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�� ]iNRQD� R� YHUHMQRP�REVWDUiYDQt�� ~UDGX� QD� ]YHUHMQHQLH� YR� 9HVWQtNX� YHUHMQpKR�REVWDUiYDQLD� � DOHM�
OHQ�ÄYHVWQtN³��� 3RGNODGRP� QD� ]YHUHMQHQLH� R]QiPHQLD� YR� YHVWQtNX� MH� SUYRSLV� R]QiPHQLD�� NWRUê�REVWDUiYDWH �SRãOH�GRSRUXþHQRX�SRãWRYRX�]iVLHONRX��ID[RP��HOHNWURQLFNêPL�SURVWULHGNDPL�DOHER�NWRUê�
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)D[������������������,QãWUXNFLH�N��Y\SUDFRYDQLX�R]QiPHQLD���2]QiPHQLH�VD�Y\SUDFXMH�SRG D�Y]RUX��NWRUê�MH�SUtORKRX�þ�����N�Y\KOiãNH���
9]RU� R]QiPHQLD� R�H[LVWHQFLL� NYDOLILNDþQpKR� V\VWpPX� MH� YR� IRUPH� IRUPXOiUD�� Y� NWRURP� REVWDUiYDWH �
XYiG]D� ~GDMH� D�LQIRUPiFLH� R�SUHGPHWH� REVWDUiYDQLD�� SRGPLHQNDFK� WêNDM~FLFK� VD� ]POXY\��
SRGPLHQNDFK�~þDVWL��PHWyGH�YHUHMQpKR�REVWDUiYDQLD�D� DOãLH�DGPLQLVWUDWtYQH� LQIRUPiFLH�� ,QIRUPiFLH�
SRåDGRYDQp�Y�ýDVWL��3RYLQQp�~GDMH��NWRUp�QLH�V~�XUþHQp�QD�]YHUHMQHQLH�VO~åLD�~UDGX�QD�VSUDFRYDQLH�
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9]RU� R]QiPHQLD� R�H[LVWHQFLL� NYDOLILNDþQpKR� V\VWpPX� VD� þOHQt� QD� ãW\UL� þDVWL�� NWRUp� VD� ]YHUHM XM~�
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��� ,GHQWLILNiFLD�REVWDUiYDWH D�
8YHG~�VD�~GDMH�SRWUHEQp�QD�LGHQWLILNiFLX�REVWDUiYDWH D��Qi]RY�D�DGUHVD�REVWDUiYDWH D��Y�V~ODGH�QDSU��
VR� ]ULD RYDFRX� DOHER� ]DNODGDFRX� OLVWLQRX�� VR� ]iSLVRP� Y�2EFKRGQRP� UHJLVWUL��� ,ý2�� LGHQWLILNDþQê�
NyG�þtVOR�,'��DN�KR�EXGH�PD �REVWDUiYDWH �SULGHOHQê��LGHQWLILNDþQê�NyG�þtVOR�SULGHOHQê�REVWDUDYDWH RYL�
Y� SUtSDGH� PRåQRVWL� ]DVLHODQLD� R]QiPHQt� XUþHQêFK� QD� ]YHUHMQHQLH� YR� YHVWQtNX� HOHNWURQLFNêPL�
SURVWULHGNDPL�� W�M�� SURVWUHGQtFWYRP� H�PDLOX���PHQR� D�SULH]YLVNR� NRQWDNWQHM� RVRE\�� NWRUi� ]DEH]SHþXMH�
�DGPLQLVWUDWtYQH�YHGLH��SURFHV�YHUHMQpKR�REVWDUiYDQLD��WHOHIyQQH�þtVOR�D�ID[RYp�þtVOR��SUtSDGQH�DGUHVD�
HOHNWURQLFNHM�SRãW\�QD�NRQWDNWQ~�RVREX�D�LQWHUQHWRYi�DGUHVD�REVWDUiYDWH VNHM�RUJDQL]iFLH��
$N� YHUHMQp� REVWDUiYDQLH� Y\KODVXMH� YQ~WRUQi� RUJDQL]DþQi� MHGQRWND� Y�UiPFL� UR]SRþWRYHM� RUJDQL]iFLH�
��� ��� RGV�� �� ]iNRQD� 15� 65� þ�� ��������� =�� ]�� R�UR]SRþWRYêFK� SUDYLGOiFK� Y�]QHQt� QHVNRUãtFK�
SUHGSLVRY���]�Qi]YX�PXVt�E\ �]UHMPp��åH�NRQi�QD�]iNODGH�VSOQRPRFQHQLD�UR]SRþWRYHM�RUJDQL]iFLH�����$N� YHUHMQp� REVWDUiYDQLH� Y\KODVXMH� RUJDQL]DþQi� ]ORåND� SRGQLNX�� NWRUi� Pi� FKDUDNWHU� RGãWHSQpKR�
]iYRGX��PXVt� VS D � SRGPLHQN\� SRG D� �� �� RGV�� �� D��� ]iNRQD� þ�� ��������� =E��2EFKRGQê� ]iNRQQtN�
Y�]QHQt�QHVNRUãtFK�SUHGSLVRY��
�
�� 1i]RY�D�DGUHVD�RUJDQL]iFLH��QD�NWRUHM�PRåQR�]tVND � DOãLH�LQIRUPiFLH��� �
$N�V~�~GDMH�SRåDGRYDQp�Y�WRPWR�ERGH�WRWRåQp�V�~GDMPL�Y�ERGH�����XYHGLH�VD��Ä$NR�Y�ERGH���³��
$N� V~� ~GDMH� SRåDGRYDQp� Y�WRPWR� ERGH� LQp� DNR� Y�ERGH� ��� �DN� SRVN\WRYDQtP� LQIRUPiFLt� VSOQRPRFQLO�
REVWDUiYDWH � LQ~� I\]LFN~� DOHER� SUiYQLFN~� RVREX��� XYHGLH� VD� Qi]RY� D�DGUHVD� RUJDQL]iFLH�� QD� NWRUHM�
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����1i]RY�NYDOLILNDþQpKR�V\VWpPX�
8YHGLH�VD�Qi]RY�NYDOLILNDþQpKR�V\VWpPX��NWRUê�XUþLO�REVWDUiYDWH ���
�� 2SLV�WRYDURY��VOXåLHE�DOHER�SUiF�
8YHGLH�VD�VWUXþQê�D� MDVQê�RSLV�SRåDGRYDQpKR�WRYDUX��SUiFH�DOHER�VOXåE\�±�SUHGPHWX�NYDOLILNDþQpKR�
V\VWpPX�� 2SLV� SUHGPHWX� NYDOLILNDþQpKR� V\VWpPX� Pi� E\ � YãHREHFQê�� YãHWN\� SRGUREQRVWL� VD� XYHG~�Y�V~ DåQêFK�SRGNODGRFK��
�
���3RGPLHQN\��NWRUp�PDM~�VS D �åLDGDWHOLD�R�NYDOLILNiFLX�]�SRK DGX� LFK�NYDOLILNiFLH�D�SUDYLGOi��SRG D�NWRUêFK�EXGH�NDåGi�]�WêFKWR�SRGPLHQRN�Y\KRGQRWHQi��
8YHG~�VD�SRGPLHQN\��NWRUp�PDM~�VS D �åLDGDWHOLD�R�NYDOLILNiFLX��
�� ]iNRQQp� SRGPLHQN\� SRG D� �� ��� RGV�� �� ]iNRQD� R�YHUHMQRP� REVWDUiYDQt� �G{ND]QêPL�SURVWULHGNDPL� V~� GRNODG\� XYHGHQp� Y� �� ��� RGV�� �� ]iNRQD� R�YHUHMQRP� REVWDUiYDQt�� D� SRG D�

UR]KRGQXWLD�REVWDUiYDWH D� DOãLH�SRGPLHQN\�~þDVWL�YR�YHUHMQRP�REVWDUiYDQt�WêNDM~FH�VD�
�� HNRQRPLFNpKR�D�ILQDQþQpKR�SRVWDYHQLD��Y������RGV����]iNRQD�R�YHUHMQRP�REVWDUiYDQt� MH�DNR�SUtNODG� XYHGHQp�� DNêPL� GRNODGPL� MH� PRåQp� SUHXNi]D � ILQDQþQp� D�HNRQRPLFNp� SRVWDYHQLH��

REVWDUiYDWH � P{åH� Y�]iYLVORVWL� RG� UR]VDKX� D� FKDUDNWHUX� SUHGPHWX� NYDOLILNDþQpKR� V\VWpPX�
SRåDGRYD �LQp�GRNODG\�±�MH�SRWUHEQp�SUHVQH�VWDQRYL �DNp�D�Y�DNRP�UR]VDKX��DOHER�

�� WHFKQLFNHM�VS{VRELORVWL��Y�XVWDQRYHQt������RGV�������D���]iNRQD�R�YHUHMQRP�REVWDUiYDQt�MH�DNR�SUtNODG�XYHGHQp��DNêPL�GRNODGPL� MH�PRåQp�SUHXNi]D �WHFKQLFN~�VS{VRELORV ��REVWDUiYDWH �P{åH�
Y�]iYLVORVWL�RG�UR]VDKX�D�FKDUDNWHUX�SUHGPHWX�NYDOLILNDþQpKR�V\VWpPX�SRåDGRYD �LQp�GRNODG\�±�MH�
SRWUHEQp�SUHVQH�VWDQRYL �DNp�D�Y�DNRP�UR]VDKX���

=iURYH �VD�XYHG~�SUDYLGOi��SRG D�NWRUêFK�EXGH�NDåGi�]�SRGPLHQRN�~þDVWL�VDPRVWDWQH�Y\KRGQRWHQi��
����1RPHQNODW~UD�.3�
$N� MH� SUHGPHWRP� NYDOLILNDþQpKR� V\VWpPX� WRYDU�� XYHGLH� VD� NyG� WRYDUX� ]R� ãWDWLVWLFNHM� NODVLILNiFLH�
SURGXNFLH� �NyG� .3�� Y\GDQHM� Y\KOiãNRX� âWDWLVWLFNpKR� ~UDGX� 6ORYHQVNHM� UHSXEOLN\� þ�� ��������� =�� ]���
SUH�KODYQê�SUHGPHW�NYDOLILNDþQpKR�V\VWpPX��SUtSDGQH�SUH� DOãLH�SUHGPHW\�NYDOLILNDþQpKR�V\VWpPX��DN�
V~�V~þDV RX�REVWDUiYDQpKR�WRYDUX��$N�MH�V~þDV RX�REVWDUiYDQpKR�WRYDUX�DM�V~YLVLDFD�VOXåED��XYHGLH�VD�NyG�]R�ãWDWLVWLFNHM�NODVLILNiFLH�SURGXNFLH��NyG�.3��SUH�V~YLVLDFX�VOXåEX��
7RYDURP� QD� ~þHO\� ]iNRQD� R�YHUHMQRP� REVWDUiYDQt� V~� SURGXNW\� RUJDQLFNpKR� DOHER� DQRUJDQLFNpKR�
S{YRGX��YêUREN\��VWURMH��SUtVWURMH��]DULDGHQLD�DOHER�LQp�YHFL�SRQ~NDQp�QD�WUKX�XUþHQp�QD�SUHGDM��NWRUp�
VD�]DWULH XM~�SRG D�SODWQêFK�NODVLILNiFLt��NyG�]R�ãWDWLVWLFNHM�NODVLILNiFLH�SURGXNFLH����
$N� MH� SUHGPHWRP� NYDOLILNDþQpKR� V\VWpPX� SUiFD�� XYHGLH� VD� NyG� SUiFH� ]R� ãWDWLVWLFNHM� NODVLILNiFLH�
SURGXNFLH��NyG�.3��Y\GDQHM�Y\KOiãNRX�âWDWLVWLFNpKR�~UDGX�6ORYHQVNHM�UHSXEOLN\�þ�����������=��]��SUH�
KODYQê�SUHGPHW�NYDOLILNDþQpKR�V\VWpPX��SUtSDGQH�SUH� DOãLH�SUHGPHW\�NYDOLILNDþQpKR�V\VWpPX��DN�V~�
V~þDV RX�REVWDUiYDQHM�SUiFH��
3UiFRX�QD�~þHO\�]iNRQD�R�YHUHMQRP�REVWDUiYDQt�V~�VWDYHEQp�SUiFH�D�V�QLPL�V~YLVLDFH�GRGiYDWH VNp�
SUiFH�� SRWUHEQp� QD� ]KRWRYHQLH� VWDYE\�� NWRUp� VD� ]DWULH XM~� SRG D� SODWQêFK� NODVLILNiFLt� �NyG� ]R�
ãWDWLVWLFNHM� NODVLILNiFLH� SURGXNFLH� � Ä.DWHJyULD� )�� �67$9(%1e� 35È&(�� NyG� .3� ��� �67$9(%1e�
35È&(³����$N� MH� SUHGPHWRP� NYDOLILNDþQpKR� V\VWpPX� VOXåED�� XYHGLH� VD� NyG� VOXåE\� ]R� ãWDWLVWLFNHM� NODVLILNiFLH�
SURGXNFLH��NyG�.3��Y\GDQHM�Y\KOiãNRX�âWDWLVWLFNpKR�~UDGX�6ORYHQVNHM�UHSXEOLN\�þ�����������=��]��SUH�
KODYQê�SUHGPHW�NYDOLILNDþQpKR�V\VWpPX��SUtSDGQH�SUH� DOãLH�SUHGPHW\�NYDOLILNDþQpKR�V\VWpPX��DN�V~�
V~þDV RX�REVWDUiYDQHM�VOXåE\��
6OXåERX� QD� ~þHO\� ]iNRQD� R�YHUHMQRP� REVWDUiYDQt� V~� ILQDQþQp� VOXåE\�� SUiYQH� VOXåE\�� SURMHNWRYp�VOXåE\�� LQåLQLHUVNH�VOXåE\��UHPHVHOQp�VOXåE\�DOHER�LQp� DOãLH�VOXåE\�þLQQRVWL�SRQ~NDQp�QD�WUKX��NWRUp�
VD� ]DWULH XM~� SRG D� SODWQêFK� NODVLILNiFLt� �NyG� ]R� ãWDWLVWLFNHM� NODVLILNiFLH� SURGXNFLH� V� YêQLPNRX��
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�
���-H�WRWR�R]QiPHQLH�Yê]YRX�QD�V~ Då"�
8YHGLH�VD��þL�QLH�MH�DOHER�MH�WRWR�R]QiPHQLH�Yê]YRX�QD�V~ Då���
$N� VD� YHUHMQp� REVWDUiYDQLH� Y\KOiVL� ]YHUHMQHQtP� R]QiPHQLD� R�H[LVWHQFLL� NYDOLILNDþQpKR� V\VWpPX��
]iXMHPFRYLD� Y�XåãHM� V~ DåL� DOHER� Y�URNRYDFRP� NRQDQt� VR� ]YHUHMQHQtP� VD� Y\EHU~� ]�NYDOLILNRYDQêFK�RV{E���
���1i]RY�D�DGUHVD�RUJDQL]iFLH��QD�NWRUHM�PRåQR�]tVND �V~ DåQp�SRGNODG\��
$N�V~�~GDMH�SRåDGRYDQp�Y�WRPWR�ERGH�WRWRåQp�V�~GDMPL�Y�ERGH�����XYHGLH�VD��Ä$NR�Y�ERGH���³��
$N� V~� ~GDMH� SRåDGRYDQp� Y�WRPWR� ERGH� LQp� DNR� Y�ERGH� ��� �DN� SRVN\WRYDQtP� V~ DåQêFK� SRGNODGRY�VSOQRPRFQLO�REVWDUiYDWH � LQ~�I\]LFN~�DOHER�SUiYQLFN~�RVREX���XYHGLH�VD�Qi]RY�D�DGUHVD�RUJDQL]iFLH��
QD� NWRUHM� PRåQR� ]tVND � V~ DåQp� SRGNODG\�� YUiWDQH� NRQWDNWQHM� RVRE\�� WHOHIyQQHKR� þtVOD� D�ID[RYpKR�
þtVOD��SUtSDGQH�DGUHV\�HOHNWURQLFNHM�SRãW\�QD�NRQWDNWQ~�RVREX�D�LQWHUQHWRYHM�DGUHV\�RUJDQL]iFLH��
�
��� 1i]RY� D�DGUHVD� RUJDQL]iFLH�� QD� NWRU~� VD� GRUXþLD� GRNODG\� QD� SUHXNi]DQLH� VSOQHQLD�SRGPLHQRN�~þDVWL�åLDGRVWL�R�NYDOLILNiFLX��
$N�V~�~GDMH�SRåDGRYDQp�Y�WRPWR�ERGH�WRWRåQp�V�~GDMPL�Y�ERGH�����XYHGLH�VD��Ä$NR�Y�ERGH���³��
$N� V~� ~GDMH� SRåDGRYDQp� Y�WRPWR� ERGH� LQp� DNR� Y�ERGH� ���� XYHGLH� VD� Qi]RY� D�DGUHVD� RUJDQL]iFLH��
QD�NWRU~�VD�GRUXþLD�GRNODG\�QD�SUHXNi]DQLH�VSOQHQLD�SRGPLHQRN�~þDVWL�åLDGRVWL�R�NYDOLILNiFLX�YUiWDQH�
NRQWDNWQHM� RVRE\�� WHOHIyQQHKR� þtVOD� D�ID[RYpKR� þtVOD�� SUtSDGQH� DGUHV\� HOHNWURQLFNHM� SRãW\�
QD�NRQWDNWQ~�RVREX�D�LQWHUQHWRYHM�DGUHV\�RUJDQL]iFLH��
�����' åND�WUYDQLD�NYDOLILNDþQpKR�V\VWpPX�
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