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$ULL�WHPDWLFH���WRSLF-XUL� 
 

-�,QWHU�PXOWLGLVFLSOLQDULWDWH�vQ�DERUGDUHD�SDWRORJLLORU�DOJRJHQH��IXQGDPHQWH�
LVWRULFH��FRQFHSWXDOH�ɁL�WD[RQRPLFH 
-�0DQDJHPHQW�FRPSOH[�vQ�SDWRORJLH�DOJR-GLVIXQFĩLRQDOČ�PXVFXOR-VFKHOHWDOČ 
-�0DQDJHPHQW�FRPSOH[�vQ�SDWRORJLH�DOJR-GLVIXQFĩLRQDOČ�QHXURORJLFČ��QHXUR�
FKLUXUJLFDOČ�VDX�ɁL�SVLKRJHQČ 
-�0DQDJHPHQW�FRPSOH[�vQ�SDWRORJLH�DOJR-GLVIXQFĩLRQDOČ�GLVPHWDEROLFČ�VDX�ɁL�
RQFRORJLFČ 
-�$ERUGČUL�DOH�GXUHULL�SULQ�PLMORDFH�)L]LR-�.LQHWR-WHUDSLFH��vQ %DOQHRORJLH�ɁL�
5HFXSHUDUH 
-�0DQDJHPHQW�FRPSOH[�vQ�SDWRORJLH�DOJR-GLVIXQFĩLRQDOČ�SULQ�OH]LXQL�YHUWHEUR-
�PHGXODUH� � � � � � � � � � � � � � � � � � � � � � � � � � � �  
-�9DULD 
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 3UH܈HGLQ܊L�GH�RQRDUH� 
$FDG��3URI��8QLY��'U��&RQVWDQWLQ�,RQHVFX-7vUJRYL܈WH�-�$VRFLD܊LD�0HGLFDOă�5RPkQă��%XFXUH܈WL 

3URI��8QLY��'U��6RULQ�5XJLQă�–�5HFWRU�8QLYHUVLWDWHD�´2YLGLXV´��&RQVWDQ܊D 
  

3UH܈HGLQ܊L�DL�&RQIHULQ܊HL� 
3URI��8QLY��'U��*HOX�2QRVH�–�8QLYHUVLWDWHD�GH�0HGLFLQă܈�L�)DUPDFLH�´&DURO�'DYLOD´�� 

3UH܈HGLQWH�GH�2QRDUH�([HFXWLY�DO�650)5%��%XFXUH܈WL 
3URI��8QLY��'U��'RUHO�6DQGHVF�–�7LPL܈RDUD�–�3UH܈HQGLQWH�6RFLHWDWHD�5RPkQă�GH�$QHVWH]LH܈�L�7HUDSLH�,QWHQVLYă 

&RQI��8QLY��'U��'DQ�,OLHVFX�–�'HFDQ�)DFXOWDWHD�GH�0HGLFLQă�D�8QLYHUVLWă܊LL�´2YLGLXV´� &RQVWDQ܊D 
 D܊ă�Ä6I��$S��$QGUHL´�&RQVWDQ܊HDQ�GH�8UJHQ܊HI�/XFUăUL�'U��&DWDOLQ�*UDVD�–�0DQDJHU�6SLWDOXO�&OLQLF�-XGH܇

'U��%LRORJ�&RQVWDQWLQ�0XQWHDQX�–�3UH܈HGLQWH�$VRFLD܊LD�5RPkQă�GH�%DOQHRORJLH 
  

 &,(,܉1,,7܇�/78)20,7& 
 3UH܈HGLQ܊L� 

&RQI��8QLY��'U��2OJD�6XUGX�–�)DFXOWDWHD�GH�0HGLFLQă��8QLYHUVLWDWHD�´2YLGLXV´� &RQVWDQ܊D 
&RQI��8QLY��'U��(OHQD�&RSDFLX�–�8QLYHUVLWDWHD�GH�0HGLFLQă܈�L�)DUPDFLH�´&DURO�'DYLOD´ 

 D܊HI�/XFUăUL�'U��$OLQD�%DOFDQ�–�)DFXOWDWHD�GH�0HGLFLQă��8QLYHUVLWDWHD�´2YLGLXV´� &RQVWDQ܇
 L�GH�5HFXSHUDUH�7HFKLUJKLRO܈�HI�/XFUăUL�'U��(OHQD-9DOHQWLQD�,RQHVFX�–�6DQDWRULXO�%DOQHDU܇

 LD�5RPkQă�GH�%DOQHRORJLH܊HGLQWH�$VRFLD܈HI�/XFUăUL�'U��*DEULHOD�'RJDUX�–�9LFHSUH܇
  

9LFHSUH܈HGLQ܊L� 
3URI��8QLY��'U��/LYLX�/D]ăU�–�)DFXOWDWHD�GH�0HGLFLQă܈�L�)DUPDFLH��8QLYHUVLWDWHD�GLQ�2UDGHD 

 D܊ă�Ä6I��$S��$QGUHL´�&RQVWDQ܊HDQ�GH�8UJHQ܊HI�/XFUăUL�'U��%RJGDQ�2EDGD�–�6SLWDOXO�&OLQLF�-XGH܇
 D܊ă�Ä6I��$S��$QGUHL´�&RQVWDQ܊HDQ�GH�8UJHQ܊HI�/XFUăUL�'U��,XOLDQD�&vQGHD�–�6SLWDOXO�&OLQLF�-XGH܇

'U��6LPRQD�&DUQLFLX�–�7UH]RULHU�$VRFLD܊LD�0HGLFDOă�5RPkQH��%XFXUH܈WL 
$VLVW��FGL��'U��,RDQD�$QGRQH�–�6SLWDOXO�&OLQLF�GH�8UJHQ܊ă��%DJGDVDU-$UVHQL���%XFXUH܈WL 

  
0HPEUL� 

 ´L�)DUPDFLH�´&DURO�'DYLOD܈�HI�/XFUăUL�'U��&RQVXHOD�%UăLOHVFX�–�8QLYHUVLWDWHD�GH�0HGLFLQă܇
$V��8QLY��'U��)ORULQ�'DQLHO�(QDFKH�–�6SLWDOXO�&OLQLF�-XGH܊HDQ�GH�8UJHQ܊ă�Ä6I��$S��$QGUHL´�&RQVWDQ܊D 

'U��/LOLDQD�6WDQFLX�–�6DQDWRULXO�%DOQHDU܈�L�GH�5HFXSHUDUH�7HFKLUJKLRO 
$VLVW��8QLY��'U��'UG��6LPRQD�6WRLFD�–�8QLYHUVLWDWHD�GH�0HGLFLQă܈�L�)DUPDFLH�´&DURO�'DYLOD´ 

$VLVW��8QLY��'U��'UG��'RURWHHD�7HRLED܇-܈HUEDQ�–�8QLYHUVLWDWHD�GH�0HGLFLQă܈�L�)DUPDFLH�´&DURO�'DYLOD´ 
'U��'DQLHOD�3URILU�–�6DQDWRULXO�%DOQHDU܈�L�GH�5HFXSHUDUH�7HFKLUJKLRO 

 
 &20,7(78/�'(�25*$1,=$5( 

3UH܈HGLQ܊L� 
'U��9LFWRULD�%ăGăUăX�– ܇HI�6HF܊LH�$7,��6SLWDOXO�&OLQLF�-XGH܊HDQ�GH�8UJHQ܊ă�Ä6I��$S��$QGUHL´�&RQVWDQ܊D 

&RQI��8QLY��'U��'DQ�%OHQGHD�–�3UH܈HGLQWHOH�DO�650)5%��%XFXUH܈WL 
  

9LFHSUH܈HGLQ܊L� 
'U��&LSULDQ-0DULXV %ăUEXOHVFX�–�6SLWDOXO�&OLQLF�-XGH܊HDQ�GH�8UJHQ܊ă�Ä6I��$S��$QGUHL´�&RQVWDQ܊D 

&RQI��8QLY��'U��&DPHOLD�&LRERWDUX�–�8QLYHUVLWDWHD�´2YLGLXV´��&RQVWDQ܊D 
'U��,ULQD�(XJHQLD�'LQFă�–�6SLWDOXO�&OLQLF�-XGH܊HDQ�GH�8UJHQ܊ă�Ä6I��$S��$QGUHL´�&RQVWDQ܊D 

  
0HPEUL� 

'U��$OH[DQGUD�&RMRFDUX�–�6SLWDOXO�&OLQLF�-XGH܊HDQ�GH�8UJHQ܊ă�Ä6I��$S��$QGUHL´�&RQVWDQ܊D 
'U��/HRQDUG�0LUHD�–�6SLWDOXO�&OLQLF�-XGH܊HDQ�GH�8UJHQ܊ă�Ä6I��$S��$QGUHL´�&RQVWDQ܊D 

'U��6RULQ�0DULXV�&KLULDF�–�6SLWDOXO�&OLQLF�-XGH܊HDQ�GH�8UJHQ܊ă�Ä6I��$S��$QGUHL´�&RQVWDQ܊D 
'U��5DGX�/LWULQ�–�6SLWDOXO�&OLQLF�-XGH܊HDQ�GH�8UJHQ܊ă�Ä6I��$S��$QGUHL´�&RQVWDQ܊D 

'U��%LRFKLPLVW�0LKDLO�+RWHWHX—6HFUHWDU�*HQHUDO�DO�$VRFLD܊LHL�5RPkQH�GH�%DOQHRORJLH 
 

 6(&5(7$5,$7� 
'U��$QGUHHD�&DOXLDQ�–�6SLWDOXO�&OLQLF�-XGH܊HDQ�GH�8UJHQ܊ă�Ä6I��$S��$QGUHL´�&RQVWDQ܊D 

6WXG��$QD-(OHQD�6WRLDQ�–�5HIHUHQW�8QLYHUVLWDWHD�GH�0HGLFLQă܈�L�)DUPDFLH�´&DURO�'DYLOD´ 
6WXG��$QGUHHD�1RDSWH�8–�܈QLYHUVLWDWHD�´2YLGLXV´��&RQVWDQ܊D 
6WXG��6LOYLX�'DQFLX�–�8QLYHUVLWDWHD�´2YLGLXV´��&RQVWDQ܊D 
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5H]XPDWH�ɁWLLQĩLILFH� 

· $XWRULL�SUH]HQWDWRUL�VXQW�QXPDL�SDUWLFLSDQĩL�vQUHJLVWUDĩL��'RDU�UH]XPDWHOH�
DFFHSWDWH�OD�FDUH�FHO�SXĩLQ�XQ�DXWRU�D�DFKLWDW�WD[D�GH�SDUWLFLSDUH�YD�IL�LQFOXV�
LQ�YROXPXO�GH�UH]XPDWH�DO�FRQIHULQĩHL�� 

· 7ULPLWHUHD�XQXL�DEVWUDFW�FRQVWLWXH�FRQVLPĩČPkQWXO�DXWRULORU�SHQWUX�SXEOLFDUH�
LQ�PDWHULDOHOH�ɁWLLQĩLILFH�DOH�FRQIHULQĩHL�� 

· 5H]XPDWHOH��UHGDFWDWH�vQ�OLPED�HQJOH]Č�ɁL�URPkQČ��YRU�IL�WULPLVH�RUJDQL]D�
WRULORU�vQ�IRUPDW�HOHFWURQLF��GRF�VDX��GRF[��ZRUG��7LPHV�1HZ�5RPDQ�����S��
�����DWDɁDW�OD�IRUPXODUXO�GH�LQUHJLVWUDUH�RQOLQH� 

· 5H]XPDWHOH�YRU�WUHEXL�VČ�UHVSHFWH�XUPČWRDUHD�VWUXFWXUČ�,QWURGXFHUH��0DWH�
ULDOH�ɁL�PHWRGH��5H]XOWDWH�ɁL�&RQFOX]LL� 

· 5H]XPDWHOH�QX�YRU�DYHD�PDL�PXOW�GH�R�SDJLQČ�$�� 

· 3XEOLFDUD�UH]XPDWHORU�DFFHSWDWH�GH�FČWUH�&RPLWHWXOXL�ɀWLLQĩLILF�–�vQ�YROXPXO�
���QXPČUXO ��DO�UHYLVWHL %DOQHR�5HVHDUFK�-RXUQDO��LQGH[DWČ�%'� 

· 3RW�IL�IRORVLWH�QXPDL�DEUHYLHUL�VWDQGDUG��$EUHYLHULOH�FX�FDUDFWHU�VSHFLDO��PDL�
UDU�IRORVLWH��WUHEXLH�SODVDWH�vQWUH�SDUDQWH]H��GXSČ�GHQXPLUHD�LQ�H[WHQVR�D�
UHVSHFWLYXOXL�WHUPHQ�DEUHYLDW� 

· &RQIHULQɃD�VH�YD�GHVIČĂXUD�SH�VHVLXQL�GH�SUH]HQWČUL�RUDOH��vQ�3RZHU�3RLQW���D�
FkWH�PD[LPXP����GH�PLQXWH�ILHFDUH� 

· &ULWHULLOH�GH�HYDOXDUH�SHQWUX�UH]XPDWH�VXQW�XUPČWRDUHOH� 

·��$FWXDOLWDWHD�ĂL�UHOHYDQɃD�VXELHFWXOXL�OXFUČULL� 
·��0HWRGRORJLH�DGHFYDWČ��LQFOXVLY�FUHGLELOLWDWHD�SDUDPHWULORU� 

·��)LDELOLWDWHD�UH]XOWDWHORU�REɃLQXWH��LQFOXVLY�D�SURFHVČULL�VWDWLVWLFH�D�GDWHORU� 
·��)RORVLUHD�XQXL�OLPEDM�ĂWLLQɃLILF�DGHFYDW� 

·��5HOHYDQɃD�FRQFOX]LLORU 

· 'DWH�GH�FRQWDFW�DOH�DXWRUXOXL�FRUHVSRQGHQW-�PLQLP�DGUHVD�GH�HPDLO�ĂL�DILO�
LHUH� 

· 0DQLIHVWDUHD�HVWH�FUHGLWDWD�FX�SXQFWH�GH�(GXFDĩLH�0HGLFDOD�&RQWLQXD��(0&�GH�
FČWUH�&ROHJLXO�0HGLFLORU�GLQ�5RPkQLD� 

· 7HUPHQXO�OLPLWČ�SHQWUX�WULPLWHUHD�UH]XPDWHORU�H[WLQV�SkQČ�OD�
GDWD�GH�������������RUD������ 
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�������7D[D�GH�SDUWLFLSDUH�
�
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-�FRQIRUP�PRGLILFČULORU�GLQ������������- 

-�����OHL SkQČ�OD������������RUD�������–�SHQWUX�PHGLFL�SULPDUL�ɁL�VSHFLDO�
LɁWL� FX�UH]XPDWXO�WULPLV�ɁL�SULPLUHD�VD�FRQILUPDWČ�GH�&RPLWHWXO�ɀWLLQĩLILF 

-�����OHL SkQČ�OD������������RUD�������–�SHQWUX�PHGLFL�UH]LGHQĩL�
ɁL NLQHWRWHUD-SHXĩL���IL]LRNLQHWRWHUDSHXĩL FX�UH]XPDWXO�WULPLV�ɁL�FRQILUPDW�
GH�&RPLWHWXO�ɀWLLQĩLILF 

-����� OHL vQWUH������������ɁL �����������VDX�SkQČ� OD�������������–� IČUČ�
UH]XPDW�WULPLV�-�SHQWUX�WRDWH�FDWHJRULLOH�GH�SDUWLFLSDQĩL 

-�����OHL GXSČ�������������ɁL�RQ-VLWH�-�SHQWUX�WRDWH�FDWHJRULLOH�GH�SDUWLFL�
SDQĩL 

-�����OHL�-�WD[D�SHQWUX�vQVRĩLWRU��LQFOXGH�DFFHVXO�OD�SURJUDPXO�VRFLDO� 

 � �3ODWD�WD[HL�VH�YD�DFKLWD�vQ�FRQWXO�FRPSDQLHL�VXSRUW�SHQWUX RUJDQL]DUH� 

 -�0DNHGHVLJQ�&RPSDQ\�65/� &8,�&,)��52�������� 

 -�&RQW�521� 52��,1*%������������������GHVFKLV�OD�,1*�%DQN� 

 Ύ�EƵ�ƐĞ�ǀŽƌ�ƉƌĞǌĞŶƚĂͬ�ƉƵďůŝĐĂ�ƌĞǌƵŵĂƚĞůĞ�ĂĐĐĞƉƚĂƚĞ�ůĂ�ĐĂƌĞ�ŶŝĐŝ�ŵĉĐĂƌ�ƵŶƵů�ĚŝŶƚƌĞ�ĂƵƚŽƌŝ�
ŶƵ�Ă�ƉůĉƟƚ�ƚĂǆĂ�ĚĞ�ƉĂƌƟĐŝƉĂƌĞ͕�ĐŽŶĨŽƌŵ�ĐĞůŽƌ�ĚĞ�ŵĂŝ�ƐƵƐ 

ΎΎ�dĂǆĂ�ĚĞ��ŽŶĨĞƌŝŶƜĉ�ŝŶĐůƵĚĞ͗�ŐĞĂŶƚĂ�ĚĞ��ŽŶĨĞƌŝŶƜĉ͕�ǀŽůƵŵ�ĚĞ�ƌĞǌƵŵĂƚĞ͕�ŵĂƚĞƌŝĂůĞ�ĚĞ�
ƉƌŽŵŽǀĂƌĞ͕�ĞĐƵƐŽŶ͕�ĚŝƉůŽŵĉ�ƉĂƌƟĐŝƉĂƌĞ�ƕŝ�ĂĐĐĞƐ�ůĂ�ůƵĐƌĉƌŝůĞ�ƕŝ�ƉƌŽŐƌĂŵƵů�ƐŽĐŝĂů͕�ĂůĞ��ŽŶͲ
ĨĞƌŝŶƜĞŝ 

ΎΎΎ�WůĂƚĂ�ƚĂǆĞŝ�ǀĂ�ƚƌĞďƵŝ�Ɛĉ�ĂĐŽƉĞƌĞ�ĐŽŵŝƐŝŽĂŶĞůĞ�ďĂŶĐĂƌĞ�ĚĞ�ƚƌĂŶƐĨĞƌ 

 

,QVFULHUH�RQOLQH��KWWS���ELRFOLPD�UR�6&,-'D\�SKS�� 
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3URJUDP�SUHOLPLQDU�DO &RQIHULQ܊HL� 
'XPLQLFă������������� 

������-������-�ÌQUHJLVWUDUHD�SDUWLFLSDQ܊LORU 
������-������-�'HVFKLGHUD�IHVWLYă�D�&RQIHULQ܊HL 
������-������-�3UHVLGHQWLDO�OHFWXUHV 

�����-������-�:HOFRPH�1HWZRUNLQJ�/XQFK 

�����-������–�6HVLXQH�6WLLQWLILFD� ,QWHU�PXOWLGLVFLSOLQDULWDWH�LQ�DERUGDUHD�
SDWRORJLLORU�DOJRJHQH��IXQGDPHQWH�LVWRULFH��FRQFHSWXDOH܈�L�WD[RQRPLFH 

�����-��� ă�&RQVLOLX�'LUHFWRU�650)5%܊HGLQ܇�-���

������–�:HOFRPH�1HWZRUNLQJ�'LQQHU 
 /XQL������������� 

������ -������–�6HVLXQH� �LILFă܊WLLQ܈ 0DQDJHPHQW� FRPSOH[� vQ�SDWRORJLH� DOJR-
GLVIXQF܊LRQDOă�QHXUR-��PXVFXOR-VFKHOHWDOă�VDX܈�L�SVLKRJHQă 

������-������–�3DX]D�GH�FDIHD�FHDL 
������-������-�6HVLXQH܈�WLLQ܊LILFă��$ERUGăUL�DOH�GXUHULL�SULQ�PLMORDFH�)L]LR-�
.LQHWR-WHUDSLFH��vQ �%DOQHRORJLH܈�L�5HFXSHUDUH 

�����-������–�3DX]D�GH�PDVD 

�����-������–�6HVLXQH�6WLLQWLILFD� 0DQDJHPHQW�FRPSOH[�vQ�SDWRORJLH�DOJR-
GLVIXQF܊LRQDOă�GLVPHWDEROLFă�VDX܈�L�RQFRORJLFă 

�����-������–�$GXQDUH�*HQHUDOD�D�5R6&R6 

������–�*DOD�'LQQHU 
 0DU܊L�������������� 

������-������–�6HVLXQH܈�WLLQ܊LILFă��0DQDJHPHQW�FRPSOH[�vQ�SDWRORJLH�DOJR-
GLVIXQF܊LRQDOă�vQ�OH]LXQL�YHUWHEUR-PHGXODUH�-�GHGLFDWă�0DUFăULL�=LOHL�,QWHU�
QD܊LRQDOH�D�/H]LXQLORU�0HGXODUH��6&,�'D\� 
������-������–�3DX]D�GH�FDIHD�FHDL 
������-������-�6HVLXQH܈�WLLQ܊LILFă���&DWHWHUL]DUH�LQWHUPLWHQWD�-�GHPRQVWUD܊LL�
FX�FDUDFWHU�DSOLFDWLY�SH�PDQHFKLQ� 
�����-������–�6HVLXQH�GH�3RVWHUH� 
�����-������–�$GXQDUH�*HQHUDOD�D�5R6&R6��FRQWLQXDUH�VDX�UHFRQYRFDUH� 
�����-������–�,QFKLGHUHD�IHVWLYă�D�&RQIHULQ܊HL��&RQFOX]LL�� 
������-�6DQDWRULXO�%DOQHDU�7HFKLUJKLRO�-܇�HGLQ܊D�)RWR�9LGHR��GH�H[SULPDUH�D�
VROLGDULWă܊LL�FX�SDFLHQ܊LL�PLHOR-OH]D܊L�GHGLFDWă�PDUFăULL�LQL܊LDWLYHL�2UJDQL]D܊LHL�
0RQGLDOH�D�6ăQăWă܊LL��206�܈�L�D�6RFLHWă܊LL�,QWHUQD܊LRQDOH�D�0ăGXYHL�6SLQDOH�
�,6&R6���&HOHEUDUHD�=LOHL�,QWHUQD܊LRQDOH�D�/H]LXQLORU�0HGXODUH��6&,�'D\�  



� 

&RQVRUĩLXO�IRUPDW�GLQ�6RFLHWDWHD�5RPkQČ�GH�5HFXSHUDUH��0HGLFLQČ�)L]LFČ�ɁL�
GH� %DOQHRFOLPDWRORJLH�� $VRFLDĩLD� 5RPkQČ� GH� %DOQHRORJLH�� 5R6&RV� ɁL��������
5R61H5D��DILOLDWH�OD�$VRFLDĩLD�0HGLFDOČ�5RPkQČ��vPSUHXQČ�FX�8QLYHUVLWDWHD�
´2YLGLXVµ� VL� 6SLWDOXO &OLQLF -XGHĩHDQ� GH 8UJHQĩČ� Å6I�� $SRVWRO� $QGUHLµ�
GLQ &RQVWDQĩD�—���RUJDQL]HD]Č�OD�&RQVWDQĩD��8QLYHUVLWDWHD�2YLGLXV��vQ�SHUL�
RDGD���-���6HSWHPEULH�������&RQIHULQĩD�LQWHUGLVFLSOLQDUČ��FX�SDUWLFLSDUH�LQ�
WHUQDĩLRQDOČ� 
 
�$ERUGČUL�FRPSUHKHQVLYH�vQ�SUREOHPDWLFD�GXUHULL�ɁL�vQ�SDWRORJLD�YHUWHEUR
-PHGXODUČ�-�vQ�FRQWH[WXO�PDUFČULL�=LOHL�LQWHUQDĩLRQDOH�D�OH]LXQLORU�PLHOLFH�

�6&,�'D\�� 
 
/D�HYHQLPHQW�YRU�SDUWLFLSD�QXPHURɁL�DFDGHPLFLHQL��SURIHVRUL�XQLYHUVL�

WDUL��PHGLFL�GH�UHFXSHUDUH�PHGLFDOD��PHGLFLQČ�IL]LFČ�ɁL�EDOQHRFOLPDWRORJLH��
$7,� ɁL� GLQ� DOWH� VSHFLDOLWČĩL�� NLQHWRWHUDSHXĩL�� VSHFLDOLɁWL� ɁL� UHSUH]HQWDQĩL� DL�
DXWRULWČĩLORU�PHGLFDOH�GLQ�5RPkQLD��HVWLPkQG�FLUFD����—����SDUWLFLSDQĩL�� 
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