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3UHFL]LD� DWLQV?� GH� FRQYHUWRDUH�� GH� ���� /6%� GH� H[HPSOX�� AQVHDPQ?� R� SUHFL]LH� GH� RUGLQXO]HFLORU�GH�PLFURYRO@L��6H�LPSXQ�GHFL�P?VXUL�VSHFLDOH�DQWLSHUWXUEDWLYH����&RQGHQVDWRDUH�GH�GHFXSODUH�SH�FLUFXLW�GH�FFD���P)�>L����Q)�AQ�SDUDOHO����(FUDQ?UL��WRUVDG?UL��WUDQVPLVLH�FX�FDEOX�WRUVDGDW�APSUHXQ?�FX�UHWXUXO��GXEOX�HFUDQDW����� (OLPLQDUHD� YkUIXULORU� GH� WHQVLXQH� SURSULL� FRQYHUVLHL� 1�$� �GHJOLFL]DUHD��� /D� WUDQ]L@LD��������� OD����������SRW�DSDUH�YkUIXUL�GH� WHQVLXQH� OD� LH>LUH��3HQWUX�FRQYHUWRDUHOH� OHQWH�VH�SRWSXQH�ILOWUH�WUHFH�MRV��3HQWUX�FRQYHUWRDUHOH�UDSLGH�HVWH�QHYRLH�GH�HOHPHQWH�GH�PHPRUDUH�DQDORJLFHSH�WLPSXO�FRPXW?ULL�LQWU?ULORU����8QHOH� FRQYHUWRDUH� DX� LPXQLWDWH�PDUH� OD� SHUWXUED@LL� GDWRULW?� SULQFLSLXOXL� GH� IXQF@LRQDUH�'H� H[HPSOX� FRQYHUWRUXO� FX� LQWHJUDUH� �FX� GXEO?� SDQW?�� SRDWH� HYDOXD� VHPQDOXO� GH� LQWUDUH� SH� RSHULRDG?�GH� WLPS�HJDO?�FX�SHULRDGD�VHPQDOXOXL�SHUWXUEDWRU� �GH�H[HPSOX����PV�SHQWUX� IUHFYHQ@DUH@HOHL�GH����+]����6H�DQXOHD]?�SUDFWLF�AQ�DFHVW�PRG�HIHFWXO�SHUWXUEDWRU�DO�WHQVLXQLL�UH@HOHL����3HQWUX�DSOLFD@LL� SUHWHQ@LRDVH�VH�SRW�XWLOL]D� FLUFXLWH� GH� FRQGL@LRQDUH� GH� VHPQDO��$FHVWHDVXQW�FLUFXLWH�FDUH� UHDOL]HD]?�XQ�VHW�GH� IXQF@LL�FXP�DU� IL��DGDSWDUHD�� UHFHS@LD�GLIHUHQ@LDO?�� L]RODUHDJDOYDQLF?�� VLPHWUL]DUHD�� PDQDJHPHQWXO� HFUDQXOXL� >L� DO� PDVHORU�� ILOWUDUH�� HWF�� �GH� H[HPSOX� 40;������DO�ILUPHL�$1$/2*�'(9,&(6����� &RQHFWDUHD� PDVHL� DQDORJLFH� FX� FHD� GLJLWDO?� VH� UHDOL]HD]?� AQ� LPHGLDWD� DSURSLHUH� DHOHPHQWXOXL� FRQYHUWRU�� SHQWUX� FD� WHQVLXQLOH� FH� DSDU� SH� PDVD� GLJLWDO?� V?� QX� DSDU?� OD� LQWUDUHDDQDORJLF?��$OLPHQWDUHD�FLUFXLWHORU�VH�IDFH�UDGLDO��FX�UHWXU��PDV?��SURSULH��ILJXUD������
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������5HDOL]DUHD�FRPSDWLELOLW?@LL�HOHFWURPDJQHWLFH�AQ�FLUFXLWHOHGLJLWDOH
3UREOHPHOH�(0&�VSHFLILFH�FLUFXLWHORU�GLJLWDOH�VH�SRW�JUXSD�AQ�GRX?�FDWHJRULL��FRPSDUD@LD�GLQ�SXQFW�GH�YHGHUH�(0&�D�GLIHULWHORU�IDPLOLL� ORJLFH��AQ�FRQGL@LLOH�DSDUL@LHL�XQRUQRL�IDPLOLL�ORJLFH��SUREOHPH�(0&�DOH�SO?FLORU�HFKLSDWH�FX�FLUFXLWH�GLJLWDOH�aQ� DQDOL]D� GLQ� SXQFW� GH� YHGHUH� (0&� D� GLIHULWHORU� WLSXUL� GH� IDPLOLL� ORJLFH� LQWHUYLQ� FkWHYDFDUDFWHULVWLFL����,PSHGDQ@D�GH�LQWUDUH��FDUH�GLQ�SXQFW�GH�YHGHUH�(0&�VH�GRUH>WH�PLF?��GDU�FDUH�WUHEXLHV?�ILH�PDUH�SHQWUX�D�IL�FRPDQGDELOH�FkW�PDL�PXOWH�FLUFXLWH����,PSHGDQ@D�GH�LH>LUH�FDUH�WUHEXLH�V?�ILH�FkW�PDL�PLF?�SHQWUX�D�PLF>RUD�WHQVLXQLOH�SDUD]LWHFXSODWH�FDSDFLWLY����0DUJLQLOH�VWDWLFH�GH�LPXQLWDWH�OD�SHUWXUED@LL��FDUH�SRW�IL�PDUJLQL�WLSLFH�>L�PDUJLQL�JDUDQWDWH�FDUH�VH�GRUHVF�D�IL�FkW�PDL�PDUL����1LYHOHOH�WHQVLXQLORU�GH�DOLPHQWDUH����&DUDFWHULVWLFLOH�GH�WUDQVIHU�>L�DPSOLILFDUHD�AQ�]RQD�GH�WUDQVIHU����7LPSLL�GH�FRPXWDUH�aQ� JHQHUDO� WRDWH� IDPLOLLOH� GH� FLUFXLWH� GLJLWDOH� DX� SHUIRUPDQ@H� EXQH� AQ� GRPHQLXO� (0&��PDLEXQH�GHFkW�GH�H[HPSOX�FHOH�DOH�FLUFXLWHORU�DQDORJLFH��aQ�JHQHUDO��R� LPXQLWDWH�ULGLFDW?�VH�RE@LQH�ODYLWH]H�UHGXVH�GH�RSHUDUH��PLFURVHFXQGH��&RQGL@LLOH� FD� R� SHUWXUED@LH� GH� OD� LQWUDUHD� XQXL� FLUFXLW� GLJLWDO� V?� VH� WUDQVPLW?� OD� LH>LUHD� OXLVXQW� ���V?�DVLJXUH�XQ�DQXPLW�QLYHO�GH�WHQVLXQH� OD� LQWUDUHD�FLUFXLWXOXL��PDL�PDUH�GHFkW�PDUJLQHDGH�LPXQLWDWH�VWDWLF?��FHHD�FH�HVWH�GLILFLO�GDWRULW?�LPSHGDQ@HORU�PLFL�GLQ�FLUFXLW����GXUDWD�SHUWXUED@LHL�FX�QLYHOXO�FDUH�GHS?>H>WH�PDUJLQHD�GH�LPXQLWDWH�VWDWLF?�WUHEXLH�V?�ILHPDL�PDUH�GHFkW�WLPSXO�GH�WUDQVIHU�DO�FLUFXLWXOXL�2EVHUYD@LD����)URQWXULOH� UDSLGH�DOH� VHPQDOHORU�GH�FRPDQG?�VXQW� IDYRUDELOH� GLQ� SXQFW� GHYHGHUH� DQWLSHUWXUEDWLY�� HOH� DVLJXUkQG� IXQF@LRQDUHD� VLJXU?� D� XQRU� FLUFXLWH� GLJLWDOH� VHFYHQ@LDOH�ELVWDELOL��QXP?U?WRDUH���OD�FDUH�QX�SRW�DSDUH�EDVFXO?UL�IDOVH��8Q�IURQW�UDSLG�PLQLPL]HD]?�WLPSXO�AQFDUH�FLUFXLWXO�HVWH�AQ�]RQD�DFWLY?��FX�DPSOLILFDUH�PDUH��WLPS�AQ�FDUH�FLUFXLWXO�DUH�R�LPXQLWDWH�UHGXV?OD�SHUWXUED@LL�2EVHUYD@LD����(YDOXDUHD�UHDOLVW?�D�XQHL� IDPLOLL� ORJLFH�VH�IDFH� AQ�FD]XO�FHO�PDL�GHIDYRUDELO�ZRUVW�FDVH���FD�AQF?UFDUH�OD�LH>LUH��GRPHQLXO�WHQVLXQLL�GH�DOLPHQWDUH��HWF�2EVHUYD@LD� ��� &RPSRUWDUHD� OD� SHUWXUED@LL� GLQDPLFH� HVWH� UHIOHFWDW?� WRW� GH� FRPSRUWDUHD� ODSHUWXUED@LL�VWDWLFH��GHRDUHFH�SHQWUX�FD�R�SHUWXUED@LH�V?�ILH�GHUDQMDQW?�WUHEXLH�FD�HD�V?�GHS?>HDVF?SUDJXO�GH�PDUJLQH�VWDWLF?�>L�V?�DLE?�R�GXUDW?�PDL�PDUH�GHFkW�GXUDWD�GH�U?VSXQV�D�FLUFXLWXOXL�
&DX]HOH�DSDUL@LHL�SHUWXUED@LLORU�SH�SODFKHWHOH�FX�FLUFXLWH�GLJLWDOH�VXQW��)25�����SHUWXUED@LL�UDGLDWH�GH�SLQLL�FLUFXLWHORU�GLJLWDOH�OHJD@L�OD�WUDVHHOH�GH�FDEODM��FDUH�VH�FRPSRUW?FD�DQWHQH��SHUWXUED@LL�UDGLDWH�GH�RVFLODWRU��SH�IUHFYHQ@D�IXQGDPHQWDO?�>L�SH�DUPRQLFL��SHUWXUED@LL�FRQGXVH�GH�OD�>L�VSUH�VXUVD�GH�DOLPHQWDUH�SULQ�WUDVHHOH�GH�DOLPHQWDUH�(0,� QHFHVLW?� R� VXUV?� �GH� H[HPSOX� FRPSRQHQWHOH� DFWLYH�� FLUFXLWH�� RVFLODWRDUH��� R� FDOH� GHSURSDJDUH� �GH� H[HPSOX� WUDVHHOH� SULQ� UDGLD@LH� � FXSODM� VDX� JDOYDQLF�� >L� XQ� UHFHSWRU� �GH� H[HPSOXLQWU?UL�GH�FLUFXLWH�GLJLWDOH��UHFHSWRDUH�UDGLR�DSURSLDWH�HWF���
������)DPLOLL�ORJLFH�>L�FDUDFWHULVWLFL�(0&
0DUJLQHD�GH�]JRPRW� UHSUH]LQW?�GLIHUHQ@D� AQWUH� YDORULOH� WHQVLXQLORU� JDUDQWDWH� SHQWUX� VW?ULOHORJLFH�DOH�XQXL�FLUFXLW�ORJLF�FDUH�FRPDQG?�>L�YDORULOH�WHQVLXQLORU�SHUPLVH�DOH�XQXL�FLUFXLW�GH�DFHOD>LWLS��FRPDQGDW��3HQWUX�QLYHOHOH��+�>L�/�VH�GHILQHVF�0+ 92+�PLQ ��9,+�PLQ0/ 92/�PD[ ��9,/�PD[
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6H�SRDWH�GHILQL�>L�R�PDUJLQH�GH�]JRPRW�PHGLH��WLSLF?��0RPHQWXO�DFWXDO�VH�FDUDFWHUL]HD]?�SULQ�DSDUL@LD�PXOWRU�WHKQRORJLL�QRL��>L�LPSOLFLW�D�QRL�IDPLOLLGH� FLUFXLWH� ORJLFH�� FXP�DU� IL� /6� �/RZ�3RZHU�6FKRWWN\� �ELSRODU����$/6� �$GYDQFHG�/6� �ELSRODU���� )�)DVW� �ELSRODU���� $6� �$GYDQFHG� 6FKRWWN\� �ELSRODU���� +&7� �+LJK� 6SHHG� &026�77/��� )&7� �)DVW&026�77/��� $&7� �$GYDQFHG� +LJK� 6SHHG� &026�77/��� $%7� �$GYDQFHG� +LJK� 6SHHG� %L&02677/���/97��/RZ�9ROWDJH�77/�%L&026�����9���HWF�7DEHOXO������DUDW?�SULQFLSDOHOH�FDUDFWHULVWLFL�(0&�DOH�DFHVWRU�IDPLOLL�QRL�
7DEHOXO����)DPLOLD 'XUDWD� GHSURSDJDUH 1LYHO/2: 1LYHO+,*+ 0DUJLQHJDUDQWDW?�/ PDUJLQHJDUDQWDW?�+ 5H]LVWHQ@DGH�LH>LUH 'LVWDQ@D� GHWUDQVPLWHUH/6 �QV ����9 !���9 ���9 ���9 �����: ���FP$/6 �QV ����9 !���9 ���9 ���9 ������: ��FP) �QV ����9 !���9 ���9 ���9 �����: ��FP$6 ���QV ����9 !���9 ���9 ���9 ����: ��FP+&7 �QV ����9 !���9 ���9 ���9 ������: ��FP$&7 ���QV ����9 !���9 ���9 ���9 �����: ��FP$%7 �QV ����9 !���9 ���9 ���9 � �/97 ���QV ����9 !���9 ���9 ���9 ����: ��FP
([LVW?� VLWXD@LL� AQ� FDUH� VH�PLF>RUHD]?�PDUJLQHD� GH� VLJXUDQ@?� SULQ� SURLHFWDUHD� LQFRUHFW?� DVFKHPHORU�� $VWIHO�� FRQHFWDUHD� XQHL� GLRGH� OD� LQWUDUHD� XQHL� SRU@L� 77/� �SHQWUX� � VHSDUDUHD� XQRUPLFURAQWUHUXS?WRDUH� GH� H[HPSOX��� GHSUHFLD]?� PDUJLQHD� GH� VLJXUDQ@?� FX� ���9�� &D� UHPHGLX� VHSRDWH�IRORVL�R�VXUV?�GH�����9�SHQWUX�D�FRPSHQVD�F?GHUHD�GH�WHQVLXQH�SH�GLRG?�8Q� DOW� H[HPSOX� GH�PLF>RUDUH� D�PDUJLQLL� GH� VLJXUDQ@?� HVWH� OD� LQWHUFRQHFWDUHD� AQWUH� GRX?IDPLOLL� ORJLFH�� GH� H[HPSOX� LH>LUHD� XQHL� SRU@L� 77/� OD� LQWUDUHD� XQHL� SRU@L� &026�� /D� QLYHO� +,*+� ODLH>LUH�� WHQVLXQHD� WLSLF?� HVWH� ���� 9�� LDU� ���� 9� DFFHSWDW� GH� &026� DUDW?� H[LVWHQ@D� XQXL� HFDUW� GHVLJXUDQ@?�GH�GRDU�����9��GHFL�����GLQWU�XQ�HFDUW�QRUPDO�6XVFHSWLELOLWDWHD� � OD� SHUWXUED@LL� GLQDPLFH� VH� SRDWH� SXQH� AQ� HYLGHQ@?� SULQ� GLDJUDPHOHDPSOLWXGLQLL� LPSXOVXOXL� SHUWXUEDWRU� AQ� IXQF@LH� GH� GXUDWD� LPSXOVXOXL�� OD� OLPLWD� GH� SHUWXUEDUH�� SHQWUXGLIHULWH�IDPLOLL�ORJLFH��LPSXOV�SHUWXUEDWRU�VXSUDSXV�SHVWH�QLYHOXO�+�OD�LQWUDUH����ILJXUD������

6H�SRW� WUDVD�GLDJUDPH�DVHP?Q?WRDUH�SHQWUX�SHUWXUED@LH�VXSUDSXV?�SH�QLYHOXO�/2:�GH� ODLQWUDUH��aQ�JHQHUDO�VXVFHSWLELOLWDWHD�VH�SRDWH�GLVFXWD�SHQWUX�QLYHOXO�ORJLF�/2:�>L�QLYHOXO�ORJLF�+,*+�UH]XOWDWHOH�ILLQG�AQ�JHQHUDO�GLIHULWH�2EVHUYD@LH�� &KLDU� GDF?� PDUJLQHD� GH� LPXQLWDWH� VWDWLF?� HVWH� PDL� PDUH� OD� XQ� QLYHO� ORJLF�WUHEXLH� DYXW� AQ� YHGHUH� >L� LPSHGDQ@D� GH� LH>LUH� AQ� DFHDVW?� VLWXD@LH� SHQWUX� D� RE@LQH� R� HYDOXDUH� DVXVFHSWLELOLW?@LL�2� VROX@LH� SHQWUX� SURLHFWDUHD� XQRU� DSDUDWH� FDUH� OXFUHD]?� AQ� PHGLX� LQGXVWULDO�� SXWHUQLFSHUWXUEDW� HVWH� XWLOL]DUHD� XQRU� IDPLOLL� ORJLFH� FX� LPXQLWDWH� ULGLFDW?� OD� SHUWXUED@LL� �+LJK� /HYHO� /RJLF�+�/�/�����FX�XUP?WRDUHOH�FDUDFWHULVWLFL�SULQFLSDOH��PDUJLQH�GH�LPXQLWDWH�VWDWLF?�P?ULW?�
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�SULQ�FRQHFWDUHD�XQHL�FDSDFLW?@L�FD�UHDF@LH�QHJDWLY?�V�D�APEXQ?W?@LW�LPXQLWDWHD�OD�SHUWXUED@LLGLQDPLFH��ILJXUD�����DOLPHQWDUHD�VH�IDFH�OD�WHQVLXQH�PDL�PDUH��WLSLF���9�
������3ODFKHWH�FX�FLUFXLWH�GLJLWDOH�>L�FDUDFWHULVWLFL�(0&
3ULQFLSDOHOH�SHUWXUED@LL�VXQW��YkUIXULOH� GH� FXUHQW� �FDUH� DSDU� SULQ� FXSODM� JDOYDQLF�� FkQG�GRX?� VDX�PDL�PXOWH� FLUFXLWH� DXDFHHD>L�PDV?�VDX�VXQW�DOLPHQWDWH�GH�OD�DFHHD>L�VXUV?�GH�DOLPHQWDUH����GLDIRQLD��FURVVWDON���FDUH�DSDUH�SULQ�FXSODM�FDSDFLWLY�>L��VDX�LQGXFWLY��UHIOH[LL�SHUWXUED@LLOH�SULQ�UDGLD@LH�
9kUIXULOH�GH�FXUHQW
aQ�PRPHQWXO�FRPXWD@LHL�FLUFXLWHOH�ORJLFH�DEVRUE�XQ�FXUHQW�PDL�PDUH�FDUH�DUH�WUHL�FDX]H��DPEHOH�WUDQ]LVWRDUH�GH�OD�LH>LUHD�SRU@LORU�VXQW�SHQWUX�XQ�VFXUW�WLPS�AQ�FRQGXF@LH��AQF?UFDUHD�VDUFLQLL�FDSDFLWLYH��GLIHUHQ@D�AQWUH�FXUHQWXO�DEVRUELW�AQ�VWDUH�/2:�>L�+,*+�9kUIXULOH� GH� FXUHQW� FUHVF� FX� FUH>WHUHD� IUHFYHQ@HL� GH� FRPXWD@LH�� 9kUIXULOH� GH� FXUHQWJHQHUHD]?�FUH>WHUL�DOH�WHQVLXQLL�GDWRULW?�LQGXFWLYLW?@LL�OLQLLORU�GH�DOLPHQWDUH�9 �/�GL�GW6LWXD@LD�HVWH�JUDY?�OD�PHPRULL�FDUH�H[WUDJ�FLUFD�����P$�SH�IURQWXULOH�FLFOXOXL�GH�PHPRULH�/D�XQ�UkQG�GH���FLUFXLWH��@LQkQG�FRQW�F?���FP�GH�WUDVHX�LPSULPDW�DUH���P+����Q+��P+��'9 ���/�GL�GW ����P99kUIXUL�GH�WHQVLXQH�GH�����P9�FP��SRW�IL�XQHRUL� LQDFFHSWDELOH��6ROX@LD�HVWH�FRQHFWDUHD�SHILHFDUH�FLUFXLW�D�XQXL�JUXS�GH�FRQGHQVDWRDUH�SHQWUX�D�DEVRUEL�FXUHQWXO�WUDQ]LWRULX�3HQWUX�XQ�'9�DFFHSWDELO�GH�����P9��OD�IURQWXUL�GH����QV��UH]XOW?�R�FDSDFLWDWH�PLQLP?�& L�GW�G9 �����P)��SUDFWLF�����P)��SHQWUX�VLJXUDQ@?�/D� LQWUDUHD�GH�DOLPHQWDUH�D�SO?FLL� WUHEXLH�FRQHFWDWH�FDSDFLW?@L�GH� ILOWUDUH�GH�RUGLQXO�]HFLORUGH�P)��aQ��6&+����VH�UHFRPDQG?�XUP?WRDUHOH�YDORUL�SHQWUX�FRQGHQVDWRULL�GH�GHFXSODUH�����P)�OD�LH>LUHD�GLQ�VXUVD�GH�DOLPHQWDUH���P)�OD�LQWUDUHD�GH�DOLPHQWDUH�D�SO?FLL�����P)�OD�ILHFDUH���FP�GH�WUDVHX������Q)�SH�ILHFDUH�FLUFXLW�LQWHJUDW�&RQGHQVDWRDUHOH�VH�FXSOHD]?�FD�AQ�ILJXUD������
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/XQJLPHD�PD[LP?�SH�FDUH�VH�SRW� WUDQVPLWH�VHPQDOH�77/�HVWH�GH�FLUFD����FP�� LDU�SHQWUXFHOHODOWH� IDPLOLL� ORJLFH� OXQJLPHD� HVWH� GDW?� AQ� WDEHOXO� ����� 'DF?� HPL@?WRUXO� HVWH� R� SRDUW?� FXFROHFWRUXO�AQ�JRO��OXQJLPHD�PD[LP?�SRDWH�IL�PDL�PDUH��3HQWUX�WUDQVPLVLXQL�OD�GLVWDQ@H�PDL�PDUL�VHSRW�IRORVL�FDEOXUL�WRUVDGDWH��HFUDQDWH��VDX�VH�SRDWH�IDFH�R�WUDQVPLVLH�OD�DOWH�QLYHOH�GH�WHQVLXQH�&kQG�R� OLQLH� HVWH� DFWLY?� >L� XQD� SDVLY?� DSDUH� R� LQIOXHQ@?� XQLODWHUDO?�� LDU� FkQG�DPEHOH� OLQLLVXQW�DFWLYH�LQIOXHQ@D�HVWH�ELODWHUDO?��/D�LQIOXHQ@D�XQLODWHUDO?�H[LVW?�R�LH>LUH�GH�SRDUW?�FX�LPSHGDQ@?PLF?�FH�PLF>RUHD]?�SRVLELOLWDWHD�DSDUL@LHL�XQHL�SHUWXUED@LL�&kQG�VHQVXO�GH�WUDQVIHU�HVWH�DFHOD>L� OD�DPEHOH� OLQLL�VH�VSXQH�F?� LQIOXHQ@D�HVWH� AQ�SDUDOHO�LDU�FkQG�VHQVXO�HVWH�FRQWUDU�DUH�ORF�R�LQIOXHQ@?�AQ�DQWLSDUDOHO�aQ�ILJXUD������HVWH�DU?WDW�FD]XO�XQHL�LQIOXHQ@H�XQLODWHUDOH��AQ�SDUDOHO�
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&RQHFWRU�SHQWUX,�2

&RQHFWRUL�SHQWUX�PDJLVWUDO?

]RQD�SHQWUX�ILOWUH�VHSDUDUL�JDOYDQLFH�FLUFXLWH�DQDORJLFH
]RQD�GH�SUHOXFUDUL�GLJLWDOHUDSLGH��RVFLODWRDUH

]RQD�GHSUHOXFU?ULGLJLWDOHOHQWH

)LJXUD�����



������5HDOL]DUHD�FRPSDWLELOLW?@LL�HOHFWURPDJQHWLFH�AQ�WUDQVPLVLLGLJLWDOH
aQ� JHQHUDO�� OD� VHPQDOHOH� DQDORJLFH� P?VXULOH� DQWLSHUWXUEDWLYH� VXQW� AQGUHSWDWH� DWkW� VSUHDWULEXLUHD� XQRU� FDOLW?@L� VHPQDOXOXL� XWLO� FDUH� V?� AO� IDF?� PDL� SX@LQ� YXOQHUDELO� OD� DJUHVLXQHDSHUWXUED@LLORU� FkW� >L� VSUH� ULGLFDUHD� LPXQLW?@LL� OD� SHUWXUED@LL� D� FDQDOXOXL� GH� WUDQVPLVLH�� 6XSRUWXOVHPQDOXOXL�XWLO�SRDWH�IL�PRGLILFDW�VSUH�IRUPH�PDL�SX@LQ�VHQVLELOH� OD�SHUWXUED@LL�FXP�DU� IL� WUDQVPLVLDSULQ�FDEOX�RSWLF��&kWHYD�P?VXUL�DQWLSHUWXUEDWLYH�HYLGHQWH�VXQW��FRQYHUVLD�DQDORJ�QXPHULF?�>L�WUDQVPLVLL�GLJLWDOH��WUDQVPLVLD�AQ�FXUHQW��UHDOL]DUHD�WUDQVPLVLHL�GXS?�FRQYHUVLD�VHPQDOXOXL�GLQ�WHQVLXQH�AQ�IUHFYHQ@?��P?ULUHD�QLYHOXOXL�GH�WHQVLXQH�VDX�D�SXWHULL�VHPQDOXOXL�XWLO��WUDQVPLVLD�VHPQDOXOXL�XWLO�PRGXODW�FX�R�IUHFYHQ@?�SXUW?WRDUH�ILOWUDELO?�OD�UHFHS@LH�7UDQVPLVLLOH�GLJLWDOH�GH�GDWH�SRW� IL�SDUDOHOH��SHQWUX�GLVWDQ@H�PLFL��VDX�VHULDOH�� �3UREOHPHOH(0&�SRW�IL�FODVLILFDWH��SHQWUX�WUDQVPLVLL�SDUDOHOH�AQWUH�PRGXOH�VDX�AQWUH�HFKLSDPHQWH�DSURSLDWH��VH�IDF�OD�QLYHOHOHWHQVLXQLL�GH�DOLPHQWDUH�GH�OXFUX��77/���SHQWUX�WUDQVPLVLL�VHULDOH��OD�DOWH�QLYHOH�GH�WHQVLXQH�VDX�AQ�EXFO?�GH�FXUHQW��SHQWUX� WUDQVPLVLL�VHULDOH� AQ�PHGLL�SXWHUQLF�SHUWXUEDWH�SULQ� WUDQVPLVLH� AQ� LQIUDUR>X�SULQ�DHUVDX�SULQ�FDEOX�RSWLF�7HRULD� OLQLLORU�GH� WUDQVPLVLH�VH�DSOLF?�GDF?� WLPSXO�GH�FUH>WHUH�DO� VHPQDOXOXL� HVWH�PDL�PLFGHFkW� GXEOXO� WLPSXOXL� GH� SURSDJDUH�� 'H� H[HPSOX� OD� XQ� FDEOX� WRUVDGDW� W �QV�P�� WU �QV�/ ���[� ���P��LDU�OD�R�OLQLH�GH�PDJLVWUDO?�W ��QV�P��WU �QV��/ ���[�� ����P�7UDQVPLVLL�SDUDOHOH
7UDQVPLVLLOH�SDUDOHOH�VH� AQWkOQHVF� AQ�VSHFLDO� OD�PDJLVWUDOH� �GLVWDQ@H�PLFL��GHELWH�PDUL���GDUVXQW�>L�LQWHUIH@H�SDUDOHOH��SXQFW�FX�SXQFW��H[HPSOX�&(17521,&6�VDX�PXOWLSXQFW��H[HPSOX�6&6,�SHQWUX�GLVWDQ@H�PDL�PDUL�>L�GHELWH�PDL�PLFL�7UDQVPLVLLOH� SDUDOHOH� SRW� IL� &026� VDX� 77/�� 3HQWUX� OHJDUHD� VHPQDOHORU� OD� OLQLLOH� GHWUDQVPLVLH�VH� IRORVHVF�FLUFXLWH�GULYHU��D>D�FXP�VXQW�GH�H[HPSOX���+&[[[�VDX���$+&[[[�SHQWUX&026�>L���$%7[[[�SHQWUX�77/��$FHVWH�FLUFXLWH�VH�SRW�IRORVL�I?U?�WHUPLQDWRU�GH�OLQLH�SHQWUX�F?�DX�RLPSHGDQ@?� DSURSLDW?� GH� LPSHGDQ@D� FDUDFWHULVWLF?� D� OLQLHL�� GDU� VH� SRW� IRORVL� FX� R� GLRG?� SHQWUXHOLPLQDUHD� YkUIXULORU� QHJDWLYH� VDX�� >L� FX� XQ� GLYL]RU� UH]LVWLY� ����:�� ���: OD� PDV?�� �ILJXUD� ������&LUFXLWHOH�GULYHU�VH�SRW�FRQHFWD� OD�XQ�FDS?W�DO�PDJLVWUDOHL�VDX�AQ�PLMORF�� aQ� ILJXUD������VH�DUDW?�RFXSODUH�OD�PLMORF�

6H�YHGH�F?�FLUFXLWXO�GULYHU�GLQ�ILJXUD������DUH�FD�VDUFLQ?���OLQLL�GH���: AQ�SDUDOHO��FHHD�FHHVWH�R�VDUFLQ?�PDUH��(VWH�SRVLELO�FD�FLUFXLWXO�V?�QX�SRDW?�DVLJXUD�QLYHOHOH�ORJLFH�FRUHFWH��/D�IDPLOLD,:6��,QFLGHQW�:DYH�6ZLWFKLQJ��GH�H[HPSOX�61��$%7��[[[�HVWH�DVLJXUDW?�R�LPSHGDQ@?�GH�LH>LUH
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GH�VXE��: >L�FXUHQ@L� ,2+  ���P$�� ,2/  ���P$��FHHD�FH�DVLJXU?�QLYHOHOH�FRUHFWH�>L� AQ�FD]XO� ILJXULL����� 8QHOH�PDJLVWUDOH�PRGHUQH��FXP�DU�IL�QRXD�PDJLVWUDO?�90(���WUHEXLH�V?�SHUPLW?�FXSODUHDVXEDQVDPEOHORU� SH� PDJLVWUDO?� AQ� WLPSXO� IXQF@LRQ?ULL�� &DSDFLW?@LOH� FDUH� DSDU� OD� ILHFDUH� SLQ� AQPRPHQWXO� FRQHFW?ULL� PRGLILF?� QLYHOHOH� ORJLFH�� )DPLOLD� (7/� �(QKDQFHG� 7UDQVFHLYHU� /RJLF��� GHH[HPSOX�61��$%7([[[[[� UHPHGLD]?�DFHVW� LQFRQYHQLHQW�� DVLJXUkQG�XQ� SRWHQ@LDO� GHWHUPLQDW� >L� RFDSDFLWDWH�IL[?�ILHF?UXL�SLQ�QHFRQHFWDW�2�DOW?�VROX@LH�SHQWUX�WUDQVPLVLD�SH�OLQLL�OXQJL�HVWH�IRORVLUHD�FLUFXLWHORU�GULYHU�FX�FROHFWRUXO�AQJRO��GH�H[HPSOX�61��%&7[[[��$FHDVW?�VROX@LH�QX�DVLJXU?�YLWH]H�PDUL�GH�WUDQVIHU�3HQWUX� WUDQVPLVLL� OD� GLVWDQ@H� PDUL� �GH� H[HPSOX� &(17521,&6��� OLQLLOH� GH� GDWH� SRW� ILSUHY?]XWH�FX�ILOWUH��&X�ILOWUXO�%�������GH�OD�6LHPHQV��ILJXUD�������VH�SRW�UHDOL]D�DWkW�FRQILJXUD@LL�GHILOWUDUH�SHQWUX�WUDQVPLVLL�ID@?�GH�PDV?��FkW�>L�WUDQVPLVLL�GLIHUHQ@LDOH�

3ULQ� DQDORJLH� FX� WUDQVPLVLD� GLIHUHQ@LDO?� DQDORJLF?�� R� WUDQVPLVLH� GLIHUHQ@LDO?� GLJLWDO?� VHUHDOL]HD]?� SH� �� OLQLL� ID@?� GH� PDV?�� VHPQDOHOH� SH� FHOH� GRX?� OLQLL� ILLQG� ORJLF� RSXVH�� 5HFHS@LD� VHUHDOL]HD]?�FX�XQ�FLUFXLW� �GH�H[HPSOX�61������� FDUH� LQFOXGH� AQ� FRQILJXUD@LH�XQ�6$8�(;&/86,9�ILLQG�DVWIHO�LQVHQVLELO�OD�SHUWXUED@LL�VLPXOWDQH�GH�IRUPD���ORJLF�VDX���ORJLF�SH�DPEHOH�LQWU?UL��>L�FDUHUHDF@LRQHD]?�GRDU�OD�VFKLPEDUHD�VLPXOWDQ?�>L�AQ�VHQVXUL�FRQWUDUH�D�VW?ULL�DPEHORU�LQWU?UL�3HQWUX�D�HYLWD�HURULOH�GH�WUDQVPLVLH�FLWLUHD�GDWHORU�VH�IDFH�OD�XQ�PRPHQW�GHWHUPLQDW��FkQGGDWHOH�VXQW�VWDELOH��FX�DMXWRUXO�XQXL�LPSXOV�GH�6752%���OD�&(17521,&6�GH�H[HPSOX���ILJXUD������

/D�WUDQVPLVLD�VHPQDOHORU�VH�LDX�P?VXULOH�JHQHUDOH�GH�(0&��FXP�DU�IL�WRUVDGDUH��HFUDQDUHHWF�� aQ� �%86����VH�DUDW?�F?�D� IRVW� WHVWDW?�HPLVLD�SHUWXUEDWRDUH�D� FDEOXULORU�&(17521,&6�>L� F?DFHDVWD�GHS?>HD�FX�PXOW�YDORULOH�DGPLVLELOH��R�GLIHUHQ@?�GH���G%�AQ�JDPD�������0+]���&DX]D�HUDFRQWDFWXO�AQWUH�HFUDQ�>L�SLQXO�FRQHFWRUXOXL��3UREOHPD�V�D�UH]ROYDW�SXQkQG�XQ�LQHO�GH�FXSUX�AQ�MXUXOHFUDQXOXL�>L�FRQHFWkQG�LQHOXO�OD�FRQHFWRU�
7UDQVPLVLL�VHULDOH
([LVW?�R�PDUH�GLYHUVLWDWH�D�WUDQVPLVLLORU�VHULDOH��2�FODVLILFDUH�APSDUWH�WUDQVPLVLLOH�VHULDOH�AQ��WUDQVPLVLL�SH�XQ�ILU�ID@?�GH�PDV?��QHVLPHWULFH���WUDQVPLVLL�GLIHUHQ@LDOH�2�DOW?�FODVLILFDUH�HVWH��WUDQVPLVLL�SXQFW�FX�SXQFW��AQ�FDUH�VH�OHDJ?���HFKLSDPHQWH��WUDQVPLVLL�PXOWLSXQFW��AQ�FDUH�VH�SRW�OHJD�PDL�PXOWH�HFKLSDPHQWH�
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(OHFWURQLFV�,QGXVWU\�$VVRFLDWLRQ��(,$��D�VWDQGDUGL]DW�WUDQVPLVLLOH�VHULDOH�FX�OLWHUHOH�56��0DLQRX�(,$�>L�7,$��7HOHFRPPXQLFDWLRQV�,QGXVWU\�$VVRFLDWLRQ��QXPHVF�VWDQGDUGHOH�FX�OLWHUHOH�(,$�VDX7,$�SHQWUX�D�LGHQWLILFD�>L�DXWRUXO�VWDQGDUGHORU��,17������7,$�(,$�����(� �UHYL]LD� D� ��D�� 56����� �(**���� HVWH� R� WUDQVPLVLH� SH� XQ� ILU�� SXQFW� FXSXQFW��ILJXUD������

7UDQVPLVLD� VH� IDFH� OD� DOWH� QLYHOH� GH� WHQVLXQH�� FHHD� FH� P?UH>WH� HFDUWXO� GH� VLJXUDQ@?�PDUJLQHD�GH�LPXQLWDWH���6H�SRW�IDFH�WUDQVIHUXUL�FX�PD[LPXP����NESV�OD�GLVWDQ@H�GH�RUGLQXO���P�&kWHYD�DP?QXQWH�GHVSUH�PRGXO�GH�FRQHFWDUH�D�FLUFXLWHORU�GH�LQWHUID@?�VHULDO?�VXQW�GDWH�AQ�2*5��E����7,$�(,$�����$��SULPD�UHYL]LH��56�����HVWH�R�WUDQVPLVLH�SH�XQ�ILU��SXQFW�FX�SXQFW�� ILJXUD�����

/D� UHFHS@LH� HVWH� QHYRLH� GH� XQ� FLUFXLW� FX� LPSHGDQ@?� PDUH� GH� LQWUDUH�� FDUH� UHDOL]HD]?� RUHFHS@LH�GLIHUHQ@LDO?��5DWD�GH�WUDQVIHU�PD[LP?�HVWH�GH����NESV����P��>L��NESV������P���1LYHOHOHORJLFH�VXQW���ORJLF�AQWUH��9�>L��9��LDU���ORJLF�AQWUH���9�>L���9���7,$�(,$�����$� �56�����HVWH�R� WUDQVPLVLH�GLIHUHQ@LDO?�FX�SDUWDMDUHD� OLQLHL��GHFL�VH�SRDWHFRQHFWD�XQ�HPL@?WRU�>L�PDL�PXOWH�UHFHSWRDUH��ILJXUD�������

5DWD� GH� WUDQVIHU� SRDWH� DMXQJH� OD� ��0ESV� �OD� ��P�� >L� ���NESV� �����P��� /D� OLQLH� VH� SRWFRQHFWD�PD[LPXP����UHFHSWRDUH��1LYHOHOH�GH�WHQVLXQH�SH�OLQLH�VXQW�AQWUH��9�>L��9��UHVSHFWLY���9�>L��9� ��7,$�(,$������56�����HVWH�R�WUDQVPLVLH�GLIHUHQ@LDO?�PXOWLSXQFW�FDUH�DGPLWH�PD[LPXP���GH�HPL@?WRDUH�>L����GH�UHFHSWRDUH�SH�R�OLQLH��ILJXUD�������
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&LUFXLWHOH� HPL@?WRU� �GULYHU�� >L� UHFHSWRU� DX� SRVLELOLWDWHD� GH� 75,� 67$7(�� 5DWD� GH� WUDQVIHUPD[LP?�HVWH�GH���0ESV�>L�GLVWDQ@D�PD[LP?�HVWH�GH�����P���7UDQVPLVLH�/9'6��/RZ�9ROWDJH�'LIIHUHQWLDO�6LJQDOLQJ���VWDQGDUG�,(((�3���������SHUPLWHUDWH� PDUL� GH� WUDQVIHU� �IUHFYHQ@H� GH� FRPXWD@LH� GH� PD[�� ��0+]�� >L� SXWHUH� GLVLSDW?� IRDUWH� PLF?�&LUFXLWHOH� /9'6� DGPLW� OD� LQWUDUH� QLYHOH� 77/� VDX� &026� >L� IDF� R� WUDQVOD@LH� AQ� QLYHOH� GH� MRDV?WHQVLXQH�����P9���GLIHUHQ@LDOH��&LUFXLWHOH�SHUPLW�75,�67$7(�SHQWUX�WUDQVPLVLL�PXOWLSXQFW���7UDQVPLVLD� VHULDO?� AQ� EXFO?� GH� FXUHQW� 77<� DVLJXU?� R� UDW?� GH� WUDQVIHU� GH� PD[LPXP�����ESV�OD�R�GLVWDQ@?�GH�PD[LPXP����P��',1��������ILJXUD������

&X�R� EXFO?� GH� FXUHQW� QLYHOHOH� GH� WHQVLXQH� VXQW� FRQYHUWLWH� AQ� FXUHQ@L� AQWU�R� EXFO?� AQFKLV?�&LUFXLWHOH�DX�AQ�DFHVW�FD]�R�LPSHGDQ@?�PLF?��FHHD�FH�HVWH�IDYRUDELO�GLQ�SXQFW�GH�YHGHUH�(0&��'HDVHPHQHD� HVWH� IDYRUDELO?� L]RODUHD� JDOYDQLF?� AQWUH� VLVWHPH� SULQ� LQWHUPHGLXO� RSWRFXSORDUHORU�'LVWDQ@D�HVWH� OLPLWDW?�GH�UH]LVWHQ@D� ILUHORU�EXFOHL�GH�FXUHQW��9DULDQWD�GLQ� ILJXUD����VH�QXPH>WH�FXHPL@?WRU�DFWLY�GHRDUHFH�DOLPHQWDUHD�OLQLHL�VH�IDFH�GH�OD�HPL@?WRU��3RW�H[LVWD�YDULDQWH�FX�DOLPHQWDUHGH� OD� UHFHSWRU��3URWRFROXO� GH� WUDQVPLVLH� 77<� HVWH� FD� >L� FHO�56����� $FHVW�PRG� GH� WUDQVIHU� HVWHSXQFW�FX�SXQFW���86%� �8QLYHUVDO�6HULDO�%XV�� D� IRVW� UHDOL]DW?� GH� ,17(O� >L�0,&5262)7� AQ� ����� >L� D� IRVWDGRSWDW�GH�&RPSDT��'(&��,%0��1(&��7RDWH�SO?FLOH�GH�ED]?�AQFHSkQG�FX�FHOH�GH�����>L�3(17,80VXQW�HFKLSDWH�FX�DFHDVW?�LQWHUID@?��86%�HVWH�R�LQWHUID@?�PXOWLSXQFW�
7UDQVPLVLL�RSWLFH
aQ�PHGLL�SXWHUQLF�SHUWXUEDWH�VH�IRORVHVF�WUDQVPLVLL�RSWLFH��SULQ�FDEOX�RSWLF�VDX�AQ� LQIUDUR>XSULQ�DHU��$FHVWH�WUDQVPLVLL�QX�UDGLD]?�HQHUJLH�HOHFWURPDJQHWLF?�>L�QX�SRW�IL�SHUWXUEDWH���7UDQVFHLYHU�RSWLF�SHQWUX�56�����ILJXUD������

$FHVW��WLS�GH�WUDQVFHLYHU�VH�J?VH>WH�VXE�IRUPD�XQXL�PRGXO�FDUH�VH�FRQHFWHD]?�OD�LQWHUID@D56���� D� XQXL� FDOFXODWRU� >L� VH� FRQHFWHD]?� SULQ� FDEOX� RSWLF� OD� XQ� DOW� WUDQVFHLYHU� FXSODW� OD� XQ� DOWFDOFXODWRU���6WDQGDUGXO� ,U'$� �,QIUDUHG� 'DWH� $VVRFLDWLRQ�� HVWH� XQ� VWDQGDUG� SHQWUX� WUDQVIHUXO� GDWHORUVHULDO�DVLQFURQ�AQ�LQIUDUR>X��OXQJLPH�GH�XQG?�GH�FFD�����QP��SULQ�DHU��6LVWHPHOH�OHJDWH�SULQ�,U'$WUHEXLH�V?�DLE?�YL]LELOLWDWH�GLUHFW?�>L�R�GLVWDQ@?�AQWUH�HOH�GH�RUGLQXO�PHWULORU�OD�XQ�XQJKL�GH�PD[LPXP
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��� JUDGH�� 3URWRFROXO� GH� WUDQVPLVLH� HVWH� XQ� SURWRFRO� DVLQFURQ� �FD� >L� 56������ KDOIGXSOH[� AQ� FDUHFRGLILFDUHD�GDWHORU�VH�IDFH�FX�5=,��5HWXUQ�WR�=HUR���aQ�DFHDVW?�FRGLILFDUH�VH�DWD>HD]?�XQXL�ELW�GH��XQXO� VDX� PDL� PXOWH� LPSXOVXUL� VFXUWH� ����PV�� IXQF@LH� GH� GXUDWD� ELWXOXL�� LDU� XQXL� ELW� GH� �� QX� L� VHDWD>HD]?� QLFL� XQ� LPSXOV�� 9LWH]D�PD[LP?� GH� WUDQVIHU� HVWH� ����NESV�� 6FKHPD� EORF� D� WUDQVPLVLHL,U'$��ILJXUD������

&LUFXLWHOH�PRGHUQH� GH� ,�2� GLVSXQ� GH� SLQL� SHQWUX� FRPDQGD� ,U'$� D� HOHPHQWXOXL� HPLVLY�� 2LQWHUID@?�,U'$�HVWH�UHDOL]DELO?�FRQVWUXFWLY�AQ���YDULDQWH��SH�SO?FLOH�GH�ED]?�PRGHUQH�� AQFHSkQG�FX�3(17,80�H[LVW?�XQ�FRQHFWRU� ,U'$� OD� FDUH� VHSRDWH�OHJD�GLUHFW�HOHPHQWXO�HPLVLY��VH�FRVWUXLHVF�SO?FL�GH�LQWHUID@?�SH�,6$�VDX�3&,�FDUH�FRQ@LQ�WRDWH�FLUFXLWHOH�GLQ�ILJXUD������9DULDQWD�D�GRXD�HVWH�SUHIHUDW?��FKLDU�GDF?�HVWH�PDL�VFXPS?��7RDWH�1RWHERRN�XULOH�GLVSXQGH� LQWHUID@?� ,U'$�� $FHVW� WLS� GH� LQWHUID@?� HVWH� LPSRUWDQW?� >L� AQ� PHGLL� SXWHUQLF� SROXDWHHOHFWURPDJQHWLF�� FXP� VXQW� FHQWUDOHOH� QXFOHDUH�� 6H� FRQVWUXLHVF� VLVWHPH� 3&� $7� AQ� FDUH� WRDWHLQWHUIH@HOH�VXQW�UHDOL]DWH�FX�WUDQVIHU�AQ�LQIUDUR>X��FX�WDVWDWXUD��FX�LPSULPDQWD��FX�PRXVH�XO��FX�KDUGGLVFXO�HWF�
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([HPSOX��VFKHPD�(0&�D�XQXL�FDOFXODWRU�FRPSDWLELO�3&�$7
6FKHPD� VLPSOLILFDW?� FX� P?VXULOH� GH� (0&� SHQWUX� WUDQVIHUXUL� GH� GDWH� OD� XQ� FDOFXODWRUFRPSDWLELO�3&�$7�HVWH�GDW?�AQ�ILJXUD��������&DEOX�HFUDQDW�SHQWUX�WUDQVPLVLD�GDWHORU�GH�OD�WDVWDWXU?�SH���OLQLL�� WDFW��GDWH����9��PDV?�/LQLLOH� QX� VXQW� WUDQVPLVH� FX� UHWXU� SURSULX��0DVD� HVWH� WUDQVPLV?� SULQ� ILU� GLVWLQFW�� LDU� HFUDQXO� HVWHOHJDW�OD�PDV?�SH�SODFD�GH�ED]?���aPS?PkQWDUH�REOLJDWRULH���&DEOX�GH� OHJ?WXU?�FX�0286(�XO��QHHFUDQDW��QHWRUVDGDW��SULQ� WUDQVPLVLH�9��� �QLYHOH������9��PDUJLQH�GH�]JRPRW��9����&DEOX�GH�OHJ?WXU?�FX�PRQLWRUXO��HFUDQDW��FX�ILUH�WRUVDGDWH�FX�UHWXU�SURSULX���&DEOX�GH�OHJ?WXU?�SHQWUX�LQWHUID@D�GH�UH@HD��FRD[LDO����:��WUDQVPLVLH�L]RODW?�JDOYDQLF���&DEOX�GH�OHJ?WXU?�SHQWUX�56�����QLYHOH������9��PDUJLQH�GH�]JRPRW��9����&DUFDVD�VXUVHL�OD�FDUFDVD�FDOFXODWRUXOXL�SULQ�����>XUXEXUL���&DUFDVD�PHWDOLF?��OHJDW?�OD�APS?PkQWDUH�
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