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7Z MU #5HG DWDV

) DFHERRN 5HG GH 0 X¥HV/ DACRDP HUFDQDV\ GHO8 DUEH HQ( \SDXD

1 XHVAR DJ IDGHALP IHQR D @ DVRFIDFly QGH O XIWUHV/ DAWRDP HIFDQDV
$PDODPD $WMP VD 0 LJUDQMV\ 5H XI DDV 0 RYIP IHQR GH 0 XUV

0 LJUWDQMVGH ([ WHP DGXUD 0 X¥AHV3DY DQM 0 RYIGEDG +XP DQD 0 XAV
6XSHYMHQMV GH 9 IRBIGFID GH* pQHIR 3RU7LO XU DC& RBFYR ) XUD

0 H IEDQD 0 XUV RFHV\ 5HVMMGADV 5HG$0 ,19, +q@D\ . DUEX SRUK
SDWWFLSDFly QHQHCBURFHVR GH YDIEDFly Q\ R DSRWMV

(WM GREXP HQR GHWDEDIR ™* XD L RUP DWYD \REUH &V GHBFKRVGH OV
YtFWP DV GH YIRBIGFID GHJpQHR ,Q RWP DFly QEi MED SDUD HCDFRP SDXDP HQR
GH FD\RVGH P XWUAVP LJ IDQMV YEPWP DV GH YIRBIGFID GH J pGHIR™H KD
HDERWDGR HQH®P DR GHOBIR HAR 0 XURVQAME®N \HQUELD) DUH IGFIGU
SDUD SUAYHQUD VIRBIGFID GH J pGHUIR HQP XAV P LI IDQMV \IXV KRV H KUV

I LQDQFIDGR SRUHDD LQUWMUR GH ,J XDGDG—' HBU DFly QGHO' REIHIR FROAD @
9IRBIGFID GH* pQHR FRORFDRUD ( FRQMQGR HVUASRQDEITEDG

H FOMYD GH$,( 7,\ QR UH BN @ SRWMUD GHD LQUMIR GH ,J XDGDG
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$,(7, $\RFIDFly QGH QMM DFly Q\ ( \SHFLDQ DFly Q\REWH 7HP DV
JEHURDP HIFDQRV \ @ 5HG GH 0 XVIUHV/ DWRDP HIEDQDV\ GHO
& DUEH SUNVHQEP RVHWE KHUDP HQD WMDGD ™* XD LG RWP DD
\REUH BV GHUHFKRY GH OV YIFWP DV GH IRBIGFID GH JpQHR

QR DFlyQEi IED SDUD HCDFRP SDDP IHQR GH FDVRVGH

P XUV P L] UDQMV YtFWP DV GH YIRBIGFD GH J pGHIR™HDERIDGD
SRU0 DUD-R\p ' tD] * DIWQ\ 7DQD 6RER5X] 6LEHQ

FRP SUHQGHP RV TXH OVP XV HQ UHQBQ GMADEV | RP DVR

P DQLHWEFIRGHV GH O VIRBIGFID P DFKIWD \ TXH HWID YIRBIGFID
TXH\H QU H D OVP XU SRUVHUP XUV R TXH @VDIHAD GH
IRWP D GAVSURSRUIFIRDED H IMM HQGLHIHQMVi P EMRY HQHWD
* XD QRVHQ RFDP RVHQ @ YIRBIGFD GH J pGHIR HQHOHQAGR GH
O G\ HWEMBO/ H 2 Ui QED GH O HAGDVGH 3WRMFFlY Q
QM IDOFRQAD @ 9 IRBIGFID GH* pQHIR HVGHFIU HQ® YIRBIGFID
HWUFLGD SRUD SDUHD R H SDUHD

(WD * XD \H G H D P XUV TXH DFRP SDXDQHWRVFD\RY HQ
HVSHFLDQGH P XV P LI IDQMV SDUD EUQEDULG RUP DFly QTXH
FRQIGHDP RVE MED WP DQER HQFXHQM TXH HY WBIGR HVSDXRO
GHEH UASHVBU SURMI HU\ J DUDQA DUHOGHWHRKR D XQD MIGD CEWH
GH VIRBIGFIDV P DFKIWEN GH VRGDV OV P XUV TXH YIYHQ WMGHQ

R\H HEXHQADQHQ ( VSDX D IQGHSHQEHMP HOM GH VX D] D

HV@D \WOFly QP LT UVRUD UHDI ly Q RUHQUEFly QVH XDOMMOFl Q
HFRQ/P IED VL\RQP XMUAV FRQ AYHWCGDG | XGFIRQDOHQAM RADV

FDWMJ RUDVSURMI LDV 3DID HIR HY{ WBGR HVSDXROMH @
REQ DFly QGH DRMDUFRQ G HGFID GHEIGD @ FXDOFRQBIVD TXH
DS@XH XD SHYSHAWD GHJIpQHR IQMYHFFIRQDO. GH GHIHFKRY

KXP DRV

( QMIEHGER D © W) D FRP R XCD FROMKFFlY Q\VRFIDQ (R GH P DCHID EIR@J IED 6L XHQER D
2 FK' &XUHO™ HQQIXQD P DHID DVP P RVO H] IMMQFLD GH @ WD) D FRP R FDUDPWMUMAFD
EIR9JIED GH FOMLIEDFly QKXP DD Pi VEIHQDVXP IP RV® FRIFHSFly QGH &ID] D \RFID® HQMQGCED
FRP R @ FROMXFFly QP Ey @D FXGMUDO\ VREW VRGR SRBAFD TXH VH KD KHFKR GH ® EIRPJIER
HVADVW 1D HQ GRQGH VH VMO HODFWP R™ GHQRVBQER “VX FROWKFFly QVRFIDO. SRBAFD)\
\REUH\RGR FRP R FDWU RUD GH SRGHU QR SRITXH DVXP D TXH H] MM FRP R FUMMUR
FOMLIEDFly QGH J XSRVKXP DQRVIM2 FK\ & XUHO ,GHOMEDGHY HVHGFIDOARV R FROMKFFLY Q
GH IGHQWEDGHV SRBMFDV ( GAGP D GH OV HP LQWEVQHI DV 2 WDVO ILDGDV S
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/ D SHYSHAWYD GH J pQHIR WHFRQRFH OV UHDFIRGHV KMYUFDV
DMP p\WWFDV GH SRGHUHQAM ®VKRP EUV\ @VP XWUHVH IGHQNIED
®VSDSHBV FRP SRUBP [HQRY DRWIGDGHY\ DAEXFIRGHV
\RFID® HQM FROWMKGRY TXH O \RFIHEDG FRUGHD SURSIRVGH
OVP X¥BVR GH ®VKRP EBN  EXVFDQER WDQJ RP DBV ( TP ICD
BV VAV RVH, IMMOMVY TXH VH WDGXFHQ HQ YXQHIDFIRGHV GH BV
GHUHFKRVKXP DQRVGH OVP XV HQ SDMEXDUVK GHIHFKR D @
LIXDGDG\ (R AVFUP ICDFly Q DV FRP R \IX GHUHFKR D XD YICD
@EWH GH YIRBIGFIDVP DFKMEV

8 QHQ RTXH LOMYHFFIRQDOFRQUGHUD TXH QR VRGDV OV P XU
WHGHQOVP WP DVH SHIHGFIDV UHVI RVH [P SDRVRVI QM D OV
YIRBIGFIDVP DFKIMV DVt FRP R YXQHUDFLRGHV D \XV GHBFKRY

KXP DGRV GHEIGR D @ IQMYHFFly QGH ®V/P ~GSGN VIMMP DVGH
RSUMyQ PDFKIWP R UDFIVP R FOMVP R FDSDFIMYP R HQAM RARY
TXH RFDMRQD TXH DO XDV P XUV HQ UHQMQ GHWMUIP LODGRY
REVIFX®V SDUD HYAFHUVX GHUHFKR D XQD YIGD TEWH GH YIRBIGFIDV
P DFKIENV VH DS@XHQ HWMUBHRWSRY GH J pGHIR HVSHFt LERVVREUH

H@V\ VHDQG\FUP LQDGDV GH P DGHID IQMYHFFIRDO

< XQHQRTXH GH GHIHFKRV KXP DQRVFRBFD HQHIFHQAR D OV
YEPWP DV R VKSHYIYHQMY GH @ VIRBIGFID P DFKIWD HQVRGDV\KV
P DQLHWEFIRGHV |RP DVRi P EMRY BASHBQER SURMI LHQGR\
J DIDQAY DQER WX GHFKR D @ LI XD@DG\ QR GVFUP LODFly Q
LQFOLGD @ LQMYHFFIRDODS@FD XD SHYSHAWD GH J pCHIRH
LOMYHFFIRQDOCR DSTFD HWMBRWERYVGH JpQHIR D\t FRP R TXH
P D HQFXHQ® D @ GO HJFLD GHELGD SDUD SUHYHQU SURMI HU
LOYHWA) DU \DGRIRQDUN UHSDUDUGH P DQHUD [QMI DGRV FDVRVGH
YIRBIGFIDVP DFKMV D\ FRP R HOP DUFR IQMUDFIRIDA. HXURSHR
GH SURMFFly Q GH GHUHFKRVKXP DQRV

BLHQER FROFLHQMY GH TXH D~QH MM XD EBFKD HQAH @
GUMDFlyQ\ @ SU FWED TXH P XFKDVP XWUHV FRP R OV
P LJWDGDV \H HJ UHQEQD EDWHIDV SDUD J DUDQW DUNX GHIHFKR D
XQD YICD TEW GH MIRBIGFIDV P DFKIMEV\ D \HUSURMI LGDV

SWAXE  CGHRQHAQR GHRR RQHR GH ( XURSD VREUH 3UHYHCFL Q\ / XFKD FRQAD @ 9 IRBIGFID
FRQAD @VO X\ @ 9IRBKHD" RP“ WD
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VGV FRP R HODFMWP R HMAKRMUDO BV HVMUHRWERY GH J pGHUR

H\SHFt LERVVREUH HBV © GMVFUP [QDFly QLOMYHFFIRQDOHQAH
RARY \ TXH D~QH IMMQREVWFXBV\BP ElpQHQ @ GU MDFly Q SRU

HWP SR ©@/H GHHWDQWID 3HR BFRGRFHQER L1 XD® HOM
TXH VRGDV OV P XM WAGHQ GHUIHFKR D TXH HQ{ WBGR H\VSDXRO
J DUDQAFH \XV GHBFKRVKXP DQRV KHP RVHDERIDGR HWB * XD
SDUD TXH VHD XQD KHUDP IHQM FRQIQ RWP DFly QEi MED SDUD
TXIHHVDFRP SDxDQHWRVFDVRV\ DYDQ DUKDFID @ H L LELGEDG
GH BV GHHFKRY GH OV YHPWP DVR \XSHYYHQMY GH @ VIRBIGFID

CHIpAHR

$\ HWM GRAXP HQR SUAMQEH DERQDUHQ @ E-VTXHED GH MWAFID
\ J DIDQAD GH ®VGHIHFKRVGH OVP XV P LT IDQMV YIFWP DVR
\XSHYYHQMY GH @ VIRBIGFID GH I pQHR\ GH \XV KDV H KR
FRP R SDWM GH XQSURFH\R SDUD LGHQWIEDUBY REVWFXBY B
YDRRV\ HOGFXP STP HQR GH @ GU MDFly Q TXH @VDP SDUD 7D0
FRP R ® KDQP DQLHWEGR OVRU DQ] DFIRGHV TXH KDQ
SDWWFISDGR HQ® YDEEDFly QGH HWB * XD TXIHGHVKDQ

P DQLHWEIGR \X SUHRFXSDFly Q\ | AWADFlY QSRUFYP R HQ®

SU PWFD HODFFH\VR D GHBHFKRV\ UHFXWRY SRUSDUM GH OV

P XUV P L] UDQMV YTPWP DV GH YIRBIGFID GH J pGHIR D~-QR HVXD
UDIEDG

8OFTWB ( V-B QSNFS TF> B8N PT TVT
BOUFDFEFOUFT Z B DPOLIOVBD} O

FTUBCWDFN PT FMDPOUFYWP NAT EFSFDI PT EF
NBT \WBUIN BT EF WPWCDB EF H* OF B Es CEF
TF QVFEF BDVESFODBTP EF OP EFOVCDBS
NAT OBTPT B TFHV.BFODBTP EF EFOV/CDBS W
RVF TF QVFEF | BDFSTJTF DPOTEFS RVF FM
R/F[ P8 K/F[B CP 8BUY EF NBOFSB
BEFDVBEB B N8 WBLUN B P TVQFSAMFOUF



3RU-GP R HQHWE SUNVHQEFly Q FRQUGHDP RVTXH HVP X

LP SRUBOM WMGHUSUVHQM FXDQER \H DFRP SDxD XQFD\R GH
VIRBIGFID GH J pGHR TXH \H GHEH GH EUQEDUMRGD @ IQ RWP DFly Q
D TXHGHVDFRP SDXDP RV BASHBUNKY GHFMRGHV QR JHHIDU

| DODVH SHABMYDV HVFXEKDUL CR M J DU
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$,(7,\ ©5HGGHO XWUHV/ DWRDP HIEDQDV\ GHGR.DUEH KHP RV
WDEDIGR\ FRRECDGR GV IRIDEDV\ | RWP DFIRGHV D
FRP R HDERUDGR QYW DFIRGHY HQAM HWBV ~7LLDUGHOH LB
+IWRUDV GH P XMAUAV P L] UDGDV\XSHYYHQMY GH IRBIGFID

P DFKIWE HQ HODEHUQR LOMMFIRDOM “7UWDUGHOH® ,,
+IMRUDVGHYIGD ' HEIGD AW HGFID\ SURMFFly QGH OVP XAV
P LJWDGDVI BHQM D O YIRBIGFID P DFKIE™ \ “/D SRMFFly Q
GH @ LQ DGFID P LT DQM | UHQM D @ YIRBIGFLD HQ( \SDxD™
HQOVFXDBN KHP RVIGHQNIEDGR @ | DU GH IQ RWP DFly QD @V
YFWP DVR \XSHYYHQMY GH @ VIRBIGFID GHJpGHR\ D TXHGHV
OV DFRP SDXDQHQHWRYFDVRVAREUH B GHBFKRY TXH WHHQ D
Gy QGH DFXAUHQFDWR GH (R GHOXGFIDU BV'SDVRVD VHI XIUHQ
FDVR GH GHQXGFDU TXp VH SXHGH KDFHUM_\H FRQUGHD TXH HO
MH RO MH D QR OVKD WVBGR GH |RWP D DGHRXDAD TXp \H
SXHEH KDFHUM_(R HMIVQFRQ RWP HVFRQVX DERJ DGD R DERIDGR
GHRIFIRGMIQ@DGD R HOAH RADV FXHRGHY BHBIYDOMY TXH GH
P DGHD | BFXHQM XU HQ FXDQER DEREDP RV@ YIRBIGFID GH
JpCHR

/ DVRJ DQ] DFIRGHVGH5(" / WDV TXH HVQDEREDQER OV
YIRBIGFIDV P DFKMEV\ @V RU DQ} DFIRGHVGH P XWUHY DIDGDV
TXH KDFHQDFRP SDxDP IHQR H SUNVDQTXHHQWK GD D GD HQ
P XFKRVFDVRV QR \H HMIVQFXP STHQER FRQ @V G HV\

J DUDQA DQER BV GHIHFKRY HQ SDUWEXDUGH OV P XY

P LJ UDQMV YFWP DV GH YIRBIGFID GH JpQHIR \IXVKIDVH KRV $\t
\BP ElpQ® KHP RVGRFXP HQBIGR HQ~ 7LDUGHOHI® +IWRUDVCH
P XVIUHV P LJ IDGDV\XSHYYHQMY GH YIRBIGFID P DFKIWE HQHO

OEHIQR LOMMFLRDO \ “7UWDUGHOH®,, +\WRUDVGH YICD
' HEIGD Q@ HJFID\ SURMFFlY QGH @VP XUV P LT UDGDVI UHQM D
O VIRBIFID P DFKIMD™ HQGRQEH \H KD KHFKR SDWQM ©

EUHFKD HOAH O G\ \ O SU FWFD

IHUKWEY WDIEHBIRIQR \ KWBY DIHWHYV HWYAERV H 1OHMWA) DEIRCHY HWYGR @
SIRWFFIRQ GH @ IQDCFID P L) I DO 1D HQ M\SDCD
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' HOPIWP D P DGHID QRVSUHRFXSD @ \REUHUHSUNVHQBFlY QCGH
OVP XWUHVP LT IDQMVHQ®/FDWRVGH | HP IQFIGR\ TXH HM
SRUFHQMIV KD IGR IGFUHP HQBQER WP DQGR HQFXHQM DGHP i V
TXH OVP XWUHVP L] IDQMVGHXGFIDQP | VSURSRIFIRD® HOM @
YIRBIGFID TXH\K BHQ HQ HO  GHOVP X¥BV DMV
SRUWD| RHVGH J pGHR HDQH WDQMIDV\ HQ HDQHO

3RUH@\ DOGHWRBUD GHFHMGDG GH FRQBUFRQXQD J XD FRQ
L RWP DFly QEi MED KHP RVGHVDURMGR HWM GRAXP HQR SDUD
TXH VHD XQSXQMR GH SDWGED \ XD KHUDP HQ® SDUD TXHGHY
DFRP SDxDQD YFWP DVR \WKSHYYHQMY ,QIMAHQER TXH HQ O

SU PWED HQP XFKDVRFDMRGHV QR \H J DUDQA DQ HWRY GHIHFKRV\
TXH SRUHVM P R¥R HVH\VSHFLD® HQM LP SRAVBQM FRQBUFRQ
XQD I XD FRQ® LQRWP DFly QEi IED SDUD DFRP SDx DUHRY
FDWRV



* XD 1 RWP DWD VREWH BV CHBHFKRY GH OV YTRWP DV GH MIRBIGHID GH J pQHR
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(\SDXD FXHQB FRQXD G\ HQHO P EMR HWEMBCHVSHR LED \REWH
YIRBIGFID GH J pQHUR TXH 1 XH DSUREDGD HQHIDXR JWDFIDVDO
[P SXOR GH ®VP RYIP HQRVI HP [QWEV \ FX\ D DSUREDFly Q\H
HQPXHQAD HAMFKDP HQM @ DGD DAFD\R SDUDAI Pi WER GH$ QD
2 DQMV5X] YFWP D GH IHP IQFIGR /D IRBIGFID GH JpQHR HV
X YIRDFly QD ®GHIHFKRVKXP DQRV\ XD |RWP D GH
G\FUP LDFly Q D\t FRP R TXH VH HPXHQAD IGFXDGD D @
\IWDFly QGH GHMI XD@DG\ D OV UHDFIRGHY KMAYUEDV DMP p\WEDV
GH SRGHUGH ®VKRP EUHVVREUH OVP XM /D/H 2 Ui QFD

GH GHAFIHPEW GHO HAGDVGH 3URMFFly Q,QMI UDO

FRQAD @ 9 IRBIGFID GH* pGHIR GHWMUP 1D TXH

FTWBUN B EF WPNMCDB EF H OFS° B N VKESRVF FT
PCK=UP EF DVBNMRVIFSBDUP EF WPNCODB GRDB P
Qr.DPWMHDB JOOMEBT T BHS-TPO-T B N8 NCFSBE
TFYVBMNBT BN FCB[ BT 8T DPBDDIPOFT P 18

QaVBD>» OBLIWBSB EF MCFSBE FMBDPTP BT
WBDPOFT FKEDEP TPCS- FNB QOPSOQBSF EF RVFIFO
TFB P | BZB TEP TV D OvVHF P EF RVFOFTUY P BZB
FTUBEP NHBEP B FN@ QPSS-NBDPPOFT TN JBS-T EF
BG&GDUWEBE BVO TJO DPONNCDB

$GHPI V \KVKIRVH KBV P HQRUVGH HEDG\ ® DVP HQRUVGH
HGEDG \WMVIVRY/D \KX \MMD R J XDUED \ FXWRGED \RQWIP ElpQ
YtPWP DVGH HWB YIRBIGFID\ D\t HVIV UHFRQRFIGR / D IRBIGFID GH
JPQHR FRP SUHQGEH L XD® HOM @ YIRBIGFID TXH FRQOHCREMMIR
GH FDXVDUGDXR R SHUMIELR D @VP XV \H HYAUFH \REWH \iKV

| DP LODUHV R SHYRDV FHIFDQDV P HQRUAV GH HEDG SRUSDWM GH
XQD SHYRD TXH HVR KD\ D MGR X Fy Q XJH R TXH KD\ D HWBIGR
@ DD D H® FRQXD WHDFly QP LOUGH DI HAWHGDG LGFOVR MQ

FROWYHGFID

3RUVX SDUWM @/ H GH  GHDEUDGHY WVMR GH @
9tFWP D GHO HDR FRQRFIGD FRP R HO'( WEMAR GH @ 9tFWP D GHO
" HDR™\VEP ElpQHQHO P EVR HWEMZOVH DS@ED D @V YFWP DVGH
GHDRYFRP HWERVHQ( VSDXD R TXH SXHEDQVHUSHYHI XIGRVHQ
(\SDXD FRQIQGHSHIGHGFID GH \X (DFIRDEEDG GHVL\RQ

P D\ RUHVR P HQRUHVGH HEDG R GH MLAM XWBQR QR GH UMGHGFID
®U DOSHFRGRFH D VRGDV OV YtRWP DVHOGHIHFKR D O SUIRMFFly Q
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* XD 1Q R DWYD VREUH B GHBHFKRY GH OV YFWP DV GH YIRBIGHID GHJpHIR

IJRWP DFlyQ DSR R DVMMMGJFID DWFly Q\ UHSDUDFly Q GHBHFKR D
© SDWFSDFly Q DPWYD HQHBURFHVR SHIDQ! D BFIEIUXQWDWR
UASHWRWR SUR FMRDOIQAMGDA DAR\ (R GVFUP IDRUR
GHVEH X SUP HUFRQIZPR FRQ @V DXVRUCDGHVR | XFIRIDURY
GXDQM @ DRYDFly QGH BV \HYEIRVGH DVWMGFID\ DSR\RD OV
YPWP DV FRQIQGHSHQEHGAID GH TXH \H FRGR] FD R QR O IGHOMEDG
GHOQ DPRU. GHOMXEBIGR GHOSURFHWR

$GPi V FDGD &RP XQGDG $ XWQRP D KD DSUREDGR \iXV SURSIDV
G\ HV H\VSHF LFDVVREWH OV MRBFIDV P DFKIMV

( O WBIGR HVSDXROMH @ REQI DFly Q GH DFWDUFRQGM HFID
GHELGD SDUD SUYHQU SURMI HU IQ-\AI DU \DQFIRQDU\ UHSDUDUGH
P DQHD QM UDXD \RGDV OV YTRWP DVR \KSHYYHQMVGH O
YIRBIGFID P DFKIW HQ VXY GMADEV | RUP DVR P DQLHWIFIRGHY
SDUD ® FXDAGHEH DSTFDUXD SHISHAWID GHIpCHR\ XQ

HQ RTXH .QMYHFFIRCDO\ D TXH

CP UWPEBT BT NVK-S-T UFC-FO N*T NJIN PT SFTHPT

N QBDUPT Z O-DFTEBEFT G-OF B 8 WPNIODB EF
HOS ZB RV I1BZ NVKEFT RVF QVFEFO
FOE-OQBSEJDSN JOBD> O JOFSIFDDIPCBM

( WWBVREQ DFIRGHV YHHQ GDGDV'SRU HQAH RADV @
& ROHGFly Q\REW O ( @ LDFly QGH 7REDVOV) RWP DVCH
" WFUP LDFly QFRQAD @ 0 XM FRRFIGD FRPR&(" $:
GH 1 DAIRGHVS QCDV O PXDORXHQI FRQHGE: RP Iy SDUD
O (@ LDAYQGHD' IWFUP I(DFly QFRQAD @ 0 XU
SRPW&('$: (RRPIWE&(™$: KDHWBEGFIGRHQ
\X5HFRPHEDFlyQ* HHDAL| \ 1] TXHO
YIRBIGFID SRUWD] y QGH J pGHIR FRQAD OVP XV HV XD
IRP D GH QVFUP ICDFly Q\ XD YXQHIDFly QD GV GHIHFKRY
KXP DQRV $MP WP R HO WBIGR HVSDXRCKD UDWIFDGR HO
& ROMQR GHO8 RQHR GH ( XURSD \REUH 3UAYHGFLY Q\

/ XFKD FRQAD @ 9 IRBIGFID FRQAD OVO XM\ O
9IRBIFID' RP pWWFD FRQRFIGR FRP R & RQHJR GH

( \WWBP EXOHIFXDOHWIE®FH XQD \HUH GH REQI DFIRGHV
SDUD HY WBIGR F\VSDXRQ' VDD TXH \H GHEH FREBFDUD
OV YtFWP DVR \XSHYYHQMY GH © VIRBIGFID FRQAD OV
P XWUHV HQHOFHOQAR
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/ RVGHIHFKRVGH OVQXDV QxRV\ DERBVFHQMYHIVQSURMI LGRV
SRUD ®\ HWIABO H. 2 Ui QFD &H GHMQR CH
3URWFFly Q,QMJ DD O ,Q DGFID\ @ $GRBVFHFD [ BHOMD O
9IRBIFID\ O &RMHIYQ\REWH BV' HIFKRVGHALIXR \ @ 11xD
WDWIEDGD SRUHQ WEIGR F\SDKRO

| RVGHIHFKRV GH OV YtPWP DVR \KSHYIYHQMY GH @ IRBIGFID GH
JPQHR HQ( \SDxD GHEHQ GH VHUJ DUDQW DGRV D \VRGDV OV P XU

MQGWUP [(DFly Q LGFRILED @ GMFUP LDl QIQMYHFFIRQDO

( SBDBT B BT MDI BT EF AT
N PWN JFOUPT G-N JTWBT FMETUBEP
FTQB> PMZ BT JOTULYDPCFT RVF W
JOUFHBO UFCFO PCNHBDIPOFT GO
B N8 WPNMFCDB EF H' OF RVF EFCFO
DVN QNBFOUPEPT MT DBTPT EBEBT
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%D P B FDICBIOEN BD O 7TREDVOVYIFWP DVR
\XSHYYHQMY GH IRBIGFID GH J pQHR WHHQHOGHWKR D
UHFLELLLQ R DFly QVREUH \IXVGHIHFKRY ( WM GHBFKR
IGFG\ H @ WDGXFFly QH IQMSUABFlY Q TXH GHEH GH \HUGH
FDIEDG SDUD OVP XWUHVFX R IGRP D SUGFISDAR WD HO
H\VSDxRO
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/ D 1Q RP DFly Q\H \IKH®B! UHFLELUD WDYDV GH BV MI XIHQMVP HARV

® 4FSADP  GHIQRWP DFlyQ\ GHDHRIP HQR MUGER

BHYFIR JUDWIVR\ FRQIGHGFIDO. GH DWQFly QSMERVRFIDO
\QP HADWD

6H DFFHGH @P DQER DAQ-P HR

SRUFRUWHR HBFW QER RQIH#) XDODG JRE RV

3RU. KDWGSS H FOMYR SDWD: KDWSSS SRTXH
R DGP [\ @P DEDVGH WPIRR

/DIQRP DFlyQ\ @ DMJFly Q SVFRRFIDAGP HADM HINQ
Q\SRQEGVDV KRIVGHIED B  GDVGHIXR

( DRDP IHOR MUGIFR HW GMSRQEBIGH D

KRUDV GHOQHVD GRPIQIR $FFHME®I D OVSHYRDV

H WDQW.DVP HADQM @ DIMFly Q DGHPi VGH HOFDUMMQR)\
OVEQI XDVFRR IEIDBV HORADV GBI XDVSRUMDIRQR
GADQM KRV GDV

7DP ElpQ\H SXHGH REMHUQ RWP DFly QD WDYoVGH D Si JICD
ZHE GHO' HBUDFlyQGHT REIHIR FRQAD @ 9 IRBIGFID GH

* pQHR TXH 1QRP D GH BV AWMDRYHFXYRY SRIFIDBV
MAFDBV IQRP DFlyQ DMFlyQ HF  TXH OV

DCP IQVADARCHY S~ETFDV\ OV HMWEDGHVVRADBN KDQ SXHWR
D GASRMELy QGH OV P XWUHV RWP DV R \ISHYYHQMY

( GBHUHKR D O 1Q RWP DFly QWP ElpQDEDUWD D \RCDV OV I DVHV
GHB®VSBFHGP IHQRY MAHDBN TXH O AW D R VKSHYMHQM

HQEE®!

6L\H GHOXGAID HQ® SRIFD \BP ElpQVH GHEH GH EUQEDUD
LQ R®P DFly QGH P DGHID FOWD\ FRP SUHQUE®! \REUWH BV
GHUIHFKRV TXH WAGHO @V YEPWP DVR VKSHYYHOMY \REWH VRGR
GH X GHUHFKR D VHUDMMAZD GHVGH HOSUWGFISIR SRUXQ D

DERJDGR D GHOMIR GH YIRBIGFID GHJIp(HR
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* XD 1Q R DWYD VREUH B GHBHFKRY GH OV YFWP DV GH YIRBIGHID GHJpHIR

© 0 GDIOBT EF BUFCD? OB M8T WBUN BT ,QRWP DQ\ \BP ElpQ

WDQ DQIQMYHFlY Q\ VHIXIP IHQR 6H HIPXHQADQHQ @ \HGH
GH®V-X] IDERV

1VOPT. VQDIOBMT EFM) CTFS/BUPSP 3FHPCBMEF 18
7 PVICDB EF ( “ OFP 6RQSXQRVGH IQRWP DFly Q\
DVHVRIDP LHQR SDUD OV YERWP DV GH YIRBIGFID GHJpQHR 6H

HEEXHQADQHQ®VP XQFISIRV\ P DQFRP XQGDGHY TXH
DJ XSDQ YDURV P XQEISIRV

" 58 130 (VHBHYER 7HBly QFR GH$WFlyQ\ 3ULRMFFlY Q
SDUD YtFWP DV GH YIRBIGFID FROAD @VP XUV TXH EUQED D OV
VPP DV TXH FXP SBIQGHWMUIP ICDGRVUTXALRY D WDYhVGH

OV\WFQRBJ tDVGH FRP XQFDFly QWBIy GED Py YO GH
\MBIBFDO DFly Q X DMy QP HADW OV~ KRIDV\RGRV

®VGQDVGHDKR | HQM D HYHQMDIEDGHY TXH SXHEDQ
SUVHQEWH SXAHQGER HBVHQADUHQ FRQEIMR HQFXDOXIHU
P RP HQR FRQXQFHQAR

N %S-D PBFTUBSBDPN QB> BEB & RPRWFWP DR

\XSHYYHQM GH YIRBIGFID GH J pGHUR WHCH GHUHFKR D HWIIU
DFRP SDxDGED SRUXQD SHYRD GH VX FRQIDJ D MLHV\K

GAVR $\t @ HWREGFH HY WIAMYR GH O 9 tFWP D GHO HDR

N %D P B M BTJTUFCDB TPRBMOUFHSBM( WM GHIFKR
LGFG\ H VHYEIRVARFID®N GH DWFly Q HP HJ HGFID DSR R
\ DFRIIGD\ UHFXSHUDFlY QLQMI IDO6 X REMIR HVTXH OV
P XUV UHFLEDQ DVAVRUDP IHQR VREUH @V DRMDFIRGHY
TXH SXHGHQHP SUHQEHU \XVGHIHFKRV\ FRQR FDQ®Y
\HYEEIRVD @V TXH SXHGHQGLW ILYH SDUD WHFDEDU
DVAMMGFD P DWUDOP pGED SMERPJLED\ \RAIDOSXHEDQ
DFFHGHUD GV GLHHQMY BHFXURY GH DENIP LHOR

HP HJHGFAD DFRIIGD WP SRIDOFHQARV\MMDGRY HF

\ ®JUHQVX | RUP DFly Q IQHUIFly QR UHQUHIFly Q@ERUDODM
FRP R TXH BFIEDQDSR R SVER \RFIDAGXDQM VRGR HO
WP SR GH X UHFXSHIDFy Q



7RGRVHRY GHIHFKRV\H UFRQRFHQVBP ElpQD &V DV

P HQRUAV GH HGDG TXH YWHQHQHQRUIRV| DP LODUWHY GRQCH
H IMM YIRBIGFID GHJ pQHR

/D RJ DQ} DFly QGH GV VHYELRY SDUD KDFHUH HARYR HM
GHUHKR FRUMSRQGH D OV& RP XQEDGHV$ XWQRP DV\
&IXCDGHVGH & HAD\ 0 HED \ D OV&RSRIDFIRGHV/ RFDBV
P XQHSIRV\ SXHEBV D WDYpVGH BV \VHYFIRV\RFIDBN
$VPLPR H MM XQ3URRFR® GH GHIYDFly QHQAH OV

& RP XQGDGHV$ XWQRP DV SDUD @ FRREDFly QGH \KV
UHGHV.GH FHQARVGH DFRJIGD TXH | DFLOM © P RMGEDG GH
OVP XV YPWP DV GH IRBIGFID GHJIpQHIR\ GH \XVKIRVH
KUV HQAH FHQARY GH DFRIIGD GH GMAENV & RP XQGDGH
$XWGRP DVR SRUD] RGHVGH \HI XUGDG GH @ P XMUR &
QxRVR OVQxDVD\X FDUR R SDUD | DYRUHFHUK
UHFXSHUDFLy Q\RFIDO

%D P B N BTJIUFCDB TBQUBSB ( GBIMMP D 3~ETFR GH
6D0G GHEH J DUDQA DUD ©VP XU YtFWP DV GH IRBIGFID
GHJIPQHR DV FRP R D \KVKUIRVH KDV LQGHSHQEHQMP HOM
GH\X HWAMVP L IDRUR HIBHHFKR D @ DIMGFly Q\DQUIUD

FROH\SHFIDMWFly QSMERPJIED\ SMTXi WED \ DO
\VHIXP HQR GH @ HYRGFly QGH VK HWIIGR GH \DOIG KDW \K

REQHFXSHIDFly Q HQ® FRIFHQHQM D O MQRP DRBID R
OVVHRXHDVSMTXEDV\ [tVEDVGHUYDGDVGH @ \WDFly QGH

YIRBIGFLD \W UCD

lyf>
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* XD 1 RWP DWD VREWH BV CHBHFKRY GH OV YTRWP DV GH MIRBIGHID GH J pQHR

N %S-D PB 8 BTIUFCDB R/SEDB HBWJB /DVYFWP DVR

\XSHYYHQMV GH MIRBIGFID GH J pGHR WHHQGHUWFKR D @
DVMMMGFLD MUGED J UDWMD P HADQM @ G-M DFly QGH XQ
DERJDGR D GHRIIFIR FRQIQEHSHQGHFFID TXH © P XU
WQJ D UHFXWRV'SDUD @A DU\ GH VX VWDl QDGP [QMIDWYD
( \WB DVMMGFLD GHEH HUGH FDEEDG\ HVSHAIDD DAD 6H
GHEH SUWBUGH IGP HADWR  HQDTXHT@RY SURFHVRVIMGFIDBN
\ SURFHGP HQRVDGP IQUWIDWYRY TXH VH HQBEGQ\ TXH
\WQJ DQFDX\D GUHAD R IGEBHRE HQO YIRBIGFD SDGHACD
( WM GHUHFKR DV VP ElpQD GV FDX\DKDELHQMY \WXOU
GH BV GHHFKRVTXH SIRVHGHQGH RAD SHYIR(D HQFDVR GH
| DEBFLP LHQR GH O FWP D MEP SB TXH QR I XHIDQ
SDWASHVHQ®VKHFKRY

(CDERIDGR D TXH ®I\VHD G-MIQDGR D\HI HPWPR DHQ
VRGRV BV SURFHVRY TXH \H HQBEGIQ TXH WQ) DQFDX\D
QUAD R IQEAWRE HOO VIRBIGFD SDGHAGD
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%3-D PT EF BT UBBCBBEPST QPSDVFQB BK-CB

M

My
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%D PTNBCPBWT  ( WRVGHBFKRVWAGHQFRP R
I\CDEEDG HMBUTXH D FDX\WD GH @ YIRBIGFLD \IXI UGD \H

WQJ D TXH DEDQERQDUHIP HIFDGR OERDO6H GYGH HQ®Y
GHUHFKRV GH OV\WWDEDDGRUDV SRUFXHQD DD GH OV
WDEDIGRUDV DXWQRP DV GH OV XGFIRQDUDV S-ETGFDV

%D PB N SFEVDD} OEF N8 SOBEB EF SBCBIP  &RQ
Q\P IQFly QSIRSRIFIRIDAGHODOUR R D @ WREHDFlyQ
GHOMP SR GHWDEDIR DEDSVIFly QGHOKRIDUR KRUDUR

|®[ LEGI R GH RADVI RP DV GH REHDFly QGHOMP SR GH
WDEDR

% SDl P B N3 N PWNEBE HFPHS GDB / DVP XUV TXH \H
YHDQRE® DGDVD DEDQGRIDUNK SXHWR GH WDEDIR HQ O
FIXGDG R P XQFISIR GRQGH SUAWBEDQVKVAHYEIRY SDUD
KDFHUH HAWYD VX SURWFFly QR K GHBFKR D © DVMMGFID
\RFIDOQMI IDOWQE QGHIHKR SUH HIHQM D REXSDURAR
SXHWR GHWDEDIR GHOP MP R J IXSR SUR FMRQDCR FDWI RUD
HTXYDBIQM TXH @ HP SWAD WQJ D YOFDQM HQRAR GH KV
FHQARVGHWDEDIR /D HP SUAD ®f BAHYDU HORW LODUR
SXHWR GH WDEDIR GXUDQM ®VSUP HRV - P HVHV

%D P B N TVIQFOT} OEFMPOLIBUP EF LSBCBK QPS
EFDIT} OEF 8 (SBCBKBEPS TXH \H Y-D REQ)DGD D
DEDQGRDUNK SXHWR GH WDEDIR FRP R FRQHFXHQFID GH\HU
YtPWP D GH YIRBIGFID GH JpQHIR FRQUAVHYD GHOBXHWR GH
WDEDR

7RP DQER HQPXHQM TXH FRP R \H GREXP HQ HQ™ 7ILDUGHCHIB +IWRUDV GH P XAV P LI UDGDV
\KSHMYHQMY GH IRBIGFLD P DFKIWE HQHODEHUQR [QAMMFLRGDOM \ “7UDUGHOH®
+\WRUDVGH YIGD ' HELGD AW HEFID\ SURMFFly QGH @VP XUV P L IDGDVI HQM D @ YIRBIGFID

P DFKIME™ \ SRUD LOMYHFFLy QGHCP DFKWP R\ HADFIMP R HQ( \SDXD P XFKDV/P XA

P LJ UDQMV\VKHBIQWICHUDEDIRY SUHFDURY MQFRQADR )\ P XFKDVVH HIFXHQADQ HQXD VMOFly Q
DGP IQVAIMID LLIHI XDU

ou




* XD 1 RWP DWD VREWH BV CHBHFKRY GH OV YTRWP DV GH MIRBIGHID GH J pQHR

vy %FFD PB M FYUOD? OEFMDPOSBUP EF EBCBR QPS
EFDJIT} OEF N \SBCBKBEPS TXH \H Y-D REQIDGD D
DEDQERQDUGH LQWDP HQM VX SXHWR GHWDEDIR FRP R
FROHFXHGFID GH \HUMFWP D GH IRBIGFID GH J pQHIR

vy %-S-D PB BN BSTV UBCBK WPPLBMP QBBMI FOFF B
EJNBCDB R D GHBUGH KDFHB MLHM | XHUID HOMMP D
HWBEGHGR MHP SUH HQDP ERVFDVRV TXH HW P REDMEDG
GH SBHWRFLY Q GH VHYEFIRVMHD FRP SDWE®! FRQHOBXHWR\

I XGHRCHY GAVDURMAEV

vy -BTBVIFODBT P BNBT EF QVAWBNEBE DOADEDIR
P RYDGDV SRUD \WYDFly QI tMED R SMER®.J IED EFSVBEB EF
WPNICDB EF H' OF DFUHAMBED SRUBV\VHYEIRVARFIDBN
GH DWMQFly QR \HYIEIRVGH\DOG \HI~QSURFHED TF
DPOT.EFBS OR/TUGDBEBT

vy / VNEBE EF 8 EFDITY OFYUOUWVB EFMDPOSBUP HQHO
SXHWR GH OVWDEDNAGRDV YRWP DV GH YIRBIHID GH
JpCHR SRUKDEHUHWUIHGER FXDOXHD GH\XVGHIHKRY

OERDGN DQMIRP HQM H SXHIRY

v / VNEBE EFMEFTQEP EJJTDIQMDBSP HQHOXSXHWR GH OV
WDEDBGRDV YFWP DV GH VIRBIGFLD GH J pQHUIR SRUKDEHU

HYUFLGR FXDDXHID GH KV GHHFKRY OERIDGN DQMY

H SXHWRY

% D PT EF BT LSBCBHEPSBT BVY CPN BT FDPO N IDBN FOF
EFQFCEFOUFT

sy %4-3-D PB N8 BEBQUBDY OEFM PBSP EF 8 BDUWEBE

v v 9%SD PB B FYUD OEF 13 $B0F ODPOSBOWVBMEH
FROIGHDW FDX\VD MWMEDED GH IQMUXSAY QGH © DPMICDG
SRUSDUN GH O WOEDNIGRID O \MYDRly QGH YIRBIGAD GHJIpHR

on




vy #FCFE@PT FON8 DPU BD> OB N8 4 FHVSEBE 4 PDBNVSDUD

%-3-D PT EF /CDIPCBSBT QECNDBT

YtPWP DV GH YIRBIGFID GH J pGHIR TXH FDXVHQ DB [QFIDCR
TXH QR KXEIHDQHWEGR HQWYOFly QGH DA HQ®Y  DxRV
LGP HADWIP HQM DQMUIRB D FRQBUGHGH © | HFKD GH

H HARYGHIDE® HQH®pJ [P HQ( \SHFIDAEH @ 6HI XUCDG
6RFLDOGH GV UDEDDGRUH SRUS XHQW 3URSID R $ XWQRP RV
\ SDUD YtFWP DV.GH YIRBIGFLD GH J pQHIR TXH \H HWEE®] FDQ
FRP R WDEDDGRUHV SRUFPXHQB SURSID IGFOIGRVHQHO
6LMMP D ( \SHFIDCSDUD 7UDEDIGRUA SRUS XHQD 3URSID
$JWDURV

3HP MR SRUD| y QGH YIRBIGFID GHJIpGHR UWHGXFFY QGH
RDGD P RGEDG D RAR SXHWR GHWDEDIR GH P \P D

FDWJ RUD SUR FMRDQ H FHGHQFIDV

%D P B QBS.DIQBSFOMT QPHBN BT EF FN QWP
FTUBCVIDEPT QBB TV JOTFD} OQPGTPCBMSHTXMR

( WBUQFWENV FRP R GHP DQEDQMVGH HP SBR

%D P B BDDFTP B N8 WWFCEB Z S TEFCDBT QECNDBT
QBB NBZPFT / DVP XUV YW DVR \KSHYMHQMVGH
YIRBIGFID GH J pQHIR VHI QFRQIGHIDGDV FRBFWRY
SURWBURY HQHDFFHWR D IHQEDV SURMI LGDV\
WMGHGFIDV'S~EGDVSDUD P D\ RUAV 6HWDP MIQD WDYpVGH
\HYEIRV\RFIDBV
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* XD 1Q R DWYD VREUH B GHBHFKRY GH OV YFWP DV GH YIRBIGHID GHJpHIR

N %SD PTFDPO NPT $\XGD HFRYP IED HVSHFALLIFD HQ

~QFRSDUR SHIXAMRY 1RWWSHDUHO  GHODDUR

P tQP R IQMSUR HMRQDCR \WGHUGLIEXEGHY SDUD HFRQADU
HPSBR &XDQMD P HVHVGH FXDQMD GH\WEMGR GH
GMP SBR 6LO P XMUMHGH XQJ UDGR GH GMFDSDAIGDG
IXDRKSHIRUDO & XDQUD HTXYDBIQM D

P HQWDIEDGHV GH \WEMGR GH G-VP SBR 6LWHCH

| DP LCDUHAVD X FDU R SRG DEDQ DUKDWD P HH\ LD
YEFWP D R\VKVKIR D WHGH XQJ UDGR GH QWFDSDFIGDG LI XDAR
\XSHUIRUDO P HQADEEDGHY 6HWDP M D WDYpVGH
\HYEIRV\RFIDBV

SHQD $PWD GH,QHFly Q SHTXMRY ( WBUGHVHP SBDCD
R FROMUFRQH®MI BARW VHUP HRUGH  DxRV &XDQID
(O GHOQEFDGRUZ~ETFR GH5HQW GH ( 1HARVO ~@S6N
35(0 P HQWXDOWI HQM HQFDGD P RP HQR

%S0 PB N FQBIBDY O / DVRWP DVR \XSHYMHOMVGH

VRBIGAD GHJ pHR WAHQGHBFKR D @ WSDIDFY Q @ TXH

FRP SUHQEH © FRP SHQDFly QHRRQY P LED SRUBVCDXR
SHIMERVGHIYDGRVGH O YRBIGAD OVP HAGDVGHHDUDY

SDUD \K FRP SBMD WHFXSHIDFly QIMED SMTXED\ \RADOOV
DFARGHVGH WSDUDFly QVP Ey @D\ ©V.J DIDQIDVCEH (R
WHSHIFY Q 3DUD OVP HAGDVGH UHSDIDF QVH VP DU QHQ
FXHOD BV GMRV\ GHFHMEDGHVGH FDED P XU\ D TXH®
TXH SXHEH VHUUHSDUDGRUSDUD XD SYHEH QR \HE SDUD RUD

%D P B BDDFEFSB N K/TUDB /DVYFWP DVR
\XSHYYHQMY GH IRBIGFID GH J pQHR WHHQ GHUHFKR D
DFFHGHUD @ MWFID MQGVWFUP ICDFly Q IGFOICD @
LQMYHFFIRQDO3DUD & FXDOVH WHH TXH DSTFDUXQD
SHYSHPWD GHJpQHR\ XQHQ RTXH IQMYHFFIRIDO
GHEIHQER H] MAUXQD DRWDFly QFRQG@ HJFLD GHEIGD HQ
HWRVFD\RV

66



N %D P BN HVBMBE Z P EJTDSN JBD} O 7RGRVEV
GHUHFKRVGH OV YTFWP DVR \KSHYYHQMY GH @ YIRBIGFID GH
JpCHR \H GHEHQHWIFHMQGMWAUP LDy Q VP DQER HQ
FXHO® DGHP i V TXH @ YIRBIGFID GH J pGHR HVXD IRP D
GH QVWFUP LDFly Q\ X YXQHIDFly QD @ GHBFKRY

KXP DQRVGH OVP XMV

%D PTEF MT Q3 PT Q3 BT ZBEPMITDFOFT /RVQXRV
QxDV\ DGREMAHQMV YEPWP DV R \XSHYYHQMY GH IRBIGFID
GHJIpQHR GHEHQDGHP V' YHUI DUDQUW DGRV\XV GHIHFKRV
GHO IQDFFD VHUHFRERFGRY\ WFRERFICDVFRPR
WMDY GH GHIHFKRY \H GHEH \RP DUHQ FXHQD \KX [QMpV
\XSHURUFRP R XQD FROUGHIDFly Q SUP REEDOGHEHQ\VHU
HVFEXFKDGRV\ HVAXFKDGDV\ \H GHEHQRP DUHQFXHQ \KV
RSIQRGHV GHEHQ SDWFLSDU VH GHEH USHBINKX GHUHFKR D
O DG HQAH RARY GHIHFKRY TXH WAGHQ FRP R HOGH QR \HU
RENAR GH VIRBIGFID
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- BT WBUN BT P TVQFSAMFOUFT EF N8 WPNWCDB EF H* CFP
UFCFOEFSDI PT RVF EFCFOEF TFSHBSBOU[ BEPT &0 FTUPT
UFOFOFMEFS DI P B RVF TF MT CSCEF JO®N BD» OEF N BOFB
BDDFTJCV Z DB TPCS TVT EFFDI PT QBB RVF DPOFTWB
JOPIN BD» O QUFEBOUPN BSEFDIUT.POFT DPCPDIFCEP AT
QBTPT B TFHVES B Es CEF QVFEF BDVEJBZ Dvk T TFSBONAT
EJTUOJPT FTDFCBSPT RVF TF QPESBOQEPEVDES FMEFSD P B
RVF VOB QFSTPCB EF TV DPOGB(] B BT BDPN QB> F QPS

FKEN QW B QPCFSN8 EFOVCDB B VOI PTQLBMP BMY/[ HBEP
QVEFCEP TFSN8 QFSTPCB RVF BDPN QB> F VOB N FEBEPS
JOUFDVNY/SBMB BDDFEFSB TFSADPT TPDBWT EF BUFCD3 O
FNFSHFCDB BQPZP BDPHEB Z SFDVQFSBDS O OFHBMB
BDVEBS QPSFKEN QB DPOVON“ EDP N* EDB QT.D» MHB P
QT.D> MHP B DPOBSDPOVOBCPHBEP P BCPHBEB EF PGDP
DPODPCPDIN FOWP FODBTPT EF WPNACDB EF H' OFP RVF FTU
EJJQPOCW QFQBS TV DBTP Z CSCEF VOB BUFCD» OEF
DBNEBE UFCF EFSDI PT MBCPSBWT DPN P QPSFKEN QR FM
EFSD P B RVF TF $EV[ DB TV SCBEB B SBTBEBSTF B PLSP
NMHBSP B RVF TF QVFEB K/TUGDBSTI@NB BMSBCBI P NEHB
UBSEF QPSBMVCB T1YBD} OGRDB P QT.DPMHIB RVF | B TEP
DPOTFDVFCDB EF N8 WPMACDB EF H' OF RVF FTU

BDSEIBEB B QBSDIOBSFOBMVCPT Q3PHBN BT EF FN QWP TJ
FTUY OJOTDSIBT DPN P EFN BOEBOUFT EF FN QWP B RVF TF MIT
DPOT.EFS EF N BOFSB QSPSIBSB QB BDDFEFSB \WAFCEBT
QPUFHEBT Z FT.EFCDBT QECANDBT QBB QFSTPCBT N BZPSFT
EFSD P B BZVEBT FDPO N.DBT TJTF DVN QW DPOBMNVCPT
FRVITIPT B TFSFQBSBEB N DVBMICDMZF VOB DPN QFOTBD} O
FDPO N.DB N8T N FEEBT OFDFTBSBT QBB TV SFDVQFSBD? O

N FEEEBT QBB RVF CP WFMB B PDVSSEZ TN C» NDBT EFFDI P
B BDDFEFSB M K/TUDB EFS-DI P B RVF CP 8 EJTDSN JOFOZ WT
Q3 PT N8T Q} BT Z BEPNMFTDFQUFT UFCFOVCB QSPUFDD? O
FTQFDBMOPSTV FEBE 5FOFSIO®SN BDF OTPCSF FTUPT

EFSD PT QFSN JF FYHBWRT
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( QFD\R GH QR GHQXGFIDUD YIRBIGFID GHJIpCHR @ FWP DR
\XSHYYHOM GH HWED YIRBIGFLD WHGH B GHUIHFKRV UHFRQRFIGRY
SRUD/H 2 Ui QFD GH 0 HAGDVGH 3WRMFFlY Q,QMJ DO
FROAD @ 9 IRBIGFID GH* pQHIR SXGAHQGER DFXGAUD @ UHG GH
VHYIFLIRV GH DMGFlY Q 6HYFIRVARFIDBN \HYELRY HVSHFLD@ DGRV
R\HWYEIRVGH DFRJ IGD GH @ $ GP [QWADFly Q3~ETFD FRP SHMQM
GHVDGRYD OV YtFWP DV GH YIRBIGFID GHJpGHR R SRUPXDIXHU
RWR WX® HP SUH TXH HER WY SUHMMR HQ OV GAVSRMFIRGH
QR DDV GH FDU FMUVHRRUIDOTXH UHI XBIQHCDFFHWR D FDGD
XQR GH BV GHIHFKRV\ UHFXUIRY & RQ® DFUHGAMBFly Q SRUSDUWM GH
PXOTXHD GH HWRVBHFXURY \VH FRQIGHDU YtFWP D GH YIRBIGFID

GH J pQHR D-QMOQIOMBRHUGHXFD (R REWRQM HWD
DFUHGMZFly QR SHUP W DFFHGHUD XQD DXVRU} DFly QGH

UMGHGFID D OV PP DV R VWKSHYYHQMY HQVWMDFLy Q
DGP LQVADWYD LI XOU & DEH V- DOUTXH GHSHQAHQGR GH @
&RP XQGDG $XWQRP D VHI HRUDQWP R BFXUR R VHYER TXH
DFUHGWM © \WWDFly Q GH YIRBIGFID GH JpGHIR

6LO P XMUIR GHXHD O MRBIHD GHJIpHR SXHAHDEXALD BV
VHYHR GHEICR D DOXQ@VP RALIFDARHV®D DBV TXH\H

KIEHRQ
D~QMQGHXGADU SYHHVHLDFHAWECED FRP R YAWP D GH YRBIGHD CH
JpCHR @W@WyQ@G{HL&D@DLDOXQ?mWWF)@R\/
GHMP LQDERVSDUID HEX & FXDOD D YDUDUGHSHIEHQER CH

&RP XQEDG$XWRP D /Dm»mmyQH:avR\tF\mDm\aR@mDm
JpPQHRMOIQMSRHIGHXGFADUR ®f SHIP W UHI XD, DYH

9 HUHG PXHER GH @ & RY HHGFID 6HARUDAEH ,J XDGDG \REWH BV 3URFHAP HQRVE! MERVSDID
© DFUHGMIFl QDGP IQUAIWYD GH OVMWWDFIRGHV GH IRBIGFID GH.J pQGHIR SRUDV & RP XQGDGHV
$XWQRP DV\ OV&IXCDGHVGH&HXD\ 0 HIED FRQRPHDDWEX®  GHO/H 2 Ui QFD

H  GHGFHPEW GH P HACGDVGH SIRMFFly QIOMI IDGFRQAD @ VIRBIGFID GHJ pQHR 92 ( CH
GHGFIHP EWH GH \ © UHDFly QGH RJ DQWP RV UHFXURV\ \HIYEIRV DXV P LERVTXH

DFHAWQ _KWBY  YIRBICHDI HOHIR L) XDODG J RE HV 10 R DFIRCB WD DRUHGVFIRO KRP H KW
&RPRO PRALIFDFyQGHDWX® GHO/H 2 U< QFD GHO HAGDVGH3WRMHH: Q

QM IDCFROAD © 9 IRBIGFID GH* “ (HR
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* XD 1 RWP DWD VREWH BV CHBHFKRY GH OV YTRWP DV GH MRBIGHID GH J pHR
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6H SXHEH SUMHQBUGHXGFID DQM @ * XDUED & IMCR DOM @
3RIFD \BP ElpQ\H SXHGH SBMHQBUDQM BV-X] JDGRV ( QHWRY
P RP HQRV® P XMUMAHH GHUIHFKR D TXH VH ® DU QHDERIDGR D
GH R IFIR F\SHFDOA® HQH\D P DIMUD ( (DERIDGR D GHMJ QDGR
GHEH DFXQUD OV GHSHQGHJFIDVH LQ REP DUD @ P XHAU\
DVHVRUDUD \REUH VRGRV\KV GHIHFKRY BVSDVRVD VHI XL\ | DVHV
GHOBURFHVR SHIDQ FIMOHQFD\R GH TXH GHED HQEEDUR SRU
QYRR R SROWHUKIRY DVHQFRP ~QFRQHIIUARU $\t FRPR
HODVHRUDP [HQR VREW VKV GHIHFKRVOERDBM\ VX \MWDFLy Q

DGP LQVADAYD

7UDVHH FRP SBMR DHRIDP IHQR MO P XWUDGRSWD © GHRMy Q
GH GHQXGFIDU HVFRQMQHQM TXH HIDER] DGR R @ DERJ DED HWY
SUAMHQM GXDQM @ SUVHQEIFY QGH @ GHOXGFLD VI XHQGR FRQ
HVH DHRUIDP [HQR

( CBLRIRFRR\VIP ElpQIQEFD TXH\VH GHEHU SUHI XQEBIUD © P XU
\LGHVD \RTFMIUXQD REHQ GH SURWFFly Q 6L\VH \RTFMVD @ REHQ
GHSWRMFRYQ HQHSD] RPi [IPRGH  KRIDVVHI FMIGD DQM
HG X J DGR SDUD \WMGHUD FRP SDUFHGFID GH REHQGH SIRMFFLY Q

" EFN< TEF Q8- TFQBSIB EFOVCDB FOIB QPNDE- FYJTUF 18 PQD} O
EF Q8- TFOBSB BOF MT [ HBEPT 4J18 N VIESEFOVDB FOIB
QPNDB- DPN PFT 18 Q8°QB QPNDB 18 RVF S'EBDB 8 EFOADB
TFSB DPO/FQFOF DFPBSF EF RVF ) EFO/CDBEP RVFEB

FG&EDUVBN FOFF SFEABEP " TINJINP FT QPTIOW N PEIIBSZ

BN QMBS EFO/CDB Z FNB QVFEF FTUBSBDPN (B> BEB TIBT-R
EFTFB - B EFCFOEF 0PN BSEF N BOFB DB EF T EFS-D PT
RWF UFGF Z DPOBSDPOUWBEVEDY OTIGHS GFDFTBSP
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4.J¥ BTHOBOVOBCPHBEP P BCPHBEB EF PP “ MP FNB EFCF
DPN QF-CEFS'B WPVICDB EF H' GFS® TIDBQMDBSTFTHPT QS-K/DPT
NJON ] BSP GPS\ BN BSB WPWICDB WIAEB P $-TQPOTBCM BSP

DV@BCNMN BSB 8 WBLIN B P TVQFSNAFGSF QPS8 WPVACDB EF

H' G~ FEB FOTV DPOIB EFCIFCEP FMBCPHBEP P N8 BCPHBEB
FTUBSEJIQPQCW CICEBIH JOBFIN BD? OEF N BOFB DBIB
QG-QBBSTVOBTP WBWB3A EF N BOFB BEFDVBEB Z PUWPSB3I% V(B
BUWFCOD» OEF DBNEBE
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& XDQER DFXGH D ®V-X] J DERVGH 9 IRBIGFID \REWH © 0 X¥AU SDID
O FRP SDUFHGFID GH REHQGH SURWFFly Q LI XD® HQM GHVGH HO
SUP HUP RP HQR GHEH HWBIUDFRP SDXDGD DVHVRIDGD \

GH HQEGD SRUDERIDGR D TXH SUHMDP HOM G DWQEY HQ
GHSHQGHQFDVSREEIDBN ' HEHI H SEEDWBIFRP R \H GAVDUR® HO

DRR SDUD H SRCHUD MRBIGHD X UCD

(QDWHEHGH®YV-X IDARVO YR D (R YHU DRI UMWRU HORXDO
& KDEMYDOHV TXH HWy GAMQGR \ HVSHIDW HQXCQD VDD GH
WRWP DV

( QH\D SUP HID FRP SDUHFHCFD @ P XMUGHFOWDW HQO \DD GH

DXGHQFDVDQM HOXH D MOQTXH HWY SUMAQM HIDI UARU (\DV
GHFOWDFIRGHV\H J IDEDQHQVIGHR @V GHMDI UAWRMIP ElpQ

3UP HR U\SRQGHU D OVSUWHI XQAVGHOXH D \REUH ®VKHKRVY

TXH FROMQ) D © GHXFFID SBAHQEIGD GAASXpVDAMDOGASXpY
D\XDERJDGR D\ SRU-@P R G-EHI WSRQGHUD OVSWI XQBV

GHDERIDGR D GHIGHQXFFIDGR
(\D\HJ ®~QEDYH TXHHQH\D FRP SDUFHJFID GHFOWH @

VtFWP D }
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