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0LQLVWDU�]D�MDYQH�UDGRYH�L�YODGLQH�XVOXJH�.DQDGH�����

�0LQLVWHU�RI�3XEOLF�:RUNV�DQG�*RYHUQPHQW�6HUYLFHV�&DQDGD������
âWDPSDQR�X�.DQDGL

0RåHWH�IRWRNRSLUDWL�RYX�NQMLåLFX�EH]�GR]YROH�0LQLVWDUVWYD�SUDYRVXÿD��SRG
XVORYRP�GD�MH�PDWHULMDO�WDþQR�UHSURGXNRYDQ�L�GD�MH�XNOMXþHQR�SUL]QDQMH�L]YRUD
RYRJ�GMHOD��3RWUHEQD�MH�SLVDQD�GR]YROD�0LQLVWDUVWYD�NDGD�VH�RYDM�PDWHULMDO
XSRWUHEOMDYD�]D�ELOR�NRML�GUXJL�IRUPDW�

�6HUELDQ�6HUEH�
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3UL]QDQMD
0LQLVWDUVWYR�SUDYRVXÿD�åHOL�]DKYDOLWL�6OXåEL�]D�SUDYQR�REUD]RYDQMH�MDYQRVWL
L� ]D� LQIRUPDFLMH� 1MX� %UDQVYLND� �3XEOLF� /HJDO� (GXFDWLRQ� DQG� ,QIRUPDWLRQ
6HUYLFH�RI�1HZ�%UXQVZLFN���3/(,��ãWR�VX�QDP�GR]YROLOL�GD�NRULVWLPR�QDFUW
QMLKRYH�SXEOLNDFLMH�NDR�RVQRYX�]D�RYX�NQMLåLFX�

0LQLVWDUVWYR�SUDYRVXÿD�WDNRÿHU�åHOL�SRWYUGLWL�GRSULQRV��PUHåH�3/(,��NROHJD
X� SURYLQFLMVNLP� L� WHULWRULMDOQLP� 0LQLVWDUVWYLPD� SUDYRVXÿD� L� 'UåDYQLP
SUDYREUDQLRFLPD� �'HSDUWPHQWV� RI� -XVWLFH� DQG� $WWRUQH\V� *HQHUDO��
'UåDYOMDQVWYX� L� LPLJUDFLML� .DQDGH� �&LWL]HQVKLS� L� ,PPLJUDWLRQ� &DQDGD��
0LQLVWDUVWYX� ]D� QDVOHÿH� .DQDGH� �'HSDUWPHQW� RI� &DQDGLDQ� +HULWDJH��
0LQLVWDUWVYX� ]GUDYOMD� .DQDGH� �+HDOWK� &DQDGD��� 0LQLVWDUVWYX� ]D� UD]YRM
UDGQH�VQDJH�.DQDGH��+XPDQ�5HVRXUFHV�'HYHORSPHQW�&DQDGD���'UåDYQRP
DGYRNDWX� .DQDGH� �6ROLFLWRU� *HQHUDO� &DQDGD��� L� 6WDWXVX� ]D� åHQH� .DQDGH
�6WDWXV�RI�:RPHQ�&DQDGD��

2YD� NQMLåLFD� MH� VDVWDYOMHQD� X� VDYMHWRYDQMX� VD� þODQRYLPD� HWQLþNR�NXOWXUQLK
JUXSD� L� ]DMHGQLFD� ãLURP� .DQDGH�� &LMHQLPR� SRPRü� VYLK� RQLK� NRML� VX
XþHVWYRYDOL� X� RYRP� SURFHVX� L� ]DKYDOMXMHPR� LP� QD� QMLKRYRP� YDåQRP
GRSULQRVX�

2�RYRM�NQMLåLFL
2YD� NQMLåLFD� MH� ]D� åHQH� LPLJUDQWH� NRMH� SDWH� RG� ]ORVWDYOMDQMD� X� YH]L� LOL� X
SRURGLFL�� $NR� SR]QDMHWH� QHNX� NRMD� MH� ]ORVWDYOMHQD�� GDMWH� MRM� RYX� NQMLåLFX�
8SLWDMWH�MH�GD�OL�RQD�åHOL�SRPRü��0RåGD�üH�MRM�ELWL�SRWUHEQD�9DãD�SRGUãND�
5HFLWH�MRM�GD�QLMH�VDPD�

.DR� åHQD� NRMD� MH� LPLJUDQW�� PRåGD� VH� RVHüDWH� VDPRP�� 0RåGD� LPDWH
SRWHãNRüD� SUL� UD]JRYDUDQMX� VD� OMXGLPD�� $NR� VWH� ]ORVWDYOMHQD�� PRåGD� VWH
XSODãHQL�]D�VHEH�LOL�]D�9DãX�GMHFX�

0RJXüH�MH�GD�9DP�MH�SRWUHEQR�GD�YLãH�VD]QDWH�R�NDQDGVNRP�]DNRQX��9DãLP
SUDYLPD�L�R�YUVWL�SRPRüL�NRMX�PRåHWH�GRELWL�DNR�VWH�]ORVWDYOMHQD��
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âWD�MH�]ORVWDYOMDQMH
9L�VWH�]ORVWDYOMHQD�NDGD�9DV�GUXJD�RVRED�SRYUHGL� LOL�VH� ORãH�RGQRVL�SUHPD
9DPD�

=ORVWDYOMDQMH� PRåH� ELWL� IL]LþNR�� VHNVXDOQR�� HPRWLYQR�� SVLKRORãNR� LOL
ILQDQVLMVNR���0RåHWH�GRåLYHWL�YLãH�RG�MHGQH�YUVWH�]ORVWDYOMDQMD���8RELþDMHQR�
RVRED� NRMD� ]ORVWDYOMD� MHVWH� VXSUXJ�� ELYãL� VXSUXJ�� GHþNR� LOL� ELYãL� GHþNR�
3RQHNDGD� þODQ� 9DãH� SRURGLFH� LOL� SRURGLFH� 9DãHJ� VXSUXJD� MH� RVRED� NRMD
]ORVWDYOMD��2VRED�NRMD�]ORVWDYOMD�PRåH�ELWL�åHQD��DOL�XRELþDMHQR�MH�PXãNDUDF�

8�KLWQRP�VOXþDMX�

•� 1D]RYLWH�SROLFLMX�LOL�SULMDWHOMD��DNR�PRåHWH�
•� ,VWUþLWH�YDQL� ��� DNR�PLVOLWH� GD� üHWH� WDPR�ELWL� VLJXUQLML� L� DNR�9DV�GUXJL

OMXGL�PRJX�YLGMHWL�
•� 9LþLWH����QHND�9DV�þXMX�VXVMHGL�WDNR�GD�EL�RQL�PRJOL�SR]YDWL�SROLFLMX�

2YR�VX�SULPMHUL�IL]LþNRJ�]ORVWDYOMDQMD�

•� XGDUDQMH
•� ãWLSDQMH
•� ãDPDUDQMH
•� JXUDQMH
•� ãXWLUDQMH
•� JRUHQMH
•� SXFDQMH
•� XEDGDQMH�LOL�UH]DQMH






















































6HNVXDOQR�]ORVWDYOMDQMH�MH

•� VHNVXDOQR�GRGLULYDQMH�LOL�VHNVXDOQD�DNWLYQRVW�RQGD�NDGD�9L�QH�SULVWDMHWH
QD�WR

2YR�MH�NULYLþQR�GLMHOR�X�.DQDGL�





















































2YR�VX�QHNL�SULPMHUL�HPRWLYQRJ�LOL�SVLKRORãNRJ
]ORVWDYOMDQMD�

•� L]ULFDQMH�SULMHWQML�GD�üH�VH�QDQHWL�]OR�9DPD��QHNRPH�NRJD�SR]QDMHWH�LOL
9DãLP�NXüQLP�OMXELPFLPD

•� ORPOMHQMH�9DãLK�VWYDUL
•� SUDüHQMH�9DV��
NULYLþQR�X]QHPLUDYDQMH
�
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2YR�VX�NULYLþQD�GLMHOD�X�.DQDGL�


5LMHþL�NRMH�VX�R]QDþHQH�VD�
�
�REMDãQMHQH�VX�QD�NUDMX�RYRJ�GRNXPHQWD�





















































2YR�VX�QHNL�SULPMHUL�ILQDQVLMVNRJ�]ORVWDYOMDQMD�

•� X]LPDQMH�9DãHJ�þHND�RG�SODWH
•� ]DGUåDYDQMH� 9DãHJ� QRYFD� WDNR� GD� QHPDWH� QL� ]D� KUDQX� LOL� QH� PRåHWH

GRELWL�SRWUHEQR�PHGLFLQVNR�OLMHþHQMH

2YR�VX�NULYLþQD�GLMHOD�X�.DQDGD�





















































'UXJL�REOLFL�]ORVWDYOMDQMD�QLVX�NULYLþQD�GLMHOD��DOL�VX�LSDN�L
GDOMH�]ORVWDYOMDQMH��1HNL�SULPMHUL�VX�

•� SRQLåDYDQMH�9DV
•� YULMHÿDQMH�9DV
•� LJQRULVDQMH�9DV
•� YLNDQMH�QD�9DV
•� QD]LYDQMH�9DV�UD]QLP�LPHQLPD
•� QDUHÿLYDQMH� ãWD� PRåHWH� UDGLWL�� JGMH� PRåHWH� LüL�� NR� 9DP� PRJX� ELWL

SULMDWHOML
•� RGELMDQMH�GD�9DP�VH�GD�ELOR�NDNDY�QRYDF

3RPRü�MH�GRVWXSQD
3RVWRMH�OMXGL�NRML�9DP�PRJX�SRPRüL�

3R]RYLWH�XGUXåHQMH�NRMH�MH�YLãHNXOWXUQR�LOL�JUXSX�NRMD�RSVOXåXMH�LPLJUDQWH�
6D]QDMWH�NDNYX�SRPRü�RQL�PRJX�GD�SRQXGH��8SLWDMWH�LK�JGMH�ELVWH�PRJOL�MRã
WHOHIRQLUDWL�]D�SRPRü�

3ROLFLMD��üH�]DãWLWLWL�9DV�L�9DãX�GMHFX�

0RåHWH�WDNRÿHU�GRELWL�

•� VDYMHW�L�VDYMHWRYDQMH
•� VLJXUQR�PMHVWR�JGMH�ELVWH�PRJOL�RGVMHVWL
•� ILQDQVLMVNX�SRPRü
•� 
SUDYQX�SRPRü
��NRMD�PRåH�ELWL�EHVSODWQD
•� SRPRü� GD� RGHWH� �� PRåHWH� RWLüL� X� VXG� GD� WUDåLWH� 
VWDUDWHOMVWYR
� QDG

9DãRP�GMHFRP��ILQDQVLMVNX�SRGUãNX�LOL�UD]YRG�EUDND
•� 
PLURYQX�JDUDQFLMX
�L]�NULYLþQRJ�VXGD
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•� 
QDORJ�RG�JUDÿDQVNRJ�VXGD�LOL�RG�SRURGLþQRJ�VXGD


0RåHWH�WDNRÿHU�GRELWL�SRPRü�DNR�RGOXþLWH�GD�RVWDQHWH��

*GMH�MRã�PRåHWH�GRELWL�YLãH�LQIRUPDFLMD"
•� X�VNORQLãWX�]D�åHQH
•� X�SROLFLML
•� X�NDQFHODULML�
.UXQVNRJ�DGYRNDWD

•� X�EROQLFL
•� X�YLãHNXOWXUQRP�XGUXåHQMX
•� X�FHQWUX�]D�åHQH
•� X�+ULãüDQVNRP�XGUXåHQMX�PODGLK�åHQD

�<:&$���<RXQJ�:RPHQ¶V�&KULVWLDQ�$VVRFLDWLRQ�
•� QD�WHOHIRQVNRM�OLQLML�]D�NUL]H
•� X�XGUXåHQMX�]D�SUDYQR�REUD]RYDQMH�MDYQRVWL�L�]D�LQIRUPDFLMH
•� X�VHUYLVX�]D�XSXüLYDQMH�QD�DGYRNDWD
•� X�NDQFHODULML�]D�SUDYQX�SRPRü
•� RG�SUHGDYDþD�(QJOHVNRJ�MH]LND�NDR�GUXJRJ�MH]LND
•� RG�OMHNDUD�LOL�VHVWUH�]D�]GUDYOMH�MDYQRVWL
•� RG�VRFLMDOQRJ�UDGQLND

1LVWH�VDPL
=ORVWDYOMDQMH�VH�GHãDYD�X�VYLP�YUVWDPD�SRURGLFD��2QR�VH�GHãDYD�NDQDGVNLP
JUDÿDQLPD�L�LPLJUDQWLPD��2QR�VH�GHãDYD�åHQDPD�NRMH�QHPDMX�GMHFX��RQLPD
NRMH� VX� ERJDWH�� VLURPDãQH�� SURIHVLRQDOFLPD�� RQLPD� NRMH� VX� VDPR� PDMNH�
PODGLPD�L�VWDULPD��2QR�VH�GHãDYD�åHQDPD�UD]OLþLWLK�SRULMHNDOD��YMHUD��UDVD�
NXOWXUD�L�HWQLþNLK�SRULMHNDOD��=ORVWDYOMDQMH�VH�PRåH�ELOR�NDGD�GHVLWL�X�YH]L��

1LMH�9DãD�NULYLFD
5D]JRYRU�R�]ORVWDYOMDQMX�PRåH�ELWL�WHåDN��0QRJH�åHQH�RVMHüDMX�VUDP�LOL�VH
SODãH�GD� LP�QMLKRYH�SRURGLFH� LOL� SULMDWHOML� QHüH�YMHURYDWL��$OL�� ]DSDPWLWH� ��
QLãWD�ãWR�9L�XþLQLWH�GDMH�ELOR�NRPH�SUDYR�GD�9DV�]ORVWDYOMD��1H�SRVWRML
UD]ORJ�]D�]ORVWDYOMDQMH��7R�QLMH�9DãD�NULYLFD�

•� 0QRJH�åHQH�VX�RWNULOH�GD�SRVWRML�FLNOXV�]ORVWDYOMDQMD��1DSHWRVW�VH�JUDGL
MHGDQ� SHULRG� VYH� GRN� RVRED� NRMD� ]ORVWDYOMD� QH� SRþQH� GD� VH� SRQDãD
QDVLOLþNL�� 3RVOH� �HNVSOR]LMH�� LOL� QDVLOMD�� SRVWRML� SHULRG� PLUD� LOL� WLãLQH�
2VRED� NRMD� ]ORVWDYOMD� PRåH� VH� L]YLQXWL� L� REHüDWL� GD� VH� WR� QHüH� YLãH
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GHVLWL�� 0HÿXWLP�� YUHPHQRP� QDSHWRVW� VH� PRåH� L]JUDGLWL� L� RVRED� NRMD
]ORVWDYOMD�PRåH�RSHW�SRVWDWL�QDVLOQD��&LNOXV�]ORVWDYOMDQMD�VH�QDVWDYOMD�

1DSHWRVW�VH�L]JUDÿXMH�X�QDVLOQLþNR�SRQDãDQMH

RVRED�NRMD�]ORVWDYOMD�VH�VPLUXMH

GR�QDSHWRVWL�NRMD�VH�L]JUDÿXMH

9DãRM�GMHFL�MH�SRWUHEQD�SRPRü
'HþDFL� NRMH� YLGH� ]ORVWDYOMDQMH� X� QMLKRYLP� SRURGLFDPD� üH� YMHURYDWQR
]ORVWDYOMDWL� QMLKRYH� VXSUXJH� LOL� SDUWQHUH� NDGD� RGUDVWX�� 'MHYRMþLFH� EL
YMHURYDWQR�SULKYDWLOH�]ORVWDYOMDQMH�NDR�åLYRWQX�þLQMHQLFX�NDGD�RQH�RGUDVWX�L
NDGD� RQH� EXGX� LPDOH� YH]H�� 'MHFD� NRMD� RGUDVWX� JOHGDMXüL� RGUDVOH� NDNR� VH
QDVLOQLþNL�SRQDãDMX�PRJX�SRPLVOLWL�GD�MH�QDVLOMH�X�GRPX�QRUPDOQD�SRMDYD�

$NR�RVRED�NRMD�]ORVWDYOMD� WDNRÿHU� ]ORVWDYOMD� L�9DãX�GMHFX��9L�PRUDWH�QDüL
SRPRü� ]D� QMLK�� =ORVWDYOMDQMH� GMHFH� MH� SURWLY� ]DNRQD�� 9L� PRåHWH� RWLüL� X
DJHQFLMX� ]D� GMHþLMX� SRPRü� LOL� SRURGLþQH� XVOXJH� �FKLOG� ZHOIDUH� LOL� IDPLO\
VHUYLFHV�DJHQF\��]D�VDYMHW��SRPRü�LOL�VDYMHWRYDQMH�

'MHFD�PRUDMX�ELWL�]DãWLüHQD�RG�]ORVWDYOMDQMD��

'D�OL�MH�EROMH�RVWDWL�LOL�RWLüL"
9L� SUYR� PRUDWH� UD]PLVOLWL� R� 9DãRM� VLJXUQRVWL� L� R� VLJXUQRVWL� 9DãH� GMHFH�
0RåGD�üHWH�VH�SODãLWL�GD�9DV�9DãD�SRURGLFD� LOL�SULMDWHOML�QHüH�SRGUåDWL�DNR
RGHWH��7R�VH�PRåH�GHVLWL��$OL�þDN�L�DNR�VH�GHVL��PRåGD�MH�L�WR�EROMH�]D�9DV�L
]D�9DãX�GMHFX�QHJR�GD�QDVWDYLWH�GD�SDWLWH�RG�]ORVWDYOMDQMD�

0RåGD�üHWH�RGOXþLWL�GD�RGHWH�QD�NUDWDN�SHULRG�YUHPHQD� LOL�PRåHWH�RGOXþLWL
GD�RGHWH�]D�VWDOQR��DOL�GD�LSDN�QH�RNRQþDWH�9Dã�EUDN�LOL�YH]X��8SLWDMWH�VHEH�

•� .ROLNR�MH�RSDVQR�RVWDWL"
•� 'D�OL�SRVWRML�SLãWROM�X�NXüL"
•� 'D� OL� MH�RVRED�NRMD�]ORVWDYOMD� LNDGD�NRULVWLOD�RUXåMH��NDR�ãWR� MH�QRå� LOL

ãWDS�GD�9DV�SRYUHGL"
•� 'D�OL�RVRED�NRMD�]ORVWDYOMD�X]LPD�GURJX�LOL�VXYLãH�SLMH"�
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âWD�DNR�RGOXþLWH�RVWDWL"
0RåGD�üHWH�RGOXþLWL�GD�MH�EROMH�]D�9DV�GD�RVWDQHWH�

$NR� VWH� R]OLMHÿHQL�� SRWUDåLWH� PHGLFLQVNR� OLMHþHQMH�� 1H� PRUDWH� QLNRPH� GD
NDåHWH�NR�MH�QDQHR�R]OLMHGH��$OL�EROMH�MH�]D�9DãH�OLMHþHQMH�GD�NDåHWH�9DãHP
OMHNDUX�WDþQR�ãWD�VH�GRJRGLOR�

3LVDQMH�ELOMHåDND�LOL�GQHYQLND�R�9DãLP�R]OLMHGDPD�L�YUHPHQLPD�NDGD�VWH�ELOL
]ORVWDYOMDQL�9DP�PRåH�SRPRüL�DNR�RGOXþLWH�GD�NDVQLMH�RGHWH��'REUD�MH�LGHMD
GD�LPDWH�VSUHPDQ�SODQ�X�VOXþDMX�GD�PRUDWH�EU]R�GD�RGHWH�

0HÿX� SUYLP� VWUDQLFDPD� WHOHIRQVNRJ� LPHQLND� PRåHWH� QDüL� WHOHIRQVNH
EURMHYH�]D�SROLFLMX�L�GUXJH�KLWQH�VOXåEH���'REUD�MH�LGHMD�GD�QDXþLWH�KLWQL�EURM
]D�SROLFLMX�X�VOXþDMX�GD�9DP�MH�SRWUHEQD�QMLKRYD�SRPRü�

6DNXSLWH�LQIRUPDFLMH��NDR�ãWR�VX�DGUHVH�L�WHOHIRQVNH�EURMHYH�OMXGL�NRML�9DP
PRJX�SRPRüL���$NR�PRåHWH��XãWHGLWH�QHãWR�QRYFD�

3RNXãDMWH�GD�VH�EDYLWH�VWYDULPD�NRMH�üH�9DV�RUDVSRORåLWL��0RåGD�üHWH�PRüL
GD� LGHWH� X� VDYMHWRYDOLãWH� LOL� GD� QDXþLWH� QRYH� YMHãWLQH� ]D� SRVDR�� � 3RWUDåLWH
SULMDWHOMH�L�þODQRYH�SRURGLFH�NRML�üH�9DP�SRPRüL�

$NR�RVRED�NRMD�]ORVWDYOMD�åHOL�GD�SURPLMHQL�VYRMH�SRQDãDQMH���RQ�PRåH�RWLüL
X�VDYMHWRYDOLãWH��6D�GXJRURþQRP�SRPRüL��QHNL�PXãNDUFL�VX�QDXþLOL�NDNR�GD
SUHVWDQX�GD�EXGX�RVREH�NRMH�]ORVWDYOMDMX��$OL��YUOR�MH�WHãNR�GD�VH�SURPLMHQH
PXãNDUFL� NRML� VX� QDVLOQL�� =ORVWDYOMDQMH� XJODYQRP� SRVWDMH� VYH� JRUH� WRNRP
YUHPHQD�

$�VWDUDWHOMVWYR�QDG�9DãRP�GMHFRP"
$NR�QDSXVWLWH�VLWXDFLMX�X�NRMRM�VWH�]ORVWDYOMDQH��9L�VH�L�GDOMH�PRåHWH�SULMDYLWL
]D�VWDUDWHOMVWYR�QDG�9DãRP�GMHFRP�

$NR� PLVOLWH� GD� üH� 9DãD� GMHFD� ELWL� VLJXUQLMD�� SRYHGLWH� LK� VD� VRERP� NDGD
EXGHWH� RWLãOL�� 2GPDK� SRGQHVLWH� PROEX� X� VXG� ]D� QDORJ� ]D� VWDUDWHOMVWYR�
$GYRNDW�9DP�PRåH�SRPRüL��9Dã�DGYRNDW�9DP�WDNRÿHU�PRåH�SRPRüL�GD�9L
SLWDWH� VXG� GD� QDORåL� RFX�9DãH� GMHFH� GD� SODüD� ILQDQVLMVNX� SRPRü� ]D�9DV� L
9DãX� GMHFX�� 6XG� üH� GRQLMHWL� RGOXNX� QD� RVQRYX� RQRJD� ãWR� VH� VPDWUD� GD� MH
QDMEROMH�]D�9DãX�GMHFX�
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$NR�GRELMHWH�VWDUDWHOMVWYR�QDG�GMHFRP��QMLKRY�RWDF�üH�YMHURYDWQR�PRüL�QMLK
SRVMHüLYDWL��0RåGD�üHWH�åHOHWL�GD�QHNR�GUXJL�EXGH�SULVXWDQ�NDGD�RWDF�EXGH
GROD]LR�L�YUDüDR�GMHFX���$NR�VH�SODãLWH�]D�VLJXUQRVW�9DãH�GMHFH��9Dã�DGYRNDW
PRåH�XSLWDWL�VXG�GD�L]GD�QDORJ�GD�QHNR�QDGJOHGD�RYH�SRVMHWH�

5D]JRYDUDMWH� VD� 9DãLP� DGYRNDWRP� DNR� PLVOLWH� GD� üH� RWDF� 9DãH� GMHFH
SRNXãDWL�GD�LK�RGYHGH�YDQ�]HPOMH��$NR�]DWUDåLWH��VXG�PRåH�L]GDWL�QDORJ�GD
GMHþLML�SDVRãL�EXGX�]DGUåDQL�RG�VWUDQH�VXGD�

$NR�VX�9DãD�GMHFD�.DQDGVNL�JUDÿDQL��QD]RYLWH�6OXåEX�]D�SDVRãH�QD�������
��������� LOL� QD� WHOHIRQ� ]D� RQH� NRML� LPDMX� SRWHãNRüH� VD� VOXKRP� �77<�� QD
����������������=DWUDåLWH�GD�VH�LPHQD�GMHFH�VWDYH�QD�VSLVDN�WDNR�GD�9DV�RQL
PRJX�SR]YDWL� DNR�QMLKRY�RWDF�SRNXãD�GD� L]YDGL�SDVRãH�]D�QMLK��$NR�9D]D
GMHFD�LPDMX�GUXJR�GUåDYOMDQVWYR��NRQWDNWLUDMWH�9DãX�DPEDVDGX�LOL�NRQ]XODW�L
XSLWDMWH�LK�GD�RGELMX�L]GDYDQMH�SDVRãD�]D�9DãX�GMHFX�

$NR�LPDWH�QDORJ�]D�VWDUDWHOMVWYR��GREUD�MH�LGHMD�GD�LPDWH�WX�NRSLMX�VD�9DPD
X�VOXþDMX�GD�QDVWDQH�SUREOHP��0RåHWH�WDNRÿHU�GD�GDWH�MHGQX�NRSLMX�X�ãNROL
9DãH�GMHFH�

'D�OL�üH�9DV�GHSRUWRYDWL�DNR�QDSXVWLWH
VLWXDFLMX�X�NRMRM�VWH�]ORVWDYOMDQH"

$NR�VWH�.DQDGVNL�JUDÿDQLQ�LOL�RVRED�VD�SUDYRP�VWDOQRJ�ERUDYND��SHUPDQHQW
UHVLGHQW��9DV�QH�PRJX�GHSRUWRYDWL�]DWR�ãWR�VWH�QDSXVWLOL�VLWXDFLMX�X�NRMRM�VWH
]ORVWDYOMHQD�� �2VRED�NRMD� LPD� SUDYR� VWDOQRJ�ERUDYND� �SHUPDQHQW� UHVLGHQW�
VH�SRQHNDGD�]RYH�³ODQGHG�LPPLJUDQW´�

$NR�QH�]QDWH�GD�OL�VWH�.DQDGVNL�JUDÿDQLQ��QD]RYLWH�9DãX�ORNDOQX�NDQFHODULMX
]D� GUåDYOMDQVWYD�� 3RJOHGDMWH�PHÿX� SODYLP� VWUDQLFDPD� WHOHIRQVNRJ� LPHQLND
SRG� QDVORYRP� ³'UåDYOMDQVWYR� L� LPLJUDFLMD´� �³&LWL]HQVKLS� DQG
,PPLJUDWLRQ´��

$NR� MH� RGOXþHQR� GD� 9L� MHVWH� L]EMHJOLFD�� PRåHWH� VDPL� SRGQLMHWL� PROEX� GD
SRVWDQHWH�RVRED�VD�SUDYRP�VWDOQRJ�ERUDYND��SHUPDQHQW�UHVLGHQW���'D�OL�VWH
YMHQþDQL�LOL�UDVWDYOMHQL�QHPD�XWMHFDMD�QD�9Dã�VWDWXV�

$NR�VWH�RVRED�NRMD�]DYLVL�QD�L]EMHJOLFX�L�RQ�MH�X�SURFHVX�]D�SULMDYOMLYOMLYDQMH
]D�SUDYR�QD�VWDODQ�ERUDYDN�]D�YDV�RERMH��RQ�PRåH�RWND]DWL�9DãX�PROEX��8
RYRP�VOXþDMX�9L�VH�PRåHWH�SULMDYLWL�GD�9L�EXGHWH� L]EMHJOLFD�VDPD�]D� VHEH�
,OL�9L�PRåHWH�PRåHWH�SRGQLMHWL�PROEX�GD�GRELMHWH�SUDYR�QD�VWDODQ�ERUDYDN
QD�VDRVHüDMQLP�L�KXPDQLWDUQLP�RVQRYDPD��9L�ELVWH�PRUDOL�GRND]DWL�]DãWR�EL
VH� 9DPD� WUHEDOR� GR]YROLWL� GD� RVWDQHWH� X� .DQDGL�� 7UHEDOR� EL� GD� SRWUDåLWH
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SUDYQL� VDYMHW�� 3R]RYLWH� 9Dã� ORNDOQL� .DQDGVNL� LPLJUDFLRQL� FHQWDU� �&DQDGD
,PPLJUDWLRQ� &HQWUH�� GD� ELVWH� GRELOL� YLãH� LQIRUPDFLMD�� 3RJOHGDMWH� PHÿX
SODYLP� VWUDQLFDPD� WHOHIRQVNRJ� LPHQLND� SRG� QDVORYRP� ³'UåDYOMDQVWYR� L
LPLJUDFLMD´��³&LWL]HQVKLS�DQG�,PPLJUDWLRQ´���

'D�OL�üH�9DV�GHSRUWRYDWL�DNR�VH�RWNDåH
VSRQ]RUVWYR�]D�9DV"

.DR�LPLJUDQW�NRML�MH�VSRQ]RULVDQ��QH�EL�WUHEDOR�GD�EXGHWH�GHSRUWRYDQL�VDPR
]DWR�ãWR�VH�9DãH�VSRQ]RUVWYR�RWNDåH��

.DNYD�YUVWD�SRPRüL�SRVWRML"
3ROLFLMD
0RåHWH� SR]YDWL� SROLFLMX� DNR� RVRED� NRMD�9DV� ]ORVWDYOMD�9DV� 
QDSDGQH
� LOL
NDåH�GD�üH�WR�XþLQLWL��3ROLFLMD�üH�GRüL��0QRJL�SROLFDMFL�VX�REXþHQL�GD�VH�EDYH
SLWDQMHP� ]ORVWDYOMDQMD� X� SRURGLFDPD� L� X� YH]DPD�� 0RJX� 9DV� RGYHVWL� X
EROQLFX� DNR� 9DP� MH� SRWUHEQR� OLMHþHQMH�� 2QL� 9DP� PRJX� SRPRüL� GD
EH]EMHGQR�RGHWH�






















































6NORQLãWD�]D�åHQH
0RåHWH� RWLüL� X� VNORQLãWH� DNR� RQR� SRVWRML� X� 9DãHP� NUDMX�� 2YR� MH� VLJXUQR
PMHVWR� JGMH� 9L� L� 9DãD� GMHFD� PRåHWH� RVWDWL� QHNROLNR� VHGPLFD�� =DYLVQR� R
9DãRM� ILQDQVLMVNRM� VLWXDFLML��PRåH� VH� RG�9DV� ]DWUDåLWL� GD� SODWLWH� GLR�9DãHJ
ERUDYND�

2VREOMH�L�GREURYROMFL�X�VNORQLãWX�üH�9DP�GDWL�SRGUãNX�L�LQIRUPDFLMH��2QL�üH
PRüL�GD�9DP�SRPRJQX�GD�QDEDYLWH�SUDYQL�VDYMHW��ILQDQVLMVNX�SRPRü�L�QRYR
PMHVWR� ]D� VWDQRYDQMH�� DNR� WR� 9L� åHOLWH�� 2QL� WDNRÿHU� LPDMX� KUDQX�� RGMHüX�
SHOHQH�L�LJUDþNH��X�VOXþDMX�GD�QLVWH�LPDOL�YUHPHQD�GD�VH�VSDNXMHWH�

6NORQLãWLPD� UXNRYRGH� GUXãWYHQH� JUXSH� �FRPPXQLW\� JURXSV��� 1MLKRYL
WHOHIRQVNL� EURMHYL� VH� QDOD]H� X� WHOHIRQVNRP� LPHQLNX�� 0RJX� ELWL� L]ORåHQL
PHÿX� SUYLP� VWUDQLFDPD� LPHQLND� VNXSD� VD� GUXJLP� EURMHYLPD� ]D� KLWQX
XSRWUHEX��2QL�QHüH�UHüL�RVREL�NRMD�9DV�]ORVWDYOMD�JGMH�VH�QDOD]LWH��0RåHWH
WDNRÿHU�SR]YDWL�VNORQLãWH�]D�VDYMHW��9L�LP�QH�PRUDWH�þDN�QL�UHüL�9DãH�LPH�
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)LQDQVLMVND�SRPRü
$NR� QHPDWH� ]DSRVOHQMH�� PRåGD� üH� 9DP� ELWL� SRWUHEQD� VRFLMDOQD� LOL
ILQDQVLMVND� SRPRü�� $NR� VWH� RVRED� NRMD� LPD� SUDYR� QD� VWDODQ� ERUDYDN� LOL
GUåDYOMDQLQ�� LVSXQMDYDWH� XVORYH� ]D� SULMDYOMLYDQMH�� 'UXJH� RVREH� VH� WDNRÿHU
PRJX�SULMDYLWL��7R�]DYLVL�R�PMHVWX�9DãHJ�ERUDYND�

3URYLQFLMH�L�WHULWRULMH�LPDMX�UD]OLþLWD�SUDYLOD�R�ILQDQVLMVNRM�SRPRüL��3R]RYLWH
SURYLQFLMVNX� LOL� WHULWRULMDOQX� NDQFHODULMX� YODGH� ]D� VDYMHW�� $NR� VWH
VSRQ]RULVDQL� LPLJUDQW�� 9Dã� SUYL� L]YRU� ILQDQVLUDQMD� MHVWH� 9Dã� VSRQ]RU�� DOL
]ERJ�9DãH� VLWXDFLMH� PRåGD� üHWH� PRüL� GRELWL� ILQDQVLMVNX� SRPRü� RG� YODGH�
2ELþQR��VSRQ]RULVDQL�LPLJUDQWL�VH�PRJX�SULMDYLWL�]D�ILQDQVLMVNX�SRPRü�

.DGD� RGHWH� X� VXG� GD� VH� SULMDYLWH� ]D� VWDUDWHOMVWYR� LOL� GD� ]DWUDåLWH� UD]YRG�
PRåHWH�WUDåLWL�RG�VXGD�GD�QDUHGL�RFX�9DãH�GMHFH�GD�SODüD�ILQDQVLMVNX�SRPRü
]D�9DV�L�9DãX�GMHFX��

âWD�üH�VH�GHVLWL�DNR���"
âWD�üH�VH�GHVLWL�DNR�SULMDYLWH�RVREX�NRMD�]ORVWDYOMD"

$NR� SROLFLMD� LPD� UD]ORJD� GD� YMHUXMH� GD� VWH� ELOL� QDSDGQXWL�� RVRED� NRMD
]ORVWDYOMD�PRåH�ELWL�RSWXåHQD��0RUDüHWH�UHüL�SROLFLML�R�]ORVWDYOMDQMX��3ROLFLMD
PRåH�XKDSVLWL�RVREX�NRMD�]ORVWDYOMD��DNR�EXGX�VPDWUDOL�GD�SRVWRMH�RVQRYH�]D
WR�

$NR� MH� XKDSãHQD� RVRED� NRMD� ]ORVWDYOMD�� RQ� PRåH� RVWDWL� X� ]DWYRUX� VDPR
QHNROLNR�VDWL�VYH�GRN�VH�RQ�QH�SRMDYL�X�VXGX�QD�
VDVOXãDQMX�]D�SXãWDQMH�L]
]DWYRUD�X]�NDXFLMX
��3RVOLMH�WRJD�PRåH�VH�GR]YROLWL�RVREL�NRMD�]ORVWDYOMD�GD
RGH��RVLP�DNR�VXG�RGOXþL�GD�SRVWRMH�MDNL�UD]OR]L�GD�VH�RQ�]DGUåL�X�]DWYRUX�

$NR� VH� SODãLWH� ]D�9DãX� VLJXUQRVW�� UHFLWH� WR� SROLFLML� SULMH� QHJR� ãWR� VH� SXVWL
YDQL�RVRED�NRMD�]ORVWDYOMD��6XG�PRåH�QDUHGLWL�XVORYH�SRG�NRMLPD�VH�RQ�SXãWD
QD�VORERGX��1D�SULPMHU��VXG�PRåH�QDUHGLWL�GD�RVRED�NRMD�]ORVWDYOMD�QH�PRåH
9DV�QL�WHOHIRQLUDWL��QLWL�SRVMHüLYDWL��$NR�RVRED�NRMD�]ORVWDYOMD�QH�SRãWXMH�WH
XVORYH��SROLFLMD�JD�PRåH�RSHW�XKDSVLWL�

$NR�VH�SODãLWH�GD�üH�9DV�SRYUHGLWL�NDGD�MH�SXãWHQ�YDQL��PRåGD�üHWH�åHOLWL�GD
QDÿHWH�VLJXUQR�PMHVWR�GD�RGVMHGQHWH��NDR�ãWR�MH�VNORQLãWH�]D�åHQH�
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âWD�VH�GHãDYD�DNR�SROLFLMD�RSWXåL�RVREX�NRMD�]ORVWDYOMD"

$NR�RVRED�NRMD�]ORVWDYOMD�SUL]QD�NULYLFX�GD�MH�QDSDR�9DV�LOL�9DãX�GMHFX��VXG
üH�JD�ND]QLWL���.D]QD�PRåH�ELWL�QRYþDQD��
XVORYQD�VORERGD
��YULMHPH
SURYHGHQR�X�]DWYRUX��LOL�NRPELQDFLMD�RYLK�VWYDUL��2VRED�NRMD�]ORVWDYOMD�üH
PRåGD�PRUDWL�LüL�QD�VDYMHWRYDQMH�NDR�GLR�QMHJRYRJ�SXãWDQMD�QD�XVORYQX
VORERGX��.D]QH�]DWYRUD�VX�ULMHWNH��QDURþLWR�DNR�MH�WR�QMHJRY�SUYL�SXW�X�VXGX�
$NR�VH�SODãLWH��UHFLWH�.UXQVNRP�DGYRNDWX��$NR�RQ�GRELMH�XVORYQX�VORERGX�
PRJXüH�MH�GD�üH�VXG�SRVWDYLWL�XVORYH�]D�QMHJRYR�SXãWDQMH�

$NR�RVRED�NRMD�]ORVWDYOMD�NDåH�GD�QLMH�NULYD��9L�üHWH�PRUDWL�GD�EXGHWH
VYMHGRN�QD�QMHJRYRP�VXÿHQMX��0RJXüH�MH�GD�üH�SURüL�QHNROLNR�PMHVHFL�SULMH
QHJR�ãWR�VXÿHQMH�RWSRþQH��$NR�VXG�]DNOMXþL�GD�RVRED�NRMD�]ORVWDYOMD�MHVWH
NULYD��RQ�üH�ELWL�NDåQMHQ��0RåHWH�SLWDWL�.UXQVNRJ�DGYRNDWD�GD�OL�SRVWRMH
VOXåEH�]D�åUWYH�X�9DãRM�SURYLQFLML�LOL�WHULWRULML�NRMH�9DP�PRJX�SRPRüL�L�GD
9DP�VH�REMDVQL�VXGVNL�SRVWXSDN�

'D�OL�üH�VH�GHSRUWRYDWL�RVRED�NRMD�]ORVWDYOMD"

$NR�MH�RVRED�NRMD�]ORVWDYOMD�GUåDYOMDQLQ��RQ�QH�PRåH�ELWL�GHSRUWRYDQ��$NR
MH�RVRED�NRMD�]ORVWDYOMD�L]EMHJOLFD�LOL�RVRED�VD�SUDYRP�VWDOQRJ�ERUDYND��RQ
PRåH�ELWL�GHSRUWRYDQ�DNR�VXG�QMHJD�RNULYL�]D�QDSDG�LOL�QHNL�GUXJL�NULYLþQL
SUHNUãDM��3URFHV�]D�GHSRUWDFLMX�PRåH�GXJR�SRWUDMDWL��

=ORVWDYOMDQMH�MH�YLãH�RG�XGDUDQMD
•� 'D�OL�RVRED�NRMD�]ORVWDYOMD�þHVWR�QDOD]L�JUHãNH�X�9DPD�LOL�9DP�JRYRUL

GD�VWH�EH]YULMHGQL"
•� 'D�OL�RVRED�NRMD�]ORVWDYOMD�RGELMD�GD�GR]YROL�GD�9L�LPDWH�SULMDWHOMH"
•� 'D�OL�9DV�RVRED�NRMD�]ORVWDYOMD�VSULMHþDYD�GD�YLGLWH�9DãX�SRURGLFX"
•� 'D�OL�9DV�RVRED�NRMD�]ORVWDYOMD�VSULMHþDYD�GD�QDSXVWLWH�NXüX"
•� 'D�OL�9DV�RVRED�NRMD�]ORVWDYOMD�SODãL�RQLP�ãWR�NDåH"

$NR�VWH�]ORVWDYOMDQH
•� 1LVWH�VDPL
•� 1LMH�9DãD�NULYLFD
•� 3RPRü�SRVWRML
•� =DãWLWH�VHEH�L�9DãX�GMHFX
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6WYDUL�NRMH�WUHED�SRQLMHWL�DNR�EXGHWH�RWLãOL
8� KLWQRP� VOXþDMX�� RWLÿLWH� ãWR� MH� SULMH� PRJXüH�� 1HPRMWH� VH� ]DXVWDYLWL� GD
VDNXSLWH� VWYDUL� QD� VSLVNX�� 6DPR� LGLWH�� $OL� DNR� LPDWH� YUHPHQD�� SRNXãDMWH
SRQLMHWL�ãWR�YLãH�RG�VOMHGHüLK�VWYDUL�

•� YDåQD�GRNXPHQWD�NDR�ãWR�VX�L]YRGL�L]�PDWLþQH�NQMLJH�URÿHQLK��SDVRãH�
SDSLUH� R� GUåDYOMDQVWYX�� LPLJUDFLRQH� SDSLUH�� SDSLU� R� VWDUDWHOMVWYX� ]D
GLMHWH��VXGVNH�QDORJH�NDR�ãWR�VX�PLURYQD�JDUDQFLMD��]GUDYVWYHQH�NDUWLFH�
NDUWLFX� GUXãWYHQRJ� RVLJXUDQMD� �VRFLDO� LQVXUDQFH� FDUG��� QMHJRY� EURM
GUXãWYHQRJ�RVLJXUDQMD�

•� QRYDF��NUHGLWQH�NDUWLFH
•� þHNRYQX�NQMLåLFX��EDQNDUVNX�NQMLåLFX
•� GUåDYQH�REYH]QLFH��VDYLQJ�ERQGV�
•� NQMLåLFX�OLþQLK�WHOHIRQD�L�DGUHVD
•� OLMHNRYH
•� NOMXþHYH�RG�NXüH
•� YR]DþNX�GR]YROX�L�NOMXþHYH�RG�NROD
•� GMHþLMH�RPLOMHQH�LJUDþNH
•� RGMHüX�]D�QHNROLNR�GDQD
•� YULMHGDQ�QDNLW

$NR� UD]PLãOMDWH� GD� RGHWH�PRåGD� üHWH� åHOLWL� VDNXSLWL� QHNH� RG� RYLK� VWYDUL� L
VWDYLWL�LK�QD�VLJXUQR�PMHVWR��X�VOXþDMX�GD�RGOXþLWH�GD�EU]R�RGHWH��

5LMHþL�NRMH�VH�NRULVWH�X�RYRM�NQMLåLFL
QDSDG��DVVDXOW�

1DSDG�VH�GHãDYD�NDGD�QHNR�NRULVWL�VLOX�LOL�SULMHWL�XSRWUHERP�VLOH�QD�QHNRJD
EH]�GR]YROH�WH�GRWLþQH�RVREH�

VDVOXãDQMH�]D�SXãWDQMH�L]�]DWYRUD�X]�NDXFLMX��EDLO�KHDULQJ�

2YR� MH� VXGVNL� SRVWXSDN� NRML� VH� RGLJUDYD� SRãWR� MH� RVRED� ELOD� XKDSãHQD� L
RSWXåHQD��6XG�RGOXþXMH�GD�OL�WD�RVRED�WUHED�ELWL�SXãWHQD�X]�XVORYH��NDR�ãWR
VX�GD�RQ�9DV�QH�VPLMH�NRQWDNWLUDWL��LOL�üH�VH�]DGUåDWL�X�]DWYRUX�VYH�GRN�VXG
QH�ULMHãL�RSWXåEH�

.ULYLþQR�X]QHPLUDYDQMH��&ULPLQDO�KDUDVVPHQW�

$NR� RQ� 9DV� VWDOQR� SUDWL� LOL� NRPXQLFLUD� VD� 9DPD� LOL� 9DV� SRVPDWUD� LOL� VH
SRQDãD�QD�SULMHWHüL� QDþLQ�SUHPD�9DPD� L�9DãRM� GMHFL�� RQ� L]YUãDYD� NULYLþQR
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GLMHOR�NRMH� VH�QD]LYD�NULYLþQLP�X]QHPLUDYDQMHP��2YR� VH�SRQHNDGD�QD]LYD
SUDüHQMH��VWDONLQJ��

.UXQVNL�DGYRNDW��&URZQ�DWWRUQH\�

2YR�MH�DGYRNDW�NRML�]DVWXSD�YODGX��.UXQVNL�DGYRNDW�SUHGVWDYOMD�VOXþDM�VXGX
NDGD�MH�SRþLQMHQR�NULYLþQR�GLMHOR�

6WDUDWHOMVWYR��&XVWRG\�

$NR� LPDWH� VWDUDWHOMVWYR� QDG� 9DãRP� GMHFRP�� 9L� VWH� SUDYQR� RGJRYRUQL� ]D
GRQRãHQMH�JODYQLK�RGOXND�R�RGJRMX� L�REUD]RYDQMX�9DãH�GMHFH��.DGD� LPDWH
VWDUDWHOMVWYR�� 9DãD� GMHFD� XRELþDMHQR� åLYH� VD� 9DPD�� DOL� üH� YMHURYDWQR
SRVHüLYDWL�QMLKRYRJ�RFD�

SUDYQD�SRPRü��OHJDO�KHOS�

3UDYQD�SRPRü�MH�GRVWXSQD�NRG�DGYRNDWD�LOL�X�NDQFHODULML�]D�SUDYQX�SRPRü
�OHJDO�DLG�RIILFH���3UDYQD�SRPRü�PRåH�ELWL�EHVSODWQD��.RQWDNWLUDMWH�XVOXJH
]D�XSXüLYDQMH�QD�DGYRNDWD� �ODZ\HU� UHIHUUDO� VHUYLFH���NDQFHODULMX�]D�SUDYQX
SRPRü��OHJDO�DLG�RIILFH��� LOL�XGUXåHQMH�]D�SUDYQR�REUD]RYDQMH� MDYQRVWL� L�]D
LQIRUPDFLMH� �SXEOLF� OHJDO� HGXFDWLRQ� DQG� LQIRUPDWLRQ�� GD� ELVWH� VD]QDOL� JGMH
PRåHWH�GRELWL�SRPRü�L�DNR�PRåHWH�EHVSODWQR�GRELWL�SRPRü�

QDORJ�RG�JUDÿDQVNRJ�VXGD�LOL�RG�SRURGLþQRJ�VXGD
�RUGHU�IURP�D�FLYLO�RU�IDPLO\�FRXUW�

$NR� VH� SODãLWH� ]D� 9DãX� VLJXUQRVW� L� QH� åHOLWH� GD� ]RYHWH� SROLFLMX� X� SRPRü�
PRåGD�PRåHWH�GRELWL�QDORJ�RG�JUDÿDQVNRJ� LOL�SRURGLþQRJ�VXGD�NRML�QDODåH
GD�RVRED�NRMD�]ORVWDYOMD�PRUD�GD�VH�GUåL�GDOMH�RG�9DV��7UHEDOR�EL�GD�GRELMHWH
SUDYQX� SRPRü� GD� ELVWH� VD]QDOL� R� YUVWDPD� QDORJD� L]� JUDÿDQVNRJ� LOL
SRURGLþQRJ�VXGD�X�9DãRM�SURYLQFLML�LOL�WHULWRULML�

PLURYQH�JDUDQFLMH��SHDFH�ERQGV�

$NR�VH�SODãLWH�]D�9DãX�VLJXUQRVW��PRåHWH�GRELWL�PLURYQX�JDUDQFLMX��2YR�MH
QDORJ� NULYLþQRJ� VXGD� X� NRPH� VX� QDPHWQXWL� XVORYL�� 1D� SULPMHU�� PRåH� VH
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