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�
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3RNXG�þLQQRVW��QČNWHUi�]�þLQQRVWt���QD�QLå�VH�Y]WDKXMH�VMHGQDQp�SRMLãWČQt��]DKUQXMH�YtFH�RERUĤ�þL�SRGVNXSLQ�
�GiOH�MHQ��RERU\�þLQQRVWL�����MDNR�QDSĜ��RERU\�þLQQRVWL�åLYQRVWL�YROQp��Y]WDKXMH�VH�SRMLãWČQt�SRX]H�QD�W\�RERU\�
þLQQRVWL��NWHUp�MVRX�YêVORYQČ�XYHGHQ\�YH�VPORXYČ��UHVS��MHMtFK�SĜtORKiFK��1HMVRX�OL�RERU\�þLQQRVWL�YH�VPORXYČ�
YêVORYQČ�XYHGHQ\��Y]WDKXMH�VH�SRMLãWČQt�QD�W\�RERU\�þLQQRVWL��NWHUp�PČO�SRMLãWČQê�XYHGHQ\�Y�SĜtVOXãQpP�
UHMVWĜtNX��UHJLVWUX�QHER�MLQp�YHĜHMQp�HYLGHQFL�NH�GQL�X]DYĜHQt�WRKRWR�GRGDWNX�
�
3RNXG�YãDN�SRGOH�þO��,��RGVW����WRKRWR�GRGDWNX�]ĤVWiYi�SĜHGPČW�þLQQRVWL�SRMLãWČQpKR�NH�GQL�X]DYĜHQt�WRKRWR�
GRGDWNX�EH]H�]PČQ\�D�VRXþDVQČ�RERU\�þLQQRVWL�QHE\O\�Y\PH]HQ\�SRMLVWQRX�VPORXYRX�YH�]QČQt�SĜHG�
QDE\WtP�~þLQQRVWL�WRKRWR�GRGDWNX��Y]WDKXMH�VH�SRMLãWČQt�QD�W\�RERU\�þLQQRVWL��NWHUp�PČO�SRMLãWČQê�XYHGHQ\�Y�
SĜtVOXãQpP�UHMVWĜtNX��UHJLVWUX�QHER�MLQp�YHĜHMQp�HYLGHQFL�NH�GQL�X]DYĜHQt�SRMLVWQp�VPORXY\�
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�
'RGDWNRYp�SRMLãWČQt��'���NWHUp�VH�Y]WDKXMH�QD�RGSRYČGQRVW�]D�ãNRGX�]SĤVREHQRX�QD�PRYLWp�YČFL��NWHURX�
SRMLãWČQê�SĜHY]DO�]D�~þHOHP�SURYHGHQt�REMHGQDQp�þLQQRVWL�
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]GUDYRWQt�SpþL�SRVN\WRYDQRX�]DPČVWQDQFL�SRMLãWČQpKR��NWHUê�XWUSČO�WČOHVQRX�~MPX�Y�GĤVOHGNX�SUDFRYQtKR�
~UD]X�QHER�QHPRFL�]�SRYROiQt�D�QD�UHJUHVQt�QiKUDGX��NWHURX�MH�SRMLãWČQê�SRYLQHQ�]DSODWLW�RUJiQX�
QHPRFHQVNpKR�SRMLãWČQt��SRNXG�Y�GĤVOHGNX�MHKR�]DYLQČQpKR�SURWLSUiYQtKR�MHGQiQt�]MLãWČQpKR�VRXGHP�QHER�
VSUiYQtP�~ĜDGHP�GRãOR�NH�VNXWHþQRVWHP�UR]KRGQêP�SUR�Y]QLN�QiURNX�QD�GiYNX�QHPRFHQVNpKR�SRMLãWČQt�
]DPČVWQDQFL�SRMLãWČQpKR��NWHUê�XWUSČO�WČOHVQRX�~MPX�Y�GĤVOHGNX�SUDFRYQtKR�~UD]X�QHER�QHPRFL�]�SRYROiQt�
�
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�
2GFK\OQČ�RG�þO��,9��RGVW����StVP��G��=33�3��������VH�SRMLãWČQt�Y]WDKXMH�L�QD�RGSRYČGQRVW�SRMLãWČQpKR�]D�
ãNRGX�]SĤVREHQRX�SĜL�SRVN\WRYiQt�VRFLiOQtFK�VOXåHE�QD�]iNODGČ�]iNRQD�þ�����������6E���Y�SODWQpP�]QČQt��Y�
UR]VDKX�UR]KRGQXWt�R�UHJLVWUDFL�SRVN\WRYDWHOH�VRFLiOQtFK�VOXåHE�þM�.8/.������������]H�GQH�����������
Y\GDQpKR�.UDMVNêP�~ĜDGHP�/LEHUHFNpKR�NUDMH��NWHUp�WYRĜt�SĜtORKX�þ�����WpWR�SRMLVWQp�VPORXY\�
3RMLãWČQt�RGSRYČGQRVWL�]D�ãNRGX�]SĤVREHQRX�SĜL�SRVN\WRYiQt�SRE\WRYêFK�VRFLiOQtFK�VOXåHE�VH�Y]WDKXMH�WDNp�
QD�RGSRYČGQRVW�]D�ãNRGX�]SĤVREHQRX�Y�VRXYLVORVWL�V�SRVN\WRYiQtP�RãHWĜRYDWHOVNp�D�UHKDELOLWDþQt�SpþH�
RVREiP��MLPå�MVRX�SRVN\WRYiQ\�SRE\WRYp�VRFLiOQt�VOXåE\�QD�]iNODGČ������]iNRQD�R�VRFLiOQtFK�VOXåEiFK��
MHGQi�OL�VH�R�SRVN\WRYiQt�]GUDYRWQtFK�VOXåHE�EH]�]tVNiQt�RSUiYQČQt�N�SRVN\WRYiQt�]GUDYRWQtFK�VOXåHE�YH�
VP\VOX������RGVW����StVP��E��]iNRQD�þ�����������6E���R�]GUDYRWQtFK�VOXåEiFK�
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��2GFK\OQČ�RG�=33�3��������þOiQNX�,;���RGVW�����VH�XMHGQiYi��åH�]D�~GHU�EOHVNX�VH�SRYDåXMH�L�GRþDVQp�
SĜHSČWt�Y�HOHNWURUR]YRGQp�QHER�NRPXQLNDþQt�VtWL��5R]ãtĜHQt�SRMLVWQpKR�NU\Wt�VH�Y]WDKXMH�QD�SRãNR]HQt�QHER�
]QLþHQt�HOHNWURQLFNêFK�VRXþiVWt�D�SĜtVOXãHQVWYt�SRMLãWČQp�QHPRYLWRVWL��ĜtGtFt�MHGQRWN\�WHFKQRORJLFNêFK�
]DĜt]HQt��HOHNWURQLFNp�]DEH]SHþRYDFt�V\VWpP\��NOLPDWL]DFH�DSRG���D�SRMLãWČQpKR�YODVWQtKR�QHER�XåtYDQpKR�
PRYLWpKR�]DĜt]HQt�D�Y\EDYHQt��VWURMH��HOHNWURQLFNi�]DĜt]HQt���/LPLW�SRMLVWQpKR�SOQČQt�SUR�MHGQX�D�YãHFKQ\�
SRMLVWQp�XGiORVWL�QDVWDOp�Y�SUĤEČKX�MHGQRKR�SRMLVWQpKR�URNX�þLQt���������.þ�

��3RMLãWČQt�VH�GiOH�Y]WDKXMH�L�QD�SRãNR]HQt�QHER�]QLþHQt�SRMLãWČQêFK�YČFt�Y�GĤVOHGNX�DWPRVIpULFNêFK�VUiåHN��
W]Q��SĤVREHQtP�VUiåNRYp�YRG\��NWHUi�SURViNOD�QHER�YQLNOD�GR�SRMLãWČQpKR�SURVWRUX��3RMLãWČQt�VH�QHY]WDKXMH�
QD�ãNRG\�]SĤVREHQp�Y�GĤVOHGNX�YQLNQXWt�VUiåNRYp�YRG\�GR�SRMLãWČQpKR�SURVWRUX�QHGRVWDWHþQČ�X]DYĜHQêPL�
RNQ\��YHQNRYQtPL�GYHĜPL�QHER�MLQêPL�RWYRU\�QHER�Y�GĤVOHGNX�]DQHGEDQp�~GUåE\�SRMLãWČQp�QHPRYLWRVWL��
3RMLãWČQê�MH�SRYLQHQ�SR�SRMLVWQp�XGiORVWL�QHSURGOHQČ�XþLQLW�RSDWĜHQt��DE\�NH�VWHMQp�ãNRGČ�QHPRKOR�GRMtW�SĜL�
GDOãtP�SĤVREHQt�VUiåHN��3RMLVWLWHO�SRVN\WQH�SOQČQt�SUR�MHGQX�D�YãHFKQ\�SRMLVWQp�XGiORVWL�QDVWDOp�Y�SUĤEČKX�
MHGQRKR�SRMLVWQpKR�URNX��D�WR�GR�OLPLWX�PD[LPiOQČ���������.þ�Y�UiPFL�KRUQt�KUDQLFH�SOQČQt�VMHGQDQp�SUR�
SRMLVWQp�QHEH]SHþt�YLFKĜLFH�QHER�NUXSRELWt��VHVXY��]HPČWĜHVHQt�D�WtKD�VQČKX�QHER�QiPUD]\�

6POXYQt�VWUDQ\�SURKODãXMt��åH�VRXKODVt�V�SĜtSDGQêP�]YHĜHMQČQtP�REVDKX�WpWR�VPORXY\�Y�VRXODGX�V�
XVWDQRYHQtP�]iNRQD�þ�����������6E���R�VYRERGQpP�SĜtVWXSX�N�LQIRUPDFtP��YH�]QČQt�SR]GČMãtFK�SĜHGSLVĤ�
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YUiFHQ�QD�~þHW�þ��;;;;;��SĜtSDGQČ�EXGRX�SRPČUQČ�VQtåHQ\�SODWE\�SRMLVWQpKR�]D�QiVOHGXMtFt�SRMLVWQi�
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SRGREČ��QDSĜ��QD�WUYDOpP�QRVLþL�GDW��,QIRUPDFH�SUR�NOLHQWD�D��,QIRUPDFH��R��]SUDFRYiQt��RVREQtFK��~GDMĤ��Y�
QHåLYRWQtP�SRMLãWČQt�D�VH]QiPLO�VH�V�QLPL��3RMLVWQtN�VL�MH�YČGRP��åH�VH�MHGQi�R�GĤOHåLWp��LQIRUPDFH���NWHUp�
PX�QDSRPRKRX�SRUR]XPČW�SRGPtQNiP�VMHGQiYDQpKR�SRMLãWČQt��REVDKXMt�XSR]RUQČQt�QD�GĤOHåLWp��DVSHNW\�
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~GDML�XYHGHQêPL�Y�GĜtYH�X]DYĜHQêFK�SRMLVWQêFK�VPORXYiFK��YH��NWHUêFK��MH��SRMLVWQtNHP��QHER��SRMLãWČQêP��
Y\XåtYiQ\�L�SUR�~þHO\�WDNRYêFK�SRMLVWQêFK�VPOXY��6�WtPWR�SRVWXSHP�SRMLVWQtN�VRXKODVt��L��SUR��SĜtSDG���NG\�
SRMLVWLWHOL�R]QiPt�]PČQX�DGUHV\�WUYDOpKR�SRE\WX�E\GOLãWČ�þL�VtGOD�QHER�NRQWDNWĤ�HOHNWURQLFNp�NRPXQLNDFH�
Y�GREČ�WUYiQt�WpWR�SRMLVWQp�VPORXY\�
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WRKRWR�GRGDWNX�QHMVRX�N�GDWX�X]DYĜHQt�GRGDWNX�SRMLãWČQ\�SURWL�VWHMQêP�QHEH]SHþtP��X��MLQpKR��SRMLVWLWHOH��
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XYHĜHMQČQt�Y�UHJLVWUX�VPOXY��GiOH�MHQ��UHJLVWU���YH�VP\VOX�]iNRQD�þ�����������6E���]DYD]XMH�VH�SRMLVWQtN��N�
MHMtPX�XYHĜHMQČQt�Y�UR]VDKX��]SĤVREHP�D��YH��OKĤWiFK��VWDQRYHQêFK��FLWRYDQêP��]iNRQHP���7R��QH]EDYXMH�
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