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:VSyáF]HVQH�Z\FKRZDQLH� ]PLHU]D�GR�ZV]HFKVWURQQHJR� UR]ZRMX� F]áRZLHND��

:V]\VWNLH� HOHPHQW\� RVRERZR�FL� F]áRZLHND� V�� Z\QLNLHP� SURFHVX� Z\FKRZDQLD�
L�NV]WDáFHQLD��NWyUH�Z�SUDF\�V]NRá\�SRZLQQ\�VWDQRZLü�LQWHJUDOQ��FDáR�ü��3RGPLRWHP�
Z\FKRZDQLD�L�NV]WDáFHQLD�MHVW�G]LHFNR�L�MHJR�LQG\ZLGXDOQR�ü��GODWHJR�SXQNWHP�Z\M�
�FLD�Z� SURFHVLH� HGXNDFML� V�� MHJR� SRWU]HE\� UR]ZRMRZH�� ]DLQWHUHVRZDQLD�� VXNFHV\��
QLHSRZRG]HQLD�� 3LHUZV]\P� V]F]HEOHP� V\VWHPX� NV]WDáFHQLD� MHVW� HGXNDFMD� SRF]�W�
NRZD��6WDQRZL�RQD�áDJRGQH�SU]HM�FLH�RG�Z\FKRZDQLD�URG]LQQHJR�L�SU]HGV]NROQHJR�
GR�HGXNDFML�SURZDG]RQHM�Z�V\VWHPLH�V]NROQ\P��D�Z�NODVDFK�,�,,,�HGXNDFML�]LQWHJUR�

ZDQHM��:�ZLHOX�SU]\SDGNDFK�QDXF]\FLHOH�Z�SU]HGV]NROX�RUD]�Z�V]NRáDFK�VSRW\NDM��
VL
�]�Uy*Q\PL�IRUPDPL�]DEXU]H��]DFKRZDQLD�L�]DEXU]H��UR]ZRMX�X�G]LHFL��2EHFQLH�
QDXF]\FLHO�PXVL�]PLHQLü�VZRMH�P\�OHQLH�QD�WHPDW�UROL��MDN��SHáQL�Z�SROVNLHM�V]NROH�
L�Z\M�ü�QDSU]HFLZ�SRWU]HERP�G]LHFL��X�NWyU\FK�Z\VW
SXM��Uy*QHJR�W\SX�QLHSUDZL�
GáRZR�FL� F]\� QLHGRPDJDQLD�� 6]NRáD� MX*� GDZQR� SU]HVWDáD� E\ü� MHG\Q\P�PLHMVFHP�
XF]HQLD� VL
�� D� QDXF]\FLHO� HNVSHUWHP� Z� GDQHM� G]LHG]LQLH�� =DGDQLHP� QDXF]\FLHOD�
MHVW� VWZRU]HQLH� G]LHFNX� Z� V]NROH� PR*OLZR�FL� ZV]HFKVWURQQHJR� UR]ZRMX� ¿]\F]�
QHJR��PRUDOQHJR� L� GXFKRZHJR�� 2SUyF]� WHJR�PXVL� RQ� ]ZUDFDü� XZDJ
� QD� NV]WDá�
FHQLH�X�G]LHFND�]P\VáyZ��QD�NLHURZDQLH�ZáDVQ\PL�HPRFMDPL�RUD]�QD�QDE\ZDQLH�

VSUDZQR�FL�LQWHOHNWXDOQHM��(GXNDFMD�V]NROQD�SRZLQQD�ZVSLHUDü�L�XNLHUXQNRZ\ZDü�
UR]ZyM�G]LHFND��]DFKRZXM�F�ZáD�FLZH�SURSRUFMH�PL
G]\�ZLHG]��D�XPLHM
WQR�FLDPL�
]� XZ]JO
GQLHQLHP� ZV]HONLFK� SRWU]HE� L� V\WXDFML� *\FLRZ\FK� G]LHFND�� (GXNDFMD�
V]NROQD��V]F]HJyOQLH�Z�SRF]�WNRZ\P�RNUHVLH�QDXF]DQLD��SRZLQQD�Z�PR*OLZLH�MDN�
QDMZL
NV]\P�VWRSQLX�LQWHJURZDü�SRV]F]HJyOQH�G]LHG]LQ\�ZLHG]\��E\�X]\VNDü�VFD�
ORQ\�REUD]��ZLDWD��6SHáQLDQLH�W\FK�RF]HNLZD��Z\PDJD�XPLHM
WQHJR�á�F]HQLD�WUH�FL��
PHWRG��IRUP�SUDF\��SRQLHZD*�G]LHFNR�GR�ZLDGF]D��SU]H*\ZD��SR]QDMH�VFDORQ��U]H�
F]\ZLVWR�ü�SRSU]H]�DNW\ZQH�G]LDáDQLH�L�DNW\ZQ\�NRQWDNW�]H��ZLDWHP��

:�FRG]LHQQ\FK�G]LDáDQLDFK�Z\FKRZDZF]\FK�RUD]�Z�WHUDSLL�]DEXU]H��]DFKR�
ZDQLD�X�G]LHFL�SRZV]HFKQLH�SURSDJRZDQD�MHVW�WHUDSLD�SRSU]H]�XF]HVWQLFWZR�Z�Uy*�
QHJR� URG]DMX� JUDFK�� ]DEDZDFK� L� üZLF]HQLDFK�� 6]F]HJyOQ\P� LFK� URG]DMHP� V�� JU\�
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L� ]DEDZ\� PX]\F]QH�� JG]LH� Z� ZLHOX� SU]\SDGNDFK� XGDMH� VL
� SRZL�]Dü� SUDF
� QDG�
]DJDGQLHQLDPL�VSRáHF]Q\PL� L�SURFHVDPL� LQWHJUDF\MQ\PL�]�DNW\ZQR�FL��PX]\F]Q���
UXFKRZ�� L� WDQHF]Q��� *áyZQ\P� SRGPLRWHP� W\FK� DNW\ZL]XM�F\FK� RGG]LDá\ZD�� V��
VDPL�QDXF]\FLHOH��=GDQLHP�:LQFHQWHJR�2NRQLD�DNW\ZQR�ü�MHVW�ZáD�FLZR�FL��LQG\�
ZLGXDOQ��MHGQRVWNL��SROHJDM�F��QD�ZL
NV]HM�QL*�X�LQQ\FK�F]
VWR�FL�L�LQWHQV\ZQR�FL�
MDNLHJR��URG]DMX�G]LDáD���8ZD*D�RQ��*H�V]F]HJyOQ��FHFK��DNW\ZQR�FL�OXG]NLHM�MHVW�MHM�
XG]LDá�Z�]PLHQLDQLX�RWRF]HQLD�SU]\URGQLF]HJR�L�VSRáHF]QR�NXOWXUDOQHJR��VWRVRZQLH�

GR�OXG]NLFK�SRWU]HE��FHOyZ�L� LGHDáyZ��:��2NR����������$NW\ZQR�ü�F]áRZLHND�PD�
RNUH�ORQ\� NLHUXQHN�Z\]QDF]RQ\� SU]H]� FHO�� NWyUHPX�SRGSRU]�GNRZDQ\� ]RVWDMH� MHM�
SU]HELHJ�� ,P�EDUG]LHM�FHO� MHVW�DWUDNF\MQ\� L�FLHNDZ\�� W\P�ZL
NV]��Z\ZRáXMH�PRW\�
ZDFM
�L�]DLQWHUHVRZDQLH�XF]QLyZ��=DWHP�SRGVWDZRZ\P�]DGDQLHP�QDXF]\FLHOD�MHVW�
X�ZLDGRPLHQLH� XF]QLRP� FHOX� LFK� G]LDáD�� ZUD]� ]� XPRW\ZRZDQLHP� SRWU]HE\� MHJR�
RVL�JQL
FLD��.��5DX�L�(��=L
WNLHZLF]��������

.��5DX�L�(��=L
WNLHZLF]�VWZLHUG]DM���*H�XF]H��E
G]LH�DNW\ZQ\��JG\�
�� FHO�GOD�QLHJR�MHVW�EOLVNL��Z\UD(Q\�
�� XZ]JO
GQLD�VL
�MHJR�SRWU]HE\�L�]DLQWHUHVRZDQLD�±�PD�SRF]XFLH�� � �

� EH]SLHF]H�VWZD
�� G]LDáDQLRP�WRZDU]\V]��RGF]XFLD�L�HPRFMH�
�� ELHU]H�XG]LDá�Z�SODQRZDQLX�L�SRGHMPRZDQLX�GHF\]ML�

�� RGF]XZD�VDW\VIDNFM
�
�� PD�SRF]XFLH�ZáDVQHM�ZDUWR�FL�
�� GRVWU]HJD�VL
�MHJR�ZNáDG�SUDF\��D�QLH�W\ONR�HIHNW�
�� NLHG\�PD�PR*OLZR�ü�]UHDOL]RZDQLD�ZáDVQ\FK�SRP\VáyZ��
'UyGáHP�DNW\ZQR�FL�XF]QLD�V��RGF]XZDQH�SU]H]�QLHJR�SRWU]HE\��3RSU]H]�DNW\Z�

QR�ü�ZáDVQ��XF]H��]DVSRNDMD�SRWU]HE\��EH]SLHF]H�VWZD��G]LDáDQLD��XF]XFLD��NRPX�
QLNRZDQLD� VL
� L� UHDOL]XMH�Z\QLNDM�FH�]�QLFK�FHOH��'�*�F�GR�]DVSRNRMHQLD�SRWU]HE��
SRGHMPXMH� Uy*QHJR� W\SX� DNW\ZQR�ü�� VSRáHF]Q��� LQWHOHNWXDOQ��� HPRFMRQDOQ��� DUW\�
VW\F]Q���WZyUF]���$NW\ZQR�ü�XF]QLyZ�PR*H�VL
�SU]HMDZLDü�Z�RGPLHQQ\FK�IRUPDFK�
L�Z�Uy*Q\P�QDVLOHQLX��3U]HM�FLH�RG�VWDQX�DNW\ZQR�FL�VáDEV]HM�GR�EDUG]LHM�LQWHQV\ZQHM�
QD]\ZDP\�SURFHVHP�DNW\ZL]DFML�OXE�DNW\ZL]DFM���0��7\V]NRZD��������V������

3URJUDP�QDXF]DQLD�]LQWHJURZDQHJR�Z�NODVDFK�,�,,,�SUHIHUXMH�WH�PHWRG\��NWyUH�

VSU]\MDM�F�VDPRG]LHOQHPX�P\�OHQLX��]DSHZQLDM��Z\VRNL�SR]LRP�DNW\ZQR�FL�L�HPR�
FMRQDOQH�]DDQJD*RZDQLH�XF]QLyZ��-HGQDN�Z�ZLHOX�SU]\SDGNDFK�QLH�GRFHQLD�VL
�OXE�
]DSRPLQD�R�ZDUWR�FLDFK�WHUDSHXW\F]Q\FK�JLHU�L�]DEDZ�UXFKRZ\FK�]�Z\NRU]\VWDQLHP�
PX]\NL��$�ZDUWR�SU]\SRPQLHü��*H�]DSDPL
WXMHP\�����]�WHJR��FR�URELP\��SU]\�����
]DSDPL
WDQHJR�PDWHULDáX� ]� WHJR�� FR� Vá\V]\P\��']LHMH� VL
� WDN�� SRQLHZD*�Z� F]DVLH�
Z\NRQ\ZDQLD� F]\QQR�FL� DQJD*XMHP\� FDáH� QDV]H� FLDáR�� ZRO
�� HPRFMH� L� ]P\Vá\��
:DUWR� WHQ� VSRVyE� RGG]LDá\ZDQLD�Z]L�ü� SRG� XZDJ
�Z� VZRMHM� SUDF\� G\GDNW\F]QR�
Z\FKRZDZF]HM�

=GDQLHP�0DáJRU]DW\�.RZDOLN�2OXEL�VNLHM�L�:DFáDZD��ZL�WND��.��5DX�L�(��=L
W�
NLHZLF]�� ������ ]DGDQLHP� QDXF]\FLHOL� ±� Z\FKRZDZFyZ� MHVW� VW\PXODFMD� SRVWDZ�
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DNW\ZQR�FL��VDPRG]LHOQR�FL�Z�P\�OHQLX��G\VSR]\FML�GR�G]LDáD��WZyUF]\FK��3RZR�
G]HQLH�QDXF]\FLHOD�Z�SUDF\�QDG�UR]ZRMHP�DNW\ZQR�FL�WZyUF]HM�XF]QLyZ�XZDUXQ�
NRZDQH�MHVW�U]HWHOQ��ZLHG]��L�GREU��]QDMRPR�FL��ND*GHJR�G]LHFND�±�MHJR�SRWU]HE��
SR]LRPX�XP\VáRZHJR��]GROQR�FL�L�X]GROQLH���VWDQX�]GURZLD��ZDUXQNyZ�*\FLD��MHJR�
]DLQWHUHVRZD��RUD]�WHPSHUDPHQWX��

:LHOH�RVyE�XZD*D��*H�SHGDJRJLF]QH�PLVWU]RVWZR�QDXF]\FLHOD�NODV�SRF]�WNR�
Z\FK�SROHJD�SU]HGH�ZV]\VWNLP�QD�W\P��*HE\�SHáQL�F�NLHURZQLF]��URO
�Z�SURFHVLH�
Z\FKRZDQLD��GRVWU]HJDá�L�RGSRZLHGQLR�Z\NRU]\VW\ZDá�QDWXUDOQH�RUD]�FHORZR�UH*\�
VHURZDQH�V\WXDFMH�VSU]\MDM�FH�SU]HMDZLDQLX�VL
�VSRQWDQLF]QHM�L�LQVSLURZDQHM�DNW\Z�
QR�FL�G]LHFL��]ZáDV]F]D�DNW\ZQR�FL� WZyUF]HM��)HE\�NLHUXM�F�HGXNDFM��� VNXSLDá�VL
�
EDUG]LHM�QD�G]LHFNX�QL*� QD� VZRLP�SURJUDPLH��*HE\�ZáDVQ\�SURJUDP�XF]\QLá�SUR�
JUDPHP�G]LHFL��SU]HGH�ZV]\VWNLP�SU]H]�MHJR�HPRFMRQDOQ��DNFHSWDFM
�

:D*QH� MHVW� WDN*H�� E\� QDXF]\FLHO� SDPL
WDá�� *H� VDPRG]LHOQH� P\�OHQLH� XáD�
WZLD�G]LHFNX�SU]HMDZLDQLH� WZyUF]HM�DNW\ZQR�FL��D�RWZDUW\�VW\O�SUDF\�QDXF]\FLHOD�
]�XF]QLDPL�XáDWZLD�WZyUF]R�ü�ZáDVQ��G]LHFND��.��5DX�L�(��=L
WNLHZLF]���������

=DáR*HQLD�GRW\F]�FH�ZSURZDG]DQLD�JLHU� L� ]DEDZ�]�Z\NRU]\VWDQLHP�PX]\NL�
VL
JDM�� NRU]HQLDPL� SRJO�GyZ� QD� ]DEDZ
� UHSUH]HQWRZDQ\FK� SU]H]� DQJLHOVNLHJR�
SHGLDWU
� D� ]DUD]HP� SV\FKRDQDOLW\ND� G]LHFL
FHJR� '�:��:LQQLFRWWD� �������� NWyU\�
SLVDá��*H�]DEDZD�PR*H�VWDü�VL
�V]XNDQLHP�SUDZG\�R�VRELH��7DP��JG]LH�GRUR�OL�SR�
SURVWX�PyZL���G]LHFNR�SUDJQLH�VL
�SRUR]XPLHü�L�FR��FKFH�QDP�SU]HND]Dü�SRSU]H]�
VZ��]DEDZ
�

=DVWRVRZDQLH�JLHU�L�]DEDZ�]�Z\NRU]\VWDQLHP�PX]\NL��]H�V]F]HJyOQ\P�XZ]JO
G�
QLHQLHP�G]LHFL�R�VSHFMDOQ\FK�SRWU]HEDFK�F]\�XF]QLyZ�]�G\VNUHWQ\PL�]DEXU]HQLDPL�
OXE�R�QLVNLP�SRF]XFLX�ZáDVQHM�ZDUWR�FL�L�EUDNX�SHZQR�FL�VLHELH��RUD]�G]LHFL�]�QDG�
SREXGOLZR�FL�� SV\FKR¿]\F]Q���PR*H�GRVWDUF]\ü�RND]ML� GR� DNW\ZQR�FL�� LQLFMDW\Z\��
VSRQWDQLF]QR�FL�RUD]�GR�Z]DMHPQHJR�SR]QDQLD�L�LQWHJUDFML�]�JUXS��

2SLVDQH� SRQL*HM� JU\� L� ]DEDZ\� PX]\F]QR�UXFKRZH� ]RVWDá\� VSUDZG]RQH�
Z� V\VWHPLH� HGXNDFML� G]LHFL� ]� ]DEXU]HQLDPL� ]DFKRZDQLD� RUD]� Z� V\VWHPLH� HGX�
NDFML� GRNV]WDáFDM�F\FK� VL
� QDXF]\FLHOL� L� VWXGHQWyZ� NLHUXQNyZ� SHGDJRJLF]Q\FK�
Z\*V]\FK� XF]HOQL� QD� WHUHQLH� �O�VND� L� =DJá
ELD��:� QLHNWyU\FK� SU]\SDGNDFK� V��
WR� ]DEDZ\� L� üZLF]HQLD� ]DF]HUSQL
WH� ]� ERJDWHM� OLWHUDWXU\�SU]HGPLRWX��ûZLF]HQLD�
WH�PRJ��E\ü�SU]\GDWQH�GOD�VWXGHQWyZ�SHGDJRJLNL�RUD]�GOD�QDXF]\FLHOL� L�Z\FKR�
ZDZFyZ�SRGF]DV�SUDNW\N��ZDNDF\MQ\FK�Z\MD]GyZ�RUD]�FRG]LHQQHM�SUDF\�Z�V]NROH�
L�Z�SU]HGV]NROX��

7HPDW��3R]QDMP\�VL
 
3RPRFH��GRZROQD�PX]\ND
3U]HELHJ��:V]\VF\�XF]HVWQLF\�]DEDZ\�VWRM��Z�NROH��.D*G\�XF]HVWQLN�SR�NROHL�

Z\PDZLD� VZRMH� LPL
��Z\NRQXM�F�SU]\� W\P� UyZQRF]H�QLH� UXFK��:V]\VF\�XF]HVW�
QLF\�VWRM��Z�NROH� L�Z\SRZLDGDM�� LPL
�SRV]F]HJyOQ\FK�XF]HVWQLNyZ�]DEDZ\�ZUD]�
]�UXFKHP�PX�WRZDU]\V]�F\P��
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,QQ\�ZDULDQW�WHM�]DEDZ\��-HGHQ�]�XF]HVWQLNyZ�Z\FKRG]L�QD��URGHN�VDOL�L�SU]HG�

VWDZLD�GRZROQ\�UXFK��1DVW
SQLH�NROHMQ\�XF]HVWQLN�Z\FKRG]L�QD��URGHN�L�QD�ODGXMH�

UXFK� SRSU]HGQLND�� SR� F]\P� GRGDMH� VZyM� ZáDVQ\�� NROHMQD� RVRED� SRZWDU]D� UXFK\�

GZyFK�SRSU]HGQLFK�L�GRGDMH�VZyM�LWG��=D�ND*G\P�UD]HP�NROHMQD�RVRED�Z\FKRG]�FD�

QD��URGHN�SRZWDU]D�R�MHGHQ�UXFK�ZL
FHM�QL*�SRSU]HGQLD��

7HPDW��3DU]\GHáND 
3RPRFH��GRZROQD�PX]\ND

3U]HELHJ��8F]HVWQLF\�VZRERGQLH�SRUXV]DM��VL
�SR�FDáHM�VDOL�Z�Uy*Q\FK�NLHUXQ�

NDFK��XZD*DM�F��DE\�QLH�]HWNQ�ü�VL
�]�LQQ��RVRE���SRQLHZD*�ÄVSRWNDQLH´�]�LQQ\PL�

RVREDPL�JUR]L�SRSDU]HQLHP��:V]\VF\�SRUXV]DM��VL
�]JRGQLH�]�PX]\N��±�FRUD]�V]\E�

FLHM��D*�GR�ELHJX��

7HPDW��7DQLHF�ZHGáXJ�ZVND]D��SURZDG]�FHJR

3RPRFH��GRZROQD�PX]\ND

3U]HELHJ��8F]HVWQLF\�WD�F]��SR�REZRG]LH�NRáD�Z�U\WP�PX]\NL�L�]JRGQLH�]�MHM�

FKDUDNWHUHP��Z\NRQXM�F�SROHFHQLD�SURZDG]�FHJR��E\�WD�F]\OL�MDN�

��EDUG]R�]P
F]HQL�OXG]LH�

��EDUG]R�UDGR�QL�OXG]LH�

��EDUG]R�]DP\�OHQL�

��Z��QLH*Q\FK�]DVSDFK�

��Z�Z\VRNLHM�ZRG]LH�

��QD�JRU�F\FK�Z
JODFK�

��SRNRQXM�F\�SU]HV]NRG\�

��RPLMDM�F\�NDáX*
��

��ZVSLQDM�F\�VL
�QD�Z\VRN��VNDá
�

��SU]HVNDNXM�F\�]�NDP\ND�QD�NDP\N��

��EDUG]R�VPXWQL�

��ZLHONLH�GDP\�

��UR]NZLWDM�FH�NZLDW\�

��]�SDUDVROHP�SRG�ZLDWU�

��IUXZDM�FH�NURSOH�GHV]F]X�

��OL�FLH�QD�ZLHWU]H�

��]DPNQL
FL�Z�NODWFH�SUyEXM�F\�VL
�]�QLHM�Z\GRVWDü�

8F]HVWQLF\�PRJ��WH*�Z\P\�ODü�ZáDVQH�SURSR]\FMH�

,QQD� ZHUVMD� WHM� ]DEDZ\�� 3URZDG]�F\� SURVL� XF]HVWQLNyZ� ]DEDZ\�� DE\� MHGHQ� SR�

GUXJLP�SRNRQ\ZDOL�SU]HVWU]H��Z�EDUG]R�NRPLF]Q\�OXE�]ZDULRZDQ\�VSRVyE��WDN��MDN�W\ONR�

PDM��QD�WR�RFKRW
��3URSR]\FMH�SURZDG]�FHJR�GR�VSRVREyZ�SRNRQ\ZDQLD�SU]HVWU]HQL�

��MDN�GDPD�]�SDUDVRON��

��MDN�URERW�

��MDN�MHGQRURF]QH�G]LHFNR�
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��MDN�'UDNXOD�

��MDN�QDMZL
NV]\�PDFKR�ZV]HFK�F]DVyZ��

��MDN�PRGHOND�

��MDN�]áRG]LHM�

��MDN�QDXNRZLHF�

��MDN�DUW\VWD�HVWUDGRZ\�LWG��

,QQD� ZHUVMD� WHM� ]DEDZ\�� 8F]HVWQLF\� ]DEDZ\� XVWDZLDM�� VL
� EH]� REXZLD� QD�

G\ZDQLH��1DVW
SQLH�SURZDG]�F\�SROHFD��DE\�]DFKRZ\ZDOL�VL
��MDN�JG\E\�

��]QDMGRZDOL�VL
�QD�ORGRZLVNX�

��VW�SDOL�SR�UR]V\SDQ\FK�SLQHVNDFK�

��QD�SRGáRG]H�]QDMGRZDáR�VL
�PQyVWZR�JXP�GR�*XFLD�NOHM�F\FK�VL
�GR�VWyS�

��EURG]LOL�Z�ZRG]LH�GR�NRODQ�LWS�

8F]HVWQLF\�VWDUDM��VL
�MDN�QDMOHSLHM�ZF]Xü�Z�SRGDQ��V\WXDFM
�

,QQD�ZHUVMD�WHM�]DEDZ\��3RPRFH��NDSHOXV]�]�ORVDPL��QD�NWyU\FK�V��SROHFHQLD�

GR�Z\NRQDQLD�� GRZROQD�PX]\ND��3U]HELHJ��&DáD�JUXSD� WD�F]\� VZRERGQLH�Z� WDNW�

PX]\NL��1D�V\JQDá�SURZDG]�FHJR�MHGHQ�]�XF]HVWQLNyZ�FL�JQLH�]�NDSHOXV]D�ORV��-HVW�

QD�QLP�SROHFHQLH��ZHGáXJ�ZVND]yZHN�NWyUHJR�ZV]\VF\�WD�F]��GDOHM��QS���WD�F]\P\�

MDN�PRW\OH��MDN�VáRQLH��MDN�VDPRORW\��QD�SDOXV]NDFK��MDN�*RáQLHU]H��MDN�EDOHWQLFD�LWS�
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