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: NROHMQ\FK�SRGSXQNWDFK�]RVWDQ V]F]HJyáRZR�RPyZLRQH�Z\QLNL��X]\VNDQH�Z�WUDNFLH�UHDOL�]DFML�SUDF�
��� 5HDOL]DFMD�VWDQRZLVND�EDGDZF]HJR�L�UHMHVWUDFMD�PDWHULDáX�EDGDZF]HJR
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�E�5\VXQHN����:\QLNL�GRSDVRZDQLD�PRGHOX�GHIRUPRZDOQHJR�Z�SU]HVWU]HQL�µHQHUJLD�RGG]LDá\�ZD REUD]X�±�HQHUJLD�QDSU H VLDWNL¶�GOD�PRGHOX�RGSRZLDGDM FHJR�JáRVFH�µ\¶��D��L�PRGHOXRGSRZLDGDM FHJR�JáRVFH�µD¶��E��
:\QLNL�]DPLHV]F]RQH�QD�U\V���SRND]XM PR OLZR ü UR]Uy QLHQLD�Z�DQDOL]RZDQ\FK�REUD�]DFK�Z\EUDQ\FK�JáRVHN�SU]\�Z\NRU]\VWDQLX�MHG\QLH�GZyFK�SDUDPHWUyZ�REOLF]RQ\FK�GOD�GR�SDVRZDQHM�GR�REUD]X�VLDWNL�±�HQHUJLL�RGG]LDá\ZDQLD�REUD]X�L�HQHUJLL�VSU \VWR FL�VLDWNL��:\�NUHV\� ]DPLHV]F]RQH� QD� U\V��� SRGVXPRZXM DQDOL] SU]\GDWQR FL� Uy Q\FK� SDUDPHWUyZ�� FKD�UDNWHU\]XM F\FK� GRSDVRZDQ VLDWN � ]� SXQNWX�ZLG]HQLD� NODV\ILNDFML� VDPRJáRVHN�Z� SU]HSUR�ZDG]RQ\FK�HNVSHU\PHQWDFK��1DMOHSV]H�ZáD FLZR FL�VHSDUDF\MQH�PDM � HQHUJLD�RGG]LDá\ZDQLDVSU \VWHJR� VLDWNL� �U\V�� �D�� L� HQHUJLD� RGG]LDá\ZDQLD� VLDWNL� X UHGQLRQHM� �U\V��E��� &DáNRZLWDHQHUJLD� VLDWNL� QLH�QDGDMH� VL GR�]DGDQLD� VHSDUDFML� NODV�� � MHVW� MHGQDN�SU]\GDWQD�GR�RNUH OHQLDPRPHQWX�]DNR F]HQLD�GRSDVRZDQLD�VLDWNL��. W QDFK\OHQLD� VLDWNL� L� UHGQLD�RGOHJáR ü PL G]\Z ]áDPL�RND]Dá\�VL EDUG]R�F]XáH�QD�QLHMHGQRURGQH�R ZLHWOHQLH�VFHQ\�
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5\VXQHN����:\QLNL�DQDOL]\�REUD]yZ�WHVWRZ\FK�SU]\�X \FLX�PRGHOX�RGSRZLDGDM FHJR�JáRVFHµH¶
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