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6X WD\ HAVRUD DURMAED KD MGR FROIGHIDGD XQR GH BV P RIRUHV GHOWHDFIP LHQR GH @
P ~MED DQAJ XD GH ( XURSD HOLXHYR 0 XQGR
\ HOD HEAW GHR DGHPi V GH XQ UH HIHOM
GH SUPPHU REGHQ HQ HO HWWGR O
IOMSUMIFlY Q @ GUHFFlyQ\ @ GLX\MyQGH
QAYHYDV WDGEFIRH PXMEDBN HQ XQ
YOIRR Gi ®IR [QMFX@DO TXH KD
WD\SDWDGR  \RGDV OV ITIRQMDV ~ 6X
|HFXQGD FDUMID P XVEDOKD P HBFIGR @V

PiV DOV GWFRH Q@OFIRDBV H
IOMIDFIRQDBN
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/| XFD * XJ@H® L QDFIGR HQ @ND WHQM DxRV GH

IOMQD DPWIGDG SUR HMRQDO LOMEDFIRQDO FRPR

IOM S GH FOYH FOMFRWGR yUDGR\ |RUMSIDQR

GH FROERDFlyQ FRQ PSRYEIQMV ILUXIV GHO

SDCRUDP D FRFHWMER - RUEL 6 DYDO & HFLID YDWRQ

O IDEER$WPRIFR  GH DAWIGDG FRP R GUHRVRUGH

FRR \ GUARU GH RIXHWD GH FRPSRVElQ \

SHEDIRID (608& YDFHRD

+D HWYADGR FOYH FRQ 7RQ . RRSPDQ \ 3DWI ID

0 DUMD@L yU DGR FRQ 9 MRUR 9%RRMR \ SIDQR FRQ

(IRVE&DWDER $OP (R GH 6HJ IR 3DMMIV\ GH * DU

* IDGHQ SRUD GUFFly Q | XH DVMMOM GH $QRQ5RV

ODWE 9IFRU 3DE® 3pWH * IRDQL $QRQQ

* RMUHG YRQGHU* R\ -REL6DYDD

" H\VSXpV GH HWYGEDUHQ HO% ROHYDWUR GH WX FIXGDG HQ | XH \HBFFIRQDGR SDWD

HO&XUR ([WDREDUR GH ' WHFFlyQ FRQ &DUR 0 DUD * IX@). +D FRODERDGR FRPR

FOYHFIQWD \ RU DQWD FRQ @ 2 WFKHVAD 6101 RQFD 1 D] IRQDG! GH® 5$, EDIR GUHRVRUV

FRPR -HIUWA 7DW 5DIDHO) WEHFN GH %RV SREHYR $EEDGR SREHW.IQJ \ 7RQ

. RRSPDQ

(Q GHEXW FRPR GUHFWRU HQ 7XUQ FRQ HO&RIR GHM® 5%, HQ @ 3HWM 0 HWH

6 RBIQCH®I GH 5RMQ.\ DODXR I XIHQM G ly HOBHTXIHP GH 0 R DWHQ 9REBQD ( QHO
GHEXW FRQ @ 2 UFKHVAD 5HJ IRQDG! 7RFDQD SRULQMVBFly Q GH $ @R %HQQFLFRQ @

6IQRQD 1| GH O RIDW +D VGR SIRH\RUGH FOYH yUDQR IRWISIDQR \ RIXHWD

EDURFD FOMED HQ ®Y &XWRV GH 0 ~MED $QM XD GH 3DP SDIDR V@D 6DQA) HIX GH

* X{RY &DVBOXD YDUEDWM )WDFD \ HQ SEEICR VB 3DUDGDPHOM \BPELpQ

GH\VDUR® XD JUDQ DRWMGDG IQMIDFIRGDOFRP R \ROMD GH FOYH \ yUDR \ FRPR

DFRP SDXDQM GH DURARNV HQAH &V TXH GHWEFDQ &HFUID %DWRD 6DWD 0 LQJDIGR

& KUMRSK 3pJ DUEHQ * XIDQR &DUWPLICRD 3DR® 3DQERIR \ -RE 6DYDO+D JWDEDGR

Pi V GH FIGFXHOD &' V SDUD ®V Pi V SUMM IRV VHB GMFRIU IIFRV FRPR ' HFFD

7HOHF ' HXWFKH +DUP RQD 0 XQGL $FFHQVSWDQD $M 9R HE SHEHQMP HOM \XV

JUDEDFIRGHV GH @ ™9 DUDFIRGHV* RGEHJ ™GH %DFK \ GH OV"6 RQIDW SHUJ IDYHFHP EDBR™

GH 3DVIXQL KDQ MIGR J DOWERDGDV FRQ HO' IDSDVRQ G2 U (V SIRHVRUGH FOYH EDIR

FROAMR H IQMKP HQRY GH WFD KMYUFRY HQ @ (\VPXHD 6XSHIRU GH 0 ~MED GH

&DWOQD (608& YDFHRD
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& RQUGHDGED SRUD SWHD IQMEDFIRQDOSRUMK ILIYRWWP R ) IHY  YILWRVR™7KH 6WDG

“70H ' HYO 9 [RTIWW 9D\ HIMFKH 5XQAXQN "6XSHEHP HQVI®Xp | @P ER DQM /D™
' IDSDVRQ FRP ELQDGR FRQ XD DD P XMEDIEDG  ~KRGHVADQG KHDUWAHDP XME P DNQJ ™
* IDP RSKRGH ~WH YIRTQVMAR WH \RXOY6 DQNHL 6KICEXQ /1D 7XUYRGHWGHVDUR® XD
FDWHD FRP R IRTQMD \ GIUHARD VBQ YHW WIFRP R SHIRQ@DO

6 X DP RUSRUD P ~MED\ \X ICDJ RWEGI FXURMGDG G SHP IWQ LOMBUVIIUH LOYHMA DUXQ
UHSHWRUR TXH DEDWD Pi V GH DxRV GH P~MED GHVGH 0 ROMYHEL KDWD . XWWAJ

VHP SUH FRQ BV IQIAKP HQRV RUW DBV

+D W[ DGR \RGDV OV 6 RV GHBERDUR HQ 7RNR 0 DAUG\ 91HD KD MGR FRFHWR
GH Pi V GH XQ FHOMDUGH & DQAVBV GH %BFK \ GH \iXV 3DVRGHV -LGFO\ HIGR @ 3DMy Q
\HI~Q 6DQ 0 DWR HQ HO.RQHWHERZ GH $PVMEDP FRQ &RFHWR .| @ KD
IOMSUHBGR HO&XDWMR “SRXU @ 11Q GX WP SVMGH 2 ®HU 0 HWMDHQ R ®V GH
IXRVDZWN \ 0 RWRQ ) HOP DQ HQ @ ) XQGDFlyQ 7j SIHV GH YDUFHBQD \ \BP ElpQ KD
IOMSUHVBGR FRP R \VROMD FRQ2 T XHWE FRGFHWRY\ REUDVGH 9 LYDTL YBFK 0 R DWW
WHMRYHQ  %UDKPV  5DYHO  &KDXWRQ

0 HQGHWRKQ YDURNR 31D] ] RG FRQ RITXHWV

GH Fi PDWD \ MQyQFDV GHQAR \ IXHD GH \X

SDtV +D HWHIDGR OV REWDV 0 HDQFKRID SDUD

YREQ\RR\ ) DU: DWIUSDWD IRED\ FDQBQM GH

7HDWR 1RK DPEDV GHAFDGDV D H® SRU HO

FRPSRWRU -Rp 0DUD 6i GFKH 9HG- HQ

7RNR ) XH IQMBGD DO) HWYDO GH 0 RQAHDO

SDID [QMSUABU @ LOMIWDOGH ® REWD SDWD

YRED \RR GH - 6 %OFK +D JWDEDGR G-RV GH

YIRED FRQ (QUFR 2 QRIL (V IUHFXHQMP HOM

IOMBGD FRPR FRGFHWR SRU @ 2 UXHWD

1DFIRPOGH (VSDxD \ SRUD 2 UXHWD GHO

/IEHX HQAH RADV



(Q\X ~@P R WDEDI® GMFRI U [ LER 6 RQDWD / XQDMED KD MGR JUDEDGR HQ $ XD FRQ @
6RO D . UX\WHU\ O ~GP D 6RCDVD SDUD YIRED GH %-HKMRYHQ MQR D $XUHID 9 LRYDQ
SDUD HOHT@R 3DWDFDI@! WDV XD [QMQD QWA DFly QHQ @ IOMSUABFly Q GH @ pSRFD
JXIDED HOAH RARY SRU& OH %RZ Q

/1CD 7XUYRGHW XH VHBFFIRQDGD SDUD | RWP DUSDWM GH @ RIHWD FX@MUDOTXH HOS ( &,

RIUWFly HQHODXR UHFRUHQGR YDURVY SDIVHV GH 6XGDP pUED (Q UDQy GRV
JIWDV SRU-DSy Q FRQ P ~MED EDURFD \ FRQMP SRU GHD JWDEDGD SRUD 1+. 3DDPi \
VRDMD 6XV FRPSWRP MRV GH O @VDUQ D \RED (XRSD ~(\SDXD $XWAID
3RWGDP HU) HWAYDOO XQFK +D@#-D\t FRP R D $XVADID\ ®V( ( 88

[ 1LCD TAYRAARHV I XQEDGRID \ GUHARWD GH @ DI XKSDFly Q0 86,FD $/ FKHO ,FD

277 ADAERCHWFRP
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-B &/FPQB EFMAHNW® EF BT - VDFT FVQ» OEF T HVTUPT N VIIDBMT Z Q3-N PQD> O
EFMBSF

/D RIXHWD / H & RFHWWGHV 1 DWRQY | XH FUHDGD SRU-REL6DYD@\ 0 RQAMHUDW) LI XHDV
HQ  GXUDQM @ SUHSDUDFlY Q GHOSUR HAVR & DQAEXP %-DVBH 9 ILJ LV GH 0 DF $QRCH
& KDISHQMHU FRQ RENMMR GH SRGHU GVSRGHU GH XD 1R DFly Q FRQ LOWXP HQRV GH
PSRFD FDSD| GH IQMSUABU XQ WHSHWRUIR TXH WD GHVGH HO YDURFR KDWB HO
5RP DQAFLVP R (OQRPEWH SWRFHGH GH @ REWD ) WDQRY &RXSHIQ /HV
1 DWRQY XQFRGFHS\R TXH DOGH D @ WHXQy Q GH BV XWRV P XMEDBN\ D @ SWP RQFlyQ
GH TXH HOS WM HQ ( XURSD @IVDUD SDUD MHP SUH XQD P DUFD SURSID @ GHOBLI® GH OV
I XFHV

' lWIGD SRU-RWEL6DYDD/H & RFHWGHY 1 DWRQY | XH @ SUP HID RIXHWD | RWP DGD SRU
XQD P D\ RD GH P ~MFRV SURFHGHQMV GH SDIVHVOMCRY (\SDxD $P pUED / DWD ) IDQFID
WD 3RWIDO HW  \RGRV HBV GHWEFDGRV H\SHADDADV IQMIDFIRDEN HQ @
IOMSUMIFlyQ GH P~MED DQMXD FRQ IQMXP HQRV RWICDBN GH pSRFD \  FUMIRY
KIMAUERY ' HVGH HOSUGFISIR @ |RWP DFlyQ SXVR GH P DQLIHWR HOSURSYMVR GH GDUD
FRGRFHU XQ UHSHWRUR KMYUFR GH JWDQ FDEEDG D WDYpV GH IQMSUHVBFIRGH TXH
UASHEBQ W XURDP HQM HOH\VSEUWX RWICDOGH FDGD REW SHWR UHD@ DADV FRQ XD
YROQEG UWMWQDGRD ' H HBR FROMM HQ EXHRV HWP S® OV JWDEDFIRGHV GH
&KDSHOMHU - 6 9DFK +D\GQ 0 R| DWW +DHQGEHO 0 DUV $WDID %HMRYHQ 3XUFHD
' XP DQRIU/ X® %EHU %RFFKHUGQL 5DP HDX\ 9 LYD@L



(Q /H & RFHWWGHV 1 DMRQY GHEXW HQ HOJpQHIR RSHUMAFR FRQ @ REWD 8@ FR\D
WDUD GH 0 DD L 6 RBIULHSUNVHQEBGD HQ HOTKpk WH GHV & KDP SV e @\pHV GH 3DWV HO* DQ
7HDWH GHOY IEHX GH YDUFHBQD \ HOS XGVRUR 1 DFIRQDOGH 0 DAUG 0 VVILEH \H GRUD
GH FRQMXGDG D \B®N DFWDFIRGHV FRQ @ WHSUWVHOEFLYQ GH /2 UHR GH & DXGR
0 ROMYHEL HQ HO* WDQ 7HDWH GHO/ IEHX HQ HO7HDWR 5HDOGH 0 DAUG HQ HO: IHQHU
. RJHWDXV HQ HO$WHDOGH 0 HY HO7HDWR SHIIR GH 7XWQ \ GH QHYR HQ HO
UHFRQWXIGR / IFHX GH 9%DUFHBQD HQ HO RFDMyQ HQ TXH \H UDOy XQ' 9' %&
2 SXV$WM /D IRWP DFlyQ I XH LOAVBGD D DRMDUHQ HOBDOLY GHV $ W GH %XVHDV HQ HO
* IDQG 7TKpkWH GH 9 EHRV\ HQ HO3IFFR® 7HDWR GH 0 I©Q HQ HO) HWAYDOO MR ( Q \X
UHSHWRUR VP ElpQ \H LGFO\ HQ @ RWD y SHID GH 0 DWWD L6RBU ,OEXEHIR GLEXRQ FXRUH
& HBV DXQ GHOD\ WH P DVBQ GH -XDQ+IGDOR\ & DTHYQGH @ YWD ) DUDFH\ 7HX] ] RCH
GH 9 LYD@L LOMSBMECD HQ YHWY QVHP L FRGFHWBQM HQ® 2 SpUD 5R\ DOGH 9 HID®NV

( Q®BV~GP RVDxRV /H & RFHWGHV 1 DWRQY KD DERWEDGR REUDV P DHWADV GHOMQ RAWP R
FRP R/ D & UHDFls QGH -RVHSK +D\ GQ ( @ UIDVRUR GH 1DMGDG GH- 6 YBFK R (D HVBVGH
* ) +DHQEHO\ \H KD DGHQADGR HQ HO& DMFMP R\ HQ HOBRP DQAFMP R LOMBUVIQER
REUDV GH 5REHW FKXP DQOR $ QRQIUXFNIHU ( Q IOMSUHY HQFRGFLHWR\ \H
JDEy BV&' V" %HWKRYHQ 5p YROMRYMFRQ @ LQMI IDOGH OV MQ RADV GH %HHWRYHQ SRU
WK DQYHYDUR SRUDVTXH KD WFLEIGR XQHBJ IR XQ QP H GH @ FUMED LQMUIDFIRQDO

6X HWQD GMRIWDID KD WFIEIGR GYHYRY SUPIRV \ GMAFIRGHV HOAH @& TXH
GHWEFDQ ®V SWHP IRVO IGHP & DWEDOBZDUEY &0 $ \ HOB FKDIBOWNIMK 3U} H GH @
FUMFD DBP DD /D WHSHIFXMy Q GH OV REWDV @V JWDEDFIRGHV\ @V DPWDFIRGHY HQ &Y
Pi VGHWIFDGRY | HVAYDBN GH P ~MED\ FIXGDGHV GHCP XQGR KDQDFUHGMIGR @ | RWP DFly Q
FRP R XQD GH @V P HRUHVRITXHWBV FRQLOMXP HQRYGH pSRFD
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1DFIGR HQ YDUFHRQD HWM GHWEBFDGR P-MEFR IQFly \X IRPDFlyQ PXMEDOHQ @
SUHMWIRD (WRDQD GH ORQMAUDW EDR @ GUFFlyQ GH ,WQHX 6HIDUD
3RUWMURP HOM FROADY \X HGXFDFlyQ HQ HO&RQHIDWUR 0 XQFISDO6XSHURU GH
0 ~MED GH %DFHRQD GRQGEH HWYGly YIREQ FRQ BV P DHWRY; DYIHUZXX@: $JXVWD/ HyQ
$UWD DV FRP R FDQR FRQO DU DUMD 6 DEDWV\ & DUP HQO DH]

&RQ XD FDUHID TXH DEDUD Pi V GH WH GFDEDV \H KD FRQMHWER HQ XQ P P EWR
HVHQFIDOGH /D &DSH® 5HDOGH &DBGQ D GUWIGD SRU -REL 6DYDO $GHPi V KD
FRDERWDGR HVAHFKDP HQM FRQ HOJXSR LOWKP HQBIO+HVSQURY ; ; , \ @ RIXHWD /H
& RGFHWGHV 1 DWRQV HQ XD YDUHGDG GH SURJUDP DV TXH DEDUFDQ GLLHUIHQMV pSRFDV\
FRP SRVRUHV HQ @V TXH \H DEDUFDQ SR HAVRV QRIBEGN FRPR @ IQMSUMIFly Q GH
REWDV P DHVADV FRP R @ 0 MD HQMLP HQRU HOD DJ QLIEDW® 3DMy QVHI~Q6DQ0 DWR GH
- 6 YBDFK\ OVINSHIVGHE& 0 RQMYHEL

6X FROAEXFly QYD Pi VD@ GHOHVFHDUR \ D TXH GH\VGH KD HWEGR DA WHQM GH OV
DFDGHP IDV YRFD®N GH |RWP DFlyQ SURFMRQDORW DQ] DDV SRU @ ) XQEDFly Q & HQAM
QMUIDFIRDOCGH 0 ~MFD $QMD EDVR ® GUHFFlyQ GH -RWE 6DYDD ( WV DFDGHP LDV
IQFO\ HQ DXAFIRGHV \HBFFlyQ GH FDQEQMY SUHSDUDFlyQ HQDI\RV\ UMMy Q GH OV
JUDEDFIRGHV UAVXGRQMY $ SDIWUGH DWPly ©® GUFFlyQGH @ -RYH & DSH® 5HDO
GH&DWOQ D XQSWR HAR TXH FRIXQGy FRQHCP DHVAR 6 DYDD®' HVGH GHVHP SHXD
XQ SDSHOFUXFIDOFRP R SUHSDUDGRU YRFDOGH /D & DSH® 1 DFIRDOGH &DWOQ D HQ @
LOMSUMDFly Q GHOHSHYRUR MQy QFR FRDOGHOW ® : ;



$GHPi V GH \X WDEDR FRQ @OV PHJFIR(DADV DIWXSDFIRHV KD FRDERDGR FRQ
G XIGDV | RWP DFIRGHV P XMED®N FRP R / HV 6 DTXHERXWHY GH 7RXBX\VH ( QHPE®I /D
YHQEH ( QHPE®!I YDUWRTXH GH /IPRIHV ,0) RGGDPHOR 9HQFH YBDURTXH 2 UFKHVAD
SIEHUFDUS RQRW2 T XHWD YDUWRFD GH 6H@ \ & RFHWR 6RDYH -XQRV KDQ @NDGR \K
P~MEFD D DXGMRURV HQ VRGD ( XURSD \ HQ ( WBGRV 8QGRV $XVADID O p[IER %DMO
$UHQAD H MDHO

(M YHY WOP ~MER \VBP ElpQ KD HWUFIGR FRPR GUHFVRUGH @ &DSH® GH 0 ~MED GH
6DQM 0 DUD GHOO DUGH YDUFHBQD GRQGH SUHYIDP HQM KDEtD MGR PIHP EWR EDIR @
GUHFFly Q GHOP DHWAR ( QUE * MSHW$GHPi V KD QLI IGR HO&RWR ,QDQAD\ HO& RUGH
1RHVGH @ UHy &DBP HQHBDOX GH @ 0 ~MED & DVBOQPD HQYDUFHRD HO&.RR GH @
2 ITXHW & IXGDG GH * WDQDAD \ HO-RYHQ &RUR GH $QEDOFD 7DP ElpQ KD MGR GIUHARU
DUAVAFR GHO& RIR YDURFR GH $QEDOFRD HQ 6HM@ MQR D / DP EHWE. @ HOM & DRV
0 HQD DM FRP R HQHO&RUR 9 R HVGH "$CB\ UH ( \SDXROMHQ=DWDIR D 6P XAVGHDP HQM
GR IQFIR DOSIRHAR )2 1,86 GWXDGR SDUD MYHQHV FDQEQMV \ KD HWUFIGR FRPR
GUHAVRUIQMBGR GH GYHWDV | RWP DFIRGHV YRFDBV\ RITXHWEGN

(Q FDOIEDG GH \RDMD KD FDXWDGR DOS~EQR FRQ IOMSUMIFIRGHY P HP RIDE®N GH
REWDV TXH DEDUFDQ GHVGH @V 91\VSHDV GH & 0 RQMYHUEL KDW HOO DJ QULIEDWGH - 6
YBDFK SDVDQGR SRUHOSpTXHP GH: $ ORDW® 0D GH* ®UD GH *  3XFFIQ /D
&UDFlyQGH - +D QQ /{ QDQABIRGIXHGH & ' HEXW @ 3Dy Q\VHI~Q6DQ-XDQ\ /D
3DMyQ \HJ~Q6DQ0 DWR GH - 6 %BFK HOO HMDV\ /D SHVXUWHFFlyQGH * ) +l QGHOD
0 MD HQB6LP HQRUGH- 6 9DFK\ ,OMRIR GSQAHGHE 0 RQMYHUEL

+D WQGR HOSUM®BU IR GH WDEDNMWUEDIR © GUHFFly Q GH 6 DODGRURRQY 3LHUH &DR
REL&D\DV -XDQ-Rp 0 HD $QRQA5RVO DU} 0 DQHOO DGIMHWR $QEUHZ 3DWRW-RUEL
6DYD® /DM® +HWA ( (UE\RQ 6DODGRU 0DV (WHW ODWH JTXHER 5

$SOMDQEUL $WMR & UHP RGH\L : [HDQG . XIMHQ -RWELO RD 1IERDVO F* HIDQ 0 RQED
+XJJHW 3DXO' RP EUHFKW SHCKDG * RHIHO & KUMRSKH &ROQ & UMRSKHU +RIZ RRG

$QGUHD 0 DIFRQ\ 3KITSSH 3IHEBW

+D JUDEDGR SDUWD VHR G-MBFDCRVFRP R $WApH $XAMY $M 9K ) RQAO XMEDQ 6RQ
&OWEDO" HX\WHFKH +DUP RQD 0 XQGL $FFRWG ' IMFDQAX & DQMV



#0 (3" ' W 4

-BNETIDB ZTV &/FF B FYQS-TIVB UBMZ DPN P TPOBCB FOMN “ QPDB

' HIVGH \X FUDFyQHQ  HQIDUFHBRQD SRUO RQAHUDW LI XHIDV\ -RWEL6 DYDOHOFRIR
GHFi PDWD /D & DSH® 5HDOGH & DOQ D KD GAVDURMGR HQVRGR HOP XQGR QP HIRVDV
H L.QMQDV DFWGDGHV GH FRGFIHWRY\ J IDEDFIRGHVHQHA P EMR GH @ P ~MED P HAHYDO
UHDFHOAMAMD EDUWRFD \ FOMED ' XIDQM HMRV Pi VGH  DxRV HWM FRMOR TXH
HQRQFHV \D HWEED FROMMGR SRU MYHQHV FDQEQMV \RDAMDV \  SUR HVRQDBNV
JHHD® HQM GH D FDQEQOMV KD FXPS@R XD IXFlyQ HHFIDOHQ @
UHFXSHDFlyQ \  GLXMyQ GHOSDWP RQR P XVEDOFDWIOQ KMSi QFR \ HXURSHR  ELHQ
GROPHQBGR HQPi VGH &' VGMSRQUEGN\ TXH VH HFXHQADQ SUCFISD® HQM HQ HO
FDWRIRGHS$/,$ 92 ;

" HVGH O SUSDWDFlyQ \ WDQDFlyQ GH QHYRV SR HARY FHQADGRY HQ @
UHFXSHUDFly Q GHO VRQGR KIMA/UER R ICDOMGH &V WHSHYRURY FRIDBNV\ RITXHWEBGN GHO
W®:,, FRPR/D&UWDFQGH- +DEQR @ | 61QRQD GH %HNRYHQ D FRPR @
SUHSDUFIlyQ GH IXMURY SWRIWPDV FRQ REWDV FRIDBN GH 0 RIDW B6FKXEHW
0 HQGHOVRKQ 6FKXP DR\ %DKPV KD MGR QGHFHVDUR GVSRGHUGH XQ FRIR SURIHMRQDO
Pi VQPHRR \ GH Pi VHMQID FDSD] GH DERWGDU FRQ H FHBIGFID HWRY QHYRY
UHSHWRURY P XMED®N



" XWDQM @ SUHSDWDFy Q GH @ (RYHD MAQRQBE GH W HKRYHQ D ® ODUR GH \H

GHFIGy FUDU/ D &DSH® 1 DFIRQDOGH &DWIGQ D XQ QHYR FRMQR YRFDOSUR HMRQDO
FROMMGR SRU  MYHQHV FDQEQMY FUDGR D SDWJGHOQ-FBR GH ~ YRFHVGH /D

&DSH® 5HDOGH &DIG3Q D * UDFIDV D @V GlLHHQMY DXGFIRGHV KHFKDV HQ 3DWV\ HQ
YDUFHRD GH MYHGHV FDQEQMY SUIRHMRDBN FRQ HWMGERY HVSHFIDQ DGRV HQ @
P~MEFD YRFDOGH ®/MI®V; 9,,,\ : ,;; \H SXAHRQHOFFIRDU  QXHYDV MYHGHV YRFHV
TXH MQR D @VPi VYHMDDV FROMM HIRQ HOSUP HUFRIR SUR FMRQDOHQ & DWIOQ D
HSHFDO DGR HQ @ IOMSUAMIFlyQ EDWDGED HQ HO FRRFIP IHQR GH OV SU PWEDV
KIW/UEDV

&RQ /D &DSH® 1DFIRPOGH &DWIOQD FXP LD @ H SHIHFID GHOWDEDR GH OV
DFDGHP IDV SUHFHGHQMV XQ WDEDNR SHEDJYJIFR TXH TXHWH UHFXSHUDU HOSDWP RQR
P XMEDO HXURSHR H XQYHYDO D SDWWJ GH @ WFROMKFFlyQ GH OV WFQFDV GH
LOMSUBFlY Q GH @ pSRFD VX WDQWP My Q D @V QXHYDV I HHIDFIRGHV\ VX GLX\My QD XQ
S~EQ@R FDGD YH Pi VQ®PHRR\ GYHIR /D FRMGFly Q HQAM P ~MFRV GH WFRQRFIGR
SUHVM R LOMIDFIRQDO. MYHGHV P ~MERV SUR FMRQDBN GHOAR GH @ RITXHWD \ EDR @
PDHWD GH -RUE 6DYD@ VH FRPSOM) FRQ @ LFRSRIDFlyQ GH XQ FRIR RYHQ \
SUR HMRQDOFUH QGRVH Dt XQDV FRQEFIRGHV ~QEDV H H FHSFIRD®N TXH \H DSWR IP DQ
D® P-MFD\ D \X IXHJD H SUAWMYD VBO\ FRP R \RQDED HQ @ pSRFD HQ ® TXH IXH
FRP SXHWD D SDIWJGH XD VBUHD FUDWD GH Pj [P D 11IGHIEDG KMAUED \ H FHBIGFID
DUAVAED
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6DWD 0 LQJDGER HWYGy FDQR HQ WX FIXGDG (DWIO 9HQHFID HQ HO & RQHYDWRUR
UHAQHGHWR 0 DUFH@R FRQ) IDQFR * KM\ HQ @ $FFDGHP LD 0 XMED®! & KLI IDQD GH 61HD

7UDV KDEHUJ DQDGR DOXQRV GH ®V FRFXWRV GH P~MED Pi V [P SRUBQMV GH ( XURSD

DFWD UHJ XOUWP HQM HQ WDWRY GH y SHID GH WRGR HP XQGR 6X GHEXWXHHQ ~ HQHO
SDSHOGH ) IGD® D HQ ,OP DWP RQR VHIUWAR GH ' RPHQER &P DURD HQ $YH DR $

SDWJGH HQRGFHV KX U SIGD WD\ HFVRUD DUWRMED @ @YD D HVFHQDURY FDGD YH Pi V
SUMVJ IRRV\ D [P SRVBQMV | HWYDBN GH P-MED ( Q FDQ® \ D HQ HO) HWAYDOGH
6DPEXUR HQ HOZTHDWR 5HIIR GH 7XUQ\ HQ HO7HDWR GL6DQ &DUR GH 1i SRBV 0i V
VBLEH UHFLEH FRP SURP MRV HQ HOTHDWR DA 6FDD GH 0 LOQ HQ @ $FFDGHP ID GL6DQI
&HAMD GH 5RPD HQ HO5R\ D02 SHID +RXAH GH /RQBIHV HQ HO&RFHWHERZ CH
i PMMEDP  HQ HO& DUHIIH +D@GH 1XHYD <RIN\ HQ @ ~ SHD GH =~UEK ( V IOMIGD
KDEWMDOGHO HWAYDOGH / XFHUD \ GHO) HWRYDOGH 6 DOEXU R

+D DPMDGR FRQ RIXHWEV GH WHRPEW FRPR @ /RQGRQ 6\PSKRQ 2 FKHWAD @
YRWRQ 6\PSKRQ 2 UFKHWAD @ 1HZ <RWN 6\PSKRQ 2 UFKHVAD @ 0 DK®U &KDP EHU
2 FKHVAD HOQAM RADV \ KD FRDERWDGR FRQ GUHARBV FRPR &RID ' DYV &OXGR
$EEDGR 5ICD@R $ GMDQEUQ 3IHUH 9RX®] -RUEL6DYDD-RKQ( (RW DIEGHU , YRUYRIRQ
\ =XEIQO0 H\D

6X UHSHWRUR DEDUFD GHVGH 0 ROMYHELKDW 0 DKGBU FRQXQD GHAEDFly QP X\ HVSHFLDO
D @ P~VIED EDURFD
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7HQRU

OHU $WFD\« 1IN QDFIGR HQ (WBPEXO\ FUDGR HQ 91HD HV JDQDGRU GHO&RFXUR
QMUIDFIRQDOGH / IHG GH @ +XJR : RD$FDGHP\ | L.CDOMD GHOY88. &DUELI 6IQIHUR WH
- R \ IXH™1HZ * HHDWRQ$ WWMMGH 98& 5DAR  +D MGR P IHP EUR GHOHWYGR
GHO" SHD GH=~UFK GHOHQ/HP EGI GHO5\BGNKHDWU. @J HQ XW GHOTHDWR ( \WEVBOGH
1~WPEHJ IOMSUABQER GYHUYRY URBN FRPR 7DPICR /D IOXWB Pi JIED ,GRPHQR
) HUDQGR &RWIDQWAM ' RQ2 WBYR ' RQ* IRYDQQL \ 5RGRIR /D %RKgPH 7DPELQ
KD DAMDGR FRPR DUWAD IQMEBGR HQ HO7HDWR S5HDOGH ODGUG HQ @ 0 XQFK
2 SHUI HVASLHBI HQHO) HAYDOGH 6DPEXUR HQ® 9 RBVRSHUGH 9 IHD\ HQ® ™ SHWD GH
* D]

" HEXW HQ( WBGRV8 QGRVFRP R 1 DAUHQ/ HV 3r FKHXWY GH 3HBNV HQ @ 6DQI ) H 2 SHD
\ HQ IOMSUMY D $UHO. 3DWU( PWEMEXY HQ ( VFHQDV GHO) DXWR GH * RHWH GH
6FKXP DQQHQ @ 2 SHID YD@MMWO ODQGHHQ &RP R 7DP IR KD FRHFKDGR J IDQGHV p[ MRV
HQ @ &DQDGEDQ 2 SHD &RPSDQ GH 7RIROR HQ HQ HO) HWAYDO, QMIDFLIRDOGH
(GPEXUR \ Pi V UFHOMP HOM HQ HQ HOYXQDP XD GH 7RNR FRQ HOYBFK
&R®UXP -DSDQ

(Q HOi PEMR FRGFHWMER ,OHU $UFD\« BN DFWD WIXOWP HQM FRQ RIXHWEV GH
SUHVWIR FRPR @ 6lQyQFD GH @ 5DGAR GH %DYHD @ 7RQN QMBU2 FKHUMU ©
)IOWPYQED GH 7RNR @ 562 GH 9IHD © 6IQyQFD GH @ : ' 5 O 6lQyQED GH
$PEHIHV @ 2 UXHWD GH ® &DP SRV ( OHRV @ 2 NXHWB 1DFIRDOGH /\RQ @' DQWK
&KDP EHU2 FKHVAD @ 61QyQFD GH %PMGBD \ @ 5R\ DOBKIBDUP RQE 2 FKHVAD EDIR @
GUHFFly Q GH P DHVRY FRP R 0 DUW -DQRQY ,YRUYRIRQ 3KITBSH -REDQ 0 DUQ $ORS
0D * WAQW N O 3KISSH +HWHZ HIKH SIEFDUER 0 LQDM. / DXUHGFH ( TXEH 0 DUH
-DFTXRWO LNXCBBMZHY / DWVIRIWO DDR 6X XN j G P ) VFKHU O D [P ( P HODQ FKHY\
0 DWKIDV-DQ



“XQR D WX GHEFDFlyQ DOUHSHWRUR IQyQFR \ RSHIMAFR ,GHU HV XQ DSDVRIDGR
LONSUBM GH/ IHG & RDERUD HAHFKDP HQM FRQ SIDQWIV FRP R 61P RQ/ HSSHU 0 DBRE

0 DIWHDX $P P IHO%AKDNHYW ' DQHO+HGH +DUWRXW+| @\ : ROWDP 5HIHU \ KD
RIUFIGR BFMBON HQ HO) HWAYDO, QMUEDFIRDOGH ( GPEXUR @~ SHID GH ) U FIRWD
BFKXEHWGH GH 6FKZDUHEHJ +RKHPV HO : LUPRH +DO GH /RGHV O
6 FKXEHWDED GH 9 LOEHWDQ GHELQI HOS P EHBV HO& RFFHWHERXZ GH | PWMEDP HO
FIF® /UH 9IFRID 9%DUFFHRQD HO) HWDOGH ,QQEUFN @ +XIR : RD $FDGP\ CH
6\MWYDWWDGHP | V GH VX GHEXWHQ UHFVOHQ ( WEIGRV 8 QGRV HQ @ 3DUN$ YHOXH $WP RY

GH 1XHYD <RI\ HQ6DQ) IDGFVFR

6XV JWDEDFIRGHV GMFRIU IIFDV KDQ BHFIEIGR SWPIRV \ QRP IQDFIRGHV HQ GMADEV
FDWJ RUDV HQAM H®V™* IDEDFly Q GHO5 X R™FRQ GRV (RP LCDFIRGHVDCR SXV. OWN

( QA \XV SWY[ IP RV FRP SUIRP VRV 1 LI XUDQ VX BIUWR D @ 2 SHID 9 ODQGHIHQ HO
GRQGH GHEXVBU HQHCBDSHOGH 0 Of HQ' HU) BMVFKe W $MP VPR WDQ DU VX GHEXVHQ
WD HQ O OQ FRQ @ 2 WFKHVAD 6IQRQFD G0 IR HQ 0 HWIDK YDIR @ EDVWED GH
3KITSSH +HWHZ HIKH\ FRQ® 2 WFKHAM GHV & KDP SV e O\pHV FROAXDU GHVDURMQER

X DRWMGDG IQOMUIDFIRDO
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DU WRQR

1DFIGRHQ  HQO~QFK HOEDWR EDUMRCR 0 DWMIDV : LGFNKBUFRP HJy \KX |RWP DFly Q
PXMFDOHQ ©® $FDGHPID 9RFDOGH Y%DMHID \ FROMXy HWYGEDQER FDQR HQ ©@
8 QYHWCDG 0 R| DUWMXP GH 6DPEXUR HQ @ FOVH GH $QEUHDV 0 DFFR DM FRPR HQ @
FOH GH IQMSUADFly Q GH @G GH : ROIDQ) +RPP DIU 7DP ElpQ SDWELSy DRAYDP HOM
HQ FOVHV P DI IMAD®N P SDIMEDV SRUO DWKIDV * RHH 0 DURKY +LQMUKI XVHU * UDKDP
"RKQRQ &KUMD /XGZL) O0DBRP O DWHDX %IMQ 0 HAWD O IEKHBI 3HWML SXGRO
3IHID 3HMUBFKUHHU YR 6NRYKXV\ YAHGD =DNRAGN

+D MGR EHFDUR GH @ ) XQGFlyQ: DOMU & KDURWM +DPHO\ GH @ ) XQGDFlyQ : DAMU
.DPIQN (Q UHFLEly HO7UXGH ( ISSHWBI 5HIHU$S GYDFHP HOABW H (Q HQ HO
&REFXUR ,QMIDFIRIDO0 R DWGH 6DPEXUR REWYR HO3UPHU3WPIR DM FRPR HO
3UP R (\SHFIDOGH @ ) XQEDFlyQ 0 R DUMXP  7DP ElpQ I XH OXUDGR HQ HO&REFXUR
QMUIDFIRQDO-RKDQQ 6HEDWMDQ YBFK GH /HS] LI HQ GHO& RFXUR 1 DFIRQDOGH
&DQR -XQRUGH %480 HQ \ GHO&RFXUR GH 6FKXEHW IHG ' XR GH' RWP XQG HQ

0 DWKIDV : LGFNKBIUDFWD BHI XOUWP HQM FRQ GUHRRUAV FRPR * IRYDQL $QRQQ. . DD
) UHGUEK %-UQ) HU ) DEIR 9%RQ] ] RQL 5SHQKDWG * RHEHO+DQV* Dl 0 DAMHZ +D@ 3DE®
+HDV &DWDGR (RFK [X * XAMEHJ * « QMU -HD * IDQDQEIHD 1RHED 5D 2 WR
9DMO® 3HAHQR ,YDQ5HSX'[E +HP XW 51 -RE 6DYDD $QEUHDV 6SHUQ) & KUMRSK
6SHUQ) 0 DVDDNL6X] XN\ -RVYDQI HGKRYHQ

+D RIUFIGR FRFIHWRY FRQ RIXHWEV \ FROMQRY

FRPR ©® $NDGHPIH 1sU $OM O XVN GH %@ O

) LOWP yQFD GH 91HD ® &DP HIVD GH 6DPEXUR @

2UXHWD GHO ORDWMXP GH 6DPEXUR O

JIDPYQED GH ' LWMGH @ 2 UXHWD ) LOWPyQEFD

(WIMBO GH +DPEXUR O  1HGHDEGWH

YDFKYHHQILY) HO %BFK &ROGULP -DSDQ \ @

)IDPYQED GH 2\ 6XV DSDUFIRHV FRPR

FRFHWID IOMBIGR ®f KDQ @MDGR D DFWDU HQ

Q® HRWRV | HWYDBN GH WHGRPEWH FRP R HO) HWAYDO

GH 6DPEXUR . WIQIHQ 6XP P HU) HYDOHOYDFKI HWV

GH /HS|LJ OV 7KXUQIIDQ %OFK : HHNK @ 6HP DD

0 R| DWGH 6 DPEXUR
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DU WRQR

3UPIDER HQ YDURV FRIFXURV HOAH HBRV HO &RFXUR ,QMIDFIRQDO 0 R DWW GH
6DPEXUR HOEDWRGR 11QDQGY $ UK . DVIBND \H JWDGYy HQ @ $FDGHP ID 6LEHIXV GH
+HOIQL \ HQ \H IFRSRY D @ ' HXWFKH 6VBDWRSHU GH %A GRQGH KD
IOMSUMIGR SDSHBVFRP R HOB.RQGH /HQ@RJHAE) UDR * XIGHP R &RWIDQWWMA HO
3DGH + QHOXQG * ULWMO 3DSDUHR ' IH =DXEHUOW ODFH®R /D %RKgPH
6KDLSGMW 0 DEDP D %MWMU® \ ) tIDIR ,CEDUEIHH AL6MIM  HQAH RARY

6XV FRP SURP MRV FRP R DWA® IQMBGR & KDQ @IYDGR DO7KHDWIUDQ GHU: HQ 0 U
6GQGHUHQ ) DOV GH 6DOHIL  DO7KpkWH GX & DSMRBI GH 7RXEXVH 6SUHFKHUHQ ' IH
=DXEHUQW 6FKHDWP 1Q HQ 2 EHIRQ 6FKDXQDUE HQ/D %RKgPH  DOTHDWR 0 XQELSDOGH
6DQADIR GH &KIB! 0 U ) CMHQ %M 9XGG %HBRMH HQ /SHDMUGDPRMH D @ ' HXWFKH
2 SHUDP 5KHQ )tJDIR 0 DVMMR * XJGHPR DO) HWYDOGH ( VADVEXU R DO) HWRYDOGH
" SHD GH 6DYRQID /HSRH@® HQ ' RQ * IRYDQQL 3DSDIHR 0 RDBNV HQ &DUWPHQ
0 DXX@ HQ5LRBMWR D @ SHUD 1 DFIRQDOGH ) LQDQED HQ +HOIQL ,OMDJJIR D 5HPV
/H@R]HG)LJDR $WDEH®D &RWIDQ WM $QCIHD &KpQHU D @ * SHID GH 7DP SHMH
WIBRMH 6KDISGW 0 DUFH@® * HPRQN \ D -DSyQ GRQGH DRMy MQR D ' DQHO
YDUHERP \ @ 6VBDWRSHUGH %480 $MPLMPR SDWFLSy HQ @ SURGXFFly Q GH 2 DXQGR
3DOMGGR EDR @ GUHFFly QGH 5HQ -DFREV

. DD GA\DUR® WP EQ XD IOMQD DFWHGDG

FRP R UFMDOAD \ FDQBQM GH FREFIHIR ( QAH \XV

DRMDFIRGHV WHFHQMV GHMBFDQ @ 3DMyQ VHI~Q

6DQ-XDQGH- 6 YDFK FRQHO& RFHUVHERXZ RUHW

EDVR @ GUHFFlyQ GH $QBWHZ 0 DQH HOO HWIDK GH

+| QGHOFRQ @ =+ UFKHU 6LQIDNDGHPH \ ) ®UDQ

+HODW \ HOSpTXHP $BPi Q GH %DKPV FRQ HO

. DP P HUIFKRUG \MYDWGL IGR SRU) UHGHUVAATIXV

6X GWFRIWDID IGFOAH & WHFMIBN GH @G ' HV

CQDEHQ : XQGHKR®D 0 * © IQOMUH\H
$@D \ 6HIRXV6RQIV $ED MQR D
© SIDQWD 3DXQD 7XNDIGHQ DM FRPR O IMD
6ROP QV GH %HWRYHQ &DUXV \ O 3DWQ

VHI~Q6DQ0 DWR +DUP RQD 0 XQGL
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$@ IR HVO® GMWFRIU |1FD I XQEDED SRU-REL6DYD@ 0 RQMUDW LI XHDV HQ

TXH GHWEFD SRUVX GIYHWGDG \ FRP SURP MR FRQ @ P~MED KMYUED $XQTrXH HV
FRCRFIGD SRUVK LOMSBUMVBFly Q GH P ~MIED DQM XD ® GMWFRIU | LFD VBP ElpQ H SGWD
RWDV pSRFDV\ FX@MDV FUDQER XQ Gi ®IR HQAH @ P~MED FOMED \ WDGEFIRGHV
GHWRGR HOP XQGR $ WDYpV GH SR HARY TXH XQHQ P ~VIERV GH GLLHUHQMV UH] IRGHV
$@ IR RIUFH XD MMyQ JBEDOGH ® P~MED GHVGH ® HID P HAHYDOKDWE @

pSRFD P RGHUD

8@ GH OV FDIDRMIMAFDV Pi V GHWBFDGDV GH $@M 9R HV \iX W RUP XMERQJIFR
&DGD JWEDFlyQ \H UDAQ D FRQ LOMKP HQRY KMYUERY \ MIXHQGR FUMURY GH
IOMSUADFlY Q RWICDBN @& TXH DVHIXWD XD VRQRUCDG 1IHOD @ pSRFD GH @V
FRP SRUFIRHV $MPMWPR ® GWRIUWIED VH GHAFD D @ QMMM DFlyQ \
QAYXODFlyQ FRQ XQ FDW®JIR TXH LGFO\H QR \R® REWDV P DHVADV FRQRFIGDV MCR
\DP ElpQFRP SRMRUHV ROIGDGRY SRUD KIWRUD

/ D WDQ DFly Q GH XQGVFR HVXQD HVZSD FUXFLDCHQ HOBURFHVR FUHDVWYR GH XQ DURAD

IP STFDQGR LOHVWI DFlyQ UHFUWDFly Q H IQMSUAVFLY Q / DV HV2SDV 1 LCDBN GH HVM
SURFHVR TXH LQROFUDQ IQNIBUWY HO P DHVAR GHVRQGR  HOBUIRGXFVRU\ HCHGMWRU
UHT XIHUHQ XQD DWIGFLy Q HVSHFIDOSDUD J DUDQW DUTXH HOUHVXOBGR 1 LQDOMHD 11HODO
HVSHUWY RW QDO (Q @ GMRIU IIFD @ HAFlyQ GH ®V &' V \H D@ D FRQ XQ DAR
W RUDWMER \ WFQFR FRQARDQER FDGD GHB@®I GHAVGH @ JWDEDFlyQ KDWD @
\HBFFlyQ GH PDWUD®N JU IIFRV SDID DVHIXWDU XQ SIRGXAR GH FDIEDG TXH
UASHM @ YMyQ GHOSWIRHRAR PXMEDO /D P-MED TXHED HQRGFHV FRPR @
P HGADGRID HQAH @ YIGD GHOH\VSHM \ @ GH BV \HQAGRY

$GPi VGH ® FROFFly Q KDEMYDOS @ 9R SUMVHQD GRV FRBIFFIRGHV H FHSFIRQDBNV
TXH H S®RDQ HOUFR SDWP RQR P XMFDOGH GLHUHQMY pSRFDV\ HWWRY $@M 9R]
+HIMBIH\ $@ 9R ' IYHID ( WRV SUR HAVRV RN BHFHQ XD YiMy Q SUIRIXQED \ YDUDGD
GH @ P~MFD KMYUED GH\VGH @V REWDV P DHVADV DQA) XDV KDWB @V SURGXFFIRGHV

Pi VIQCRYDGRIDV
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" NB 7 PY) FSIBHF

/DQDED HQ ® FROFFlyQ +HWIH VH FHOAD HQ ® WHHAFlyQ GH REWDV
P DHVADV GH @ P ~MFD DQM XD FRQHCREMMR GH SURVHYDU\ GLLXQGLUHCSDWP RQR
P XMEDCKIMWUER (B VHUH LGFOA H J IDEDFIRGHV GH FRP SRMRUHV FRP R 0 RQMYHUEL
' RZOQG\ RADVILI XUWDVFOYH GH @V pSRFDVEDURFD \ UHDFHQAND

" NB 7 PY %WSIB

" H\VSXpV GH GIHFIRFKR DXRV GH DPWMGDG \ Pi VGH FIHQ &' V SXEGFDGRV HQ

$M IR OJy O FROFFlyQ' YHYD TXH SUMHQE JDEDFIRGHV LG GV KDWD HVH
PRPHOR (WD VHUH LGFO\H FRODERWDFIRGHV FRQ P~MFRV TXH KDEMMD® HOM
WDEDNAQ FRQ -REL 6 DYD® SURYHQHOMV GH GYHWDV WDGEIRGHV\ HARY ' H HWD
PDGHID DP SE HOKRU RQM P XMEDOGH @ GMFRIU IIED\ RIUHFH XQD My QPi VUEFD
\ YDUDGD GH @ P ~MIED KM/UED

1" 3" . k4 *'03. "$*/

e y3i*,1%: (%$/,$92;
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DMFyQ D OV IRGHV PXVFDBN GHO

EUNDACICECEN
SIRTERNACIINA
LA S IR AR T

FRQ @V DFDGHP IDV SR FMRQDBN  SUR HAVRY \RFIDBN TXH DFHIFDQ @ P~MED D OV
SHYRIDVTXHPi V& GFHMDQ HF  VRGR FROAEEX\ HQGR DOGHVDURTR GH @ FIY@ DFly Q
KXP DQWWED HXURSHD D SDMIGH @ P ~MED\ HODWM

3RVElyQ GH ® JXSRV GH @ ) XQEDFlyQ HQ HOi PEMR PXMFDOGH YDFHRD H
IQMIDFIRDO VRPRV &Y SUPHRV HQ GLXMyQ IQMUIDFIRQDO\ & WFHRY HQ
DPIGDGHV\ SURGXFFy Q P XMEDAQGHSHQGEHOM \R® SRUGHW V GH LOMYMFIRGHVFRP R
HO LFHX\ HOBDDX GH @ 0 ~MEFD & DWDD

3DD PiV IQRPDFAYQ DFOWFIRGHV R
\RIFIWGHY GH HOMMMEV QR GXGH HQ
FRODPVBUFRQ GRVRARY
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