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SULYLQG�FRQVWLWXLUHD��vQFDVDUHD�úL�XWLOL]DUHD�YHQLWXULORU�GLQ�WD[H�VSHFLDOH�vQ�DQXO������
��
�

&DS��,��'LVSR]L LL�JHQHUDOH��
� �����6H�LQVWLWXLH�SHQWUX�SHULRDGD�DQXOXL������XUP WRDUHOH�WD[H�VSHFLDOH�SHQWUX�
ORFXLWRULL�GH�SH�UD]D�PXQLFLSLXOXL�5RPDQ��
� � �������7D[D�GH�S úXQDW��
� � �������7D[D�SHQWUX�FRQVWUXLUHD�XQHL�V OL�GH�VSRUW�úL�D�XQHL�ELVHULFL��
� � �������7D[D�SHQWUX�GH LQ WRULL�GH�FkLQL��
� � �������7D[D�SHQWUX�WUHFHUHD�DQLPDOHORU�SH�GRPHQLXO�SXEOLF��
� $FHVWH�WD[H�VH�YRU�vQFDVD�vQ�FRQGL LLOH�úL�OD�WHUPHQHOH�FRQVHPQDWH�FRQIRUP�
+RW UkULORU�&RQVLOLXOXL�ORFDO�DO�PXQLFLSLXOXL�5RPDQ��
�

&DS��,,��7D[HOH�VSHFLDOH�DSUREDWH�SHQWUX�DQXO�������� �����7D[D�GH�S úXQDW��
� �������7D[D�GH�S úXQDW�VH�YD�vQFDVD�vQ�DQXO������GH�OD�GH LQ WRULL�GH�DQLPDOH�GH�
PXQF �úL�GH�SURGXF LH�SHQWUX�vQYRLUHD�DQXDO �OD�S úXQDW��SH�S úXQLOH�3ULP ULHL�
PXQLFLSLXOXL�5RPDQ��7D[D�GH�JORDE �VH�YD�SHUFHSH�SHQWUX�SURSULHWDULL�DQLPDOHORU�J VLWH�SH�
S úXQLOH�SULP ULHL�I U �D�DFKLWD�WD[D�GH�S úXQDW��
� �������7D[D�GH�S úXQDW�SHQWUX�DQXO������HVWH�VWDELOLW �SH�FDS�GH�DQLPDO�vQ�VXP �IL[ �
vQ�OHL���DQ��FRQIRUP�DQH[HL�QU����SFW������D��GLQ�+�&�/��QU������������
� �������7D[D�GH�JORDE �SHQWUX�DQXO������HVWH�VWDELOLW �vQ�VXP �IL[ ��SH�FDS�DQLPDO���]L��
FRQIRUP�DQH[HL�QU����SFW������E�GLQ�+�&�/��QU������������
� �������7D[HOH�GH�S úXQDW�úL�GH�JORDE �VH�YRU�vQFDVD�vQ�QXPHUDU�SULQ�FDVLHULD�'�)�%�/��
úL���VDX�RUJDQHOH�GH�WHUHQ�GLQ�FDGUXO�'�)�%�/���vPSXWHUQLFLWH�vQ�DFHVW�VFRS��
� (YLGHQ D�DQDOLWLF �D�vQFDV ULORU�YD�IL�FRQGXV �vQ�FDGUXO�DFHVWHL�GLUHF LL��6HUYLFLXO�GH�
XUP ULUH�úL�vQFDVDUH�,�7��
� �������&KHOWXLUHD�VXPHORU�vQFDVDWH�SHQWUX�vQVFULHUHD�DQLPDOHORU�S úXQDW�úL�GLQ�
DGXFHUHD�DQLPDOHORU�OD�RFRO�VH�YD�IDFH�SRWULYLW�SUH]HQWXOXL�UHJXODPHQW��SH�GHVWLQD LLOH�úL�vQ�
FXDQWXPXULOH�SUHY ]XWH�vQ�3ODQXO�GH�YHQLWXUL�úL�FKHOWXLHOL��GRFXPHQW�vQWRFPLW�GH�F WUH�
6HUYLFLXO�EXJHW���FRQWDELOLWDWH�úL�FRPSDUWLPHQWXO�DJULFRO���FDGDVWUX��DSUREDW�GH�3ULPDUXO�
PXQLFLSLXOXL�5RPDQ��
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� �������ÌQVFULHUHD�OD�S úXQDW�D�DQLPDOHORU�VH�YD�IDFH�SkQ �OD�GDWD�GH������������SH�
ED] �GH�FHUHUH�VFULV ��DSUREDW �GH�&RPSDUWLPHQWXO�DJULFRO��FHUHUH�FDUH�YD�IL�GHSXV �OD�
'�)�%�/��vQ�YHGHUHD�WD[ ULL�úL�vQFDV ULL�VXPHORU�GH�OD�GH LQ WRULL�GH�DQLPDOH���������ÌQ�FD]XO�vQ�FDUH�SkQ �OD�GDWD�GH������������VH�YRU�FRQVWLWXL�DVRFLD LL�GH�
S úXQDW��REOLJD LD�GH�D�GHSXQH�GHFODUD LL�OD�RUJDQXO�ILVFDO�UHYLQH�FRQGXF WRUXOXL�DFHVWRU�
DVRFLD LL��FDUH�YD�DFKLWD�úL�WD[D�SHQWUX�WRDWH�DQLPDOHOH�vQVFULVH�vQ�FRQWUDFWXO�GH�S úXQDW���������3HQWUX�DQXO�������WD[HOH�GH�DGPLWHUH�OD�S úXQDW�D�DQLPDOHORU�VXQW�FHOH�
FRQVHPQDWH�vQ�DQH[D�QU����SFW�������GLQ�+�&�/��QU������������DGLF ��
�� ERYLQH�úL�FDEDOLQH�DGXOWH� � � � ��������OHL���DQ���FDS�DQLPDO��
�� WLQHUHW�ERYLQ�úL�FDEDOLQ�����DQL� � � ��������OHL���DQ���FDS�DQLPDO��
�� RYLQH�úL�FDSULQH�DGXOWH� � � � ���������OHL���DQ���FDS�DQLPDO��
�� RYLQH�úL�FDSULQH�VXE���DQ� � � � ���������OHL���DQ���FDS�DQLPDO��

3HQWUX�DQXO������VH�IL[HD] �WD[D�GH�JORDE �vQ�XUP WRDUH�FXDQWXPXUL��
�� ERYLQH�úL�FDEDOLQH� � � � � ��������OHL���FDS�DQLPDO��
�� RYLQH�úL�FDSULQH�� � � � ��������OHL����FDS�DQLPDO���������ÌQFDVDUHD�REOLJD LLORU�SULYLQG�vQYRLUHD�OD�S úXQDW�D�DQLPDOHORU�YD�SUHFHGH�
RSHUD LXQHD�GH�LQWUDUH�D�DQLPDOHORU�SH�S úXQH��'RYDGD�SO LL�WD[HL�VH�YD�IDFH�FX�FKLWDQ D�GH�
SODW �D�WD[HL��LDU�DGPLWHUHD�OD�S úXQDW�YD�IL�SUREDW �SULQ�H[HFXWDUHD�RSHUD LXQLL�GH�FURWDOLHUH�
D�DQLPDOHORU����������2SHUD LXQHD�GH�HYDOXDUH�D�FDSDFLW LL�RSWLPH�GH�S úXQDW�D�WDUODOHORU��DGPLWHUH�
OD�S úXQDW�D�DQLPDOHORU�úL�vQFDVDUH�D�WD[HORU�DQXDOH�SHQWUX�DGPLWHUH�SH�S úXQH��SUHFXP�úL�
GH�H[HFXWDUH�D�OXFU ULORU�SHQWUX�DPHOLRUDUH�úL�IHUWLOL]DUH�D�S úXQLORU�VH�YD�H[HFXWD�GH�
&RPSDUWLPHQWXO�DJULFRO�úL�FDGDVWUX�vPSUHXQ �FX�XQ�FRPLWHW�GH�S úXQDW�FRQVWLWXLW�OD�
LQL LDWLYD�GH LQ WRULORU�GH�DQLPDOH�GLQ�FDUWLHU��DSUREDW�GH�3ULPDUXO�PXQLFLSLXOXL�5RPDQ�OD�
SURSXQHUHD�FRPSDUWLPHQWXOXL�DJULFRO�úL�FDGDVWUX�GLQ�FDGUXO�3ULP ULHL�5RPDQ����������&RQWUROXO�UHVSHFW ULL�UHJXOLORU�SUHY ]XWH�vQ�SUH]HQWXO�UHJXODPHQW�FX�SULYLUH�
OD�S úXQDW�VH�YD�H[HFXWD�GH�F WUH�vPSXWHUQLFL LL�3ULPDUXOXL�PXQLFLSLXOXL�5RPDQ�FDUH�YRU�
SXWHD�DSOLFD�úL�VDQF LXQLORU�SUHY ]XWH�vQ�SUH]HQWXO�UHJXODPHQW��
�

�����7D[D�SHQWUX�FRQVWUXLUH�VDO �GH�VSRUW�úL�ELVHULF ��
� ������D��7D[D�SHQWUX�FRQVWUXLUH�VDO �VSRUW�úL�ELVHULF �HVWH�FHD�VWDELOLW �vQ�DQH[D�QU����
OD�+�&�/��QU������������OD�SXQFWXO�������DGLF ��Å�GLQ�FLIUD�GH�DIDFHUL�UHDOL]DW �vQ�DQXO������
GH�F WUH�VRFLHW LOH�FRPHUFLDOH�FX�FDSLWDO�GH�VWDW��PL[W�VDX�SULYDW��SUHFXP�úL�GH�OLEHU�
SURIHVLRQLúWLL�FDUH�SUDFWLF �DFWLYLWDWH�SH�FRQW�SURSULX��DYRFD L��QRWDUL�SXEOLFL��H[SHU L�
FRQWDELOL��H[SHU L�WHKQLFL��H[SHU L�FDGDVWUDOL��PHGLFL�XPDQL�úL�YHWHULQDUL�FX�FDELQHWH�SURSULL��
FDUH�DX�UHDOL]DW�vQ�DQXO������YHQLW�EUXW�SHVWH�������������OHL�úL�FDUH�GDWRUHD] �WD[D�SHQWUX�
FRQVWUXLUH�VDO �VSRUW�úL�ELVHULF �vQ�SURSRU LH�GH��Å�GLQ�YHQLWXO�EUXW�UHDOL]DW��E��7D[D�YD�IL�GDWRUDW �úL�GH�VRFLHW LOH�FDUH�QX�DX�VHGLXO�vQ�5RPDQ��GDU�DX�
UHSUH]HQWDQ ���ILOLDO ���VXFXUVDO �VDX�SXQFWH�GH�OXFUX�vQ�PXQLFLSLXO�5RPDQ��vQ�DFHVW�FD]�
WD[D�DSOLFkQGX�VH�OD�FLIUD�GH�DIDFHUL�DIHUHQW �DFHVWRUD��F��7D[D�QX�YD�IL�GDWRUDW �úL�SHQWUX�FLIUD�GH�DIDFHUL�UHDOL]DW �vQ�SXQFWHOH�GH�OXFUX�GLQ�
DIDUD�PXQLFLSLXOXL�5RPDQ��
� �������7D[D�GDWRUDW �vQ�DQXO������VH�YD�VWDELOL�GH�F WUH�RUJDQHOH�GH�VSHFLDOLWDWH�DOH�
'�)�%�/���SH�ED]D�GHFODUD LHL�GH�LPSXQHUH�SH�FDUH�SO WLWRULL�PHQ LRQD L�OD�SXQFWXO��������
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VXQW�REOLJD L�V �R�GHSXQ �OD�VHUYLFLLOH�GH�FRQVWDWDUH�úL�LPSXQHUH�SkQ �OD�GDWD�GH�
������������
� �������7D[D�VH�VWDELOHúWH�DQXDO��GHIDOFDW �vQ�SDWUX�UDWH�WULPHVWULDOH�úL�VH�YD�DFKLWD�
SkQ �OD�GDWD�GH����������������������������������
� 1HSODWD�OD�WHUPHQ�D�VXPHORU�GDWRUDWH�VH�YD�VDQF LRQD�SHFXQLDU��SULQ�FDOFXODUHD�GH�
GREkQ]L�úL�SHQDOLW L�GH�vQWkU]LHUH�FRQIRUP�QRUPHORU�OHJDOH�vQ�YLJRDUH���������(YLGHQ D�SO WLWRULORU��D�VXPHORU�GDWRUDWH�úL�D�FHORU�DFKLWDWH�VH�YD�FRQGXFH�GH�
F WUH�FRPSDUWLPHQWHOH�GH�VSHFLDOLWDWH�DOH�'�)�%�/��GLQ�FDGUXO�3ULP ULHL�PXQLFLSLXOXL�
5RPDQ��UHVSHFWLY�6HUYLFLXO�GH�FRQVWDWDUH�SHUVRDQH�IL]LFH�úL�6HUYLFLXO�GH�FRQVWDWDUH�
SHUVRDQH�MXULGLFH����������&KHOWXLUHD�IRQGXULORU�FRQVWLWXLWH�SHQWUX�FRQVWUXLUH�VDO �VSRUW�úL�ELVHULF �VH�IDFH�
SRWULYLW�3ODQXOXL�GH�YHQLWXUL�úL�FKHOWXLHOL�SHQWUX�DFHDVW �DF LXQH��DSUREDW�GH�RUGRQDWRUXO�
SULQFLSDO�GH�FUHGLWH��3ULPDUXO�PXQLFLSLXOXL�5RPDQ��OD�SURSXQHUHD�'�)�%�/���������6XPHOH�U PDVH�QHFKHOWXLWH�OD�VIkUúLWXO�DQXOXL�VH�UHSRUWHD] �SHQWUX�DQXO�
XUP WRU���������6�&��*26&20�6�$��5RPDQ�HVWH�VFXWLW �GH�SODWD�WD[HL�SHQWUX�FRQVWUXLUH�VDO �
VSRUW�úL�ELVHULF ��GHRDUHFH�HVWH�R�VRFLHWDWH�DO�F UHL�DF LRQDU�XQLF�HVWH�&RQVLOLXO�/RFDO�
5RPDQ���������&RQWUROXO�UHDOL] ULL�vQFDV ULORU�úL�XWLOL]DWRULL�IRQGXULORU�FRQVWLWXLWH�GLQ�WD[D�
SHQWUX�VSULMLQLUHD�VSRUWXOXL�GH�SHUIRUPDQ �VH�DVLJXU �GH�3ULPDUXO�PXQLFLSLXOXL�5RPDQ�
SULQ�RUJDQHOH�GH�VSHFLDOLWDWH�GLQ�VXERUGLQH�LQYHVWLWH�FX�DWULEX LL�GH�FRQWURO�ILQDQFLDU���
ILVFDO��� �
� �����7D[D�SHQWUX�GH LQHUHD�GH�FkLQL��
� �������WD[D�SHQWUX�FkLQL�HVWH��LQVWLWXLW �SHQWUX�GH LQ WRULL�GH�FkLQL�GH�SD] ��DJUHPHQW�
úL�GH�YkQ WRDUH�vQ�FRQGL LLOH�SUHY ]XWH�vQ�DQH[D�QU����SFW�������OD�+�&�/��QU������������vQ�
XUP WRDUHOH�FXDQWXPXUL��D��&kLQL�GH�SD] ��
�� SHQWUX�FHO�GH�DO�GRLOHD�FkLQH�� � � � ���������OHL���DQ�
�� SHQWUX�DO�WUHLOHD�FkLQH�úL�XUP WRULL��GH�ILHFDUH�FkLQH�� � ��������OHL���DQ�E��&kLQL�GH�YkQ WRDUH��
�� SHQWUX�SULPXO�FkLQH� � � � � ��� ��������OHL���DQ�
�� SHQWUX�DO�GRLOHD�FkLQH�úL�XUP WRULL��GH�ILHFDUH�FkLQH�� � ��������OHL���DQ�F��&kLQL�GH�DJUHPHQW��
�� SHQWUX�SULPXO�FkLQH� � � � � � ��������OHL���DQ�
�� SHQWUX�DO�GRLOHD�FkLQH�úL�XUP WRULL��GH�ILHFDUH�FkLQH�� � ��������OHL���DQ��������3ULQ�FkLQL�GH�DJUHPHQW�VH�vQ HOHJ�FkLQL� LQX L�úL�FUHVFX L�vQ�ORFXLQ ���������3HQWUX�FkLQLL�GH�DJUHPHQW� LQX L�vQ�DSDUWDPHQWHOH�GLQ�EORFXULOH�GH�ORFXLQ H��
HVWH�QHFHVDU �DYL]DUHD�SUHDODELO �D�DVRFLD LHL�GH�SURSULHWDUL��FDUH�QX�YD�DGPLWH�vQ�ORFXLQ H�
FkLQL�GH�SD] �VDX�GH�YkQ WRDUH���������&HUWLILFDUHD�vQFDGU ULL�vQ�FDWHJRULD��GH�DJUHPHQW��VH�YD�IDFH�vQ�VFULV�GH�
&LUFXPVFULS LD�6DQLWDU�9HWHULQDU �VDX�$VRFLD LD�FKLQRORJLF �GLQ�5RPDQ���������3HQWUX�FkLQLL�QHFHVDUL�SD]HL�WXUPHORU�GH�RL��FDSUH��VH�DGPLWH�VFXWLUHD�GH�SODW �
D�WD[HL�SHQWUX���FkLQH�OD�����FDSHWH�GH LQXWH�vQ�SURSULHWDWH��
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'H�DVHPHQHD��VXQW�VFXWL L�GH�SODWD�WD[HL�GH LQ WRULL�GH�FkLQL�GH�DJUHPHQW�FDUH�
ORFXLHVF�VLQJXUL�SUHFXP�úL�SHUVRDQD�FDUH�DUH�FDOLWDWHD�GH�SHQVLRQDU�VDX�KDQGLFDSDW�úL�
ORFXLHúWH�VLQJXU ���������'H LQ WRULL�GH�FkLQL�FDUH�IDF�RELHFWXO�WD[ ULL�SRWULYLW�UHJXOLORU�FRQVHPQDWH�PDL�
VXV�WUHEXLH�V �GHFODUH�QXP UXO�úL�FDWHJRULD��SD] ��YkQ WRDUH��DJUHPHQW��SkQ �OD�GDWD�GH�
�����������VDX�vQ�PD[LPXP����GH�]LOH�GH�OD�GDWD�GREkQGLULL�vQ�FXUVXO�DQXOXL���������7D[D�SHQWUX�GH LQHUH�GH�FkLQL�VH�SO WHúWH�SkQ �OD������������SHQWUX�DQXO�vQ�
FXUV�VDX�vQ�WHUPHQ�GH����GH�]LOH�GH�OD�GREkQGLUHD�DQLPDOXOXL���������ÌQ�FD]XO�vQ�FDUH�GH LQHUHD�GH�FkLQL�GH�vQFHWHD] ��LQGLIHUHQW�GH�FDX] ��WD[D�
DQXDO �QX�VH�UHFDOFXOHD] ���������'H LQHUHD�GH�FkLQL�WD[DELOL�úL�QHGHFODUDUHD�ORU�OD�RUJDQXO�ILVFDO�GLQ�FDGUXO�
3ULP ULHL�PXQLFLSLXOXL�5RPDQ��vQ�WHUPHQXO�FRQVHPQDW�PDL�VXV��FRQVWLWXLH�FRQWUDYHQ LH�úL�
VH�VDQF LRQHD] �FX�DPHQG �GH�OD���������������������OHL����������8WLOL]DUHD�IRQGXULORU�FROHFWDWH�GH�OD�SO WLWRULL�GH�WD[ �SHQWUX�GH LQHUHD�GH�
FkLQL�VH�YD�IDFH�SRWULYLW�3ODQXOXL�GH�YHQLWXUL�úL�FKHOWXLHOL�vQWRFPLW�GH�RUJDQHOH�GH�
VSHFLDOLWDWH�DOH�3ULP ULHL��DSUREDW�GH�RUGRQDWRUXO�SULQFLSDO�GH�FUHGLWH��3ULPDUXO�
PXQLFLSLXOXL�5RPDQ��FDUH�YD�DVLJXUD�úL�FRQWUROXO�XWLOL] ULL�DFHVWRU�IRQGXUL��SHQWUX��D�� H[HFXWDUHD�XQRU�FKHOWXLHOL�VXSOLPHQWDUH�GH�VDOXEUL]DUH�D�PXQLFLSLXOXL��E�� RUJDQL]DUHD�GH�H[SR]L LL�FKLQRORJLFH�SHQWUX�FkLQL�GH�YkQ WRDUH�úL�DJUHPHQW�GLQ�

5RPDQ�vQ�YHGHUHD�SRSXODUL] ULL�úL�SUHPLHULL�H[HPSODUHORU�SHUIRUPDQWH�SULQ�
PHGDOLL��GLSORPH��HWF���F�� VWHULOL]DUHD�FkLQLORU�PDLGDQH]L��FRPEDWHUHD�FkLQLORU�KRLQDUL�FDUH�GLVWUXJ�YkQDWXO�
SH�IRQGXULOH�GH�YkQ WRDUH�DOH�$�6�9�3�6��5RPDQ�GLQ�YHFLQ WDWHD�PXQLFLSLXOXL�
5RPDQ��G�� vPEXQ W LUHD�DFWLYLW LL�GH�DVLVWHQ �úL�WUDWDPHQW�SULQ�RUJDQHOH�&LUFXPVFULS LHL�
VDQLWDU�YHWHULQDUH�GLQ�5RPDQ��

�
�����7D[D�SHQWUX�WUHFHUHD�DQLPDOHORU�SH�GRPHQLXO�SXEOLF��

� �������7D[D�SHQWUX�WUHFHUHD�DQLPDOHORU�SH�GRPHQLXO�SXEOLF�D�IRVW�LQVWLWXLW �SHQWUX�
GH LQ WRULL�GH�DQLPDOH�FDUH�XWLOL]HD] �]RQHOH�YHU]L�úL�GUXPXO�SXEOLF�GLQ�PXQLFLSLXO�5RPDQ��
vQ�YHGHUHD�GHSODV ULL�OD�úL�GH�OD�S úXQDW��
� �������)RQGXULOH�FROHFWDWH�GH�OD�SO WLWRULL�DFHVWHL�WD[H�VH�YRU�XWLOL]D�SHQWUX�DF LXQL�GH�
VDOXEUL]DUH�VXSOLPHQWDU �vQ�YHGHUHD�DVLJXU ULL�FXU HQLHL��P WXUDW��ULGLFDWXO�JXQRLXOXL��HWF����
SH�WUDVHXO�úL�]RQHOH�YHU]L�WUDQ]LWDWH�GH�DQLPDOH��
� �������ÌQ�DQXO������WD[D�VH�VWDELOHúWH�DVWIHO��
�� SHQWUX�GH LQ WRULL�GH�ERYLQH��FDEDOLQH��SRUFLQH� � ��������OHL���DQ���FDS�DQLPDO��
�� SHQWUX�GH LQ WRULL�GH�RYLQH��FDSULQH�� � ���������OHL���DQ���FDS�DQLPDO���������'H LQ WRULL�GH�DQLPDOH�FDUH�XWLOL]HD] �]RQHOH�YHU]L�úL�GUXPXO�SXEOLF�GLQ�
5RPDQ�VXQW�REOLJD L�V �GHSXQ �GHFODUD LH�SHQWUX�VWDELOLUHD�WD[HL�vQ�DFHVW�DQ��SkQ �OD�GDWD�GH�
������������

3HUVRDQHOH�FDUH�YRU�GREkQGL�DQLPDOH�vQ�FXUVXO�DQXOXL�úL�YRU�XWLOL]D�]RQHOH�YHU]L�úL�
GUXPXO�SXEOLF�SHQWUX�GHSODVDUH�OD�ORFXO�GH�S úXQDW��YRU�GHSXQH�GHFODUD LH�GH�LPSXQHUH�OD�
'�)�%�/���vQ�PD[LPXP����GH�]LOH�GH�OD�GDWD�GREkQGLULL��
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�������6WDELOLUHD�REOLJD LLORU�GH�SODW �VH�YD�IDFH�GH�F WUH�RUJDQHOH�ILVFDOH�VSHFLDOL]DWH�
DOH�3ULP ULHL��3ODWD�VH�YD�IDFH�vQ�SDWUX�UDWH�HJDOH��WULPHVWULDO��SkQ �OD����D�XOWLPHL�OXQL�GLQ�
ILHFDUH�WULPHVWUX��FX�H[FHS LD�WULPHVWUXOXL�,9��DO�F UXL�WHUPHQ�HVWH��������������������1HDFKLWDUHD�vQ�WHUPHQXO�VWDELOLW�D�VXPHORU�GDWRUDWH�DWUDJH�GXS �VLQH�FDOFXODUHD�
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