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FROMHYDHIXQQ/P HR TXHIQAFTEDOKRIDGHWP LU & IR TXHVHAR FXHOBGHTXHP H
LP SRUEEDP £VARQMAELBINRBR HOHIP RP HQR TXHU-BHABR @SU] P DFDWH &DEDYH TXH
P LWEDP LFXDEHCR HIPXCOMIDTXHFHIDUD®Y DP P HSHIED® TXHKITE DHFAMR 3RU
\KHIM QXQDBR\KSH
' HBX/GHY/@P RUHID R P LLk [ IR DCSUR HRU GIAMIE TXHTXHIDHAXAKDUDK SUHIXOD
MOVHIMR TXH«QRGRYAN \ DOLGDIP HHOAHI OFDDLECALQP £VIHIDOXHVHSXHH
WHJO Lk KRB\ DOMIP LCOU\DOFRUIUHER GRQCHHIGXOR TXHAFHTXH\R. HOXMURGHD
SDW\ \HO@P Rk 0 HIHIAW\ SUHXP L FROOYMMWTXHQRHDP X\ UHBYOQM $O
GHYROHD @IXDGx SRUILQ / DEDXIDHIEEDEDXEIQMYCFD
/ ®ICP RVDFDDLEDU® TXHP HSOUHAW K FKOUD CROSUIHOG 3HRVLP HR SUHIXQW \H®
SXHR GHU DXQTXHSRUDRU CRBQHHAD ' LOP HRUHSXHXBSDDLP ERV 30D«OXQ
FROADEIGR FRQP HRVGHDXHTRP QP R\ DIRWER GHHOH DUDIHIMTXHVRRVHTXIHH
UHYRBDU < SODP ™ TXHHXR REQIDGR DHAXAKOUDHWMVE RUGKUIOM  KRUD/DOGD
/ 1P MBQERP H JHIIDD
) XLDELBIOV QR DIDGXER TXHVHI X DFRQI HHD DOXUHD TXHIBUHAW \REIHHO HERVEH
DUHDSOUDVOEHURXEQER GHVGHAWH 0 HIHIAW 3DDVHMCAHR HOSUR HRUGR QP XOEDHD
KHAKR GHTXHTXHIDFWEUD@DQMXDGHERUD WD DUSHR +4 XQWR \RSODGHALR' 1 R
\[E DTX« SDOEDHQHHWP SR SHRMLKCF DOOR WDUR HDFXDQER SUHMEEDDMZALQ / EWP D
TXHVRRSD{1 XQDYH \ IXHPXOQER WA\ \KP «
( GDRH/TXHP HIWGX« HOA DOXQYHWUEG\ EDED HMR LR @RVTXHIBUHIG HD
XQ@R; FROWX®: \ TXHUHFRP Q1 XQ:; 1 RHQD®D SHRP LIP LIRP H\DOEDCH
H £P HOHA DTXHKIF DXQDREDEDXBSDD3NEIRDY 0 HUIHDHQHM [P HD \ UDP HOMCR
lP SRUEED YHUTXHHDOQRIBP £VDIBSRUHIBFR TXHH STRLMP XFKR P L.OXVRVIQMY @ K
)OOED P LQXARY HRP HIQAFDHADSUHIXQBVRE HHIQXHR H SHIP HOR TXHMR
P HOARQOUIRYD / BYRHIFROMR \ DX YD QIR HIXQERY 7RARXQ\KH R
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$0JXQD YH] OH” TXH HO VHQWLPLHQWR GH DU
JUDWLWXG DV  TXH QR GXGDU« SRU HPSH]D!
XQD EXHQD DFDGHPLD YDORUHV LQIXQGDG!
GHPRVWUDU FRQ KRQRU ODV KDELOLGDGHYV
GLHFLVLHWH D3RV $0JXQRV GHF DQ TXH WHC
HUD YHUGDG KDVWD FLHUWR JUDGR VLHPSU
HOOR HO PXQGR WHFQROPJLFR SRVHH XQ E
DPSOLWXG OH GDED XQ SXQWR GH LQWHU«V
OD SHUIHFFLuUQ TXH ORJUDQ ODV FRVDV $0O
DFDG«PLFD WHQGU D TXH GLULJLUVH D HQW!|
ELRORJ D VH YROYLu PL IDYRU
)XH PEV ELHQ WDUGH TXH PH IXL GDQGR FXH
TXH DRV DQWHULRUHV IXHURQ FRPSOLFDGR
TXH HPDQDEDQ DSDUHFLu OD OHFWXUD (O
SHUGHGRU GH &KDUOHV %XNRZVNL DXWRU
VLHQGR PL IDYRULWR WUDV WHUPLQDU VX VD
SXHGH YHUVH UHIOHMDGR HQ PL UHGDFFLuQ
OD OHFWXUD PH OOHYpu D HVFULELU 'HVSX«V
SDUWLFLS« HQ XQ FRQFXUVR GH FXHQWR GH
KRQRUTILFD $V~  VXSH TXH OR TXH QR HUD
SDSHO
6HJX HVFULELHQGR \ H[SORU« OD SRHV D SR
GHVSX«V GHO FRQFXUVR PLV SDODEUDV SC
DSDUHFLp +XPDQL]DUWH FuPR OD VROXFL}
RSRUWXQLGDG GH FRPSDUWLU QXHVWUDV |
QXHVWURYV WH[WRV )LQDOPHQWH VXSRQJR
QDWXUDO SRU OR FRPSOLFDGR GH OD
7DO \ FRPR DILUPU )UDQ®O®RLVH 6DJDQ /D Y

&XEQWD UD]pQ WHQ D
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8Q SODFHU VDOXGDUORYV OL QRPEUH HV 0LJ:
SUR\HFWR LQVWLWXFLRQDO GH +XPDQL]DUWH
\ WHQJR OD FRQILDQ]D GH GHFLU TXH IXH XQI
PH KD D\ XGDGR D HYROXFLRQDU FRPR SHUVR
YLVLUQ VREUH PXFKRV DVSHFWRYV GH(
6LHOGR KRQHVWR WHQJR TXH GHFLU TXH WI
VLHPSUH PH KD GDGR GLILFXOWDG \ PH SDUI
&XDQGR PH LQYLWDURQ D XQLUPH D +XPDQL]
GLVIUXWDU HO SUR\HFWR SHUR FXDQGR OH
SDLVDMHV \ SXQWRYV GH YLVWD TXH QXQFD |
PXFKDV IRUPDV D VHU PE£EV DELHUWR \ PEV GL
GHO FROHJLR VLQR WDPEL«Q D H[SUHVDUPF
HQFRQWUDU OD IRUPD HQ TXH WRGDV ODV SF
PEV FUPRGR H LQWHUHVDQWH
(VWH SUR\HFWR HV HIHFWLYR SRUTXH QR EX
HVWXGLDQWHV \ QR PEV VLQR TXH ORV D\XGI
OR TXH QHFHVLWDQ SDUD SHQVDU OR TXH (
HVWUDWHJILDY OLWHUDULDV FUHDWLYDV H
RSRUWXQLGDG GH GLYHUWLUVH \ DSUHQGH
GLQEPLFD FRQVWDQWH \ PEV DOOE£ GH VHQW
HQULTXHFHGRUD TXH EXVFD EHQHILFLDUQRYV
OD OLEHUWDG GH H[SUHVLuQ
(Q FRQFOXVLUQ V« SRU H[SHULHQFLD TXH W
UHVXOWDU DEXUULGRV R IUXVWUDQWHV SDUI
WDQWR OD SHQD SRU HO KHFKR GH TXH QR
JXVWDQ VLQR TXH QRV PRWLYD D EXVFDU H\
QXHVWUR SURSLR HVWLOR \ DV~ VDEHU H[SU
HQ XQ DPSOLR DEDQLFR GH SRVLELOLGDGH
FDSDFLGDG GH SRGHU FRPXQLFDUVH F
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P IQREGHOMED GVIUFDRA BVP IHRARQARP ST HIRVARQWEDM/ 6ROV
—=— U QHIDVH) QXHXR FLP LQR TXHQRVGHD DR QRVHOH DR\ QRVD XA DRUHHJ
$XQTXHDP HXERDRALP RVHOUFDR FRQDOR GHIDAYR HYU-DIEDGH/XQDSOUM
QHFHOUDGHQXHMR FUHAP HQR\ GAVOURMR SHIRDO
/ RVILLFDRVCRVHP SXIQI XHDGHQXHXAD] RIDGHFRI RWY CRVREQIDQ DHY UHDEU
QXHADV/@P MIARQHY 1 RVP XHVADQ TXHCRKD. DEMAVKTADHI] MR TXHHITP ICR
KOADQXHMRAKH RVGRMHP SIHRVURR QLIEAOBIQHP EDLIR FOEDIWFDR FOED
REVEFX®\XSHDER QRVIFHIDXQSRARP £VDQXHIDP K

(P IHR SRURAROR SXHEHSOT DRV 1 RVIQYDEHARQGXAWA

SUHRFXSCARHY QRVIP SIGHWP DUUHVIRA H SRUDUQXHYD/RSRIXQADEH 3HR®
P AVIQMIHOOMH/TXHHP IHR VP B«QH/XQLIQAFDERUCHTXHQRVHIEP RV
@ODXERDRRARVP WP RV GHTXHHWEP RVH)EXVFDGHDORP £VJWDQGH 1 RV
P XHWAD TXHHXEP RADIHIER GHQXHMD] RIDGHARIRW HRH/DORYDIRR

$ WDYV/GHBVIIFDRA BVP IHRY CEUHIGHP RVEFARGHVIQYDOTEGY $ SUHIGP RV
DVHUKXP L@HA DORFSBUQKHADYLP SHIHFARCHY $ SUHOGHP RVDSHYAYHDU
LGFONVR PXDQER OVARDAHSRHR AL BV $ SUHXGH-P RVDFRQ IDUHY QRRARY
P WP RA HOQXHWADVADSCAAGH

1 RG-BP RAMP HID®VILFDRV/Q DBVP IHFRV MQR AT DRV/ARP R
RSRUMQGDEH/GHRUHAP IHOR & DEDIWFDR QRVEFHIDXQSRARP £VD3q MR\ FDED
P IHR\XSHIER QRVKLFHP £VIXHWMY ( QCUDUCHHMELEY G-EHP RVIELD DUBY
DBUHQGHUGHHTRA X\ DLBRVFRP RWEP SR SCLDDBOG DUQXHIAD/P A
\KH RV

( QEHIQWD BVILFDRA VP IHRARQFRP ST HRVIGHMIEGYH) QXHXAR YLDV
SRUDMED 3HRHYOUDUCHYHBRVFRP RREWEBFX®Y G-E-P RVYHBRVFRP R
RSRUMQGDEHYCHRUHAP LHOR\ \XSHIANQ $OLCDAEHIED \RQHIRVGHO RVEY
TXHQRVCH LGHOFRP RSHIRCD CRV@NDQ DFRQYHWCRVHD OP HRUYHMQGH
QRRARVP \P RV
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0 XFKRWAP SRDAEV HQHP XQGERGHOP DJID\ GOAP SR H IWDXQDKDAWDP X\ @D CH
FCEH®R U] DR\ RAVFD <V HDDP DEDSRUMRGRYSXHAK BHB| DP £VTXHI MEDHXEEDHQ\K
DB D 6lQHP EDLIR HIDWIDXQSUREBP D\ HVTXHQR SRGDIAHAWHDQQIYQDQP DO

SR XH®IEEDQ JDCD/GHHWRUXAU

0 DUSRDY DRV SHIRY FOED \RGRVEVDQP DBVGHP XQER GIHHIEDARP H iQHO D@
QU] \ SXP  DRKMMEP SIHXQHWRIOXGR\DDGHK QD]

8 DY \QHP EDLIRYIRXQFRHUREDGFR\ HERIAR DORXOOXQFDKTE DOEL DER DV
TXHARWL\ FRUL \ FXOQGRH\KVEL RVARDIDUR XQJUQHKRUXERRQ HXDAVBYRD
\ GHK QU] XQKXP MR\DDL  HQHAHR\VHH SDQAW \ HYDORGRH/EDFRAHWIQIRP
GGHDTXHISDHOROHIFRP ST DGHIWDQGEH HERIARD/QE-RAVY TXHODBLILDGHXDAWW
PXUDURQ SODMEP SWH
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(O XQLYHUVR \ VXV PLVWHULRYV
PH KDFHQ VHQWLU SHTXH?3R

FRQ VXV JDOD[LDV \ DIXMHURYV
TXH EULOODQ HQ HO FLHOR

&RQ VXV SHSLWDV GH RUR
TXH EULOODQ HQ OD RVFXULGDG
TXH FXDQGR ODV PLUR
PH KDFHQ VHQWLU SD] \ VHUHQLGDG

< FRQ OD IXHU]D GH XQD VXSHUQRYD
WUDLJR WRGD OD HQHUJ D
TXH OH EULQGDQ PL YLGD
PXFKR FDORU \ FRPSD?3 D?%) %M 3R)S3H 6dRB)
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( QOQRKHP LVRRVP LUDQKIADDWED HFFRQAEQERP HARQHHRP HAHR TXHSOUHAHDCR
WCHJILQ PXOQER® YHRP HSRQIR DSHQDUTXHEDEHTR\ JUDQCHHY WHHSOCHMA \VEP B«Q
FRP HQBY WHHHAHIA XQP LEARQ GHVHRUHRY TXH| DO SRUHFRQALU

7IHHYIED WHHHHI D FODHMRHD TXHYHRVHIR TXHIOP ICDP LFRI LQ\ P HUHDLD
GHHQHJ DVSOLDI RYBBAHUP LDB D HXQYHIRH/P LIQBILIANQ <R\R \X DEP WDERD
TXIHR TXHFDED TXHP LWHKCAD«OHFXHMAHDST TXHKR MHQR TXIHRSHEHP HHQ«O
MQRFRQP VSHOLP LHARY \HOMP HIRE\ GHAP HBYDUDGRQGHP HTXHD @V

/ DOQD GAUTXHH/EHDH/SRR ( QHIDP HIHGMR\ R SXHVH/G] \ REXUCDG P SUHHXE
SIHHOMHQWRGRY 7HIHP RVFRDVERQVBA QRVEQERQMY \RP RVFRP ROODTXHRXOQR
CRHXE @D REXUDXQDSOUMGHHM \ W DFDR T« TXUHIWVRAEXGRY
$ YHRHVGWHDVXQP RP HQR GH\RBEG SHRFXDQER\ DYXHIH/DP RWILM BV
G-P RIWDQER TXHD/QH @QAWECADSXHEH/FRP SO MY EHT D\ \HUFRP R OVHIAHTY
7YAMHHVHARQAGVOVIDD] D/ \ HRQRV@YDDSHMIUF & XEQR HWEVAVSXHWR DELICDL
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( QXQDDTHDP X\ GNICDKTE DXQQE RTXHQRVHIMDQAQIXDHP RALQ AMMYLYDHD
XQD\RBEDG FRQWEOM\ DTXHDOLRVHAQDED QRVHUHDARIEDFRQBVRARY
Q: RV
8 QGD@IRXQQE RP X\ DBIUHDODTHD HIMVRQUAD \DBRED\ FRUHMED HHGD
YR DHISRAR Q2 RMQHP RARGH BR\VIDG!\ DAKMQRGILP SR\ MLIXI \K
FOP IQR 0 HQADVP £VHWEEDHD @DTHDHIQE ROBIUHVHIQMHALEDHHHAKIERMQ
QQIXQH SUMLQ\ HP RAQ GDVEHEXANHE HIFRQA GHQXHYR MQSHIOLER \H
CAHUAL SODSUHIXQEB GIANR «R HHEXFK« XQUKP RUGHTXHQRMHOM/QQIXQD
HP RALQ H/YHEDG' ( G RWDQTXLOP HOMANR QR SXHRVHIMFRD/FRP RHD
HORR WM D IHIFAXG DFRRP IHR P £VP HIXWEUDVHQAUDOR HIQE RIHD
UHSRAL TXHVLTXHIDARP HY DIDQXQ YIDMIHD EXVFD GHHP RARGHY TXHVHOAL
6LOGX@HIYLE RUQHP RARH/DGE DIXIHIMARQWER QAR \DIHRQ GHBXHER
KOADOVSWGEHDY | XHXCDOLIDAP ICDMKDXB@I DUDXQERVIXHGERH
HIFRQADLRQDXQQE RTXHBIWIDDARDWER HHQE RHWEED YHXER GHURSDTXH
@R WEOLDARQJIXOOMA XQ\RP BHR\ P £\FDLDSODQR\RFDUQDED PR BVQE RY
SDORQ @ \DX@EURQ SHR FXOQER HIBRVKIAH RQHR HIE RVHAMI X SRUTXHYIR
TXHRWEEDQ\KARY ®VQE RVTXHLEDQ GHYIIMIGISUHI XQEURQ TXHSDD HIHASRAY
P HEDP XFKRDFR HWBQP X\ \KARV HWMERVIXHH/P X\ \KARKD, P XFKRV
LOHPRA HXR HGHIDQER TXHP HHIPXHWHR SDLD TXHP HVDTXHD GHHAMERVIXH
SRIXHP HSHEG HIQE RMQHP RARGHYSHM1 GHQXHR FRP RVHIDVHQALDAR)
SHOWt TXHBIIXWEIDVHIDY HQRQRHVARP HY 1t DYHKX DOHEHERUSHRDXQD7 (R ®!
ARDWR SHR SHO(! TXHDIP HORVARIQMOW

' HBXV/BIAMURQ TXHVL TXHID®VIFRP ST CEDH\KX YIDMIH) EX\FDCGH®Y
HP RARQHVGH\X CP LIR HAMUASRQAL TXHWL CHVGHHHIQWEQMMLIXIHIRQ\X
FCP ICR HQHBDR\VHGHMYHRQDARP HA\ HQHHP RP HQR@IRRAR FKIFR HIFXOT
FRQP IHR\ AP ICOQER GHSTAR VHBVHIRQA VARV B SIHHOM/FRQ

WDOTXLOEDG @D EURQ\ HOOOR GHIP [HER DOHIFRQADURADY SHYRCDVHRHH
ERVIXHHOQE R DBIUHGIR UHAL FRP LADHAMARQP IHER GHTXHHWXYHDHYHHDA

@ UHKT] RHIQE RFRQDFR GIANR TXHDXQTXHOFRP LCDHWMYIHD\XADHKEEDUFD

\ TXHVLTXHIDGIGAQ HARID\X FRP LCDHIRE RMOQHP RARGHAHSX\R DSHMOUHG

FRP REBKDOUD\ FWM\RQUL 7 RERVODHBR\VH\RSUHAH RQHIE R OOHHXR\DD!

FRUIHOER SRIXHSHM1 TXHHIDXQDHICRHIYE RDBIUHVRQUL FRQHD HIQE RFRC
DARHYROU STLDCR YHNXVAHIM/GLRVCH




FRP LODH3QE RMQHP RARHARQUL P DVDOEHRXHIBCHTXHSRULQKTE D
\HOMRXQDHP RAQ

" HBXV/GHWLP LQDU BXRVFRQAXDURQ\X FLP LQR HQHIFCP LQR\HHIFRQADURQDD
Q3 R GHIP IHER HIPXOD YHUCHQXHYR DOFKIER MQHP RARGHAHGHSEP L HQHBLR
HOQE ROBIUHVHSX\RDUHU GHBXV/@ GASHIN HAMDCEHSHIYBNHWDOTXA) p B
G-P £EVOIH STDIRQ@® TXHSDR SHRHQHHP RP HORFRP HJ 1 DAHAUP LBVGH
FRDVDMUDER DVFRP RP RQMAKRY HIQE R DBIUH\RR\HUIHDGHARP RBVAAFRUED
\ \HSUHIXQEEDVH.DQVEQI HRY
( G2 RFRQDWFR GH\RR SHOWUFRP R\HYHDQHWESL RRGRA HIQE RMQ
HP RARQHVGHWEBV GHAUSARHAHDXW XQSRAR\ HAMDOHAHR\HDBI Yt RAD
YH \ VRERVYHDQ TXHHIMYIDM@ D XAEDP £\ P £V ( QXQP RP HQRG-HAAHRQ
\FEDIDWHSOUDGRWP U HIQE RARQP IHRJWEDGHP IHRFRQFADED\RQIGR HIE R
IHD VHUIDGHTXHIWMEED HIE RARQDAR FWEED SUHRREXSDER SRUGRIP LUHDHBR
\ HOIQHP RARGH/QRGILP SR QDED $ A5 DMIXIHIMQRKIE DQDAH HILE RMQ
HP RARGHAHMOW! \RB & FXOOBISURGKIRWIMAM D\ P IHER\ DOHINKVDOHHRA/
QW DFR DOHIMAMRGR \LCE DTXHVIQLIFDED TXH\ DMAHIADDOR \ DQR\H@P [ED
H3Q RVQHP RARQHY CKRIDHDXQQE R XQKXP DIRFRP ¥/ DXQTXHHR
\LJQUIFECED TXHVX YIDMIKDE DWLP LQDERP X\ SURQR\ QRTXHID D7 TXHXQDYH
HOFRQADGR \KVIP LIRVARQAX SRURCRVOGRY SOLDHIFRQADUIHOMTXHHD
FRP RHCSOWDDY D XAUR DVHOMHP RARGHY
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( CBIFR GHOHBRPARTLERIUP DVHMGQRRQ p FRQHHAKICDUCHDSXHDR] LD
7IHH/FADL\HMIBD RV + XIK $® RJDUGHYH HYFPXDQER QROIFCHIDP DD FXHER
/ DEDQGHDSEWFDHLP SROMPFILIDED SRUDHY HP HD@YEDXQ SR CHARP LAD \K
SIHHIEALQSREUHOLP CEDTXHXCQR SUP HRFRP HSRUBVRRY / DWLCHDSRAIDWIHID
P HRUM pQ HIBXUk GHSEEDVUHA«QFRHRKDED/GHWP SRDED XQMIR CDMUDOH SUP ICRSRU
P DQRV@P SIDV SHRDO-P SDEYHARP RVLFRP [ GHFERHOHWDELD RYSP R TXHEEDHD
JOQDVGHARP HJ
¢ «¥P HERWP LU P XMU E URGROAW IQVTXIH DFRQUGH DUEIHHP HOMOSURSXHADGHD
HIHPHD (WR HSHDQERP X\ SCAHIM HOMTXHRWMPXH.SRVHUQEDGHXQDYH
-CP EV\DAY L] RDQQIXQDP XMU DQDEHP £VBILP SR ¢\ DKRDWAMIQMID/SRUHD
/ DHIHP HDI XA HIH RFRP R\LWYIH DXQDUHSXHWBSOCHID + XP H3HAW \KVOERA
GV\HSO EUHHP HQM SHR OVSDDED/QXGFD\VDTHRY YROHRQKDXP\X JDLIDOM 6001 G-D
OUDUGHIREED GHIQER OEDQCHD\RE HDP VB GHQRAKHDOMY/CHLIH 7 RARVEVIKIGRVEH
GRARHA SCAHQMYSDUHF DQPAOU/ RYQFR TXHHIAED SRUDOXQRVR GRVH DHSDSMIUCH
®VP RQRQHVGHP RQVRIW/FDLACFRVGHXKRBMID( OAHRP WIEDFRQGHMIP HOR\X SIRSIR
P RMRAU DMRR CHTXHHORQIGRVHR\ UHSHARYRVHGHMYIHD MHER UH-P SO DER SRUXQ
OUR\ SIRXQERI ALLLISD$ ORHIVK QX@RP XAKDIHGFDTXHRDVBLEHVHIDHILO 1 RIXH
DV &XDQERHOROHRAXQEED\ HOHSDQERUQDUIDDAED\REHBVRRVCGHEY SCAHM/
XELFDERVHOHIDDRAKM + XIK VHVHM VREUH\X FOP D DUBCR: FRQIXH) DHOXERGHR JHR
GHSHIP DOXQRVTEBVGHK WUR\ TR OLOADHRDGHVK DQMELL R ®DIDUY FRQVED
I XH) DTXHWYR TXHVRWMZHX H WHP LGDG SOUD URMAUHIERBRUDQMEXHIR SRUDNDQIUHTXH
HP SH CEDD\DIU 7 RP 1 XQDOWDERFICDEDGHOLH\ FH TP ERVRRY 3RUXQP RP HOR
LOMR SHt TXHP RID\ HD\RB GRVWERVEV TXHHMIEDO\K GAFOQR SDERVXCRY
FXDQRMHIXQERVSXGER YROHUD CEUU®VSDLSOERY
0 HED E 6HOYDON FROGRMXGGHX FTP D \KVKXHRARIEDQFRP RERMID SEWAFD
MHIER IR AGDSRUP DQRVIXH MY/ GIAR ®H.SDCDOOROOMEDMCGHHI HP RWSIED
AHORVGHDUXIDY O] ®RKIF DUHSOQEHFHIFRP RVLEHXQEQIHP RUEXQER\HWDAD
$ B @SXHYD\ P L1 HIDLIR SDU@R GHKIEMIARGHY \LEDTXH P RAYDERVSRUHAXIGRGHD
QX@P RYP HQRFOEDFR DOXIHD YHIAID D7 TXHIXHEX\VFDOER O\OID
LP STAHQMP HOM + XJIK SRODXQ SIHGHDQMGHIRAR P IHIADVHIBSDUMR \HIEDGYDQEER
DOM«OHWEEDEDWEQM\RER\ OVFEP DUD/QR @ SHYFIX DQHX FOP QDU HDH WP TP HOM
SOFTIFR ®KIFDSUHIXQMYHSRUTX« CRIQMBURFTSOUDOMY TXU £ HDGRQGHGRP LWMQ
SDIDUR TXHU-DB HQMQDAH® HYIDHSH DR H QQIYQGIDU 3HMt HYHIBX Wk TXHQR\H
FRP Ly HQ OVELEHSRUNK WIMMDSHRR DV TXHMIXL FOP LCDQER KD TXHXQD SXHIDI XHK
XGP RLP SHAP HQR YW FRQDI DUDUHS FDSRUMPRQ\KVSAMCRV/GHR JILDRFRQXQ
SRAR GHIXH] D \LDTXHISXHDI XHDP £VURMMIM DOKCEID TXHIR



9IPRURR AR \X SUP HJSDIR DOFXM®IGHEX«VGHRXDAR P HH/GHOMDP HQR HQHXRSMID
FRP RHORMY/QVHRAXOEED \RGRHIP XQER VHIEDD\X FDWD SDUHAHD TXHHIBDUGH+ XIK
|EDFHIDQGR FDEDGFDORRP HIADD( OMHR @0 KDXXCDRHEUDGHRXAH FRP RSUP HJJRGH
CGHHMHO\XY B RVGHCD MR HOAP £1RUR BXREDHD YH.EH HP SH 1 DFCP LQDUHDAH
OVAHDVEDDA\ QHIWD/GHOR® ( QXILUGHXCQDP RRIEDGADSDUHAHGER HQGHFUAAHIER
\ SOyl DOMHOP £IRIRHQURR + XIK VHGHMYR HQP HADFD®I\ GHE @I LIXUWDIHP HAD
TXHP RQEED@P RR IEDTXMQERHK FDFR\ JUE 1 QMO GADIWDTEGNRSUHD
e+ XJIK' e4 X« KIFVHQOP®! E ( QUMRUARQU SRMVREDYOVWHEDVAH DAY \EQM
H SURMYLGDG HQVEQ SRADV'SDDEDVKEF D TXHOVDUXID/GHOP XMMHP RUHDDFRP ROV
ROVARWMD/GHXCQDSD DYHDQHID
( OMHR QRLP DILCED TXHOVDUXI DV TXHVHGQH DURQ DUIRSRGHBIHQ OKRIDGHDP XH]R
SXGL[—LIIEQP RYHOHFRQWQWIOMMAG
(VRQRHAX SUREGP D 0 DWW E 5HSRYAN HIBQADR DXQFRQY XQAGR SRUDICHSH DD
CEDUAPQGHOHIHP HD ' HEHIDYYROHUD\Y WIEDWR
&DRTXHH/P LSUREGP D E / DP XU LONMMAM VHEDM GHOP RR\ B @Y1 KDDXQDR
GHOOAHDSDDKCEOURRQP AVWDOTXMEG
/ DVFDEDVHXEEDQ FRP SBVEP HQMYCF DV QLHP £VP QP R YIHQR \VHDARY DDLFRP S DB
( ORCBOUHF DIUFDEDYH P EVERR FRP RV HDVRAGCH TXIMHDGXUDUHMCCP HOM
< DXQIXHQRP HIP SRYRDY P HIP SRYBP LWIEDNR 1 R GHAWK TXHP HHRKHD SRV
WIXHIG 8 DYH O@P RRTXHU DHIXUDED\ FRQHIFDAR SXHMR HQHIFHPLDGRU 0 DY
\HOFHAL KD+ XIK VP 1\ P DQR\ SDUH DRI} DANVMIQRVYEBY
( OKRP BUH\ DKDWR SRUSH.GHJHONP SR Wi @P DQRGHOHIHP HD\ WP LQu GHRX] DUD
FDIGHXQDYH SRUWRADV \LE DTXHVL\HTXHIEDP VWP SRR HIGRDOP XMUGIHP SH DD
DKHMUDVOQIWH & CP LQCEDADVARP RMA\MYIHDGRQGHIU O DU VEIQ\RBR \ROEQER XQBEUHYH
TXHUR QRUBSOHL QDM FROADHIARP SRUEP IHQR GHOMHR YROL DK P RIR GYDQN HD
\RSRUM\ HP SH p D@YDUDP RIRFRMLIRFRP R\LIXHDXCDP DARIBP R DED / DADQWDED
HJHP HD\RR SRGDYHUDHSDODGH+ XIK P HQAD/® SHYHIX D
e XIK QRSXHHVKIFHIMHXR / GYDVP XFKRMQARP HA CRUHABMMVWGRHOXHRGH
KR 6XVSDRVIEDQOAHBLDGR DIXHDHSDTEDSDH DKIFHYHP £VIUDEH E 61TXIHD
GNP HIOMVAWMDFRP HUDOR E
( OCP LQDUGHEP BERVVHAEXYR HIDGADCRIXHJIWDQER X FOEH DFRQ GRNYG SDUDSRGHUYHU
GHUHRR DIXHD SURSXHWE SRUFDEDIUDER TXHJIWDED\X FXHTIR KLE DXQR R GRVKXHRY
VRODQER FADVLSIGHER D XA GHIEAI DIMGH\X HADG
(WEHH &pP RTXIHDY E 5HSRQAN P IHOADYYRY DDP WDUKCADHIUHOM\ VHIX D
FCP LQDQER ( P SH DURQ DFCHUXQDYRXOQEY IR GHOMD GHP DCHDFRQMXD
e HHEG E' IR0 DWBHP RARCDE ) LQDP HOMHDHI HIP HDSRIXHGIIX\WEED
D XA $ AHBLY & \XI IHHOMHIBDIR KDY HXYERUFRGR DFRCR FRQHICADGR GHYROL K
P RRDOF®\ VHXE HQHDP IHQADNAHSRYDHIDWR
SYEHMHIRGAHY & RIR RXQEXHRGUDUE



8 QOLIR\X\SILR\VHMQRURQ] p FRQHH SRHADTTHJGHO @YD SHR CAHBVIQER WX UHDIEG
CRMDO+ XIK IXHKDWBOP RR\ VHXEN HQHDFRQGRANG GHIIQER\DIUDOXQRVIHP IGRV
CHERBUDOMHITXHBYDQMMIDR X SIHCDSDDSRCHMQMYAH 8 QDYH DO VHVRWXMYRCGH

DOXCQRV\YERVGHP HEOTXHVHLY DQ GHDSR R SOIDHMBUFCHYAH + XIK QR SRGDGHIUAH
SHODUTXHSHGDHOAHP SR CAF-BVEQERWWORRD SHR\RTEDWACRIDOSURSXHWI GHFRP HJ
JUDNA CRWHUTXHFP LIQDUP £V \ \ DAKE.GR GICEXUWDP £VHXHKR GHWCHUTXHEDNAYH
RADYH DV TXHIK WXl / DGMDFDD\ AIDDFRQP £VIXH] D JRSHIQERHIBDMP HOR\ &V
CRVPEXHSRVAQOERY
/ DP DIXICDUDGHOP RRHP SH pt DUKILURXDQER0 DRI HEFHBLDGRU\ DXQTXHDP RR
IEDHQMHIR FRQ\X YHY] B DUDQADU 6L QRIXHDSRUD@XYID\ @H LIHADGHOIFHWGHD
P RRU HOUBCAR VHIDHSXEUWDO( OMHR VHDARY DKCEOU XQSRAR DM RU] DER SRUD
VHQUALQGH\RBEDG GHOVAMBY
«6LHP SUHHWE D7 GHVRBR DRXBVKRIDY' E 7 XYR TXHOYDQEUD YR SDUDSRGHJHAXFKDYH

8K CR AHKHKR QR HVP £V \IXHBIKTEHJEDWEQMJI HQMACP L.QDQER TXI £ YHRQTXH
KCE DP DOMP SR\ SRURRHXEDORP EVVRDAUIR  \XSRQIR EO0 DWBHP SHu D
SUHRRXSDYHSRUDIXHXKHKR SHRCRGIGARP D RUP SRUBGAD HIFIP D\RCEDFRP RXQD
EXHIDH PADSOIDQR\DILDOVFD®Y @ IHED E JUM OP XMUDDUDFHIFEQGRHDDIXHD
EXHQOUDUSODARP HJ RIEDFHIDER

/ DP RR I UHQu U-BRDOER\VREUHXQRKDUAR GHDIXDTXHIRWP L @@MD 0 DUBVHTXHR HGR

XQUDR H3XJ DURHIDER GRQCHHR XQDGHOV YMWICDYBUMEDIQGXAEGP HQMXQFDIMOTXH
GFDARRQRUX@R\ KRQDEH CHHIROY KRDP* L RADYH HIFHBLDGR MJIXIp
DOADQER SRUDP WP DA
7 IHHV/QIQCHRWP W E 3UHIXQN @P XU

7 HUIR DD GHWHIGIQGHAERWP WY E ( OUBAL YROI DGRP LQDUHOWHIPERVE 1R @
UHSXHWBH/QR
9R D@YOWMKDWIBP LFDWD H/DORGIARY SHRHXE BHD \WKDK DOR\ SRAEVSDIUD
QRKHDO
+ XIK P Rt JUDQ\RSURD DORFXFKDUDTXHIDR HYD CR @YDVDRXDIXIHISHYRCDDVY, FDD
\ BIOVWHKR\ FRP LD RDP HRV«OMIDFDUIR GHTXHQRKDID®&P WP RSRUHD 4 X £
TXHUDVRP DR GRSUHYHIGR\ \DFUWBIGVUWIDCRY SHIR GHQEDGIVHMLEQUUIDRY
GHIDWECRVGHVAMB B RV 3URCEGP HQMHIDXCDDAMCDHVHIH\ «OHFRQHWIDHD
RADGH\XVY WP DV TXHDOXQDYH SRAIDMDIVHYXQGRAXP HEIOSHIR W DHPXHIBTXH
XQYHR GH\AMIBE RVCRH/XCDY WP DP X\ KRQULE®!
«3RUTX« HRAMIQEXHIDFRP LIR' E 7 HYD TXHVRARDUMK GXGD HP SH CEDDFOUARP HB
OFEH D
0 DUD\REN XQDVRXCQEYFOUAINGD/
/ GIDIMKOFH P HHVDOKRSMECSRMP WP R QREIUP RVREWCHUQQIYQ DOMAHHOM
| CP LODU -CP £VDIXIHY ICR DSUHIXQEUSRUWQL QDAHWYMW - $ CBUCASIR SHQK TXHWM
\HOWIDV/DOR\RR LQMA \VHUCP CEGISHRVHP SUHIXIMMHIP WP R IHR COASEWFR



+ XJK FDM_-H SBRGHOIXUD LEDD\DSRJGHDIXHDP RRMOQLP SRUBUTXHWLP LCDDGH
URP SHYHVX PXHBR SHRO DURFRQAMX KTEDQER
3HR IXLQREQER TXHRYQR TXHYHDVHD @WBIHIDQ HDVQRYHDVP H LFEDQD/CGH
URP DQFH HQWW KTEMEAPQ B YVIFR TXHWEDH.DP YMFDP HDQRUMFD\ GHLP RUWQLP RV
TXHWHIMOV/P HAUR/CRYHDVGHO DURYHHEAMY % TXHUR-DHS XWMD 4 X1 £ RYQIFR
TXHEXVFCEDVWRGR HIMWHP SR HDVHOWJDOR \ MLDP HORVDOXIHQHDOP CERIFRQMR
SRAIDVP RAMDUDIWDGHAP IHOR QRB®\& 30DP ~ QRHXEEDVP XHIR \RRIQ LQVEP HOM
URR E 0 DUD\RWXYRFRQP £VIXH] DHIFHBPLDERU FDUL WP EDQERXQSRR E
+ XJK RMED DCRQDEDER QLHP WP R\VHKIE DAER PXHIMGHHIR\ HDAHIR 7 RGRHAM
WHP SR KDHXEER EXVMADQER HOHH WUIRUBR TXHVHQAD TXH® DBIREDH\X LOMIRU\ MHOER
DV QRHD\RSUHGHOM TXHRXYYIHDI DMADGRMHP SUH QL \MYIHDGRQGHIU $KRIDTXH
UHAE DD XADQRHDABL GHOA-BBMUDFRQMQAHIAG ARP RLQROP HHAHD 1 R
URSRQAN QDED\ VHIXHTXHDQERARWP IGR DBR FQARHH @HSDODGHO D X FXHBRCR
\HIDFDS GHURMMAER DD \KVRAVNHFHILDURQ\ HSH i HODWIR ACP LCR KDWBDIXHDADD
RUEHEARD ARP HJ 6RSURLYDP HQMDOXQRVDX\VRVHP SH DURQ DSDOURHIAD VRACEDD
HOFD] RQARP RLDOR GVGHMYLHD T %ALILSEN 941LSH QALLILILILILIISD
/ DWP SHWEIG HXXYR FHQUXUDQGER VRER HOMHP SREBVIKIGRY SHRP IHOADAHIEDFDP DR @
HIHP HDSXER SRUNLQVHRAXAKDE 8 QJWKSR GHGRARUAVHP SH DIRQDARWH
SHMIXIHOGR BVIUWMRVGHO DY $ GBI DUDCI DUMHRQWER GHARQGHARGR DH A-BAPQG-D
P RQWRUFDLE DR TXHIXQXQ DAVHBRWMRERVFRQHHIHP R 7 REARVHP SH DURQDP RYHYHHD
XQIOMIR GHDX LIDUR 0 DY DCRQDEDED DRI CEDOHAHD
4 XHWER BIMHDGAFRHAEER P RIMEDXQFOIUR HYP SB GHXQ SREUHHVABHSRUSDUM
GHHIHP R SHR SRR SXGR\REHYUDCEHARHABMIQR HOXHIR FRP RHIR JHR DXQ
DV HOMHR BEDFRQ\XVERVRRVAHIDERY XQDH W DVRQUMD \iX BERFD\VXADSRUDORCGH
FOUH\ SXUk GHSDED\ OW\EEDDVGHOAP DP DOAKDEDVSRUHMIR CDMUDD
( QUASOQERUQDUIDQD GHDERG-FHIGTEDOVDD \ @EDGHDGHRRP LA TXHWIR FRQ
DOMIRUGDG YOF D / RYQFR TXHOARP SB CEDVEQEHIDG] HDHIFDUIAMIVAFR T BLLLILIITSDCH
OQHD@DEHHBRARDERIUP D ( OROHSX\RSOD+ XIK SRUVANP DYH
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WECHUP ERIDR SHR @ TXHVHXBVEIXUR K/ TXHHD
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/ DDDUP DVHUHADD HQ HWMVKDHGU DULGP LQDER SRUHDROUKSWWUDYIQALHARY HY =
OP O DCDTXHCRP BIP R/ :
7REDVOVP I DDV\RQ GHDVHD QXHWAR FRBUCR IXWMUR \RGRVHIRVVHWP HORY =

VB LQRAHOMY ®VG DV TXHUWHP RVMQRVDBIUHP FOMRSHRTXHBVYDBUP R/PEV =

\KSHDWM HAMWEP SR GRARQAMXDER\ P HAQWMXQ P RQMQ GHSUP HD/YHH/ P H =
FROAHOADL SROWM DB Duk :
' HEX«V GH @ HAXHD DODAGHHI REVHYR W HSDOD P HOADY UR/ \KKURV =
VHFUHRYGHOAR GHRWRAHIAP LHORVIQERRY HOMTXHHXE HQP ~ HORTXHHIMEHD
W \RQ GHDVHRAHD] DEDVGHQXHIR FRBUGR I XVMUR :
(ORBU @H P L SXHER GHSXV GH @YHJ \ HOVHFIHR RQUER TXH JXOUR HQ PL &
FR pQ P XAKDY YHHYP HAHRQ JDCDY GH @I SHR SIHHI\RQHU (QOUIUCH =
SHQDUHD HIR GDM SUMD HWE ELHD \L YXHDV GHOAR GHP LRI pQ ® HFRQHARK =
FROMRWMDBDQ OH :
( QIUHIMGHWAMFRQILHR TXHWDSUHAR P £V TXHQDAH HHOOXH TXHWFXCDGH -
QR OMP DIMWMFRQIHR TXH\R \ R LQFOMR \L\XV SDOELD/\HFRMHWR GHDOXQD -
P DQH.DHOXQI DAL\D :
7RERYROHE DVHUR TXHHY :
( VRV QAP LHORV VB LGRAHOMY @V GDV TXH LHEP RV MQRY DBIUP HOM HSHR -
TXH®VYDBUP RVP XFKR P £V &DED GDP H YROHA XQ SRARP D RU\KSHIQERPH -
SODVHIFRP RW SDODFRGHAELP HDW & KRUDP [\P RWMDBDQ Dk :

( DRV GHEX/GHXQGDGH@VD\ OVIGUH/GHSUP DHDGRER EHBIMM
CHFRBUY/ HHGDP IHOADYP WWIED HDMG-FHUP HHIDP RIHSRUFRP SBIR GHW Q.
\ITXIHD @ HAHCD P £V IWHBYDQM GH QKHWAD GUIP £WFD SHFX® QR GACSDUHHE v
SRIXH O@YDIJWDEDHYP LFRII UQ

) XOAMW TXOAMVRER XY TXHQ P HHQWH 1 TXHVL @ QRAKH SXHEH EUGUVH FRQYHWE
HOXQAHR HIAHDER ¢ HBDGHREXGBUNY WM DGHAEVGHHDI DOD\RQAD 3RTXH
FOEDXQDGHHDVHIAHDYEUDLE SOLDIOP LQOUW FIP ICR

© HROIG« LFOMRGHER P LU < OEIMOMO] CGHD

P O DCDP HRXEEDHP SH DQERD@P DU SRIXH
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6HSXHEHGHAUTXH H @ ICDHARDUCRMDOHHFRCA-BVR GHI CP RUSLRSIFBHVXQ
FROA-BR TXHU-BHAEP HOMSDDLQDGYHWER / RVAKIFRVGHKR H UHQEQXCD
UDIEDGALHHIM\ | FRP SBNID @SUALQCFIGP LIFD HIERP IQRGHOVUIHEY
\RADBV \ OEATXHDFRQWEQMGHIA-BEFLQHIV P WP RV 61QHP EDLIR KDMCR
XCDOFKDFROWEQMHIHREDUTXHHIP RUSURSIR GRH/XQOMR MCRXCD
QHRCDG YMIOHD HAMWBQAXUR GHDX\VRGHWAXEUP HQR TXHHY@i DERBVHZADD
(VHVEZP RUSURSIR HHIQIAR @EDH\REHOFXDOHFRQUAK HODX\RWAP D\ @
FRQLDJ DHOXQRP WP R ( QXQP XQER TXHDP HXER SOUHHREMMRCOERFRQD
SHIHFAPQ\ OVDSOUHOADY ®VAKIFRVGHE-P RWRHUHD FXHRB TXHHD/DBU :
SHYRIDOR HWE QDGR DOFIQMEIGGHI N TXRAR - DXRWMBOHQBVSRIVGH =
QWP 717 RNR) DRHERRN RDHDVHINHIDVGHQRB HIQYHIFDGP IFRTXH  *
@MP RV ( @P RUSIRSR\HWDBGHXQROA-BBAH\ IHSHEVH LQG-BHAHOMP HOM -
HOVH SHRABAYD/H WMDY/
| DYIXCDHQHIFRBIIR SRGE-P RVYHUFRP RXQWLIHCR | «WCSDLDI RP HQBURHLP RU
SURSIR / RVGRAHIMY QXHMRV/SCEEV, FRP ST HRVGHDX® \MHP RVD
UASRQELIEDGGHOSR DRV XQRVDBVRARY ( QOUIDUCHFRP SDUDRY
FROWEOAMP HOMHQAHY G-E-P RVELIQADWRVIA-B\EANQFRQEDHHDHDY
QHHAD/TXHWRRAMIP R\ 1RP HOBUGCA-BVEAUQ GHQXHWADYSURSIDY
IGHOMDE 7RRARP RVYQFRY FRQWBDRAA FXDIEDGVHSHADBY TXHP HHAHD
\HUYDBR DD/
/ DUH®] LuQ TXHQHHMEP RVH/TXHDY \HIP RVGRRARVE TXHQRVIGEXIXHP RV
QXHIRVARI] RGH G-BP RAMHUFOLR\ SUIRHOMTXHHIP RUSIRSRQRHVXQ
THIRWP RD QR XCDIRWP DAHHP SRAHIP HIR & XDQERXQRHP SIH DDOAHBVELH
D/P WP R WHCHHDIXH) DSODHI UHBUEYGHO RA QLIEXGEEH/FRQP XAKD
UMIHOAD 1 RVIJQUIED TXHWHP RVTXHLIQRIDUDYFRDVHY OV TXHGEP RV
FUAHUR P HRDU MQR TXH® P £VRSRWYQR HVCE] DUDIG-DGHTXHHH
DXAVRGHAEUP HOR H/XQSIRARR FROMXR\ TXHGEHP RVFRQIIDUHD«O
3REP RVYHUHRVHIR W/FRP R RSRMQGDGEH/SODDSUIHGH |RVEBAH.ORV3OWD
DARVHUELQ DLRVHYHIFRBIIR\REH® P SRYBQMTXHH/HIP RUSURSIR\HSXCH
YHUFRP ROOR | BHZADD TXHVHVHQBXQLP BHOMGRGHHWMP RAHIXUR/SOLD
H SUROLGRY MQEUH DY MQQQIYQWP RUDOMIAR R DOHKO RCHBVGP £V/ D
HP SDAD HIBR R\ ®ARP SIHMUQ\RQ OVKHILP IHBV TXHSXHEHD
WDV RUP DRV TXHXQFRBILR VHFRQYH WD HQ HHOU DUGRQEHI BUHFHHIP RU
SURSIR

A

3RU/BIP R TXHR TXHHIR ®RFRQP HP RIHDXQSRTXMR HIP RUSUIRSIRGRHVXQ
GHIR ICRXQFP IR TXHCRRWRY GVDERBVAHIM/ GHEHP RADOMEUGKUDOM
VREDXQDYIED $ @RI DU QAMUHAHIP RUSURSIR GHAGHODERBWHIAD
HYEEGAHP RVXQDEDH\ @D SOLDXQDYICD XD @D GHARQ DY D\ CRHBWAPQCH
CRRWRV/P \P RV & DEDXQRP HIHHFRQRAHK SURSIR YDRU\ CBUHIGHUDIP DYHDV
3 PLPRIGRQAARDE HOM\ HRSRQEMEGGHRRY GAGHOI [P DKDIDD
FRP XQEGHARDU HEUQEUHTSR R GHHOUR SO TXHHWR VHFROMHYBHQ DOR
TXHWCP RVDADUR
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( QHIMLGEQGHP LFRU] pQI GUHFHHIP RUSURSIR XQWHMP IHOR SR XQER SXWR\
YHEDEHR ( QFDEDSAER\VHUH GNP “HHIAD XQUH XIIRHMORGHLP R
SUHHZAD P HQXWH P H@DGHIXH] D\ P HHQJH DDYDBUIWP H
$P DUQXHMR FXH.SR DR DUQKHWADYLP SHIHFARQHY CR-BVBUFDEDAEDAL FRP R
SOUMGHQXHIADYLED 6RP RAHIWVARP SBIRY P DUIDA@RAD/FUCARCH/ P HIHRHP RV
[P DLRAMQP HAEQ P HP RUD ( P RUSLIRSIRH/P LEDQGHD P LHFX@R PL
SIRMALQ \ HQHHIPXHIARP LSRGHJ P LFXH.SRHVP LKRIDU P LP HOMP LUIHXJIR
\ HQCP EDVKTEMDP L\HJ
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+ DFHXQWHP SRP HALFXHQBGHTXH QDAHQXGFDP HLP OUDP £VAH@ TXH\RP H
[P RDP LP \P D DYHHAK TXHQRP HYHRERQWD\ P XFKRP HIRVP HVHQR ERQMVD
SHRHRQRWIQLIEDTXH\ RQRP HIP H
0 HHIFDQBGYDQELP HWP SUDCR SOUDSRGHUDUHIOWP H\ FWBUERQWWDSDUDYHIUD
OHFAXHD < \RP RP LWHP SRSODHXR\ P £VEVILGH/GHVHP DD HYHWRVGD/HY/
FXOQERP HAR P EVWHP SRSODP P WP D VBOH \ RGRFD\VEQ GEDFRP ROV
FKUIFDVEH3IQMMHISHR\ R\ TXHP HYHRGED
<RWTXH\R SUHARD CRKOFHI DUB TXHDOXIH)P HRAIDSODEP HRXHID
\WMQIRP LP DCHDSDDTXHP LRXH.SRVHMHQBIOP DERSRUP P \WP D\ HDP DCHDH/
SUHXYRLBIODMAUQTXHVHP HIHH
0 HIXWIBP XFKR SRGHP HRXI IW@QQERY \WWCHMEP SUHEXHQ DIHOR RBUDFHH DA
WQHHITEHIR @P SIR GHHIHDER\ FRQEU@R 7P E«Q P DIXI@LP H HRH/®
TXHP £VP HIXWBCHP LGD P B«QP HIXWBWZHP LVXE D/ERQVBY HYBH/P L

P DQH.DGHVHOWP HLP DD HEHRCRHUDYQED




0 RQVHUUDWH FD] DGRU
CHJ HQGDUIR

0 LIXHBQIHD X R
* DR RAH  6HEH 0 HEHOD

(Q OD FEUFHO GHO UHLQR GH ,QGLJRYLD
PEV YDOLHQWH GH OD FRUWH GHO UH\
DKRUD VRQ VROR XQD PHPRULD GHO TX
PXQGR \ TXH DKRUD QR SXHGH QL OHYI

SXWUHIDFWR

ORQVHUUDWH VH XQLu D ODV ILODV GHO

SULPHU G'D PRVWUWU FDSDFLGDGHV MDP

GHYDVWDGRUD XQ FXHUSR £JLO \ DODUJ
GH VROGDGRY WHQ DQ SUREOHPDV SDU

GHFLGLY GDUOH HO SXHVWR GH

ORQVHUUDWH WULXQIu FRPR HO PHMRU F

SXHEOHULQRYV OH DFODPDEDQ DO YHU V
SRHWDV HVFULE DQ VREUH VXV WUHPHQ
SRGHU HQ HO FRPEDWH ORV DYHQWXUH
FRQWUDVWH KDVWD ODV EHVWLDV P£V

FRPEDWH GLYLQR )XH FDSD] GH PDWI

UHVEDODGL]DV VHUSLHQWHY FRQ KDEL

SRGHU GHO UD\R PRQVWUXRV FRQ LQFR

LQYLVLEOHY XQD EHVWLD IORWDQWH

DWURFLGDG UHSOHWD GH GLHQWHV Gl
RPQLSRWHQWH

3HUR WRGR FDPELpy PLHQWUDVY HVWDED
WHUULEOH FULDWXUD DODGD (VWH REM

DV- TXH ORQVHUUDWH IXH HQYLDGR FR
SHUFDQFH SHUR UHVXOWp VH




(O FD]JDGRU OHJHQGDULR \ VX LQVHUYLE(
PXULHQGR GH KDPEUH \ GHELOLWDGRYV
SUHVHQWDGR HQ VX FDPLQR (Q XQ PRP}
FRQGHFRUDGR WUDPSHUR GHFLGLP GH)
VREUHYLYLU (O VDERU OR GHOHLWu HUI
H[SHULPHQWDGR \ TXH OR FDPELI
8QD YH] FXPSOLGD VX PLVLuUQ XWLOL]
DFRPSD3DQWH D PDQRV GH OD EHVWLD S
YH] HQ HO SXHEOR HO GHVHR GH H[SHL
QXEOp VX YLVWD &RPHQ]u D VHOHFFLRQ
SXHEOR \ D DFXVDUODV GH FRQVSLUDFL
FUH D SOHQDPHQWH HQ ODV SDODEUDYV
GHYRUDED FRPSOHWDPHQWH \ KDF D SD
HVFDSH SDUD OXHJR GHFLU TXH ORV LU
VX WUDLFLUQ ORJUDQGR TXH QDGLH
6X SODQ HUD SHUIHFWR QDGLH WHQ D
GHYRUDU D FLHQWRY GH KDELWDQWHV ¢
OH JDQp HO G D TXH GHFLGLP HQJXOOLU
HVWDED DXVHQWH
'HVJUDFLDGR VHD ORQVHUUDWH HO EUX
ORQVHUUDWH HO GHVSLDGDGR FD]DGR
SU QRSB UHLQR 'HVGLFKDGR VHD ORQV
HQFHUUDGR HQ XQD FHOGD SDUD PRULU
FRQGHQDGR D VHU VROR HO GHVWHOO
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o' RIGHW XQEXHQOUDU 9 DB +3RUTX« CRDXCDAXAG *&XEOBL KD P XKDV
4 XHEDL s XQDIQMITARD XQDHSHADOUSIHHIBAYD KD P XFKDY V- TXHED
OAXAGEHP XQR 1 HZ <RN 1 XHD\RN
+ D P XAKD/AX@GE SHRP LREVIAYR DOM/GHVRGR H/YMVBUDAXAGEHP XQR
«3RIXHHVORAX@GCHP XQR' 3XH/H/XQDGHOVAX@E/P £VDDG DDV P £V
HYROARDEDY JHHDHIEHR GHAUELK RP HRU P £VIP SRYEOM
/ DRXBXDGHOEHG
( VXQDGHOVARQWKFARGHVP £VICP RDVGHP XQAR FRP RO7RUH( LIHRHD
DIMRCGH MH  H/XQP RXP HORUBIHHOBAR

(Q1 XHD<RN\XUly HODP RRQ/P HRGHHP HIHADY FBMPEH  IXH
FXDQGR HDBNXHWLLRUME | XHXCDLQ DENXHSOIQHER SRUD RVSRUXQKRP BLHGH
$1IDQWEQ TXHKX RXQBLMVIGR SRUSMD & R HY TXHHRXHIADLDQ DBV SIRRY
H DARCHA GVAKRIOURQFROADIP ERVHALIARY CRHOADHHR\VEQRYGHEGY

(P XVFRCGHOVDP D/SHAGY
( VXQHIRWP HP XMFR TXHP XHMDVRED/@VSHIRDV TXHP XUHRQGXUIQMHD
H/P X\ LOMHDLQM VRGRVDOKOFHRP XFKR BLBCAR SRURGHR P £VCH
SHYIRQDVTXHP XUHIRQHDHAMHVHOR

&DBDBV/AH1 IDIDDN
(\XQ@HOVP DIDM@VP XQADBY HVXCQDKHP RDFAMDE H/HRP H FDUXQ
FURX®EHADRDBY
. DOpWHH
( VERQEHWHHIPXHWD ®VEDRVP £VIWDQEAN UFRVGHTP XQAR EEMHP HOM GH
K QOAHHACHR

$KRD OAXAGHYIJHHDOAP X\ P RAHICD WHHXCRVHRP H/HALIHRY P XKDV

ARV WHHXCQDFXURD FEXAMUD WHHWCERWER CHARP 1D (RVFEIDUROIRUD
S1]1D 0 LOEXHD\ DIXHBIARX(DEXHDUAH D GHYIDM SXHAHVHUDIRAGRU SHR

KD P XFKR TXHARCRAHJ 0 LSDEBD TXHER FRQHMADGHP LCEXHD MEXHD \

‘ o ‘
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/ D\RAHEG\HKDIGR GHMIR BQER FOEDGDP £V GR\RBRHQ U RQDU MQRWEP EL«QD
OKRDCHIOMIPXYOUFRQ®VIP LIRV IP LD/ HF \ DTXHOP D RIDGH®Y
MYHCH/HLGFOOR DOXQRVOGXORVKR. H)GD\RR TXIHHQ HXYBUHY HIHX@UR HD
FXDOXUHUDSOUDR HBPALQFR @0DQGER DFRQHWIHHWR HOXQDDAFALQ ( QHARY
WP SRARR\HH/P HARAH G-AIGR DTXHTXHHOWH R WRMQQAQIYQHIXHIR
1 XHXRVPHIHELRAHKDQ YXHIR SHH RRY FODYH HIFXHLSR\HIOFRWXP ELDDD
\HEHOELMP R DOCR TXHHKTAHUDR\RVEP HOMQDED MHOGR @JIWQP D RIDCH
O HABERVEVDERBVAHIMY DXQTXHVEP EL«Q @V TXHFDHYH) FWMWER GHDAARQHVR
P DRVKERMRARQBVIGXORA BVQERVGH D D RVFRP RP QP RMIHIERARP R
UHXEBIER HONXHCR QM UAWMR EHQ\K LQ DCADR HIQAR GHP XFKRVSUREGP DvH
LCFOOR HY HIP HEDEHY HQEWEP SRARHVP X\ GMMDR G-A.GRDTXH\ D\HYHDFDRY
HO BV TXHP XFKRVSDAH/GHI P LOD@I0Q DCHFXEUDNXVKURY QR BVSUHIED
DMZALQ QREVLP SRIBQDED & RQBVDERBWHIM/HIMKFHR H/P £/JWDYH \ DTXH
KD XQJUIQ SRUAHEMAGHHWRY TXH\RE TXIHHD HABUHQ\KVAVSRLRRY
HBPAUQIFRY DOJXDONXHTXIHH) YYIANRBR FRQHWR \ CRKCFHRDOR SRAK DG
FRP RXQG-BRM GEXIR HOAHRAD/FRD/P £V $ QMY \LQRVSRQHP RVDSHAOUD
QUHIRVEXHBRV QR SREIQEXVAILIQDEDHYHIQMGHASRINXHCRH WD\ HBRY
SHOCEDQP XAK P RP £VR GVSUHIXQEEDQ D\XVSDEHALCR\CE DQDOR (WM
DXQRH/P X\ QREEBISRINXHFRP RERAMDOMIR P HOMQRVKIFHE RIVIER
P HQEP HOM\ HP RARCDE HOM OWFQRBY DCRVKDHYXHIR HO @VFRDVP DDV
P XFKDVYHAH/SRUHOQMCHANHKDQ P XHYR MYHIH/SRUTXHIHUKDRHUUHRVHD GRQCH
TXHDQJIDD HAR BV@YDDOP XHIMRMP SBP HOMSRUTXHHNXSHDUD®Y
GPEV
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( QDIXQRVFDRVDG-SHYGHZAD DHWUHHAHSXHEH@I DURBWMOHUSRUDLQWHI XUAG FRP R
HQ DIXHmVRADIRQHVHR TXHQRAKUHXQDGX@RIGD SHRQRVE-P RALHXE BHDRHXE P 0O
\ SRUHREXVAP RVD XAHYHIQMGHMEP H«Q SRUIDUBGHSHP IHQR QHIDYHDSHAOUDD
YHUTXHOWFQREI DWHCHP XFKDARXARHY KR HQGDOWFQREI DVHEDDP £VHD I CHOMA
\DAY DAHUDMED GHOVSHIRQDA SRUHTRVHEXVADIQ RWP CAPQ\ CR ik JHHDQSHLP HORY

$ ROURCHOVD RVOWFCRERI DVHKDARQMHIWER HOXCDQHARIAEG SOIDMKXP DAADG)
P XPKDVYHH/QR @\CE-P RVFROARDU QRVGHIP RV@YOUSRUDGHASHIALQGHCR HIFRQADU
XQDIQRP CAPQ KD TXHIA-BBUTXHHWR VHKDFRQYHWER FRP RHOXQ YIWRELHWRGR SDLD
GVMYHIHVTXHCRVHPUHHQ FDSIAHYGHIHIHIDUXQDLQ R P CAUQFRQVKVARGRAP HQRY SRU
HRUHDUHHD ,
FRSIDU\ SHIDUDOXQDLQ R P CAUQ TXHHIFROADLRQ HRLQM.GHN v
7 RER FWR HWE JHIH DR TXHOKXP DIEG\HEDHP £VHROICAGEG\ TXHHOOHOGH
SHH D \HSXHEHQREUTXHDISDUHHUOVUIHHARADBVHIHH ) P £VDAFAPQ\ TXHHD
FROOSDOGP IDGRYG  \HFRP HJ DURQDX\I] DUP £VOVSOME RP DvVMLMDBYSOLDWHU
XCDHEXFOAUQ\HWIEDNEDHY DD @JWQP D RIDGHHXYADOMAHOSDLEDQ SLERNTP HOM
RO OVELEHSHI DERVEHXQPHXOUR XQFRP SXVIERU VP BLeQ YIHOER BVQXHYRVMHIRVTXHH |
|RUP DEDQ P EL«Q\HIHH 1t HHYIER RHDDAFALQD@VDSODRVHBAMQFRA DOQMCHAM®R
TXHIRP RP XFKRVSUREBP DVHD @ YWD SOLDDOXQRY

$KRIDVHYHP £VHIMX\R SRITXHOV SOV RIP DV YIMDBWVNHKDQ FRQHIER HOXQWIEDNR SOLD
DOXQRVFRP RIQ OHIFHA HRIJHZHDTXHVXVI DOVRVHIXIGRUH/HXAQ SHOAHIMYGH\K
FROMICR\ TX« SRRP LFDAHIRWP DQFRQHIRY HF $CBDHHIDKR DHYP £VAL AQQMIRNDU
FRO@VSHYRDA QRH/SRUP HARGHISTHRHVARP R:  KDASSS\ ) CRHERR\\ RADVHR @V
TXHVEP B«Q\HSXHH
KDEDUSRUPKDARSHETIECP HOMPRQUGHR TXHV Bl BH TXHWRER HXYR\VHKD DIRUP DER SOLD
| CAQBUDYIAD SHRQRCRVSREP RVIFRWYP ELDUDMEP SIHHIFROMUWRGRVIRIEAO R
\[E-P RALVRCR @ TXHAFHHQHDYSOWM R P DVHVAHYR G-EHIEP RVARQILDUP £VHOQRRARY
P \P R\ GHIUCHGXA@USRIXHMLH/XQSRARFRP SBIR SHRMLFRQILCP RVA SRGP RVEIUIU
FOR TXHCRWRERVYDOD
CHIUGHKIFHEB DXQIXHGEHIEP RVGHKOAHUHIQMQR SOLD SRGHU@I DUKDAD BIMRMQIFXQAU
D@ TXHAFHHIQMQHN
( QFRFOMUQ P HSDUHFHTXHGHEHIDP RVGHGHBUGHEX\AIU®I RWP DP £VIEAGEHUHDT DUDOR
\ FRQLDU\ DOMCHRRSIDU SHIDUDORMQDQMACEHUGHT X« HWE KEEDQER\ \MLHWE BHQH
LQFOVRVHIDP HRUKTRHBR FRQ QXHMD/SDDELDA ik SXHEHYHUP £VQXHXRVFRGRAP LHORA
QKHHDVIGDY SRQJRFRP RHAP S& HXMWIEDVR | XHDOR FRP SBIR SHODUSOLDHAUELUHM
W VR\ SRG-P RVQREUTXHV QRVHIE DI HABQER
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, MEHDE& DAMG
* DR GHPR \VHEH 0 H3HAD

JHQHFH OD QRFKH DO ¢
VLIXH RVEXUR SHUR \D

LOQWHULRU DOJXLHQ
GHVJDVWDGR SDUD TX|
DXQTXH PH GRO™D OR T
VLIXLHUD PH OHYDQW:
SDUHF D H[WUD3DGR $(
SDODEUD FDWDOHSVLD
GHPDVLDGR DJRWDGR \
PH DFRVWu HQ XQD FD
LOQOFRPRGDED PRYHUPH

VX HVSDFLR HV UHG
FRQVLIJXLHQGR FRQFL
SRUTXH UD]JuQ SHUR P}
WRGDV ODV FRVDV EXH(

GH P~ «&uPR RV H[SOI
GLIHUHQWH HVWH VXH?3
OHuQ VLHQGR VRSODQG
ILUPDPHQWR GLULJL«
DPDQHFHU TXH HO JDOC

GHVGH HO YHQLGHUT
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3XH/GABP HGHALUM TXHOLCFOMUQ HQ @ CRMOIEDG HYXQ SRAR FARP SBID \ DTXHWHHP £V
FROADY TXH SR WM SRQA% DOVEIQR CH AR FXDQER \H KTED GH LQFOMQ IR) DD RV
UHHIP RVDOREVAMHQ TXHWHIHY AHYRYP RCRSRIRVORMDBVSODLP SRHORAXVSUIRSIRY
SHOVP LHQRY LGFOMR HQ FRQAD GHO RSIQIUQ GHOVIWDQGEHYP DDV TXIHHVSIHQDQ TXHHY
XQD SRVANQ LQGHHDUD 4 XH QR KOFH 100D + D SHIRXOV LGFO\ HOMV TXH KDQ MGR XQ
MR FRPR ( OSIRMILGR / D FKIFD @HD R/ D WRUID G-ORGR  SHIFX@V FRQ SHIRDW
FUHDERY FRQ HAH 11Q\ TXH VRGR HOP XQAR CAHBW MQ FKIMAU SXHY QR GHMUIRDED) D &V
SHYRQDWY FARQ @&V TXH FUHAP RV QL GH RUP [EDQ @ RFUHDALQ CH \KV LOHQRUHY RUJILCDBY
3HR\ DIR) DURHXE P DO

3REP RV YHJHWP SBVFRP R/ DMUHIVD WDAARDE HOMKHP RV YIMR TXH O SUREDRQMD
$ UHXDMAR EDGDGXUIME RV SXHVH/XQSHIRIMTAGRHY' IQOP DUDHHOW®; |;

PXOQER GV P LIWDQMY O UR QR KCE BDQ @I0ER D OVWAHIDY QUUAFDVAH(XURSD \ KR CHD
QDD AP HDQ WK FRBUGH SIHD (\R Y XQ FCPER P X\ BXAFR TXH KD WDGER XCD JUD
SRQP IFD \ D TXH SOD &V WBMGHIM/H.D DOR LQQHHOUR / DMUHWD KDVGR WDAARO
TXHHUFP BEDUDIR) DAP HQMHXE P D01 DAHWHHSUREGP DM_RUHIQ XQD QKHYDMUHDCH
FRBU SHR QR AP HHY D QXHIARY SHYRQDMY GH LQIDGAD \RB SRU ARP SOFHJ D QXHYRY
SYETFRV 1 RQRVH FON DQ G\ HIER QKHXADLQ DGRADFRQ HIBUHM VR GHVHULGFON HOMY

SXHEHRLQFOUWNQ A3 DUOVFRDA MQH FOLLGRVDCRRWRY / DVRIAPQCHXQH WHP RQR
HVHIRAR 7P E«Q\WZHP RVHIFDR GHY | / LIKWHDU H GRQGH YHP RVAUP R LIGFO\ HQXQD

DXRCDXVD TXH JXWE GH RAD P XMU WP D TXH VH YROL XQ SUREGP D VIR \ D TXH H/XQ
SURIUP DSUCASDE HOMQUWIGRKTAD®VQE RV \ TXHHIP HMURAHIDVGHERRY HOAHDOV
SOUHDVTXHVDQ QRHDQHHOUR ( TP R\ @OA-BVEAUQVHSXHIHQSURP RYH HOH DUCH
P DQH.DV HQ TXH & Q2 RV QR \H XDIFHD OV FRQGADY &CEH UROORU TXH HXE BHD @
LCFOMUQ MHP SUH\ FXOQER QR SDHQHDAHDGHIDED TXH

H IMMHOAHOLGFOMUQ\ OLP SRUAPQGHXQSHALP HOR

RARQGXAD & RCRAHP RVDHWAHDVARP R:  LOBP W, AV

(@D R. UMMBEWEZ DWSHIRCD/ TXHKDQ SIREIRY] DR

AHYBY/SHIXOA KOQMERXQ«] MRVREDIQLP SRYBNK

FRBUGHSIHOX RUHQEAUQ\H X0 DEDHWBLQ RUP CApQ

SRE-P RVGHUTXHOLGFOMUQI R) DEDH/UDP HOM

XQSURE®P D SRIXHDOXCRVSHIRIMVGQR\HI MWLEDD

H/GHAU HXBQ K SRUUHBLR R SRURXP SIUXQDI FXREDGH

\DAYCFALQ
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+ HDDO®SXAH CABLRDGHHEIDY OEHD\ HADQEERDRD OWP SDP RUIEHD
EH®] D\ HOHIDQR GROGH\K YI.OH IMMCADHV@YLYDLP DIHQ GHOEH®] D\ OHFOMXG GH -
ODAFALQ\ VHFALQ ' HO\RBEG\ OLP HANQ GHOGHMKFALQ\ HDKHR :

+ HDOOSXWH CRBURD GHRSL(DV BHDARP RO\BQIUH \RDHRP ROGD GAHID\
DKHDEDSRUP XHKRY GAVAKICDSRUP LBV

/ DIRDGHRSICDVSXWH CRBY ( \FDYDGHVK \RBEIG\ GHVKVHEICDY SXH DWVSAUBBRVCR -
HOPXHQADQ AP R\DQDU UH XJLEQERHDY HOVK WIMM\RBEDG DQKHDER OEHWG D0V -
GDHIFRQADUD HIAGDG

+ HP RDURD \X WM DP HDJRELD
P DAXVIWDQGEHVHEICDY JIXHD/ARP RGVWRGFRY DILOED/ARP RHIFXFKLAR SURXQEDV
FRP RHP DU\RQ @) pQCGHTXHGR SXHIDVDEDG DU GHHIEDGEH G

+ HDO®URDP DKM @URDSXWH LD DIXHIURD TXH\ DFRGR~AY DIXHIDURD
\RDAUDFRP RDACD
DIXHWDEHD] DURGHDEDCHSHTXH RVHEXGRY

+ HDOOKHP RDURD
DAD HOMSRUK KHP RXD\ \RBEG
KHDOOP £VDKHDED\ GMODWRD
QAMMIXIEDSRUP XFKRY FRQRACDSRUSRARY

+ HOD \ DMQIXH) DV DOEHIXCD\IQIUHD \ DMO\KVIXHWVHAXGRVGH HORU/ \ DMQ
IXH) DV SOUDDACHNX | HIAGDG \ DMQIXH) DV SOUDIDCDAK DKHDED@EHYEG \ DMQIXH]D &
CHHIFRQADUNK WDQTXLIEDG :

+ HDD® OURDGHIREEDSRUNK WM D :
KHDO HOMQHXGEER GHOLP DUD\RBEG :
OPXHIF-P RIEAUQ GHXD IR EHB] DAHMKIEDSRKVP DIQTERVAFXGRVGHHQR W

5(&8(5' 26

0 RP HORVICROIEEBY @CRVGHIP RUDBIUD\ |HIAGG P RP HORVTXHWP DD
\ TXHQXQID\HYDD P RP HQRVTXHWKDLEQ@R DU UHU FOQEUR HFUELL P RP HQRY
TXHMP SOP HOMVEP SIHUHFRUELEY
$P RUFREUFDEDP RP HQR SRUADIHIAAEG [P RUHFREUFDED GHEBISRUAD
\HIXUGDG [P RUHFRUEUFDE URFHSRURVDHBRMAGDG [P R UHFR@UFDEDSDDED
SRUHHIP RU CP RUHFRUEUFDEDSHIXH R GHEMBISRUUAYLUDTXHIP WDEDCH
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&XDER P LR DCAHR HY OVQRAKH/RFXUDY
HCPXHQAR FOQACEDGEHY GHHAHTIY TXHDXQTIXHWQIDD
XQBUTRWXHDQMP LVRRV P HFDX\WYDQ\ P HKOAHD

UHFREDURRDVHP RYDVTXHSDDQHQP IVGDV\ HH
UHPXHER ADXDP HOM HVRADHXAHTED XCDHXAHD
TXHKOFHP LYMUWRGRXQSDUD'R @GR GHHP RARCHY
DBIUDA P RAMWCHRCHY < DXQIXHHOROVIP SRUEOM
SODP LYMU Wi P LRADHWAHID KOFHV TXHWDVXCD
CHOVP D RIAVUI RIHVGHTXHHKCFHER
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3XH/HQFDEDIAR SRUSHTXH RTXHWD
\HHFRQGHXQSURSIMYR XQDYHEDG TXHGHHD
| DEATXHDGHHXIEIR HOAHA UAHU
XQEDBIHMLR GRQGHRER SXHEH\KUILU

$VH/O@J DGHOYE GDGH\REBUIHADY
GRQGH® DSDUHIMVHWDQU RUP DHQ\XWBW/SURP DY

8 QILQDOCHSHIDER XQP HOMIHQAHGHD/
TXHVRE DIXHBR/AVSXHWRYD YHUGHAXBEULEQ\KY
\F D/
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& ROHISDOUGHOAP SRXQIUHIH TEVRVR\HISRAH ) GH\K
P WD HIXHIR HQ\KVRRVHDOYQFDIRP DGHYICDTXHH
P DQURWEEDHD\X LOMUIRU 6XVSDSMIARCH/HIQVEQWOXH/TXH\ D
QHOSIRXQAMGGEDIBGLAR SREIQQRAYH \ H/TXH FRQOV
KRUDY \IX FRUJ LQVHGHMID\ DXQTXHFDP LQCED SRUDVFDVYCF D/
DR HEU@R GHOOC \X DB DEDOEDHY ®SHXP BEDTXHRD
GHIED\VHUQL\VEP SRAR GHDSOUHRHU

/ RHDWWR\ DOYH QRHDQED QR\HSHP MDVHW SXH/HD
YHQR\VHKTE DHIFOL DER GHURP SHUD GHGHWAR DD\ GHGHAUD
DIMDED \ H/TXHIFDR TX«QHDHISODHVELER L HO\X CEVR\D
| UDILOEDG \IKVP DQRVIXHIMA DQR TXHIDQKWARUD SXH/DO
FROADUR DQKHDEDQ RO\ GHAUDYROU\ TXHHOAP SRHQ\K
DERUIEGICAHWEXP BHGISH P WA DEU@UP £VTXHDOQD

VIR OVHWHDY R P HRUGEH EQERDVDHDY FOP (1 \K P SHX \ HY

TXHGHU GHOFKD \HOQ 1 DMHIR \ QRHOFRAWDGHD

FRUHQMMCR KTADH®D GH TXHKVHSIDAHFRMWHIQHD
WHVILLP KV TXHVLEGAHID SRGDQDUDOUFRQVRERD\K

DOHEHERU' HGHIKRD\X DUP DHDHM FRQ\X P DILD FRQ\KX OB D
\ FRQFDEDKXHIM TXHP DUD\ TXHOKIAHDLQROLATE®!

\CFRP SDULEGIHLUMHP SO} CEGN

(@FRQHIXHIRH\X P LLDED \HYROLL K\ D\ DSHOUGH\KVIMXWDY/
REHQ \X FORVSODEDOUMQR DOVHAHDY
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