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�
� 3RG� XQXWDUQMLP� WUDQVSRUWRP� X� NDPHQRORPX� VPDWUD� VH� L]YODþHQMH�
NRPHUFLMDOQLK� EORNRYD� L� QMLKRYR� SULYUHPHQR� SRKUDQMLYDQMH� QD� RVQRYQRP� UDGQRP�
SODWRX� GR� RGYR]D� L]� NDPHQRORPD�� 3RG� WLP� WUDQVSRUWRP� VPDWUD� VH� L� SRYODþHQMH�
EORNRYD� SR� NDPHQRORPX�� SRGL]DQMH� L]� GXELQVNRJ� NDPHQRORPD�� L]YODþHQMH� L]�
SRG]HPQRJ�NRSD� L�XWRYDU�EORNRYD�X�NDPLRQH��3RG�YDQMVNLP�WUDQVSRUWRP�VPDWUD�VH�
SULMHYR]�EORNRYD�L]�NDPHQRORPD�GR�SLODQH�LOL�GUXJRJ�RGUHGLãWD�L]YDQ�NDPHQRORPD��
� 8� UDGLOLãWX� NDPHQRORPD� EORNRYL� VX� VH� SUHPMHãWDOL� þHOLþQLP� XåHWRP�
REDYLMHQLP�RNR�EORND�L�QDPRWDQLP�QD�EXEDQM�YLWOD��QD�UXþQL��D�SRWRP�VWURMQL�SRJRQ��
8�NDPHQRORPLPD�VX�VH�EORNRYL�SRPRüX�YLWOD�SUHNR�UDPSH�XWRYDULYDOL�QD�SULMHYR]QD�
VUHGVWYD��
� =D� GL]DQMH� EORNRYD� UDELOH� VX� VH� UD]OLþLWH� MHGQRVWDYQH� QDSUDYH�� ELOR� REOLND�
RELþQRJ� MDUEROD� V� UDGQRP�NRQ]RORP� NRMD� MH� NUXåLOD� RNR� QMHJRYH� RVL�� ELOR� SRPRüX�
þHOLþQLP� XåHWLPD� SULþYUãüHQLK� NRVLK� JUHGD� V� NRORWXULPD� �VOLND� ������� 7H� VX�
MHGQRVWDYQH�QDSUDYH�NDVQLMH�]DPLMHQMHQH�UD]OLþLWLP�VWDELOQLP�GL]DOLFDPD��
� .DVQLMH� VX� VH� ]D� WUDQVSRUW� PLQHUDOQH� VLURYLQH� L� MDORYLQH�� WH� ]D� UXNRYDQMH�
VLURYLQRP�XQXWDU�NDPHQRORPD�NRULVWLOL�L�NRULVWH��YLWORYL��GL]DOLFH��XWRYDUDþL��EDJHUL�L�
NDPLRQL��0LQHUDOQD� VLURYLQD� VH� L]� NDPHQRORPD� RWSUHPD� XJODYQRP� NDPLRQLPD�� =D�
SUHEDFLYDQMH� L� WUDQVSRUW� MDORYLQH� L� PLQHUDOQH� VLURYLQD� NRULVWH� VH� WDNR HU� QD� NUDüH�
XGDOMHQRVWL�XWRYDUDþL�L�EDJHUL��D�QD�GXåH�NDPLRQL��
�
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�
�
� 2VORER HQL� NDPHQL� EORNRYL� VX� VH� SRYODþLOL� SR� HWDåL� SRGQRJ� YLWOD�� NRMH� MH�
SULPMHQRP� PRELOQLK� VWURMHYD� �XWRYDUDþL�� EDJHUL�� DXWRGL]DOLFH�� JRWRYR� SRWSXQR�
QHVWDOR�L]�NDPHQRORPD��
� =D�SRYODþHQMH�EORNRYD�NRULVWLOD�VX�VH�XJODYQRP�YLWOD�V�EXEQHYLPD��L�WR�YLWOD�V�
MHGQLP� EXEQMHP��� MHU� VH� SRYODþLOR� V� RWYRUHQLP� XåHWRP� �VOLND� �������� 3ULSRPRü� SUL�
REDUDQMX� EORNRYD� L� QMLKRYR� SRYODþHQMH� YLWORP� REDYOMD� VH� SR� VKHPL� MHGQRUDGQRJ�
WUDQVSRUWD� V� MHGQLP�RWYRUHQLP�XåHWRP��5DGL� ODNãHJ�SRYODþHQMD�� WM�� VPDQMHQMD� WUHQMD�
L]PH X�EORND�L�SRGORJH��EORN�VH�SRVWDYOMDR�QD�VDRQLFH�LOL�SRGORåQX�SORKX�LVSRG�NRMH�
VX�VH�SRVWDYOMDOH�RNUXJOH�JUHGLFH��
� *ODYQL� VDVWDYQL� GMHORYL� YLWOD� VX�� EXEDQM�� SRJRQVNL� PRWRU�� SULMHQRVQL�
PHKDQL]DP�� NRþQLþNL� XUH DM� L� RNYLU� �VOLND� �������� *ODYQH� VX� PX� ]QDþDMNH��
PDNVLPDOQR� VWDWLþNR� RSWHUHüHQMH� XåHWD�� EU]LQD� JLEDQMD� XåHWD�� VQDJD� VWURMD�� SURPMHU�
EXEQMD�� SURPMHU� XåHWD� WH� GXåLQD� XåHWD� NRMD� VH�PRåH� QDPRWDWL� QD� EXEDQM��%XEQMHYL�
PDQMLK� YLWORYD� QDSUDYOMHQL� VX� RG� OMHYDQRJ� åHOMH]D� X� MHGQRP� NRPDGX�� D� YHüLK� RG�
þHOLND�� %RNRYL� EXEQMD� VX� GRVWD� YLVRNL�� GD� VH� PRåH� QDYLWL� YLãH� UHGRYD� XåHWD��
3ULþYUãþHQMH�XåHWD�QD�EXEDQM�QH� VPLMH�RãWHüLYDWL�XåH��'D�EL� WR�SULþYUãþHQMH�ELOR� ãWR�
SRX]DGDQLMH�� RVWDYOMDMX� VH� �� UH]HUYQD� QDPRWDMD� XåHWD�� NRMH� VH� ]D� YULMHPH� UDGD� QH�
RGPRWDYDMX�V�EXEQMD��3ODãW�EXEQMD�VH�REODåH�GUYHQLP�GXJDPD��X�NRMLPD�VH�XUH]XMX�
SOLWNL� åOMHERYL� ]D� XåH�� GD� EL� VH� XåH�� NDR� L� VDP� EXEDQM�� ãWR�PDQMH� WURãLOL�� 7HPHOMQL�
RNYLU� YLWOD� RG� SURILOQRJ� þHOLND� RPRJXüDYD� þYUVWR� PRQWLUDQMH� QD� WHPHOMH�� D�
LVWRYUHPHQR�L�ODNR�SUHPLMHãWDQMH��VOLND��������
�
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�



� 8� SRYUãLQVNLP� NDPHQRORPLPD� DUKLWHNWRQVNR�JUD HYQRJ� NDPHQD� VX��
SRYHüDQMHP�SURL]YRGQMH� L� SRJODYLWR� VSXãWDQMHP�NRSRYD�X�YHüH�GXELQH�� VWDFLRQDUQH�
GL]DOLFH�SRVWDOH�QHRELþQR�YDåDQL�XUH DML�NRML�VX�RPRJXüDYDOL�SRYODþHQMH�L�L]YODþHQMH��
WH� XWRYDU� EORNRYD�� 8YR HQMHP� PRELOQLK� XWRYDUDþD� L� PRELOQLK� GL]DOLFD�� RQH� VX�
L]JXELOH�VYRM�SUYRWQL�]QDþDM��0H XWLP��SUL�SRYUãLQVNRM�HNVSORDWDFLML�GXELQVNRJ�WLSD��
RQH� VH� L� GDOMH� VYUKRYLWR� VUHGVWYR�� SRJODYLWR� X� GXEOMLP� NDPHQRORPLPD� X� NRMLPD� MH�
RQHPRJXüHQ�SULVWXS�PRELOQLP�XWRYDUQLP�L�SULMHYR]QLP�VUHGVWYLPD��
�
��������'HULN�GL]DOLFD�
�
� 2G�VYLK� VWDFLRQDUQLK�GL]DOLFD� �JUDQLND��X�NDPHQRORPLPD�VH��]ERJ�NDUDNWHUD�
WHUHWD��EORNRYL�YHOLNH�WHåLQH���NRULVWH�NUXåQH�VWDFLRQDUQH�GL]DOLFH�]D�YHOLNH�WHUHWH��W]Y��
'HULN�GL]DOLFH��MDUEROQL�JUDQLFL���6WDFLRQLUDQD�GHULN�GL]DOLFD��VOLNH��������������L��������
VOXåL� ]D� L]YODþHQMH� �SRGL]DQMH��� SUHQRãHQMH� L� RGODJDQMH� NDPHQLK� EORNRYD�� ]DWLP� ]D�
SUHQRãHQMH�� VSXãWDQMH� L� SRGL]DQMH� VWURMHYD� L� XUH DMD� L]� GXELQVNRJ� NDPHQRORPD�� D�
PRåH� VH� NRULVWLWL� L� ]D� GUXJH� SRVORYH� XNROLNR� MX� WL� ]DKYDWL� QHüH� RSWHUHWLWL� SUHNR�
PDNVLPDOQR�GR]YROMHQH�QRVLYRVWL��
� 1DMþHãüH� LP� SRGUXþMH� RNUHUWDQMD� L]QRVL� ��� � �� D� GRVHJ� LP� VH� PLMHQMD�
SURPMHQRP� QDJLED� NDWDUNH� �LJOH��� .RQNUHWQL� SRGDFL� MHGQH� GL]DOLFH� SULND]DQL� VX� QD�
VOLFL�������6LOH�GHULN�GL]DOLFH�VX�VOLMHGHüH��
�
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H � � � XGDOMHQRVW� L]PH X�VUHGLãWD� MDUEROQRJ�WHPHOMD� L�VUHGLãWD� WHPHOMD�NRVRJ�
SRWSRUQRJ�VWXSD��
� 3ULMH� SRþHWND� UDGD� GL]DOLþDU� MH� GXåDQ� SUHJOHGDWL� LVSUDYQRVW� NRQVWUXNFLMH�
GL]DOLFH�L�XUH DMD��D�SRJODYLWR�QRVHüHJ�XåHWD�L�VSRMQRJ�SULERUD��3UL�SRYH]LYDQMX�EORND�
PRUD�VH�NRULVWLWL�RULJLQDOQL�VSRMQL�SULERU�X]�REYH]QR�SRVWDYOMDQMH�NXWQLND�QD�UXERYH�
EORND�NDNR�QH�EL�GRãOR�GR�QHSRVUHGQRJ�NRQWDNWD�XåHWD� L�EORND��'L]DOLFRP�VH�PRJX�
SRGL]DWL�� SUHQRVLWL� L� SRWH]DWL� VDPR� RQL� WHUHWL� NRMLPD� MH� PDVD� SR]QDWD� L� PDQMD� RG�
PDNVLPDOQH� QRVLYRVWL� GL]DOLFH� D� SUDYLOQR� VX� YH]DQL�� %ORNRYL� VH� PRJX� YXüL� L]YDQ�
UDGQRJ�SROMD�GL]DOLFH�V�þHOLþQLP�XåHWRP�X]�NRULãWHQMH�NRORWXUH��8NROLNR�]D�YULMHPH�
UDGD�NRG�RSWHUHüHQH�GL]DOLFH�QHVWDQH�VWUXMH�LOL�GR H�GR�NYDUD�QD�PRWRUX��GL]DOLþDU�MH�
GXåDQ� SRVWDYLWL� VYH� NRPDQGH� X� QXOWL� SRORåDM� L� GL]DOLFX� SR� PRJXüQRVWL� UDVWHUHWLWL�
VSXãWDQMHP�WHUHWD�QD�WOR�SRPRüX�UXþQH�NRþQLFH��$NR�MH�WR�QHPRJXüH�RQGD�SRGX]LPD�
PMHUH� ]DEUDQH� SUROD]D� LVSRG� YLVHüHJ� WHUHWD�� 7LMHNRP� UDGD� GL]DOLþDU� XSUDYOMD�
NRPDQGDPD� VDPR� QD� WHPHOMX� MDVQR� GDQLK� VLJQDOD� NRMH� GDMH� VDPR� MHGDQ� UDGQLN�
VLJQDOLVWD��3ULMH�QDSXãWDQMD�UDGQRJ�PMHVWD�GL]DOLþDU�PRUD�UDVWHUHWLWL�GL]DOLFX��ODJDQR�MX�
XVLGULWL�V�EUDJDPD�L�VYH�NRPDQGH�SRVWDYLWL�X�QXOWL�SRORåDM��7DEHOH�V�XSR]RUHQMLPD�R�
]DEUDQMHQRP� SULVWXSX� WUHED� LVWDNQXWL� QD� YLGOMLYR� PMHVWR�� %UDJH� ]D� SUHQRãHQMH� L�
YXþHQMH� WHUHWD� WUHEDMX� ELWL� QD� NUDMHYLPD� SHWOMD� LOL� XãNH� L]UD HQH� VD� åDELFDPD� LOL�
XSOHWDQMHP�� 8]� DWHVW� GL]DOLFH�� SRWUHEDQ� MH� L� DWHVW� XåHWD�� 8åH� VH� X]� VYDNRGQHYQX�
NRQWUROX�PRUD�L�UHGRYQR�LVSLWLYDWL�SUHPD�SURSLVDQLP�QRUPDPD�]D�LVSLWLYDQMH�XåHWD�]D�
RSüX�QDPMHQX��
�
��������$XWR�GL]DOLFD�
�
� $XWR�GL]DOLFH��YR]QL�JUDQLFL��VH�UD]OLNXMX��RE]LURP�QD�PRJXüQRVW�]DNUHWDQMD�
GRKYDWQLND�� -HGQH� VX� V� XVPMHUHQLP� GRKYDWQLNRP�� NRG� NRMLK� VH� WORFUWQR� SRPLFDQMH�
WHUHWD�PRåH�SRVWLüL�VDPR�PDQHYULUDQMHP�FLMHORJ�YR]LOD��VOLND���������D�GUXJH�GL]DOLFH�
V�NUXåQLP�GRKYDWQLNRP��NRG�NRMLK�VH�WHUHW�RVLP�GL]DQMD�L�VSXãWDQMD��PRåH�SUHPMHVWLWL�
]D� QHNL� RGUH HQL� NXW� OLMHYR� LOL� GHVQR� V� RE]LURP� QD� YR]LOR� LOL� VH� RNUHüH� ]D� ��� � ��
0DWHULMDORP� UXNXMX� SRPRüX� NXNH� L� ]DYMHVQRJ� SULERUD�� 7HUHW� RELþQR� QRVH� SUHGQML�
NRWDþL�� GRN� VH� VD� VWUDåQMLP� XSUDYOMD�� 'D� EL� MHGQDNR� HILNDVQR� UDGLOL� L� X� VNXþHQLP�
SURVWRULPD�NDPHQRORPD��QDMþHãüH� UDVSRODåX� LVWLP�EURMHP�EU]LQD�]D�YRåQMX�QDWUDJ� L�
QDSULMHG��$XWR�GL]DOLFH�PRUDMX�DXWRPDWVNL�]DNRþLWL�WHUHW�XNROLNR�SRJRQ�]DWDML��D�LVWR�
VH� WDNR� PRUD� SRJRQ� DXWRPDWVNL� SUHNLQXWL� XNROLNR� NXND� SULMH H� GRSXãWHQH� JUDQLFH�
UDGD�� 1RVLYRVW� GL]DOLFH� VH� PLMHQMD� V� GRVHJRP� NXNH�� SD� MH� GREUR� GD� VH� UDVSRODåH�
GLMDJUDPRP�QRVLYRVWL��NDNR�VH�QH�EL�XJUR]LOD�VWDELOQRVW�YR]LOD�QHGRSXãWHQLP�WHUHWRP��
�
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�
� =ERJ�VYRMH�PRELOQRVWL� L�XQLYHU]DOQRVWL�XWRYDUDþL�QD�JXPHQLP�NRWDþLPD�VH�X�
NDPHQRORPX� NRULVWH� ]D� UD]QH� QDPMHQH�� .RULVWH� VH� NDR� NRSDþNR�XWRYDUQL� VWURMHYL��
]DWLP�NDR�XWRYDUQR�WUDQVSRUWQL�L�NRQDþQR�NDR�SRPRüQL�VWURMHYL��7HKQRORãND�VKHPD�V�
XWRYDUDþHP� NDR� NRSDþNR�XWRYDUQLP� VWURMHP� SULPMHQMXMH� VH� SULOLNRP� L]YODþHQMD� L�
PDQLSXOLUDQMD� V� EORNRYLPD�� 7HPHOMQL� ]DGDWDN� XWRYDUDþD� MH� UDG� NDR� XWRYDUQR�
WUDQVSRUWQL�VWURM�]D�XWRYDU�L�SUHQRãHQMH�EORNRYD�NDR�L�]D�XWRYDU�MDORYLQH�X�NDPLRQH�L�
RWSUHPD� MDORYLQH� L� PLQHUDOQH� VLURYLQH� QD� NUDüH� XGDOMHQRVWL�� .DR� SRPRüQL� VWURM�
XWRYDUDþ� VH� NRULVWL� ]D� SUHPLMHãWDQMH� QHJDEDULWD�� RGUåDYDQMH� SXWHYD�� þLãüHQMH� UDGQLK�
SRYUãLQD��SODQLUDQMH�RGODJDOLãWD��WUDQVSRUW�PDWHULMDOD�L�UH]HUYQLK�GLMHORYD�LWG��
� =D� L]YODþHQMH�EORNRYD�� WM��QMLKRYR�XGDOMDYDQMD�RG�PMHVWD�HNVSORDWDFLMH��GDOMX�
PDQLSXODFLMX� L� XWRYDU�� QDãOL� VX� XWRYDUDþL� NDR� PRELOQL� XQLYHU]DOQL� VWURMHYL� ãLURNX�



SULPMHQX� X� NDPHQRORPLPD�� =DKYDOMXMXüL� KLGURVWDWLþNRP� SRJRQVNRP� VXVWDYX�
XWRYDUDþ�SRVWDMH�QRVDþ�UD]OLþLWH� UDGQH�RSUHPH��.ODVLþQD� ORSDWD�XWRYDUDþD��NRMRP�VH�
WRYDUL�QSU�� MDORYLQD� �VOLND���������PLMHQMD� VH��NDG� MH� WR�SRWUHEQR�� V�³YLOMXãNDPD´�]D�
SULKYDüDQMH�� SUHPMHãWDQMH� L� XWRYDU� EORNRYD� ��������� 7LPH� MH� QH� VDPR� RODNãDQD�
PDQLSXODFLMD�EORNRYLPD�QHJR�L�RPRJXüHQ�UDG�V�YHüLP�EORNRYLPD�� MHU� LP�GLPHQ]LMH�
QLVX� YLãH� OLPLWLUDQH� GLPHQ]LMDPD� XWRYDUQH� ORSDWH�� %ORNRYL� VH�� QDUDYQR�� PRJX�
L]YODþLWL�� WM�� XGDOMDYDWL� RG� PMHVWD� HNVSORDWDFLMH� SRPRüX� XWRYDUDþD� V� NODVLþQRP�
XWRYDUQRP� ORSDWRP�� ,]GYRMHQL� NRPHUFLMDOQL� EORN� VH� L]YODþL� XWRYDUDþHP� WDNR� GD� VH�
ORSDWD�XWRYDUDþD�XJXUD�X�SRGQRåMH�EORND�L�SRGLJQH�GHVHWDN�FHQWLPHWDUD��'RN�MH�EORN�
X]GLJQXW� X� WDM� VH� SRORåDM�� SRGPHWQH� SRG� QMHJD� NRPDG� NDPHQD� LOL� GUYD� L� SURGUH�
ORSDWRP� SRWSXQR� SRG� EORN�� =DWYDUDQMHP� ORSDWH� EORN� MH� SULKYDüHQ�� ãWR� RPRJXüDYD�
QMHJRY� XWRYDU� LOL� RGQRãHQMH� GR� RGUH HQH� GHSRQLMH� ]D� XWRYDU�� 2YDNDY� MH� SRVWXSDN�
GDOHNR� WHåL� L� GXJRWUDMQLML� RG� SRVWXSND� SUL� NRMHP� VH� ORSDWD�PLMHQMD� YLOMXãNDPD�� 1D�
VOLFL��������YLGL�VH�XWRYDUDþ�V�NODVLþQRP�ORSDWRP�SUL�L]QRãHQMX�EORND�L]�SRG]HPQRJ�
NDPHQRORPD�.DQIDQDU��D�QD�VOLNDPD��������L��������
�
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�
� 1D�NDPHQRORPLPD�VH�X]�XWRYDUDþ�NRULVWLWL�L�KLGUDXOLþQL�EDJHU��QDMþHãüH�RQDM�V�
REUQXWRP� ORSDWRP�� NRMD� VH� SR� SRWUHEL�PLMHQMDWL� V� KLGUDXOLþQLP� þHNLüHP� LOL� QHNRP�
GUXJRP�RSUHPRP��%DJHU�NDR�RWNRSQL�VWURM�V�YHüRP�VLORP�QD�]XEX�ORSDWH�MH�]D�XWRYDU�
MDORYLQH� L�PDQLSXODFLMX� V� EORNRYLPD�SRVORYH� GDOHNR� HILNDVQLML��2VLP� WRJD� EDJHU� VH�
QHULMHWNR� NRULVWL� NDR� RVQRYQL� VWURM�� WM�� QRVDþ� KLGUDXOLþQRJ� þHNLüD� ]D� XNODQMDQMH�
MDORYLQH� LOL� GRGDWQR� XVLWQMDYDQMH� NUXSQLMLK� NRPDGD� X� MDORYLQVNRP� PDWHULMDOX��
6YUKRYLWD� PX� MH� SULPMHQD� ]D� REDUDQMH� SULPDUQLK� EORNRYD�� ]DWLP� QMLKRYR�
SUHJXUDYDQMH�� UD]PMHãWDQMH� NRPHUFLMDOQLK� EORNRYD� SR� NDPHQRORPX�� WH� NRQDþQR�
XWRYDU�LOL�NDR�SULSRPRü�SUL�XWRYDUX�NRPHUFLMDOQLK�EORNRYD��+LGUDXOLþQL�EDJHUL�LPDMX�
VORERGQR�XYUWDQMH� ORSDWH�RNR� VSRMD� V�GUåDOLFRP�� SD� MH� NLQHPDWLND� UDGQRJ�HOHPHQWD�
KLGUDXOLþQRJ� EDJHUD� V� REUQXWRP� ORSDWRP� X� QDMYHüRM� PMHUL� SULODJR HQD� L� SR�
PRJXüQRVWLPD�JLEDQMD�ãWR�LK�UDGQL�HOHPHQW�PRåH�L]YUãLWL��L�SR�VLODPD�NRMH�VH�PRJX�
RVWYDULWL�QD�NUDMQMHP�þODQX���ORSDWL�X�VYLP�WRþNDPD�ãLURNRJ�SROMD�GRKYDWD��UDGQMDPD�
SUL� UD]PMHãWDQMX� EORNRYD� SR� NDPHQRORPX�� +LGUDXOLþQL� EDJHU� WDNR HU� PRåH� ORSDWX�
PLMHQMDWL� ãLURP� SDOHWRP� ORSDWD� LOL� GUXJLK� UDGQLK� HOHPHQDWD�� -HGDQ� RG� WDNYLK�
HOHPHQDWD� MH� JUDMIHU� �JUDELOLFD�� DODW� ]D� SULPMHQX� X� QDMUD]OLþLWLMLP� XYMHWLPD� L� ]D�
QDMUD]OLþLWLMH� VYUKH�� *UDMIHU� SRJRGDQ� ]D� UXNRYDQMH� PDQMLP� NDPHQLP� EORNRYLPD�
QHSUDYLOQRJ�REOLND�MH�W]Y��SROLSQL�KYDWDþ�]D�NDPHQH�EORNRYH��VOLND����������
�
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�
� =D� L]YODþHQMH� NRPHUFLMDOQRJ� EORND�� WM�� ]D� QMHJRYR� XGDOMDYDQMH� RG� PMHVWD�
HNVSORDWDFLMH��QDMþHãüH�VH�NRULVWH�XWRYDUDþL�LOL�EDJHUL��
%ORNRYH� WUHED� L]YODþLWL� L� SUHPLMHãWDWL� XWRYDUDþHP� LOL� EDJHURP� ]DKYDWRP� QD�
XWRYDUQRP� HOHPHQWX�� ,]EMHJDYDWL� SRYODþHQMH� XWRYDUDþHP� SRYH]DQLK� EORNRYD��
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