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6HGH DGP LOVWDWYD $ WDYpV GH @ * HHQFID GH
3DWFISDFYQ \ ' HVDUR® &RPXQUBUR ,1,$ SDWFISy MQR FRQ HO
0 IQMMUR GH $JUEXGMD \ VXV HQMV DOVFUMRY HQ HO3@Q GH $WQFly Q
,QMIWDO D FRP XQGDGHV FRQ DFWIGDGHV DIUWFRDV \ SHVTXHDV GHO
P XQFISIR ) DDQFIVFR / IQDUHV $ Bi QD GHOHWEIGR $ DI XD / D NRULDGAD IXH
RUDQ] DA SRU' HIHQVD 3~E@FD yWDGQR DGVFUMR DOO LOMMUR GHO3 RGHU
3RSXOU SDD @ ' HHQD GH 9HQH XHD TXIHQHV EUQGDURQ DVIMMGFID
MUGIED J UMD DOSXHE®
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&(1,$3 &RQ HOREMMYR GH [RUIGFHU HOVHRRU
DIUFRD ®FDO HO &HQAR 1DFIRQDO GH ,QYHW DFIRQHV
$JIRSHFXDUDV &(1,$3 SDWFISy HQ XQD P HVD GH WDEDIR FRQ
®V SIRGXPRUAV GH GXWD] QR GHOP XQFISIR 7 RYDU ( CHQFXHQOWR VH
FHOWY HQ DMQGHU @V SUHRFXSDFIRQHV WFQIFDV VREUH HOP DQHR
GH SIRGXARY SDUD @ GHIRIDFly Q GHOFXGIYR / D WHXQly Q SHUP My
HWBEGIFHU XQ FDQDOGH FRP XQEFDFlyQ GILHAR SDUD DMWBU @V
SU WDV DIWRQP IFDV D @V QHFHMGDGH WHDBN GHO FDP SR
VRYDUHKR J DUDQWY DQGR DVt XQ P HRUP DQHIR | MRVDQUBUR

‘ . S\REHEH EGXYERMEGWR XECRVEE
VEFM | PGYPMS H M VE | R1 PQYRVEMNG 8 SZEV

&(1,$3 ( O&HQAR 1 DFIRQDOGH , QvHWWI DFIRQHV
$JWRSHAXDUDV &(1,$3 @iYy D FDER XQ HQFXHOAR WFQER FRQ
SIRGXARUHY GHO P XQFISIR 7RYDU /D DRMICGDG \MYR FRPR HWi
FHQADO @ \MFQUIFDFlyQ GHOFXGYR GH IUAVD KDFIHQGR HVSHFIDO
pQADVY HQ ®V SIRRFRBYV GH SWRSDIDFlyQ \ HOPHUWFDGR 6H
HYWVDIRQ OV YDUHGDGHV GH UMD TXH DPMD® HOM \H
FRPHAIDO DQ HQ @ WHIlyQ HYDODQER FXi BV RIUFHQ PD\RU
DGDSWELIEDG DO FIPD @&FDO\ P HRU WHQAP IHQR FRP HUFIDO
$GPI V VH QVRXWHIRQ OV P HRGREJDV SUHFIVDV SDUD DVHIXWDU
© FDIEDG JHQWD GHVGH @ HWSD GH P XABTIFDFlyQ XQ SDVR
FUMFR SDUD J DUDQWY DUHCP[ MR GH @V IX\WUDV FRVHEKDV
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&(1,$3 (0&( 1,$3 @y D FDER XQD MUDGD
GH FDUDPWU] DFLy Q\  HYDOXDFly Q P RUR@.JLED GHOF®Q GH \ XFD
$SIR  HO FXDO VH HQFXHOAD HQ IDVH YHIHBWD HQ
FROMXIGDG / D DFWIGDG VH GHVDUR® P HGIDQM XQ DEREDVA
IOMEVFISIDUR HOWH HO HTXISR GH \XFD \ HOi UD GH
( FRMR®ItD 9HJHBO HQJRF QGRVH HQ HO UHIMAR GH
YDUDE®N GHVFUSWDV GHOFUHFIP IHQR \  GHVDUIRGR GHOFXGYR
EDR FRQGFIRGHV FROARDGDV GH  OERDRUR  \
D® DFHQDP IHQR FRQ @ IQMQFlyQ GH U HABEBFIHQGR XQ
- DUEQ &B®QDO ( \WB DPWYIGDG HV GH JUDQ UHBIYDQFID SDWD @
SWR HFFly Q FIHQWIFD DJUFRD H IQAMFIRQDOGHO L ,$ \ D TXH
® FDDRMU] DFyQ PRURIMRYJIED GH FXGWDUHV @FDBNV
SHUP W VDODI XDUEDU @ YDUDEIGEDG JHQWED GHOEDGFR GH

JHWP RSOVP D QDFIRQDO

TMQRE XEGRME ] | WEFR QWNIRS
H IRV ST RTR RYFEEWH ENHYRA

&(1,$3 ( Q HOP DUFR GH @V @ERWHV GH
UHFXSHUDFL Q GH HVWKFMUDV SURGXPWYDV GHVGH @ &DVD
GH &XGWR GHO&( 1,$3 VH @y D FDER @ VIHP EWD GH

SOQMOV GH DVl GXBH YDUHGDG 0 DU DWW
GVWEXIGDV HQ GRV QDYHV ( OREMMYR HV HWIEGFHUXQ
HQVD\ R FRP SDUDWYR SDUD HYDOXDUHOFRQWROGH @ P RVFD
EQQFD %HP IMD \WEDFL P HADQWM HOXVR GH IQUXP RV GH
EDIR lP SDFWR DP EIHQEO
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&(1,$3 (O SHYWRQDO GHO &HQWR
1 DFIRQDOGH , QVHWWI DFIRGHV $ JURSHEXDUDV &( 1,$3
SDUFISY HQ XQD MUODGD IQMUQAMYFIRQDOGILIIGD SRU
UHSUHVHOBQMY GHO 3@Q &D\DSD +HRFD* GH @
) XQGDFlyQ SDID HO ' HVDUR®R GH @ &IHQFD \
7HFQRRID )81' $&,7( SDUD HOIRWGHP IHQR CH
@V FDSDFIGDGHV RSHIDWDV HQ @ SUHVHYDFlyQ GHO
IOMKP HQEOFIHQWIER UHJIRQDO' LFKR BIGBU \WYR FRP R
REMMYR VRFIDQ DU VDEHUHV Wy UFRV \  SU FWFRV SDUD
RSWP [} DU @ YIGD ~WDGHOHTXISDP IHQR GH DAB JDP D
SUIHYHQUID@V \  FRQVRIGDUXQD WHG GH VRSRUM WFQER
PXWR 6H SWRIDPy XD FROMXIGDG IRWP DWD
RUHQECD D ® (GFWEFIGDG \ ( GPWQFD E VIED
DS@FDGD D GERIDWRURY
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&(1,$3 6H @Ny D FDER XQD
MULDG GH GHEDM SDWD HO DQ @AV \WFQER

HMDWJIFR HQ HOPDUWR GH ® GVFXWyQ GHO
3R HAR GH / H SDWD HO) RP HQR \ @ 3 WRP RFlyQ
GHO&DFDR 9 HQH] RDQR SRUSDUM GH @ $\VDP EGD
1 DFIRQDO ( OREMMYR SUGFISDOIXH FRQVREEDU XQD
SRAMWD  IQAMWFIRQDO IXQEDPHOBED HQ O
LQYHVM DFLy Q FIHQWIFD HYDOXDQGR &V DEDQFHV \

SXQRV FUWRY GH @ SWRSXHWB GH ®h

HWKPMWDQGR DSRUMY WFQIFRV HVSHRIIERYV TXH
VHIQ VMMPDWDGRY SDID VHU HBIYDGRV
IRWP D® HQM DQM @ 3 UHMGHQFID GHO1,$ D WDYpV
GHO' WHFFAYQ GHO,1,$ &(1,$3 (B DFWICDG
UDILP D HOFRP SIRP VR GH @ IQAMMFlyQ HQ HO
IRWIBFLP [HQR GHO P DUFR  ®1J DO DJ URDIP HQBUR
FRQ FUMURV FIHQWERY
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&(1,$3 6H GHVDUR® XQD VHVly Q GH
UHYMy Q\ GHEDWM WFQIEFR HWD\WJ IFR FRQ HOSURSY VIR
GH DERWEDUHCB IR HAR GH/ H\ GH &Dip FRQGXFIGR SRU
® $VDP EGD 1 DFIRQDOGXWDQM HOSUHVHOM SHURGR
GU IVDWR /D PHB FHODO GHO HQFXHOMR
FRMWY HQ XQUIFDU XQ FUMIR QANMMFIRQDO
FPHOBGR HQ @ WXKRMEDG GH @ IQYHWMDFlyQ
FIHQNIFD ' XWDQM ©® MODGED VH H DP IQDIRQ @V
|P STFDFIRQHV  QXGRV FUMFRV \  RSRUWXQGDGHV GHO
P DUFR BUDOSIRSXHWR B UDQGER HVWKPMUDUXQD VHUH

GH UHFRP HQGEDFIRQHY P HRGR J LFDV FRQFUAIV
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1,$ $SXUH 1,$ $SXUH UDQy XQD IRWP DFlyQ
VREH © FROMKFFlyQ GH FDQMRV PDQHR IQMIWDO
IGHQMEDFly Q SURGXPR IIQDOGH @ / RP EU} 5 R\D & DORWIDQD
UHFRGFFlyQ \ D® DFHQDP IHQR / D MRUDGD HXYR GLIGD D

HWYGEDQMY \  SDVDQMY GHO/ IFHR 3 UIRGXFWR 0 My Q 5 IEDV
P XQHSIR5yP X®& * DBUIRV
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,1,$ $SXWH " HVGH HO3DMWR 3 URGXFWYR 6 DQ
/RHJ R VHRARU &HOQAR GHOP XQHSIR 5yP X® * D@®URV ,1,$
$SXH UHDQy @ DSODFlyQ GH 1HUM) DOM RUi QFR [IRMDU\
WDGEXDU WIS® D ®& FXWYRV GH SOWCR \ \ XFD 0 DQKRW
VEXGRW G QCROI FROMXIGDG D &V WDEDWRY GH FDP SR HQ @

HILFDFID GH HWM SURGXFWR DUMVDCDO

- NIWIE YXEGRVEE
E 4BEA% 4\GHYGMS ' SQYRVEWS ( PE+S] E
,1,$ $SXWH " HVGH HO3DMWR 3 URGXRWWYR

&RPXQUWUR ' RXD * RD ,1,$ $SXUH UHDQy ® DSIFDFlyQ
GH IQUHAWAGD &XQAXP D[ D \RGRV ®V FDQMRY HQ LHSRVR
\ SURGXFFlyQ GHOFXGMWR GH DW\ ®FKRWD $GHPiV WH
HDERY XQ QXHYR VHP IR FRQ VHP L@ DUMVDQDOGH Divl
FURTR\ FRQ VHP L@ FHWIFDGD GH DM3DUFKR $GHPi V GHO
DSRUXH \  GHVKRW GHOFXGIYR GH \RP DW \ UHFROIFFly Q GH
DERQR @TXIGR GH @/ RP EU} 5 R\D & DORWIDCD

V' NS H EG(REGMR‘
GSRAE FE * MV Y%a))SVE

1,$ $SXH 6 LIXIHQGR LOMKFFIRQHV GHO
0 IQWMUR GHO 3RGHU 3RSXOU SDID @ $JUFXQMWD

3WRGXAMD \ 7IHUDV @ * REHUDGRID GHOHVIIGR $ SXWH
\ @ $ BD@D GHOP XQFISIR $ FKDIXDV DUNFX@GR FRQ HO
QMR 1 DFIRQDOGH 6 DG $JUFRD ,QMIWDO ,16$,
VH @IYy D FDER XQ EDUIGR SRUD &RP XQD 5tR 0 DW¥ XUH
GHOWHHUGR P XQFISIR SDWD @ DSTFDFly Q GH @ YDFXQD
FROAD @) IHEWH $ IVRVD

OEFSM WEK\SR-QNEEW

|R. BEVHR' FSREPH %I'YM

1.$ $SXUH " HVGH HO- DEQ &®QDO GH
7KHREWRPD FDFDR GH ,1,$ $SXWH WH DS@y 13. D
SRIFYQ GH  JW SRUSDQW HQ @ SDUFHD GHVDGD SDD
FEQDFly Q GH @ YDUHGDG FUR® 0 HPR ' H LIXDOP DQHWD
VH IGHQMEFDURQ KRQIRV VDSWWRIRV FRP R EIRIQAFDGRUAV
GH XQ VXHR FRQ P IFUREIRW DFWD 3RUVX SDUM HQ @
SDUFHD GH @ YDUHGDG %MDV GHO 6DDIH VH UHDQy
PRQRHR HORP RPJIFR GHWRIIQER IQVHRRY GDXICRV \
EHQIFRV ( Q HM VHQWER VH B SIRSRUFIRQy DOSHWRQDO
REUHIR UHFRP HQGDFIRQHV SDID @ DSTFDFlyQ VHIXWD \
DGHFXDGD GHOLQVHRWELGD GHOWAR GH XQ HQIRTXH GH P DQHR
LOMI DGR
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1.,$ %DUQDV 1,$ %DUCDV GHVDUR®
XQD NRULDGD IRP DD \  SU FWED HQIRFDGD HQ @V
HVBISDV IQFIDBN SDUD HOHWEEGBFLP HQR GH XQ YIYHIR
GH FDFDR GWIGD D HWXGDOMY GH W DxR \
SHWRQDO GRFHQM GHO/ IFHR 0 LOBU -Rvp $QRQR
3iH (Q HWB WHWyQ @ DRMWIGDG VH FHQWY
H FOMYDP HOM HQ ©@ SWHSDIDFlyQ GHO VXVWDWR
DGHFXDGR @V WFQFDV SDWD HOFRUHAR @IQDGR GH
OV ERODV \ @V SDXV HKFXWDGN SDID O
IQABOFly Q It VIFD GHCHVSDFIR GHOYLYH(R
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' -' N\ESH : EGYREQWR
GSRRE FE* MV %DSVE

1,$ %DUQDV 6H UDQy HO, &IF® GH 9 DFXQDFlyQ D
XQ@®MGH  DQP DBV GH @ ( WIFLy Q ( [ SHUP HQWIOS. XGDG %RIYID
3HAD|D GH ,1,$ %DUQDV FRQ HOREMMYR GH P DQMQHU HOUHEDKR
@EW GH IIHEWH DVRD \ WDEID $GHPiV VH HYDOy ® FRQAFlQ
FRWBRWDO. HYDODFly Q GH Y4XFHBRVIV

-RWT GA¥R E THEREGWR H GEGES | R &EWRR ‘

1,$ %DUQDV 1,$ 9DUQDV BHD@ y XQD LOVSHFFlY Q
WFQFD GH FDP SR HQ XQD SOQEFlyQ MYHQ GH FDFDR GH WHV
P HVHV GH HABEGIFIGD HQ HOVHRRU HO$ BR & DURQt GHOP XQIFISIR
YDUCDV ' XWDQM @ NRUDGED VH HYDOy HOGHVDURTR YHJ MR
GH OV SOQXDV\ VH FRYURQERQ B VIQRP DV REVHYDGRV FRQ
®V UHVXGBGRY GHODQ @AV GH GERIDRUR GH VXHR $ SDUNJ GHO
GDIQYWIFR TXH UH®IY XQD W WD IWDGFR DUIHQRVD FRQ QYHBNV
FUMFDP HQM EDVRV GH P DIMUD RUi QED QWJHQR \ P DIQHVIR
W SRFHAy D DWWRDU D @ SWRGXFARMY P HGADOM
UHFRP HQGDFIRQHV HVSHRHULFDV GH P DQHR  ( OSDQ VXIJHUGR WH
HJRFy HQ @ DSTDFlyQ IWDFFIRDAD GH QXWFlyQ WAFXDU
YRR SDID HQD]DPIHQR \ FRUHARMHV GH PDIGHVR

IHWG DFlyQ IRTDU GH UHAVFDW P DQHR XUHQM GH VRP EWD
WP SRIDO. @ FRBFDFly Q GH FREHWMUDV SDUD SURMI HUHOVIMMP D
WGEXDU\ FRHWYDUD KXP HEDG GHOVXH®R
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1,$ %RAOYDU &RQ HOSURSY VR GH
IRMDGFHU HO FRQXFR IDPLDU \  HMBEGFHU
FXGYRV GH FDFDR \ [U\BBN HQ @ FRP XQGDG GH
&DP SR $GUWH P XQFISR &DRQ ,1,$ %ROYDU
UHDQ y DFRP SDxDP IHQR WFQFR \ FRP XQUIUR
HQRFDGR HQ HOGHVDUR@R GHOFRQXFR FRP R HYA
GH VXWWWMQEELICDG 1DP IGDU\ @ GYHWALIFDFly Q
GHODI IRHFRVMMP D ®FDO
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1,$ %ROYDU ( Q HOP DUFR GHO3 @Q 1 DFIRQDOGH
5 HRUAWIBFlY Q &KXTXIVDFD VH @Iy D FDER XQD MRWDGD P DVIYD
GH SOQWFlYQ HQ @V | UHDV GHO7HDMR GH 31HAD GHOWR GH OV
IQABOFIRQHV GHO3 DUNXH / D / YL} QD GHOP XQIFISIR &DIRQE  FRQ HO
REMMYR GH UMEXWDU @ FREHUMID YHJHBO SURPRYHU @
FROMHUYDFly Q GH @ EIRGYHWIGDG &FDO\ P MIDU @Y HHARY GHO
FDP EIR F@P i WR ( Q HVH VHQWER VH HWBEGFIHIRQ H MRVDP HOM
HWP SOUHV GH HVSHFHV IRUMBGN \ QDWDV HMH @V FXDBV
GMBFDQ $WDIXDQH  &XUXFD\ 7DFDPDIOFD ,QAR ' HVQXGR
&HED - DEI@R - DFDWDQED \ &DP RXFR / D DRMIGDG VH FRQVRDY
JUDFIDV DOHVIXHJ R DUMEXDGR HQWH @V IQAMMFIRQHY GHO( VWIIGR \
HOSRGHUSRSX@URW DQJ DGR |RWIBFIHQER & HVSDFIRV QDWUDBN
HP EGP i WRV GH @ UHIly Q
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GSR | VIRYHNERX WHI PA\SKMEQE
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1,$ )DBYQ &RPR SDUM GH @V QXHYDV
QQ PIFDV \ WRWDV GH HWXGR P SBP HQBGDV SRU HO
SWRIHVRIDGR GHO&RP SBIR $FDGP IFR ,QJ 9LFHQM ' XU Q WH
UDDQy XQ IQMUFDPERR GH YIYHQFIDV HQ HOi P EMR MERWDO
SWRIHVIRQDO GHWWIFDQGR FyP R @ IQYHWM DFlyQ GH FDP SR HO
DQ @AV VRFR HFRQJIFR \ @ RSWP [} DFlyQ GH SUIRFHVRV \H
SRMQFIDQ P XWDP HQM SDUD UHVROHU SUREGP DV UHDBN 3 RU
,1,$ ) DBy Q SDWFISy - HV-V 0 pQGH  IQYHWM DGRUGHOZDP SR
([ SHUP HQBO / DV 3IHGDV \ &V SIRHVIRQDBN HIUHVDGRV GH
® 8 QYHWAGDG 1 DFIRQDO( [ SHUP HQWO) WDQFVFR GH 0 ILDQED
* XUDOM @ MRUDGED SXAHWRQ IQMUFDP ELDUVDEHUHV HQRFDGR
HQ @V FHQFIDV SHVTXHIDV\ @ JHWY Q GH SIRFHVRV
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1,$ )DBYQ (0,1,$ ) DBYQ SDWFISD HQ @ VH \B
VHVlyQ GHO JDEIQHW HWEGDO WURRUDO GyQGH VH UDQy ©
HYDODFlyQ \  VHIXIP IHQR GH DFFIRGHV SUIRSXHWB GH * (* ,7 GHO
PHVGHP DR LQRWP DFlyQ GH @V 2 @ SIDGDV GH 5 REyWFD HWIAMY
GHOFRP I\ FLHQWLFR HWIIGDO FDP SDx D QDFIRQDOGH UHFRBIFFly Q GH
GDRV GH IQYHM DFly Q D WDYpV GH @ FIHQFID HQ @V FD@V * LIFKRV
HOFXHORRV GH Gli ®IR P HQVXDO EXVFDQ FRQVRIGDU H P SXODU @
WFQREJ D H LQQRYDFly Q GHOHWIIGR ) DBY Q

73" -3430@-' %

' 61 YRWRGSR' SRWVISW EQTI WRSW

TEME HE S\KERMEGWR
H FEWEGMMEH WT\SHYGMEW
1,$ ) DBYQ 6H SDWFISy HQ HO&RPIW

$JUFRD 7HUARUDOHQ @ VHGH GHO,1,$ ) DBYQ FRQ @
SDWFISDFlyQ GH ® HQMV DGVFUMRY DOO 33$37  YRFHIRV
UIIRQDBNV \ P XQFISDO GH ® &RQUMHRY &DP SHVGRV
" XDQM HO HOFXHQAR VH UAVDOY @ P SRUBGFID GH @
81&(= ©® VRADQDFyQ GH ® HWKAXWD MUGFD GH
QWG| D S-EGD DGHPiV VH HKRYW D VXPDUH ®V
FRQVHWV FDP SHVIQRV SRUP XQFISIR $GHP i V VH DERWEDIRQ
WPDV GH DAB WHBIYDQFID SDID ®V GIHHOMY VHRRUHV
DIUFRD GHWBFDQGR @ SOQUFDFlyQ SDID HO IQFIR GH
DRWYIGDGHV SURGXPYDV SDUD SUHVHQUBUD QLYHOQDFIRGDO
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1,$ * Xi UFR " HVGH @ 8 QGDG ( GXFDWD 0 RQVHXRU25 DP yQ
/RUMR S5RGWIXH® XEIFDGD HQ HO PXQFSIR ) WDQFMFR GH 0 WWDQGD
SURIHVIRQD®NV GH IQYHWM DFlyQGH ,1,$ * Xi UFR IQUSHFFIRQDURQ @ VIHP EWD GH
DV\ SIPHQHQ @ FXDOWH G BLDQy ® HYDODFyQ GH JHWP IQDFlyQ \ WH
REVHYy @ HP HJ HQFID GH @V SO QXDV
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1,$ * Xi UFR ,1,$ * Xi UFR SDWFISy HQ
HOSUP HU( QFXHQOWR GH &DP SHMQRV\ & DP SHVIQDV GHO
P XQFISIR - XDQ * HWP DQ 5 RVFIR 11HYHV /D IRWP DFlyQ
FDP SHVIQD DQFHVWDO\ FIHQWIED \MYR FRP R SURSy VIR
HOWHD] DU H SHUHQFIDV H KMRUDV GH ®Y SIRGXPRUHV
DIUFRDV FRQ HO FRQRFIP IHQR FIHQMIFR DFWDO \
DQFHWMDO DEREDQGR WPDV FUWRY FRPR O
SUHVHYDFly Q\  VHBFFly Q GH VHP [@DV VREHIDQDV

3£J1QD

6] YRMRGSRI P*SRHSH +EFNR X ) GSR-QNES
H PQYRMBMNS O SREVHS -RIERA

1,$ * Xi UFR ,1,$ * Xi UFR SDWFISy HQ XQD
UHXQly Q FRQ YDURV RU DQVP RV GHOHVMIIGR FRP R HOD DWIGHIR
0 XQFISDO 0 HUFDGR 0 XQFLSDO HQMV DGVFUMRY DO0 33$37 \

3' 9%/ * DV* Xi UFR HQ IXQFly Q GH HABEGFHU® VIHP EWD GH
KD GH PDt] SDWD VHP IGD GH @ YDUHGDG * XDQDSH HQ @V
IQABOFRQHY GH @ ( VFXHD * WDQWD GH 9 DI GH @ 3 DVFXD GHO

P XQFISIR / HRQDUER , QDM

C MWEXEQRNEEEP' | RASH 4\SHYGAWR
UANSYVFERS -RHBW LEVEZEM W

,1,$ 0 LLDQGD 1,$ OUWDQED UDQy XQ
UHFRUIGR SRURY GLHHQMY HVSDFIRV GH VIHP EWD GHO& HOWR
GH 3WRGXFFlyQ $JWRXUEDQR ,QARV &KDIDYDUHV P XQFISIR
&UMYEDO 5RIV ' XWDQM @ YMWW \VH FRP SDUHURQ
H SHUHQFIDV VREWH GYHWDV DGMDWDV GH SURGXFFlyQ
DIWFRD ( QAH @V SU FWFDV REVHLYDGDV GHMBFD @ VIHP EWD
GH P DY FRQ VHP L ®FDO (M P DY) IXH IHWM) DGR FRQ XQ
P DFHUDGR HDERWGR D EDVH GH P RUQID  XWI} DQGR KRBV \
VHP @V WMDGDV \ \D SUHWVHQ® PDIRFDV ' H IRPD
VIP LOU HAM [HM) DQW QDUUDOBP ElpQ HWV VIHQGR DSTFDGR
HQ HOFXGYR GH EHUHQWQDV ) IQD® HOM VH VRWXYR XQD
FROYHWDFlyQ FRQ SDUM GHO HTXISR GH @ &RWSRUDFlyQ
9 HQH| RDQD GH $ JUFX@YWD 8 LEDQD\ 3 HUXUEDCD &9$8 3
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1,$ 0 LDQGD 1,$ 0ILDQED DAy XQ
DFHUFDP HQR FRQ @ YRFHIRV GHO&RQVHR &DP SHVIQR
GHO 3 DUFHDP IHQR $JWDUR 0 DIDWMR P XQFISIR 7RPi V
/ DQGHU SDUD EUQGDUDVHVRUD WFQED GILHAVIP HQM HQ HO
FDP SR ' XUDQM @ YIV\B D FXDWR SDUFHDV VH UHD( DURQ
UHFRP HQGDFIRQHV  VREWLH  SRGDV. GH  IRPDFlyQ  \
P DQMQP IHOR HQ ®V FXGYRV GH FDIp \ FDFDR \ FRQ
UHVSHAR DOFXGYR GH PXVi FHDV VH GV H STy OV
WFQEDV GH P X@BTFDFlyQ GH VHP LGV (V' [P SRWIQM
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,1,$ 0 LLDQGD -DP H &D®N VHWIGRWD S~ETFD GH
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' HVDUR® H ,QRYDFlyQ GHO &DFDR &(1, & HQ @
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3RGHU 3RSXOU SDWD HO ( FRVRFDDPR 0,1(& GHO
VHARU 9 D@ $WED GH * XDWH @GHDURQ XQD UHXQyQ
SDWD FRRUEQDU DRWYIGDGHY FRQWMQEBV GHOMR GHO3 @Q
IQMIQAMNFIRQDO ' XIDQM HOHQFXHQAR VH GHMIFy @
WHFROFFYQ GH VHP L@V DXWRRQDV GH  HVSHFHV
IRWMBBN IV \  PHAFIQDBN DMt FRPR @
[P SBP HQBFlyQ GH SIRRFREBY SDID @ SUHSDUDFlyQ GH
VMDRY HQ YIYHRV FRP XQUBURV ( O,1,$ 0 WDQGD
IQRPYy VREWHW ©® GVSRQEEDG GH WPV GH
P X\i FHDV FRP R WRSRFKR FDP EXU\ SOWCR GHVGH VX
VIYHR HQ &DXFDIXD \ DQXQFly SOQHV SDID @
UHFXSHWDFly Q GH HVSDFIRV GHIRUHWEIGRY FRQ HVSHFLHV
@FDOV FRP R$WDIXDQH  $SDP DWW\ &DRED
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OVHPEWDGH i EERBV IRHWEBN [UWBGN\ REDP HQBGN HQ
VX SUP HID HWSD / DV SOQBV VHP ELDGDV VRQ QDWDV GH @
]RQD HQWH H@ HO) P ER\i Q $UDIXDQH HV &DRED 6DPi Q\
Y%XFDIH ( Q RUR VHARUGHOI UHD IXH VHP EWDGR - RER 0 DQIR \
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i UHD QDWUDOGH P RQWXD SDUD @ FRQVHWDFly Q GH @V HVSHFHV
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SRVIEGP HQM D @ LQYDVly Q SDUD @ | DEUFDFly Q GH YLYIHQGDV
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3 RGXFFly Q GH %4RIQVXP RV GHO,1,$ 0 RQDIDV VH UHD@ y XQD
IQVSHFFlyQ YIVXDO SDID HYDODU HO HHPR GH ®V FXDWR
WDIP IHQRYV GHBV DIP HQMIDV HQ @V &P EUFHV ( IVHQID
IRMED ' XUWDQM @ HYDODFlyQ VH IGHQMEFy HQ FDGD GHW
XQ DYDQFH WLJ QUIFDWYR HQ HOSURFHVR GH DEDSWIFly Q ® TXH
SHP W IQFIDU ® SUPHD HYDODFlyQ SURIWDP DG GH
SDUPHARY GH FUHFIP HQR HWPX® GH DSDUHDP IHOR

Q-P HIR GH FRFRQHV IQGLYIGXRV DGXGRV\ MYHQHV

OR REHSH GSRA R HSM WTEE | PISQI RS
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1,$ 0RQIDV (Q HO PDUFR GHO
IRUDGFIP IHQR GH ® SURGXFFlyQ DIUFRD VRWMQE®! VH
UDQy XQD MODGD GH WDEDR RUHQEGD DO @IQDGR CGH
FROWQHGRUHV SDWD HOIRP HQR GH XQ YLYHRR GH FDIp HQ @
( WBFly Q ( [ SHUP HQIBQ' RFDO&DUSH 3DWD H®R VHUDQy @
SUHSDUDFly Q\  GHMQIHFFly Q GH FRQIMQHGRUHV FRQ KISRFBRUMR
GHVRAR DO SUHSDUDFly Q GHOVXVMIDWR FRQ @ P H| FO GH
WAHUD QHIWD DUHQD GH UR KXP XV GH &P EUj

@GR CH FROMQHGRUHV FRQ HOVXVADR  VIQ
FRP SDADFlyQ H FFMYD \ VH RUDQ}y HOYIYHR FRQ @

GQVSRVIFly Q HQ KIBIDV IQABOFlyQ GH UHJR SWRYIMRQDOSRU
DVSHWy Q\ HWXHBCR
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® DYDQFHV GHO 3WR HAR &KXTXMVDFD HQ HO/ IFHR
YHQDP tQ %UFHXR P XQIFISIR 6 DQW % UWEDWD ( G UHD VH
HQFXHOAD HQ DFRQGIFIRQDP IHQR SDID ® MIHP EWD GH

SOOIV GH SOWQR \ HRIHWIFlyQ FRQ i EERBV
DXWRRQRV @V P XVi FHDV VH P DQHDU Q FRQ HQRTXH
DIRHFRYPJIFR \  UWJR FRQ ERM@MV SOWFDV
UHX\WE) DEGN TXH \BP ElpQ VHYILI Q FRP R FRQMQHGRUHV
GH QX\WHQMY RUI QFRV 6H DFRWy FRQ @ DBD@D
IQFIDUHOGHVP D®] DP IHQWR SDUD J DUDQW DUDIXD HQ @V

IDVHV IQFDEN GHCFXGYR
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1,$ 0RQDIDV (Q HOPDUR GH @
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&RQFIHQFID  HQP DUFDGR HQ @ 0 My Q CUERO, HOB @Q
& KXTXIVDFD GHOO IQMMUR GHO3 RGHU3 RSX@USDUD HO
( FRIRFIDDPR 0,1(& ,1,$ 0 RQDIDV SDWFSy HQ
XQD* WDQ - RUDED GH 5 HIRUMBFLy Q HQ HOB DUNXH GHO
(WM VHRRU /D ) ®UMB (O HYHQR WYR FRPR
REMMYR VHOVEIDU D ® FRPXQGDG VREWH @
[P SRUBQFID GH @ WHRMHBFlyQ \ ® FROVHWDFYQ
DP EIHQEO DVt FRPR UHBXWDU i DV YHGHV GHO
SDUrXH P HADQM @ VIHP EWD GH i EERBV QDWRV ( O
,1,$ 0 RQDIDV IXH IQYMIGR D SDUFLSDU DRAYDP HQM
HQ @ MUDGD DSRUWIQGER VX DSR\ R HQ @ VIHP EWD
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,1,$ 0 RQDIDV / D DRIWGDG DUWFX® GRV @QHDV GH

LQYHM DFly Q TXH RSHUDQ HQ VIP XWVQHR @ @QHD LQWMMFIRQDOGHO
1,$ 0RQIDV %URQUXPRV \ 6DQGDG $QPDO \ @ @QHD GH
LQYHM DFly Q DFFlyQ 6H UHDQy @ YWV D @ SURGXPRWD 0 DUYHO
5RGUWXH XEIEDGD HQ @ FRP XQGDG 6DQ $IXWQ P XQEISIR
0 DWUQ TXIHQ HQVD\ D\ SURGXFH FRQRFIP IHQR GHVGH VX SU FWFD
FRWEDQD ' XUWDQOM @ YMVB VH UHDQ y @ HYDODFly Q GHOHWIIGR GH
VDOG GH GRV FHWEDV WHSUIRGXARIDV UHFIpQ SDUGDV \ @
P X@STFDFly Q DUWMVDQDOGH XQD FHSD ®TXIGD GH P IFURRUDQVP RV
DXWRRQRV SIRYHQHOM GH i UDV H SHUP HQBGN GHO ,1.$
0RQDIDV &DEH GHWEFDU TXH @ SWRGXFRWD \D X\ DED
PIFRRDQVP R HIFIHQM \ HWYURO GH FHER HQ VX SDMR

HYLGHQFIDGR HQ @ SURGXFFly Q GH XQ JXDQ EDQR GH NJ
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1,$ 6XFH " HVGH @ 8 QIGDG ( MIFX\RUD
1,$ 6XFLH VH UDQy HODQ @AV EIRPpWFR GH
P HMEBRQHV 3 HOD 3 HUD P DOMQIGRY HQ FXGIYR HQ @V
FRP XQGDGHV GH &DHQHWR 3 HxDV %DQFDV 7 XISIDOR
\ )UIDW FRPR SDWM GH OV DRAMGDGH GCH
VHI XIP IHQR GHCFXGYR GHOSUR, HAR 3 URMQD 0 DUCD
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1,$ 6XFUH ,1,$ 6XFUH UDQ y HODQ @AV GH
FRRID\ VHWQ HQ P XHWDV GH DIXD SIRYHQHQMY GH OV
i DV GH FXGYR GHOP HU®Q 3 HUOD 3 HUD HQ HOP DUFR GHO
SUR HAR 3 LRWLCD 0 DUCD

" EMEGH WIEGQWR Q S\USQE£XNEE
H GBESE R K\E
1,$ 6XFWH " HVGH ,1,$ 6XFLH VH UDQy @

FDUDAWMU} DFlyQ PRURPpWIFD GH @ SWRIHQH ) &1[&&
FDUDR® QHIWD [ FDWDRW FXDUHQRQD / DV FDUDPWUMIFDY
HYDODGDV IXHIRQ SHVR GH IR BQIMXG Gi P HAR Q-P HR
GH IKWRVSDQD® Q-PHR GH WHPIAOVIKWR SHWR GH
VHP L@V SOQB SHVR GH IRV SO FRBRUGH IR\ FRBU
GH VHP L@V ( OREMMYR GH GIFKD DRMIGDG IXH JHQHDU @
P DW] GH EDVH GH GDVRV HQ FRP SXWBIGRWD SDID VX SRWMURU
DQ @AY HABGWWER GH @V | UHFXHQFLDV
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VROFlyQ PDGH GH P IFIRRUDQVP RV HIFHQMY FRQ HOIIQ GH
P XGSTIFDU GFKD VROFlyQ SDID DXPHQBU @ SWRGXFFlyQ GH
EIRIHUM) DQM \  ®JWDU IHVXGBIGRY SRVMYRV HQ HOSUR HAR VRFIR
SURGXFWR D FDUR GH ® HANGDOMY GH \R DxR GH @ 8 QGDG
( GXFDWD $EHUR 0 « U5 RBV (W DRWIGDG VH @YD D FDER
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SHUP [\M DYDQ] DUKDFLD HODXVRDEDWMFLP LHQWR SDUD | RWIGFHU
HOFDP SR DGHPi V FRQMEX\ HQ GH P DQHWD GLHAD FRQ @
VREHUDQD DJ URDIP HQWBUD GH @ ] RQD
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1,$ 6XFUH 6H UDQy HO DQ AV
IMRSOQRWQER D P XHVADV GH DIXD GH P DURP DEDV SRU
FRPIMyQ FRMQE ,1,$ \ @ )XQiDFyQ SDID O
,QFHWWIDFLy Q\ ' HVDURER GH @ $ FXIEXEMUD HQ HOHWBIGR
6XFUH ),' $(6 HQ @V GFDIEDGHV GRQGH VH UHDQ DQ
FXGYRV GH PHMDQ FRQ VHP IV SWRYHQHOMV GHO
SUR HAR 3 URGXFFly Q VXVMQIE®! GH SURMCD DQIP DOGH
RW HQ P DUCR HQ DOXQDV GFDIGDGHY GH @ FRAWB VXUGHO
* RIR GH &DUDFR
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1,$ 6XFUH " HVGH HOWUHR GH @ IIGFD / RV
$WPDV PXQFISIR 5IEHR VH UDQy @ SUHSDUDFly Q GH WAUD \
VHPEW GH FDDRW QWD SRRIHQWU PDVEXTR FRQ @
IIQDAEDG GH DXP HQWU® EDVH JHQWED HQ UMVHYD \  FRQUXDU
FRQ @V SRIYY} DFIRQHV 3DWD HAR VH SUHSDUDURQ HQ WHV KLBIDV
GH VHIV P HWRV GH OUR \  VHVHQ FHOWP HWRV GH DQFKR  FRQ
XQD GMBQFID GH P HOH SOQV \ P HOWH KIGIDV \
VH GVSXVIHRQ GRV VHP I@V SRUKR\ R D XQD SIRIXQAGDG GH
FP (O UDWRWOGHMVHP EDIXHGH P
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1,$ 6XFH &RQ HODFRP SDxDP IHQR
GH VHWYIGRUHV GH @ ) XQGDFly Q SDWD @ , QvHWWI DFly Q
\ ' HVDUR®R GH @ $ FXIEXGMWD HQ HOHBGR 6 XFUH
), $(6 VHHWREXW HOTXIQR P XHWHR GH FDIEDG
GH DIXD\ P HUBRQHV GH OV FRP XQGDGHV ) WDIDW
&DHQHR 3HXDV %DQFDV \ 7XSDOR HQ OV
FXD®N VH UHDQ D HOHQI RWGH GH VHP [GDV GH P HU®Q
3HED 3HOD SWRYHIHOMY GH © (WBFyQ
+ IGREIRYJIFD GH 7 XUSIDDR
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1,$ 6XFWH 1,$ 6XFUH SDWFISy HQ XQ ZHEIQDU
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&XPDQ  UHDQ DIRQ H SRVIFIRQHV VREWH FDVRV
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GH FRFR GH &DWMIDO HQ ® FXDOVH WDWURQ @V
SXQRV FOYHV SDUD @ SURGXFFly Q GH FRFR KIEUGRV
VH UDQy SUPWD GH SRI)DFyQ DVIED
WPDQGR FRPR PDGAH SOQWV GH FRFR HQDQR
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&XP DQDIRRY P XQFISIR 5 I[EHIR GHOHWIGR 6 XFUH
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HP SUHQEP IHQR ®&FDO
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7R [FRRID 7HFQRRID GH $ TP HQRV\ $ FXIEXTMUD
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VHRRUHV * XDUDSR \ &DUI DO XUDQWM HOHQFXHORR
VH IQFRIBRY D XQ SURGXPRU @FDO TXIHQ P DQUHWY
VX GQVSRVFYyQ GH FHGHU XQ WUHQR SDWD HO
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HVSDFIR VH XW DU SDWD IQIFIDU HO SIRFHVR GH
KRP RJIHQH] DFlyQ GHO DV -REMR &RPR DFXHWER
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VHP LRV GH GIFKD YDUHGDG HQ ®V S| [P RV GIDV
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) MRSDR®ID GH ,1,$ 7UMR VH UDQy XQD FKDUD
WyUFR SUFWD VREWH \RPDV GH PXHWD YHJHEGNV
UHFRQRFIP HOR \  DSTFDFlyQ GH ®V SIRRFR®YV SDWD
GHWIUP LQDU DIHQMV [VRSDWJI HQRV HQ HOFXGIYR GH SDSD
GLWIGR D SDVDQWM GH @ 8 QAYHWIGDG GH BV $QCHV 8/ $
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1.$ 7KNIR &RQ @ SDWFISDFly Q
GH HWYGDQMV GH VHIXQER DxR GH ( GXFDFlyQ
OHAD *HHDO GH ©® 8QGDG ( GXFDWD
0 RQMHXRU ( WIQVDR &DUKR GRFHOMV GHO
3URIWDP D 27REV OV 0 DQRV D @ 61HP EWD® \
SHWRQDOGHOI D GH ' HVDUR® $JURHFRYJIER
GH @ * REHWCDFly Q GHOHMBIGR 7 KM VH UHDQ@ y
XQD MRUDED GH VIHP EWD \ WDVSOQM GH SOQBV
GH FDDRW FUR® D \MUHQR GHIQWYR \ W
RUHQY VRELH HO WWRWDGR TXH HWW SOQBV
UHTXIHUHQ SDUD SRGHU SURGXFIU 6 HJ XIGDP HQM
VH H STFy VREWH JHQWED HQ JDQDGHUD ERYIQD
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FXQYRV KRUWFRDV
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VHP LG GH FDUDRW® (R P D] DPDUR P D WRR SHSICR \
PDQ (B DFWIGDG VH GVHxy SDUD TXH &V HVMGDQMY GH
FXDUR \ TXIOR JWDGR GH @ 8 QGDG ( GXFDWD $P pUFR
YIFHKR P XQFISIR 7 KM REVHYDUDQ GH IRWP D SU FWFD HO
SURFHVR GH FUHFIP IHQR \  GHVDUR@R YHIH\BO D\t FRPR @
[PSRUBQFD GH EUQEDU @OV FRQAFIRQHV  DP EIHQEGN
DGHEXDGDV SDWD TXH FDGD XQD GH HWDV VHP I@V SXHED
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\ $GROMFHOMY GHOHWEIGR 7UMNER 6$311$(7 GRQGH W
K] R HOP RQWRUHR GHOFXGYR GH SHSIQR SDUD GHWRBU @
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DSTFDFly Q GH XQ FRWRDGRUEIRYJIFR SDID VX P DQHR 6 H
YIMY @ &RP XQD GH * HIRP MR GRQGH GH FRQYHWR VREWH HO
HWIEGFIP IHQR GH XQ YIYHR GH SOQWV IRHEGN \ \H
JHWMRY ® GRQFlyQ GH ER®DV FRP R SDUWM GHODSR R DO
30Q &KXTXIVDFD ) IQD® HQM VH DVl DO$JURXUEDQR ( O
*DIR GRQGH VH EUQEDIRQ WHFRP HQGDFIRHV VREWH @
IHW) DFly Q GH\ XFD\ @ DSTFDFly Q GH SURGXPRY DGHFXDGRV
SDUD P HRUDUHCFXGYR
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WD] DGR GH IHPEWD \ @ FROMKFFlyQ GHO FDED@MW
IQGFDQGR HQ FXWYDV GH QYHO @ VRSRJ WDitD GHOWUHQR
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HODQR PDQYDQR YHWEH \ FX\DFR /D SOQEFyQ ®
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IRPD ]IF]DF SDD ® REMFyQ GH ® PXHWMD FRPSXHWD \

UHSUMVHQEMYD GHOWMUHQR D VHP ELDU D XQD SIRIXQAGDG GH FP
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OV FRQAFIRGHY GH FRRUGH VXHR YHIHWFly Q XELFDFly Q\ SHQGHQWM
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3RGHU 3RSXOU SDWD @ $JUEXEYD 3 RGXAMD \ 7 1HUDV
3DGUQR/ ySH| D XQD DVDP E®ID FRQ SUIRGXPRUHV SHEXDURY
\ &RQVHRV &DP SHVQRV GHOP XQIFISIR &R9Q GHO6 XUGHO
/DIR GHOHWIGR =X ' XDQM ® YMW® HO 0 IQWR
DIUFRD DQXQFly @ GRQDFly Q GH GRW GH YDFXQDV
FRQOWD @ [HEWH DIVRVD SDUD @V FDP SHVIQRV GHOP XQFISIR
FRQ HO SIRSyMMR GH FRQVRIEDU HOPD\RU Q-PHWR GH
WHEDXRV YDFXQDGRV FROAD HWM YILXV SDID ®RJWDU @
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