRP QL PRQ DQ V PSU F Q DQR UD ORUR VFDPELD L

L F D RUL S EEOLFL I Q]LRQDUL PLQLV UL L F O R VRQR Q L D UDVP U DOO IILFLR OOR
V D R FL LO LF LDUD]LRQL SURF VVL UEDOL UDVP VVL DOO IILFLR OOR V D R FL LO S U FRP QLFDU OD
QDVFL D R OD PRU L S UVRQ R LO ULQ QLP Q R L EDPELQL DEEDQ RQD L

3DVVDSRU L RF P Q L T LSROO Q L FDU L L Q L RF P Q L T LSROO Q L

L RF P Q L Q F VVDUL S U LO ULODVFLR LO ULQQR R L SDVVDSRU L

D S U OL PL UDQ L FRQVL UD L DOL DL V QVL OO QRUP V OO PL UD]LRQL F VL U FDQR DOO V UR D
VFRSR L OD RUR S U O ORUR IDPL OL

S U OL L DOLDQL DOO V UR F IU LVFRQR L ULPSD ULR FRQVRODU R UL Q ULQR S U SU V DU V U L]LR
PLOL DU

S U L PLQLV UL O F O R U OL LRVL F VLDQR PLVVLRQDUL

S U OL LQ L Q L

L FRV L L L PR LILFD L L OO VRFL L P R VRFFRUVR FRRS UD L ORUR FRQVRU]L OO
DVVRFLD]LRQL D UDUL L P D DVVLF UD]LRQ ORUR I UD]LRQL D L L U F VVR L DPPLVVLRQ L
VRFL L DOL Q L

L RF P Q L U LV UL U OD L L DOO RS UD]LRQL OO VRFL FRRS UD L ORUR FRQVRU]L
D Q L ULVS L DP Q Q FDSL DO VRFLDO II L DP Q UVD R QRQ V S ULRU D OLU PLOLRQL D
OLU PLOLRQL

3 U O VRFL FRRS UD L S U FDV SRSRODUL FRQRPLF DO OLPL q L

R D V Q]LRQ q DSSOLFDELO T DQ R FRQFRUUDQR O V Q L FRQ L]LRQL

D F OL Q L FRQ PSOD L Q O SU V Q DU LFROR VLDQR U L LQ FRQIRUPL OO DU O FU R
O LVOD L R O DSR SUR LVRULR OOR 6 D R LF PEU Q V FF VVL PR LILFD]LRQL

LQ UD]LRQL DL SULQFLSL DOOD LVFLSOLQD OOD P DOL

F OL Q L V VVL Q DQR U RODUP Q L OLEUL REEOL D RUL

F OL D L RF P Q L U LV UL VLDQR SU LV L DL ULVS L L V D L QRQ FRQF UQDQR UL Q L D
U]L R D L L L P UD P LD]LRQ QRQ VL ULI ULVFDQR ID D FF ]LRQ S U O FRRS UD L S U FDV

SRSRODUL FRQRPLF R S U DSSDO L L OD RUL S EEOLFL VR RSRV DO FRQ UROOR L 0LQLV UL L
OD RUL S EEOLFL O OD RUR SU L Q]D VRFLDO D Q R]L L UL LFL L DORU V S ULRU D Q L RO
LO FDSL DO VRFLDO II L DP Q UVD R

F OL D L RF P Q L U LV UL VLDQR SRV L LQ VV U Q O F QQLR DOOD FRV L ]LRQ VDO R F VL
UD L L FRQ UD L L DVV QD]LRQ R L P R LQ L L DO L VRFL L VRFL FRRS UD L LOL]L S U

FDV FRQRPLF SRSRODUL D FRQ ULE R V D DO QRQF p S U OL D L LU L R U OD L L DOO DFT LV R L
DEL D]LRQL D SDU OL V VVL VRFL

D D V Q]LRQ QRQ VL DSSOLFD D OL DVV QL EDQFDUL DOO FDPELDOL DL OLEU L L ULVSDUPLR

3 U O FRRS UD L D ULFRO LOL]L O V Q]LRQ QRQ VL V Q DOO U URF VVLRQL RORQ DUL L
E QL L DVV QD L DL VRFL Qp DOO DVV QD]LRQL D DO UL VRFL L E QL L FRP QT SU F Q P Q
DVV QD L



L U OD L L DL UDVI ULP Q L L UU QL V LQD L DOOD IRUPD]LRQ R DOO DUUR RQ DP Q R OO
SURSUL L LPSU V D ULFRO LU R FRO L D ULFL S U O DIIUDQFD]LRQ L FDQRQL QIL LFL OO
U Q L SU V D]LRQL S US D Q L L ILQL V LQ LFD L U OD L FRSL

'RPDQ F U LILFD]LRQL D V D]LRQL RF P Q L QR L UDVFUL]LRQ LSR FDULD U OD L FRSL

'RPDQ D L U OD L D RF P Q D]LRQ S U OD FRQF VVLRQ L DL L FRP QL DUL QD]LRQDOL
DO V RU D ULFROR OOD S VFD QRQF p L SU V L L D UDUL L V UFL]LR L F L DO U LR FU R O
O OLR Q FRQ U L R LQ O FRQ PR LILFD]LRQL DOOD O O OLR Q
R UR SU V L L D DO U LVSRVL]LRQL O LVOD L LQ PD ULD

L RF P Q L U OD L L DOOD SURF UD L VSURSULD]LRQ S U FD VD L S EEOLFD LOL SURPRVVD
DOO DPPLQLV UD]LRQL OOR 6 D R D Q L S EEOLFL FRPSU VL T OOL RFFRUU Q L S U OD DO D]LRQ R

S U LO SD DP Q R OO LQ QQL L VSURSULD]LRQ

7 V DP Q L L T DO QT IRUPD U D L VF L V DP Q L V U L

L OL L DEERQDP Q L S U UDVSRU R L S UVRQ QRQF p RPDQ RF P Q L FRP QT
RFFRUU Q L S U LO ULODVFLR L L DEERQDP Q L

RQ UD L L OD RUR LPSL R VLD LQ L L DOL F FROO L L FRQ UD L L ORFD]LRQ L IRQ L
U V LFL L FRORQLD SDU]LDULD L VRFFL D L T DOVLDVL VS FL LQ T DO QT IRUPD U D L OLEU L
FRORQLFL L F L DOO DU O FR LF FL LO RF P Q L FRQVLPLOL FRQF UQ Q L UDSSRU L L OD RUR
D ULFROR DQF V FRQ Q Q L O DFF D]LRQ L U OD L L FRQ L IUD O SDU L

4 L DQ] OL V LS Q L S QVLRQL SD DVV QL SU PL LQ QQL FRPS Q] L T DO QT
VS FL U OD L D UDSSRU L L OD RUR V ERU LQD R

RQ L OO V LRQL OL D Q L OOR 6 D R OO U LRQL SUR LQF FRP QL U OD L D]L Q
D RQRP FRQ L FRQF UQ Q L DIIDUL UD D L Q OO LQ U VV OO DPPLQLV UD]LRQL FRQ L OL
VD RUL D Q L OOD ULVFRVVLRQ L ULE L LQ Q U

L RF P Q L LV DQ] FRQ UD L QRQF p FRSL DQF V LF LDUD FRQIRUPL V UD L
F U LILFD]LRQL LF LDUD]LRQL D V D]LRQL SRV LQ VV U R ULF L V L D RU DQL]]D]LRQL QRQ O FUD L
L LOL VRFLDO 21 86

U L FRV L L L V D L R QL DO UR D R Q F VVDULR S U O D PSLP Q R L REEOL L L
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