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9 HEQV L YHEQHV GH & DQHWESS GLL

/D UM 5RFDFRUED DUWIED GH QRX D BV QRWHV @ (P
FROWY TXH OV XQD UHYIMI P RHSH.DGD \BQASHY KDELDQW
GH & DQHWERS GLARP GH SHYRCHV TXH YIXHQ IRUD GHY SRE®GV
L TXH GBPOX®D PDHD PDQMHQ @DPV DPE HO QRWMH
P XQASL

3HU \DQW IHIF\R D \R\RYV GV HQMW J XSV FRODERWDGRY L
HSHAD® HQVD ®V SHIRGH TXH FRQHFARGHQ @ SHYIMI
SRADFRUEED SHU @& IWDFRQHIXIWJI Y AHY DY FRQIQIXW ©
SUMQDAS GV IRRIWDIHY LR GEHS HQ FRQMQNTXH
IDUFH] HQ GRQIMUAV DTXHWY UMY

9X@DQP DUD \R\KRP TXH SDWASL L HV VHQIVSDWCH @ UMM CGH & DQHWGES Gl HMIDOAIRRJ WDILHY  CRAARY
DQXFGRAMV R TXDOHYROWNP D TXH SXIXL VHUGRQMAV SHUD @ SREOAS ' EDTXHWI P DQHID DFRQHIXUWUHP XQD
UWHYIMD GG, P LFD LYLYD TXH HQV UHSURVHQIVD \RW L \RAMV

&RP ND\IMF SHUFRWXP  DSURI\R DTXHWWHVSDL SHUDWIEDUD \RW YRVDGHY SHUH STFDUGN LQTXIHXGY GH BHTXS
GH JRHDQ HQ @ JHW GHOGD D GD GHY WP HY GH FRP SHNGAD PXQHASDO &RP SHUH HPS®I DTXHD
SUP DYHD TXH KD HWIWWP RAVSGIVRD L EHHIARD SHY FRQUHXV SHY ERVFRV L \P EO SHY HP EDWDP HQW L
UHH 1 R REMBQADI[ 8 ©® ERQDJ D GHOWP SV KD IHARGI] HUHQ GHWP HVXWD @ YHIHIBAS GH PDUHY SDUFV L
FDP QY /HV IRV \WP SHVAWY KDQ PD® RV ERQD SDWWGH FDPIQV L SIMMV IRUAIY GHOP XQASL ' HP DQGHP
FRP SUHQMS D @ SREDAS SHIXN @& MQIBP HQVDP E HY P MDQY GH TXN GAVSRVD YD DUHI @QADTXHWY FDP LQV
SHURWGUH GH GHAHWABW. GH SHYRGHY EHCHIADGHY TXH YIXHQ HQ DTXHW YHELDW /D [ DY D GH FDPIQV'S EQRV
OVP ROV UDQ L P ROVGIDTXHWWY FDP 1QV QRP OV FRQGXH] HQ D ILQTXHV\IFDGHV R D XQD UED L SHABQASDWHQ D
\HU FDP IQV QR SURIABAY TXH QR YROGWU TXH TXHAQ H FAR\RV GH P DQMJIP HQV (OPDWM] \WFRHH[ DPE
EUDQBP HQAGH P DU HY GHY FDP LQV TXH DP E HOERQ \WP SV L BDEXQG:, GAD GH SGUJ HY TXDQ BDFDED GH \HI DU
XQP DU H Nb HV SRGUD FRP HJ DUGH CRX SHUEBDWH FRUBW

&RP FDGD DQ @ MQIPHQVKD FRQUDRBWGQRYDP HQVXQ DIHQVFME SHU IRP HQIBU HO FRP STP HQVGH
® EHDJ D FYFD L GH FRMYNGAD AX\BGDXD L SHULQRWP DUHY YAMWBQW \REUH HY X\RVD @ UHID GH & DGHAL
GDFFOVD @ )RQAGH @ 7RUH ( QUH \RW \BXD DFRQVHI XIMUHRQGXIU FHYNY DRIWGV LCFAMTXHY GEDQ V HQUHH L
FDGD YHIDGD POV GASDL GH @ ) ROAGH @ 7RUH OV YIMABMSHU IDP aTHV L J XSV FRP SURP HVRV DP E HOP HGL
DP EIHQNRP D XQ HVSDLQ@DWUDOG.) CH GH FRQN[ HU

* DXAX L \REUHRWSDWIFASHX GH GV ) HWRlV 0 DNRY L GH GV DRIYADW TXH DPE \BQAVGBMRU  SUHSDUHQ GV

$ WRADARQY GHOGQRWIH P XQASL & DCP DQAQU FXIGDUL FRODERWDUDP E HOM] IMDWRADIEX GHY RN SREGV
/ B MQIP HONMEL, DOFRWIMGH GV QMW SHOTXDO DAL | DA HQ EHCH AL GH @ SREDHS

" MWNBDUYRV P RVERQ HMIX HQQRP P HX LGH\RWHQJ LKS P XQHSDO
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$TXHWDQ © IHAYADWGH 6DQAVILFHI HV YD
FHBEWDU HO GID GH JHHU DPE XD JUQ
SDWASDAS SHJU SDWGHY YHQV /D -RUDGD YD
FRPHJDUD ®V K GHOPD&DPE ©® \WGHARDO
FOPICDGD SRSXDU RUDQWDGD  SHO * XS
([ FPUMRQWY GH & DQHAGES G ( & SDUFASDQW HY
YDQ UHXQUGDYDQAGHOSDYH® P XQFLSDO GHY GIRQ
H YD IQADU ® I SHY FOPLQY L FRUIRY GH
&DCHW

$ &V K H YD FHBEWDDU @ PIMWD D BN OMD
SDURTXIDOGH & DGHWL\RVWHI XIMWYD \MQU@RF HOGCDU
SRSXODU (OPHQ FRP Nd HV WDAEHAH YD LGFEXUMH
HPEXGH®D URWWW. GH SRWHY FRAD SHUD \RKRP

3HUSRVDUSXQNGDCD @ FHBEWDAS  HOTXDURATHP SV
GHO \MFD YD DQIP DUD \RWHY DWIMNQN FRP HVSRW
YHXUH D GV IRRIWDIHY HQ TXN YDQ EDMU JUDQY L
SHIW
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$TXHWDQ KHP FHEEWDWD M ) WD GHO3RW D
&DCHAGE L TXH YD WIU@F HOGXPHYH  GH
IHEWHU

"W/ GH SUPHD KRD GHO PDW DO SDYH®
PXQASDO KL KDYID XQ JWQ PRYPHQWV SHJ
SUHSDUDUKR \RVEHUD @ ILLD (& SDUDGIAY DQDYHQ
DUWEDQN  SRIMMIYDPHOV  PHOWH  HY
RU DQYVDGRY \BHZFDUHI DYHQ GBELFDUBY DO \HXV
H\VSDLY FRUHVGRQHW

/D IWD YO FRPHJDU D ®V GO PDW
DFRP SDQ DAD GXQ GD 1HG SH$ DWRBIMW' 1Q/
GHOSDYH® KL YD KDYHJ XQ \HYH. GH EDUDPE
HPRJDY L AQDW IV D &V GH @ \MED (O
PHQ YD VU D EDWH GH SD DPE \RP/ TXHW
DFRP SDQ DWEH FDUD GH SRIF D @ EUD\D

/\$CE °

€E

(QXDQ @ IIWD YD FRP S\WUDP E P RIMV P OV SDUDGHV
HQ FRP SDWDFH DPE GV HAARQY DQMIRY DPE XQ
\RDOGH  SDUDGAMAY 6BRIHUD XQD ¢,P STD YDUHIWGH
SIRGAMY GHV GBP ERIW DURVDQY 11QV D FRWP KI¥D
QDWUIDO SDWDQN SHJ DIP HQBAS ®FDO DURMDQD
SURGXRMV LQDQIR ELMMUD L P ROV DA DUFEN

$ POV KLKDYID XD ] RD GEWDFARQY [QDQMY DPE
IQOEGN © YDFD GH /GWL RWMD NRFV GH XD HF

SHIXN @ P DIQDGD SRIXOV J DXGULMIP MYGDP HQAL GH
IRWP D JUIDWAD

"XDQN HO GD H/ YDQ UDOMU GV DRIYADW
SWRIWPDGH FRP  GASHHDPHQN GHO SRF L
GDERDAS GBPERW D F.UHF GHY JHPDQ/
7RUHQY TXH YDQ JHHDUXQD JWDQ H SHRABAS HOMH
HY YAMBON
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7DPEO HV YD RUDQYWDU XD W JXDED SHY
HQRLQY CDWDY CH &DGHAGE QUL (@ JXHY GH @
VWU YDQ VHUHQ -DXPH L HQ 7RQL GRV YHQV GH
&DGHADP E XQ JWDQ FRGH] HP HOAGH @ ] RD TXH
YDQ J XIDUHY SDUASDQN SHOFRWROTXH XQH[ HO
3RQAGH @& BQ RCDP E @ ) RQAGH @ 7RUH

/D FDP LGQDGD YD FRP HJ DUDOSDUF GH BV $ PIGHV L
YD FRP S\WUDP E XD WHQMD GH SDWASDQW TXH
YDQ VHIXIU DPE IQMAV ®V H STFDARQ/ L ®V
PXURMIAW TXH HY JXIHY DQDYHQ H STFDQADOMU
GHOUHFRWHI XW

' IV GHOSDYH® HV YDQ RIHUIU \BKBLY SHU DY POV
SHW RQ YDQ SRGHJ FUDU GYHYHV P DQOQIW

UHDARCDGHY DPE @ NRUDCD FRP DU X(CD FDUHIY CGH
SR \WY®V L SIQN FDUHV

$ ® \IMED HY JHIDQW GH 0 RQRDOYDQ RIHUU XQD
H KIEIFS GH EDQ@ DOS EQF DWIMMQN &RP DQRNFGRD
PURD © JHDQRD &HADD YD KDYHJ GH \HU
USDUDGD D FRUH P N TXH VKDYID IHVPDEO
GXUDQAD ) HWB 0 DNRUGH 0 RQRDO 3HIVRWCE G, LD
'RRY KR YDQ SRGHU \ROFIRDU D WPSV L @
JHIDQRCD YD SRGHU SDUFSDUD @ )ILD MQBP HQWV

DP E HOJHIDQ& $ G,

TRMHIXW YD KDYHU XD [ RFROD\DCGD SRSXOU SHU D
\RKRP FRP D FBHQGD GH O ) WD 3R




$OPLIGAD D B{\WIRUGH @ )LD HV YD GU
D WP H XQ DRM GH SURAMY SHU SDINVGBQ
JXS GH SHIRV YIQIXGV GH IRD
GHHORUHY GHY GUHW GHY DQP DY 7DOFRP
HV SRGD @0 LUHQ HY P MDWHY GH BV \HYHV
SDUFDUWWY HY PRWDYHQ HQ FRQWD GHO
FROXP GH FDWD DQPDOL GHOWDRA TXH
UHELHQ HY DQP DY

&DO GMBFDU TXH HQ \RWPRPHQNV HY
SDWASDQN GTXHW DRNM YDQ WU XQ
FRP SRUDP HOAFRUWHAN  UHVSHPXBV L SDFALE
\DQADP E @RUDQYVDASH GH @ ) LD FRP DPE
HY SDUDGIMAV L HY YIMMDIQW
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&RP D QRHHDW @ WD YD FRPS\BUDPE
@{ SRUFH GXQFDPLS PIOMUDBPDQ GH
@Q UKDELQDW L DFRQEARDW
DPE PRW LOBMS SHY YHQV GH 0 RQES
GPPDLHQ-RE

STXHWYHKIF®! TXH RWICD® HQVKDYID

HWIMW DEUFDWSHU D ILCDOQIW P LOBY YD

\VHU DGTXWUWSHU XD SDUH® GH 0 RQEH

DPE @ IQMFH GH WDQURWPDUR HQ XQ
H\VSDL KDELDE®! L IXQARCDO SHUIHJU-DQIW
HOVHX \RP QL GH IDWDUDP E @EHMMAHQH

GSHGH GIRMY L DPE \RMV OV
FRP RGABWD @EDW

(@ YLABQW YDQ WQUBRSRUNADMEBHQNDU
KL L GRVAREUU TXH 11QV L \RWHQ XQ H\SDL
UHEXAN OV SRWE®I GASRWDU GH \RWD®

QHAHWWDUL SHUYLXUH DP E HWIDL FXIGDQAILQY
DCPOVP &P GHBO

3HUDFDEDU CR HQV SRGHP DFRP LDGDUVHQWH DJ UDLUD \RAY B SHIRGHY TXH YDQ FRODERIDWHQ DTXHWW 1LLD
\VHQH HIBV QR KDXUD HABVMBRWE®! (\SHIHP UHAREDUCRV\RWHQ @ VHJ - HQANHGLALS

8 (D SHMY SDWWEHY FRODERIDCRY GH O ILLE
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(OGWDEW GHPDU GH H YD GXUD \MPH @
LQDXJI XUDAS GH @ WHKDELDIDAS GH @-GULA/D 6DD GH
&DQHVGB AL TXH KGO XQ QRX HIXISDP HQWV
P XQASDDOHYH.GH @ SREDASH

/ BDAM LCDXI XUDOHV YD IQADUD @& \WIRUGH @GR L
H YD FRP S\MUDPE @ SUWIGAD L HY SDUDP HOQAGHO
SUMGHOAGH @ ' ISXIAS GH * WRQD HO6U 0 LTXHO
1 RIXHJ HO \XEGHBUDW GHO * RYH® HWSDQ RO D
* LIRQPD HO6U 3HMH 3DUDPRQ @&EDCGH GH &DGHW
GBGL HO6U (QUF 6XElY L ® SUPHD \IMHQND
GDEDGD ©® 6 O0DW %WRO 7RV HY

UHSUAVHCDOQW GH @5 IMQIDP HOAYDQ DWIMILID @R R

0 ROV YHQV L YHICHV GH & DQHAGES QUL QR HV YDQ YRBU
SHGUH DTXHWGED \BQ HVSHADODIL & FRP HOSHIRDO

GH @ MQIBP HQATXH KL YDQ VHUSUAHQW

" XUDQAHY SDUDP HQW LOMWHRDY HY YD GHMBFDUHO
SDSHU IRDPHQNO GH @ FRODERDAS HQWA
DGP IQVWDARYY /D WKDEIMBAS KD HWEIWSRWE®!
JUAHYDAILDJ DPHUANGH @ ' [SXIAS GH* WRQD HO
0 IQWML GH 7UDQSRW 0 REIMBWL $JHYED 8 LEDQD
D WDYO/ GHO3® GH S5HRXSHDAS 7UDQURWP DAY L
S5HMONGAD I.CDJ DWDPE IRQV HXURSHXV L GH IRQV
SURSLY GH @ &RSRUDAH

7DP EO HV YD GHMIFDUTXH HQ @ SUP HID IDVH GH BV
REUHV \BKDQ GWD \MPH PIARH HQ @ GMIEXAD
IOMIRU @&FFHWMEIODW GV IQNODARYY L HY
\BGFDP HQW DPE @REMARX GH RWHDU H\VSDLY DP SQ/
G IDQV L SRODBRQV $ FXDE HQMWEKD \ROTFABMXD
WEYHHS GHO382 6& SHUH HRXDU @
WRD IDH TXH LGF&X @GHTXDHS GH @\SDL
H \MUIRU

(Q @K HV YD GAVREUWUXCD SOFD FRP P HP RIDIVD L
XQD YMY D GV LOANODARQY

" $W€SA BNEE
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&RP (R SRGD \HUGED DWD PDCHD  HV YD IHUXQ
KRP HODWH D @EDGH & DBV ( \53) RO TXL YD VHUXD
ILIXD FOX HQ @ FRFHSAH GEDTXHWASUIRVIPM L TXH
YD P SXODUGXDQAHOVHX P DQGDWEGTXMHAS GH @
6DD

$ P E DTXHWQRX HTXISDP HQA/& DQHWESS GULID XQ SDV
HQGDYDQASHU RIHIU P O/ VHYHY D BV SHIRGHY GHO
SRE®! HQ @, P EIWERFDO HGXFDIX L FX@MUDO
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" XUDQAHY GDUHY P HVRV D GASDL \RADOVKD LP SDUVWKCD WRUH GH [ HUDGHY LQIRWP DIYHV TXH KDQ DEDMBW
\WP HV UHBIYDQW SHUD @ VHI XUMIML HOEHGHWIU GH \RW HY YHIQV L YHIGHV $ TXHVMY [ HUDGHY KDQ HWBW
GWHQ DGHV SHU SURSRUIARCDU FRGH] HP HQW SRV L BHRXURY Y SHU P LAGRIDU @ TXDDIWGH YIGD GH @
FRP XQUDWS$ FROIQMOAS THP XQUAXP GHY\RP HV\WDRIDW

6HYH./ RFDOGH 7HBDWIMNCHD

/D SUPHD [HIDGD FHBEWDGD HO GH IHEWHU YD
HBU GHAIFDGD DO6HYH. / RFDOGH 7HBDWIMNCHD

$ TXHWWHYH.RHH][ WXSRWD SHYRGHVJWDQVR DPE

P RELOBMUHGXEED TXH YXHQ \RBV $ @ [HUDGD HV
YD H STFDUFRP  IXQARQD DTXHWAMMAP D GH \IXSRW
TXH SHPHAMD ®V SHIRCHY XX UHY P DQMQU XQD
FRQH 16 FROXBQADPE HY \HYHY GHPHJRGED L
SUIRIHWMRDY GH @ \DGWD WDYOV G XQ GAVSRMMX TXH
SRGHQ SR \HPSWH DPE HIY (& DWMMV YDQ
SRGHUFRQN] HUHQ GHBOFRP  DFFHGIUD DTXHWYHYHL
LFRP SRWHUXCD HQD IRCDP HQBOSHUD @ VHI XUHBW
L\WDQMXORIMEH GV |DP ATHV

3UHYHHS G DFAGHOND ©@ @U

(O GHIHEWJU © [HIDGD HY YD AHQWDU HQ @
3UHYHGAS® GDFAGHQW D @ @U XQ \WP D HWHJADO
SHU HYBU [HUGHY L MMWDARQY G HP HJNGAD GlQV GH
FD\D ( OWFQF YD RIHIUFRQHIY SU PI¥FV \REWH FRP
RUDQWOU @ @U SHJ BHGXIU WRV GV GH ©
IQXVODAS GH EDIDQHY L DQMDADQW QY D @
IPSRWQAD GH PDQNQU HY HSDIV GHW L @XUHV
GREMDFBN 7DPEO HY  YDQ  SURSRUIARQU
WRPDQDARYY REW FRP  DRWDU  GDYDQW
GHPHJNQAHY D[aFRP @ P SRWEHD GH \WJIUD
P, HY QPHRV GHPHUNGAD L HY UWHRXURVY
G\SRQEGNV D @ FRP XQUWW

| @OUP O/\HIXUWD G IGRHQEY

'H ® P¢ GBQ ERPEHU GH @ * HCHIDQBW GH
&DIOQD HO GHPDU HY YD DERGDUHOWP D GH
FRP IHUD @UP O/ VHIXWD GLFHEY (@ DWMMW
YDQ UHEWH L.QRUWP DA YDORWD \REWH GV SUHDXARQY
D SHGEGH D O D

7TUHED®P @O0 HP dUD

) ICD® HQV HO GH PDU O [HIDGD \WXDGD
7WHED@P @ 0 HPBUD YD RIHIU UHFRXURY L DRRYADW
SHUP L@RDUL P DQRIUCDI LOBWP HABCD P HXWD TXH
HOHOP (& HSHADDARY YDQ SUHWHIBU GIHHQWV
WFQTXHY G HWIP XDAS FRIQUWD FRP DU H HARY
GH PHPOUD WFV GDWMFASH L HWDWIIHY SHU
P DQMQUXCD P HQADRIYD L\VDOGDE®! $ TXHWY V-GS
YD \HUP ROEHQ BHEXGD SHY DWIMKMQN HSHAD® HQW
DIXHY IQMHADW D  SUHYHIU P DDAV
QHXURGHI HHIDWHY FRP - G5 QKHP HUL DAWHY \WDWRUDY/
FRJ QUXV

OV DGHDOW gTXHMMY [HUIDGHY KDQ HBW XD  H FHOBQW

G HBRINRGRP NPV L @ P DQHD G LQWDODU GHARRRUHY RSRWYQ\DW SHU D PHPEWV GH @ FRPXQWMW

GHIXP D BV FDWV $ PO/ HV YD SDIDUGH @ G pSUHQGLH \REWH \WP HY FOX TXH DIHARD HOGRWWH
IP SRUMCHD GH WU XQ S@ GHYDRXDHO HQ AV gp D @D $JWDP @ SDWASDAS DRIYD GH \RW HY
GIQAHYE. L GV DAARQV TXH FDOHIXIUSHUP IQP DU p3wwieiQ L HY FRMGHP D \VHI XW SDWASDQVHY
HY WRV (VYD GMIFRDU @ UASRQDEIDIW sy HVGHYHQIP HQW TXH FRQNEXH] [Q DO EHJHBU
FROBAIYD GH J DIDQIJ® VHI XUADMEIQY GH BNV RWHY  FROBRIK

@Y/ LO P SRWGAD GH VHIFRQAHQW GH BV QRP HV
E¢ MTXHV SHUSURAI LUGRV GH SRWEGV ICAGHOW

<RDQGH) ROV
5HJ IGRUD GH %HHWBUG RADO
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(O GHPDU FHBEUP @ YDBQND @ IRMNGM L O
O FRQANQAGH \R\WY BV GRCHY TXH KDQ WDQURWP DW
HOP 6Q DP E HOWHX HMRU L GHAFDAS ' HV GHOED®6
GH G5 MQIP HOAHV YD SRGHU YHXUH GH FRBRU@D XD
PDQHD GH GRQDUD FRQN[HJ @ PRWID GH VXSRWD
DTXHWI GDGD \BQ W QILFDWD SHUD \RKRP

$PE PRI GDTXHWAGID HOGLYHQRUHY DSURIMDQATXH
KL KD HVSDL\RADCSHU® JHQAUDQ HV YD IHUXQ \D@®U
P DQXDODP E SDM GH PRGHDU YDP  SRGHU IHU XQHV
TXDQMV ILIXUHV PHQWH SDW@YHP GH GV YIYNQAHV L
H SHINGAHY GH FDGD XD ) I[CD® HQWSHJ FHBEWDU
DTXHWGED L DFDEDU EO HOGYHQEUHY HY YD 1HU XQ
EHHCDUDP E SD GH SDI NV LHP ERIW

9D \HJ PRW IQMHIDQN REVHYDU GV SWEHSDY
GIHNGAHY HQW HY DQ V L COPXDQIBW ( OTXH
PO/HP YD \RSBWHIBH YD \HU @ JUDQ GASDUNMWGH
YIGHV TXH YDQ SRUBUHQINH HBN P D] HV

8D GHBV Il QD MWXE LARIDGD D @ AXDW
YD SRGHU HWXGEDU L JDXEAU G XD YICD FRMGHIDGD

RPDO (QFDQL CDWD @D JUDQ GH VHAI HIP DQY
QD\VFXGED LRIDGED D &DGHACR YD SRGHUHMKGEIDUL

Ha Z#' Z #ga

GV GH EHQ SHAMY @ YD \RFDUWHED@MU FAGDQAHY
VHXV J HUWP DQV LIHQAHCHY GHOFDP S

9D \HUHP RARDQWHXH FRP UHVIYIHQ HY BHFRGV
GH GV VHYHV YIGHV  SBRQV GH GHBQ TXH SDUDYHQ GH
OI\W DOUUHY L \DRULIAY 3H& \BPEO YD VHU W
DGRQDUVH GH FRP YDQ KDYHU G DIURQIU \IWDARQY
QlIA® D XD GH @ PDQD GH WPURY XQ
UHREDRU.GH @ DI LOBWEH @ QRWID H IMNGAD

$TXHRY FROMHIAY HQY FRMGHQ D UH®[ IRQDU
REWH @ P SRWCHD GH YD®WDU FDGD LQIBQWV ( QY
HQWHQ HQ D DSUHADUHOTXH \WMJP  \BQAHOP DWMUDO
FRP HOTXH OV P OV SURIXQGEDP HQMP RARQO (QV
PRXHQ D YIXWH DPE XD QRYD FRQANAD D
UHRWEDUTXH WV O/ SHIP DGHQW TXH \RW\DQAHOER
FRP HO GRBIW Ry HQ FROWDIQV QL 8Q
UHREDRILTXH HQ @ VHYD HWMANEAD @ YIGD OV XD
\XP D GH P RP HQW H&®P HY TXH P HH[ HQ VHUYWAXW
DP E \R\WD @ SGQWXG SRME®!

0 DOWDWEN \HYHY VIGHV \BQ GUHHQV \RMY YDQ
FRGAGU TXH DIWH[ HQ @ WDQTXODMML HOERQ
\WDRA GH @ J HQWLKDQ HBMWHIFHY YIYLQAD & DQHW

(\SDL6RADOGH @ * HON DQ
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0 DL \DQW FDCHAQFV GH \BQW &DGHW GUHHQW
\BXDYLHQ UHXQWHQ XQ P D\M] &DCHWS L[ & YD SDWDU
HOSDWOW  GEDEUWOGXDQAD SUP HID WREDGD GH

&DCHWV GHOP5Q @ NUDGD YD \WQU @F D &DCHW
GH 0DUL YD UXQU YXWPXQASLY &DQHWGHO
SRWHD  &DQHMS XGH L & DQHWA CLDXOV & DBIGQ D

1RG &DQHAMR 5RJ &DUM® &DQHR 2 WD L

HY FDDOQ/ & DQHAGE Gl &DCHAGH @ 7DMAD L

&DQHAEHO DU

/D NMRDGD HY YD IQADUD GV KD @ SOI D
8 QYHYADWDP E @ LDXIXUDAS LOXMARQDOL XD
YW\ D GV SDUDGHY SDWASDQN SHJ SDWGH BV
DXRUADW DFRP SDQ DGHV SHOSXEI@WH &FDO 7RW
VHIXW HV YDQ GXU D \WPH GYHYHY DRIDW
OGQATXHY FRP XQ \B®U L EDGD GH \DWEDCHY D
Fe WHF GH @ & RED & XABMGH * UDQROMLY

&DS DCPLJGED @ FHFDYIOD DP E JHI DQWYD RP S@J
HY FDUHY GH P MFD L FRB®U DPE © SDWASDAH
GH ©@ [DDQID GH &DHW® 5RJ  TXH YD
DFRPSDQ DU @ FRPL\YD GHV GH @ 30i D 0 HFDW
ILQVD @ SO D 8 QYHIABWRQ HV YD IHUXD EDMGD

GH IHI DQVLO® CDWHD \DUEDD




(6' (9(1,0(176,$&7,9,7$76

/HY DRI YDQ 1HJ XD \DAABAS IQMWARIDOCGH GH
GMVHDU CH O SOID 8QHYAWW DPE SDUDXBV GH
EHXMQIXED L DUWWPHW L WV YD GAVAREW @ SOFD

FRPP HPRIDIYD GXDCHY GHO0 6@ P ERDNDQAD XQb
P MOV J HIP DQRUHIH DTXHWSREBY

(OQAQ@UCH JHP DQRUHY YD FHBEWDUD @ SIVIY HSRWWYD
DPE X® JWQ DUWRWDGD SRSXDU L XQ DPSD HWSDL
JDWRPBPIF TXH YD FRP SBUDP E AYHYRY HIBQGY HQA
HY TXD® KL KDYD SRGPRV CH &DHMEB AL FRP O
FHYHWD DMWDQD 1 R\BHQDAY GBRQ3DX GH&DQ* HP¢ L
HY (PERMY 3DJRV GH B GHW. @ /RD GB QAL L \BPEO
@ MQDP HQAMGH & DHAGE QUL YD SRDU XQ HWBXG DPE
P DSHY XA/ LIRRD UDIIHYGHIP XQHASL

/D \MED YD FRQIXDUDPE P MFD HQ GIUHAN L ERQ DP ELHQW-XTHQ GE XIGUD YD DQIP DUHY DWIMMQW L O
FEHIED GH @ IHIT YD DQDUD F¢,WHF GHOJWXS 0 LMY GHOSDYDO TXH YD SRVDUSXQAILGDOD XD NAIDGD

IMVIYD SDWASDAYD L P RODARAIERWD

/D SUP HID 7UREDGD ) HIYD GHY & DQHW GHO0 6Q YD VHUXQ N MGH SDWASDAS LXD PRWD YYD GHFRP @
PX@WD L@MIP D SHOMUMR SRGHQ HVGHYHQU YHIMDE®N YICFBN GH FRQH 16 HQNH SREGV

) REJ Wi LHY WHDOMDGHY SHU& RUD@-XDRD
# OYIGDHMRW®RJ WDILD
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&RP PDUD @ WDGHS HO' L@QV GH 3DVIXD TXH
DTXHADQ YD VHUHO  GEDEUO HV YD RU DQIY DUD
WREDGD SHUFHBEWDU® ' IDGD GH 5RFADFRED XD
NRIDGD TXH DQ UHH DQ UXCHI JHOAGH \RRV BV
HEDW

%1Q GIXRUD DOP D& HY SDUVASDQN TXH YDQ RS\WU
SHJ SX®U D SHX SHO FRWRO HQY YDP DQU
FRGAHQIDQAD @PLCD GH 0 DV 9HW SXQAGRQA. GH
© FOPLCDGD $PE P RWW.JDGHYLERQD FRP SDQ ID
YDP HP SUHQGUH HOFDP 4.J DXGIQAGE(Q P DAHVSBIQEIW

$ GIPI\Y GHO® 0 DIH GH' OKX GH 5RADFRUED HY YD
FHEEWDU® \WDGHRCDOP IMD TXH YD VHURIIAIDGD SHU
0 V -RVHS 5RGHW D TXLQDIWDIP BMRU GH SX\DUD
S5RFDFRED L\BPEO D @ IDP LID ) HUR GH &DQ 5R.
SHUEFRP SDQ DP HIAGH JX\BUD TXH YD DP HQWWDU
\RWEDRN & DOGHWIFDU TXH DTXHWWDQ  IHD JRLU
YHXUH \DQID JHQAD @' LDGD GH 5RFDFRUEED

&RP D FBHED R YD |DABUHOYHUP XWERSXOU\RI
O URFD YD VHUHCEXQAEH WREDGD LGHDOSHUUHRXSHDU

IRFAV  1IQNMFDOMDU KIMGUHY L VREUARW FRP SDUIW
ubay
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®REEHH B) UMdAaa#)"al aa A'aQaZ aEa AEQ O tA'Q & E

(QXDQ O WREDGD HV YD RHBEWU HOGAD GBPEUODO
UAMIIXUDQW ( D6 GBHQ 3HSI GH 6DQW BHIRW

" RSV GBQ H FHBBIQYRSDU XQ FRS @XUDW HY REVHTXYV HO
UHFRCH[ HP HOAGH @ GRQD GH ®Q YD WHDXUH HQ @ 6DQED

%K GH&DQ3HHVGH6DQN) HAU

) HQIGRV UG GH @ LQTXHXG JHHDQMGD SHIXN HOWRSDU
HVIDALGHGD VKD G-HAWXH @ SURSHD 7WREDGD GH' RGHV

HARHBEWY, DCP LJAD HOGMWDEW

GBPEUOEH

1 RP OVHQV UAI DI UDIUYRV @DWIMRIGAD TXH HQV GRCD \KSRW

SHUFRQMXDURU DQMMVDOQAD

7DPEODQP HP RV BV GRQHV GH BORWQD L JWDQ/ SHIAY L
MYHL D SDWHASDUKL SHU P DQAQU YLYD DTXHWI WREDGD
3RGP QUM TXH O/ XD WGAEHS TXH HSHWP SRGU

FHBEWDUGXIDQNP RWDQ VP OV

$WRADADH GH' RQHVGH & DQHAGES QUL 6DQND HELL&DUNG

Ef' 1 as

(OSDWDWGAMDEW ~ GEUO D
oV K GO PLUGD H YD
FHPEWDU D ® 6DD GH &DQHW
G GULO SUHHQADAH GHOGEWH Q O
PHX SDUDGY/ GESGUD HWUWSHO
SHIRGMY L HAUS\RU JILRG 31XV
3XDGH /EPM  RUDQYDW SHU
@ MQIDP HQVGH &DCHVGES QUL L
(GARUDO * DYDUW YD FRPS\DU
DPE ©® SDWASDAS GH EXRU

GHOGLHARU GH BHE\RUDO ¢ QJHO
0 DAUG GH @®EDCH ( QUE 6XELY
L DPE ® SUAHQADFS GHOQEWH

TXH YD DQDU D F W GH
®{ DBDCH -DXP H 9RWK

Hh #' ZZZH f' I’

(OPHX SDIDGY GBGAL OV XD
REDD GH PHPOUD SHYRQO L
FROBRIYD TXH IRPD SDWWGH @
FROBFAS aHPSV  GEXILD
GR GA\RUDO * DYDUH (O @EWH
WHRXOHY UHRGY GRQDQMD GH
EX\RUDOSRE®! GH & DQHAGE GLL
RQ YD YIXH GV GHY AGF DQV
DPE @ \HYD PDIH & RQRO OGO
TXH YD H HIAUGH P HWD DEDQV L
GHSWY GH @ * XHUID &IMO (Q
DTXHWUHDW 3XWGHY UHP HP RUD
@P MW DPE DWWV QHQY GHO
SREGI D[a FRP @P EIHQV GH
BRUBCE. DQ-RDQ

| 4aVBAEAA | aZ aE

$TXHW LHRQ DO RAHY YD
FRPHJDU D PIWWQV GHY DQV
YXAIQD TXDQ EXRUYD \RWDUDO
SREG! L HQ \WREDU @QIF KRWNO
\BGFDWHVY YD YHXUH HQYDAASHUXQ
VHI XWGBP RARQY L BHRGY TXH
HOYDQ HP SNQ HUD HVAUXUH \REWH
XQP6Q TXH HQ JWDQ SDWND KD
GAVDSDUHIXW (O @EWH HGHYO
GRGFV XQ KRPHIDWH D @ YIGD
XWDOL D ® PHPEUD KIMBUFD
®FDO

/&D &RO
5HIICRUID GH &XWXWD
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&DCHWGB G YD FHBEWDDU TXH ID DQV TXH
\IRUDQD B RPHIDWH D @ * HOW* DQ (OGD
HFR@AWD VHUHOGXPHQIH ~ GH PDLU DPE XD
SRIWDPDAS REHW D WU ©® SREOAS L
HVSHAD® HQAMGHGFDGED D @ JHQAJUDQ GHOQRWH
P XQHASL

vV GBJWDIUTXH @ @AY GH SHYRQHV P DNRY/ GH
DQ V TXH YIXHQ DOP XQHASL QR SDWD GH RO HUL
TXHHQYXDQ HD XQ \RNOGH SHYRQHV GH BV
TXDO BV GHY SHIRGHY P OV J IDQV GHCP XQASL\WQ
©@ 0 RQNHUDW( \58) ROVRGHWGH @ 7RUH GH &DGHW
GH DQV LHQ3DFR ,EDOH 0 DWWH GHF &DPa
GORG, GH DQV

/EDPMN HV YD IQADUDP E @ EHMQIXGD SHUSDWGH
© VUIGRD GH JHOMIWDQ @ <RDQGEH )RUV D
GQF. GH® 0 IMD \RBPH (VYD FRPS\BUDPE B
DFRP SDQ DP HQAGH @ &RUDOGH 6DQW UHI R TXH
HQ ILCDDMDU @ PIMD YD RIHIU XQ WHSHWRUW GH

FDQ RQV GH BHAHQWHMHIDGHY L GH WDGIHRQDY

/ B BDCH YD GRQDUD EHQMQIXGD DO DWIMMQWV HQ
HOGQDU GH JHP DQRUTXH HY YD RIHIU DOSDYH®

P XQHASDO %-Q GICDWHY UHSUHVHRBQW GHOBDWRQDW
/RFADOYDQ IHJ HQWHID GHY REVHTXY D BV GHV
SHYRGHY POV JUDQV GHO PXQHASL TXH HUIBYHQ

SUMHQW (Q3DFR EDOH ODWWH GH DQVL
YHAGHOF &DPAGHORWE, L@ 0 DUD 0 DMYH 3UP
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/D \WFHD HAHS CH /®GP HDWHY YD FHPEWU HY
anv L GBEUCD @ WHARUD L GV IVARBV
GH&DWNG \HX GH @& \MHX GH @ 9DQGH/@P HD

/EDRN YD FRP HJ DUHOGLYHQGUHV D @ \MED DPE @
ICDXIXUDAH GH @ 0 RAND GBS W 3QWITXHY TXH YD
FRP S\BUDP E @ SDWASDAS GHJIDIED DUV
LPOVGH REUNV H SRVDGHV REHWV D @ YD

GADQMRWHCFDS GH \HR DCD

' XUDQN HO GMDEW L GXPHYIH  JDIWHEO
SHYRCHY YDQ DWIMIW D& GUHHQW \BABLY J DAV
TXH HV YDQ UHDQMDUD @ UHARUD LD GV RVFRBV $
PO/ @ P VD YD VHUSURIURQWY HOGWDEW DO
PLUGAD HOGXHMRWP DWSHU-RDCD -1QJ JXADUD L
- @ WK YHX YD IHUO VHYD SUPHID DRXDHS
S E@D DPE XQ HHAWNCEWHX SH$ EHQ WHED@W 7RW
VHIXW* @UD 91 TXH N SDUASDYD SHUWFHD

YHIDED YD RHIUXQ FRFHWHP RIX L H FHOBIQW
DFRP SDQ DGD D @ J XMBUD SHUO DUFHOTRUMY

' XPHYH DOPDW YD WQU @F © )LD GBS WL
$ WRAVDQD GDYDQABN HVARBN GH &DUNMG  DPE XD
ERD USUHHADAS GDUMAY SIQMD HFXGMD
SRAMD L DURAVDQY AMMBUD PDQODIW GH @
9DO

/D IWD YD HWBU DPHQMDGD DOPLIGAD SHO' -
910 @ 7H\D SH$ D FDXD GHOYHQAL @ SO YD
KDYHUGH \IGFDUGHWSIOY GH GLGDU

$ @ \BUED HY YD SUHWVHQBU @ XFD GH @ 9DDCH
JGPHD HQ XD HIAH QPHDEAD CH

H HP SO/ TXH GXUDQAHOP HV GH P DU HV YD SRGHU
YMBUD @ %ECRAFD

7DPEO  HO &D\VDO GHO &RQUGIQW GH 3WDGD  HQMIW
FRONGDGED YD SUAVHQBU HOSURWAR C DP MKIEDLY GHO
&RUGQN SRQV GH SDSHU SDWDXBV L \WDGHARQ/
FNOGHD HIWHDW DPE GRV NDPDKIEDY \NMDW
QO®QD GH %RFD L D SURFHWS GH @ 7UDP XQIXDD

DPE \XSRWGB-QMW GFDY L LOMNFARDY ( OFRQM
QOQ D GH YR HFUMSHJO LTXHOYRKLI DV L LOBMMDW
SHJO DUV &DWR H STFD BRWHQ GHOQRP GBQ GHY
YRBDQ/ P O/ HP EBP ¢ WV GH @ YDO

/D NREDGD YD FRFEXUH DPE @ SURMFAS GH GAYHIRV
PXW GIbQP DAS RWICD® GH &DUBV 0 DIRD $ POV
YXMDOP GHY GH BQXWAS DOGH / GP HD YDQ SDWASDU
FRP D YROQBUY HQ @R DQWWDAS GH @ WREDGD

/®P HDWSUHED FRORIEDUIH POV HQQ GETXHWY
\WREDGD DQXDO DP E SURSRRY FXGMIDY TXH GRQAQ P O/
SIRWFS D GPWL @ FXOAD GHO \WUMRUL FRP
H SRMARQY GH FDS GH \HWDD HAFGV GH [ HIDGHV L
SDUASDAS HQ SURMRRY FROBRIXY

2 U DQYWDAH GHI GP HDW
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T f® 'Z HgZ
(CSDWDW  GHPDL $GULYD YIEUDDUDP E XD QRYD
HAAS® GH @ 0 DY D GHO&DELLRO TXH YD VHU\RWKQ
N IWEH SDWASDAS LERQ DP EIHQV

/BRJDQWDAS YD RIHIU WA UHRWHI XW GUHHQW
SHQDW SHUD \R\AV BV HEDW L QYHY GHV GHY POV
H LIHQW ILQV D& P OV DWHTXIE®N SHU D IDPAHV L

FDP LCDGRY RFDMRQDY

8Q FRS IICDO\DGD ® PDYD \RKRP YD SRGHJ
UHFXSHIDUIRUAHY DP E XQ ERQ HWP RJ DUGH SD DPE
ERNMDUD [RPDAH R KPPXV TXH YD IHJ BV
GHEAHY GHY SDUFSDQW

' HV GH GRUDQVDAS YRBP DIWDIU® FRODERWDAS
GH \RW HY YROQBAL L SDUASDQNV 6HQH YRDGHY
DTXHWR] MR KDXUD HXBVBRWE®!

(QYYHHP D @ SURSHD HAHSO

€fg<f °~ #Z *HH
" HV GHOBURIUWDP D G$ RW\W AlFD GH'  LS\DGWKHP
SDWDW  \WP SRUIDGHV [P SX®DQW FDP ICDGHY  GH

P DU D QBUELFD SHY HORW/ GH & DQHW

( QVKDQ SHIP RV GAVAREUL FRQIMP SDULJ DXAUG XQ
HORWD IDQUMIF UF HQ HVSDLY YHGV LEDXV DPE XQ
DP ELHQAGH O H

- ; JH

JEEDO \DOWOQAD UDOL. VREUHRW HRGHY | DQUMET XHY
GH UXUHV L ERQ DP EIHQW TXH DOILGDOVRQ HOIDRRU
GHAMX SHJ D PDQMJU CH HFFL IAlF GH IRWPD
U XOU

" HV GHOSWRIWPD DQPHP D TXL R IRWPL SDIWGHO
JUS D YHQU SDUASDUD XD VAWGO L QRGUMA GHY
RP EIRRV EHCHLAY TXH HQYV DSRUMQ \DQMD CDWMUD

6HY GEW & DAHWARP S\IF DP E XQ HORWQ SUMBDIDW  p ©@ JHQINGH EHQVHI XUTXH UHSHIY,

TXH FRPELCDWDPE ® ERQD JHQNDPE TXL HYY
DRNYHP  DFDED J HGHDQADOY QYHTY GH EHGHIU

0 DF &RPDV
' 1CDP WMVDGRUGH G\ FDP LCDGHY (BUETXHV




(6' (9(1,0(176,$&7,9,7$76

€5 $, d EREW" ‘€ ™ E€ WS an? BT x¥ix& ?BNY¥s

) D XQVGHY YDP \MQUERSRINMABMEH YIXUH XQD H SHIRNGAD
HQUTXIGRID DOSREGI GRV \BGBLY SUFIFV GH FRWP RI¥D
UDOTXH YDQ GHAVSHIBU P RIQRMIV L YDQ FRP SWUDP E
XD JWDQ SDWASDAS DPE XD GHHD GH SHIRGHV D
FDGD VHWIS

'HO P¢ GHY SIRGXPRY 51QIDQD YDP DSUWHIGEMH D FXIGDU
® QRWMD SHO GO PDQHD POV FRQAHIN XIMDMQN
SURGXPRY HDERUDW D EDVH GBQJ UHAHQW IUHVARY L QDWUDY

0 OVHI® GH © RWPNI¥D HY \BBLY YDQ VHUXQ H\SDL GH

WREDGD HQMH YHEQHV DP E J DQHV GH FRP SDMY SUHI XQIUL
GHVFREUUDEGM.CDIYHY P O/ VRWMQE®N SHOGRWWH GID D GD

/B{ SHUINGAD YD \HJ P RO\EHQ WHEXGD L YD JHHIDU GHEDW
REWH HOTXH HQY SRHP D @ SHD FRP DFRPSDQ DU @
FRW NI¥D DPE IRID IDADOR FRP IHJ SHIW FDQWY TXH
SRGHQ \WQUXQ J UDQ LP SDRRM HQ HOCRWIH EHOHWBUL \BP EO
HQ HOP HGL DP ELHQWV7RWS®U DWXD SURSRUWI TXH YD DQDU
PO/ HQ® GHY SIRGPRMY XQ P RPHQNSHU FRQGHADU DPE
QRVDOHV P D\M[ HV DSUHQGEUH L SDWDUXQD ERQD HWRCD [HQW
SRE®I

- M* IDEXRD

E WMB€™ $° E GBWNEE

(O GHPDU Y;UWHP SRGHUJIDXAUG XQ ERQF \D@®U
GH AMMBIUD DO EDLf RV GH COMQDP HQV* Y AHVD @
IQADIYD GHOFROBRIX H[ HIFRDQA Hf HIFROQAFDW
® ERQD G\SRVAH GH CBMQBPHQN L N PDWM[
# DOL JUIRD Y;UHP SRGHJ YIXUH CDWGH WHIDU BV
ILEWV YHTHBY HQ DTXHWAVFDV HO YR HW SHJ SRGHU
GRQDUIRUP D DOCRVIH AMMOD

9D VHUXQ MUDGD ERQFD D RQ HY SDWASDQN YDQ
SRGHU GHVAREUU BV \WFQTXHV EZMTXHV G DTXHWADW
DQFHIDO 9D VHUXQ SOHJ L DPE JDQHV GH SRGHU

\RUDUKL
$GI * WRO
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/ D 5HYRWB 5HP HJ D \RUD D RP SQUGH YIGD @ 9 DOGH/ @P HD

(OGXPHYH GHPDJ © 0 DQFRPXQMGH @
9DOGH/GPHD YD FHBEWDU® D HAASH GH @RM
FRPPHPRDIX GH @® S5HRW S5HPHJD
/ BAVGHYHQP HQAYD WQU@RF HQ HOFRQMQAKIMBUE GH
* IDQROLY GH S5RADFRED  GIQV HOWWP H P XQFASDO
GH6DQM DUAGH/ GP HD

$TXHW SIRWAM GH FDURMU  \XSUDP XQFSDO
\BPSXOD GH PDHD FRQIDXDED GV GH @Q
&DGED HAAS UHSUAVHQD XQD QRYD RSRWKQMIW
SHU FUHDU XQ HSHRADF®! RUW ICDO DP E GUDP DWAJ LD
SWBSID L X SWRSRWY HAQFD WHRDED \RW
PDQNMIQAFRP D Hf FHQNDOD P HPSUD GBQY IHW
KIGUERY FDEGD® SHUDOGRWIH SDWDWARTIBRIX

"HSWV GH AYHYHV HIARYY AHQWDGHY HQ

FDP LCDGHY QRAMUIHY WDWDOMDGHY HIXDQ HY YD
RS\BU SHUXQ IRPDWGL I $ TXHWY QRYD SURSRD

YD SHP HWH GHAVFREUU L SRWDU HQ YDBU HOFRQWNQW
SDWP RQDOGH * UIDQRMLY GH 5RADARED P WG DQW
MV SDWLY \WDWDY' WHSDUW DO@UJ GHOGD &DGD
WSUHVHDAS HY YD DAHDU D JKSV WHGXAY
JDUDQIDADI[ & XD H SHINGAD POV IPPHMYD (O
SXQANGEH WREDGD SHUDCS EQF YD \HUHOQFQ KIMEUE
GH 6DQAD DUAV/GH /GPHD RQ VKL YD LOXBBDU XD
]RD GHEDU ' VGD@Q GRV DXREX\RV @J DGRID
WDV@CDYHQ HY HVSHRABGRWY 11QV D @ADL HVANQF

/BASHADF®! GRTXHMD HAAS \WDW @ID IRD

JEEHYAY YD HMBUFRGLL IMBHJO0 6QFD $ DX -XGW
6DD L 5DIDHOL IHR 0 OV GH SHYRGHV KL YDQ
SDWASDU DRIYDPHQN DRRY L DRMXV P MEV

FRDY HSHADDAW HQ ©WY HVAQFED  HTXS

GDWH R PDTX@MH SHIXTXHID ®IAND L
RUDQYWDAS 0 OV GH HSHABGRY YDQ SRGHU
JDXAU GB(D SURSRWY HANQFD DUFXOGD HQ QRX
HVSDLY MQIXDLY  UHSDUW HOWH [QRURY L H \MURY
GH* UDQROLY GH SRADFRED

" VSV GBQV DQ V AHQWDW HQ @ VHIRD UWHYRWY
WPHJ D @HIDGD SHU3HMH -RDQ 6DD DTXHWADQ
@NSHADFG! HV YD IRFDOMVDU HQ @ SUPHD WHYRWY

/ HV WVAHGHV YDQ UH GRINWHCOP DEMBUFRH] HQV
GH @ SDIHMD GDYDQAHY P DY X\RV IHXGDY L FRP
HY UHPHZFHY \BRJ DQYWDUHQ \RI HO @GHIDAWH GH
3HUH -RDQ 6D@ SHUXQUWH D ©@ FDX\D GH ) IDQRHWF
GH 9 HQD@W( 0D HP HMNEXD HD  DQRP HDED
| CEEHIOW HGHYO HO\®P EROGBASHIDG D HPL) GH
GSUHMD $TXHD QRYD YIGD TXH \BDOD HQWH @
SD® L HY AW GH WMMNGAD UWSUWMQN HO
GH\VSHIWU GBQ SREGI GHAGWD GHHADU @ \HYD
QIQWW /HV GRGHV  IUXWHV FHQWDY HQ DTXHWD
@UDIYD  SHHHQ SWRBURQWH L HGHYHIR
SRUBGRUHV GBXQ FUMITXH WDYHWD HOMP SV 91D IRD
| CEEHMOW




8D SWIRSRWM DPE SIRXQEH DUHY FXGMDY L
VRADY

8QD WP \¥D SRF USSUMHQEGD 0 DOWDWD
\HYD IP SRWGQAD @ 5HYRW 5HP HJ D KD HBW
SRF DERWEDGD GQV D FX@MD SRSXOUF\NOD
QADYHY FRP  DIXHWY FRQUEXH[HQ D
YIMELDNMDUXQ HSIMRGL FDX GH @ CRWID KIMGUD
8QD W SIRHD D (XURSD 9D \HJ® SUPHD
UHRW SDIHWD RUDQWDGD DPE N IW DO
FRQIZHQNV SRWDQW IL D SYRINXHY  IHXGDY
DEXMYHV L HUBEMWV XQ SUHHEHIV HQ @
FRQTXHWIY GH GIHW\RADY
SHRCH[ HP HQV IOMLDARDO (O 0)
81(6&2 YD IQAUXUWH HO/TEW GHO 6l1QAFDW
5HPHJ D DOSHI IMWH GH @ 0 HP3UD GHO
06Q UFRH[HQMH HO YDBRU SDWP RQDO
XQYHYDO

$UHDPHQN DO WIARL /BASHADF®I HV
GAMVHQRAOSD HQ HWSDIV KIMSUFY GH JUDQ
UHBN; AD FRP @ 9D@GH /GPHD HSIFHQWH
GH O IWRW FRQNEXIQAD @ \HYD YDEUMDAH
FX@UDOL \MANYD
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3DUVASDAS L \WDQWP IS YYD 0 NG DQAXD
GDPDMIID SWBSID L XD JWQ LPSTDAH
AXBADD HO SIRWAM HGHYO XD HD CH
AYXODAH YYD LQFOMYD L FRQHANGD DPE HY
FRGLY GH @ FXGMD SRSXDUFRQAP SRU.QD

$J W& HOV

" HV GH GRUDQWDAS YRBP H SUHWDU HO QR
P OV MGPHU DI UD& HQAD \R\WY BV SHIRGHY TXH KDQ
IHV SRWE®GI DTXHY D HIAS GH O
FRPPHPRIDAS UWPHJID $ WAV GV DRMXV L
DARY P VFV FDQBUH \NFQFV UASRQDE®N GH
PDTX@H L YHWDUW HSHADDMAY HQ @LD
HWAQD  HIXSV GH SWRGFAD @AM L
FRPXQFDAH  YRGQBUDW SHYIRQDO P XQHASDO L
HOMW FRODERDDGRHV JUAHY SHJ @ YRWID
GHEDAS HMRU L HQMMDWH * ARV \BP EO DO
S ECF SHU @ WD DFRGED SHU FHXUH HQ @
FX@D DUHDGD DO L SHU IHU RG] HU DQ
WHH DQ DTXHWWSURWAN FROBRIX GH PHPSUD L
QEHIDW

91D IRD /TEHIDW
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$ TXHWEMDEW SDWDW  GHMQ  HV'YD FHBEWDUD ,,
HAFAH GH @& CELUDBV @ IILD GH @ FHYHWD DURVDQD
GH &DQHVGEB G (QDWD TXH WPEQ PHUED DO
SREG! WP WO HWUHY FHYHVALY GH JUDQ QYHDITXH

YDQ SDWWASDU HQ @ 1D $ FRQIDOAS XV HY
SUMHQMP DP E XD EUHX GHVAUSHLS

8 QG UXV CH[ GHOUAWREDP HQAGH GRV DPIEV GH @
Q¢QAD HQ . HYHK GH &DQHAGE GUL L HQ 6DQIVGH
* IRQD TXH HV FRPHIHQ D ICSDUDPE DI[ & GH IHJ
FHYH\WD SHU DFDEDU FRP HADOMVDQMD VHYD SBSID
GRODWHO JWDQ N IWTXH WQJD HQWH DTXHY TXH
\BMIYHQ BV VHYHV ELLIHY DURMDQHY & DOGHWIFDUTXH
DP E @ \HYD FHYHD HIHD @ . L@) IWKDQ J XDQ DW
TXDWH SUHP LV D FRGPXURVGH LHRP  FRP D /RQGHV
D %D LGRV SUHP LV DOFRGPXY IQMIDARDOS ,&$
6BASHADOMQ HQ FHYHVHV ¢AGHY \RXY L HOP O/
LP SRUBQAGH WDV TXH Wb Q XQV EHBDUW

(Q 3HR ID XQ \WP SV HQHIH TXH HV YD DILHRCDU DO
P6Q GH @ FHYH\D DWADQD L HQ DTXHWY VHIRCD
HAAS GH & CELLDRAYAKD DQP DWSHJSUP HID YH) DGD
D \WHXUH® DOP HFDWDP E HOWHX QRX ®IR GH @ \HYD
P DUD 0 DEMD 9D SUMVHIBUWAY FHYHVHY XQD KD \

[SD XD EHID LX®D GH P OV DIK\IGD TXH YDQ \MQU
P ROERQD RAND HQWHHOS ETF

&RP D GDUHUO HWWH FHYHVHUGHOSRE®I D SUAWHQBU
WQP D HQ3DX GH 1 R\BHJIDAY TXH W ID XQVDQ V
TXH HV GHAFD D FRP HIAD@MDUL DQDUGH ILWD HQ ILLD
DPE ©® \HYD FHYH\WD 7DPEO OV ® FHYHD RIFDO
GHOHTXS GH IXEROWDD GH 6DQV* WIRW 8QD
DSRWI VHI XUD SHUD® P OV ELLIHXV

3HU FRFEXUH @WFG! KHP GH SDUDU GHY P IFV
TXH YDQ DRXDU DP HQWDQAGHY GH HOYHVSUH 1LV D
© QUDTXHP HDYH®V HVGHYHQP HQNVTXH P LD HQ
P LFD HV YD LOWBIXUDQAFRP XQD GD\ P DUFDGD HQMH
\RWHY DP DQWGH @ ERQD FHYHWD

&DS D TXDW GH QRX GHOYH\SUH YDQ FRP HJ DUD
\HYD DRYDAS 6$ & 7UR TXH HQV YDQ IHUMEWDUDP E
YHUMRQY 3RS 5RAN GHY DQV CRDQN GXUDQW
JDIHED GXHV KRUW 6HIXIGDP HOVFDS D TXDW
GRJ H GH ® QUWYDQ DRXDUD® EDQED GH SXQN5RAN
GO 0 ROV LQRIUDGD SHU FRP SRGHQW GH
QAHED L$E ARV IHQAXQ UHSHIRW GH WP HV SURSLY
FDQDW HQ FDIQ L DOXQD YHMS DOP OV SXU HWD
GHOSXQN FDORWY;, FRP \6Q HY 3HQ ZIWH 3HU
DFDEDU® YH@GED ' M/ADIR YD SRWDUILD @ ILLD [HQW
ED@®MUD \RKRP TXH KL TXHEDYD (Q GHIQWD XQ

JUDQGAD LXQ HVGHYHIP HQAD UHFREDUL D UHSHIY

%DL5DP RV
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/D /@D GHYs®L KD FRFOV
DPE XQ NIW WRBO $TXHD
WP SRIDGD FRPSH&#P DPE GRV
HTXISV 6HQOW GH &DQHAS TXH
NMIXHP D @ VHIRQD GYIM6 GH @
&RSD &KHHRV @ID P [ \W GH Yo®L
DPDMU GH © SWRAAD GH
* ILIRQD L6HY W GH &DGHW6 TXH
GHEXYHQ DIXHWDQ D \MFHD
GYM6 DPE XQ HTXS P RWDP (DU
FRP SRVDWSHUSDUHV 1@V L LGBV GH
YIOWQ/ GH &DGHVL IRGDIHY (&
VWOW GH &DQGHW $  KHP
DFRQHIXIWP DQNMJIU @ FD\MI RUD
SHUVHIRQ DQ  FRQHPXAX  |HATXH
HQV ID HMBU P[P RUXTARRV D
TXH QRP OV ID \WHV \WP SRUDGHV TXH
FRP SHIP D @ &RSD &KHHARV 68D
DFRQUHI XKD TXDWY SRMAS DPE
VIBGUHY LMY GHURMY TXH QR

HWY J HQV P DDP HQV 5HVSHRM DY
BHY O GH &DQHN% QRP OV KL
FDEHQ SDIDXGV GHRIL L
DGPUDAS +DQ DFDEDW GGHY
FRORIGDQMH FRP D &$0 3216

GH ©@ \WFHD DWRIQAVXQ DVAHY
KMMWE D © YD SUPHD

\WP SRUDGD /D \WP SRIDGD VIGHQW
SRGP FRPS\DUDPE GRV HTXSV
GH &DQHD VHIRQD GMM5

&DODJ DU DY HQWHDGRY 0 DUF
/@IRVMD L ( QUF 900 XO TXH KDQ
IHVXQD HD H FHSARQDOL TXH
HQV KDQ IHWP LGRDU L HYROARDU
HQ @ SWR¥D GETXHWWIEWDQAL
HP RARCDQAASRWTXH OV HOYG®L
IHQATXH @ \MP SRUDGD \DQACH @
FRP GHO% KDIL HVGHVIQIXWXCD
SDWDGD
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%DL5DP RV YHACGH & DQHALIMJI DCRUGHY 6 HQI O/
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3HUTXLHIDWD (R P FRGHIXL \RF @ ' HIQWVH ©
P RQRWD TXH SRWY G\SDL \RADOGXDQADTXHNEXLY

(DD TXH VHPER XD SHIRD \HID
PB{FDQN RUDQVDU DRI L \DTBLY SHY POV

SHIW P B{FDQIN SDWDU HWRGHY DPE HIY L JDXGU
FRP \L IRV X POV +H HIXGDWWREW HOP6Q GH
BGXFDAS LHWF P RODJ UD&ED GH SRGHUWHEDMUHY
DTXHASURIWDP D TXH HV GHVHQYROISD JUAHY D @
\XEYHQAS DVWRUIDGD SHO62 & GH IRP HOAG RPXSDAS L
FRQADRIDAS GHNRYHY ND TXH HJFDUD QR KDYLD \IJ XW/
CRSRUMQ\BWGH \WHED@U \BQAGH \WP SV HQ DOXD
FR\D [P LOU

(¥ P ROVRQMNQI GH SRGHUFRQN HU& DQHWGES GULL
GH CDFRAGD TXH KH \IJ XWD G MQIP HQVDP E HY
SDUHVLP DUV L\REUHRVDP E HY GHQVLQGHHV

(O®DOGH T™XN GVSRVHP  SHU WREDUGRV OV PRWV
DAHQW\BQADY EDI[ RV GH @ MQDP HOQAFRP \P EO
DCDUDOSDYH® P XQASDO RQ @ P DICDGD MIXHQ GH
YDORQN AR SDWHQ @ P DUGH EO DP E \BQAGBNSDL

+H YROXW SRUMWU BNSDL \RADO GXD P DCHD
GQQPIFD L GQYHYED +HP FWDW PHY D PHV
GIHHQW \WP J\TXHY  DOXCHY UHDARCDGHY DPE HO
PH TXH \RFD FRP SHUH HPS®! IHEWHU TXH YDP
HBU\RWHOP HY GH & DUHWRAMY  VHI XIQAFRQUI GHV L
FUHDQAB@LY SHUSWHSDUDUXQD ERQD IHWI ILQDO R DO
PDU TXDQ YDP VHIXIU ® SUPDYHD L \RWHOTXH

GORW

$ SDUAGETXHMY WP (\ITXHY KH YROXWREVHYDU L
FRQN HU HY JXVRV GHY QGHQV L GHWV 3HU DI 6
PDM[ KH GH[DWTXH HIY SRMQ XD PID HY
FRP DQEDP HQW L TXH I XIQ P RIM HIRGHY @XUHV
SHU IRP HQBDU @ \HYD FUDIMMIWL DXRQRPID $PE
XQVSRAVAHY N YD YHXUH P ROFDUTXH @ P DVRUD
GHY GHQV \6Q POV GH IXEROL TXH D ®V QHHV HY
HQFDQ IHJFDEDGQHV DP E \RWHOT XH WREHQ

/HV DRMMBW D @UWH @XH \bQ GH BV TXH PO/

WRQHQ HQMH @ P DICDGD FRP JIP FDP HV H FXWIRQY
SHY HORWY GHOBRE®! L HY MRV HQ J HH.DO
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( QHEUHUYD VHUXQ SHARGH GH IDP LODUMDAS FRP D LQRI UDQAWCRX GHO
JUXS /HV DPIYABAW GH FDUHRGMY YDQ VHUP ROGLYHMGHVLHP YDQ
DIMGDUD FRQUHABUDP E HY LQDQWGXQD P DQHUD DP HD LDBU WA

" XUDQMCP DU DP E @UIEDGD GHCERQWP SV YDP  SRGHUIHUSDWH?GHY ) /
SHOSRE®! L YDL) FRP HJ DUD HWIIEQUYIGF®N DP E DOXCHVIDP &IHV |HATXH
YD DSRUBUXQ\RF HVSHADCD BV GIQ;, P LTXHV GHOGD D GID
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! $ @EUODP E @ SUP DYHID EHQ SUHVHANYDP HUDRRY\DAY
HESHADY FRP @ FHBEWHS GH 3DVIXD SDWDQAP ROWWP SVD @A
@XUH LJ DXAQNGH SURSRVRY L P DIMUDY GLIHHQWY
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$CPDL  HY QHQVLGHHV HY YDQ FRQYHMWHQ SV L YDQ YLXUH
XQD J UDQ DYHQXD SGIQD GH FUDIYMMAN-EDTGHQ HTXS L GLYHMS
\XSHIDQABURYHV L GHVAREUQXQ WHRUP ¢.J LF DALCDOGHOMDMH
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(OIS GH UHEDAHS GH @ S5HIMID SRADARWUED (R KD WQIIXWHDS GXEW D @&KRWD
GBMVR@UD @ SHIRD P HH] HERWD GH\VHIHNHYIMBGD

/B ®] 7TRUHQY L&DP SRIHU YD QY HUD %HWD &DQ 3DIHRY @Q WHD
SHMEHY JHPDQV7RUHQY CRVL QRHV

(QDWEDU$GL HP YD \RFDU GMRD GHOFRWIMGH
W &DQ 3RJ DPE @ VHQ R 3DTX\Y 3XU)
5HRWGR TXH KLKDYID PRWPOVDOPQHY XY R

HQUWH QR LQRIHV L\RWD @ P D\WM[ D DXO ( GFDWD
TXH WP EQ IP SRWE®G! \RW YDP DSUWHQGMH D @0V
HAXUH HQ FDWAMG OV FOU L \VREUHRWP DIRP ¢\ XHY
DPE GV \BXGV GH PXWSTDU FRP DWW QDWD
HWHD ( Q) RWEH @WHQV HOYDQ FRQIXDUGRCDQAXQY
TXDQWDQ VPOV UX

$® DQVYDJ GH[DUBMRD L YD FRPHJ DUD
WHED@U GESUHHIN GH  IXWAMU SHY SREGN GHO
PXQASLXQ/ DQV ' HSW/ND YD DQDUD WHED@MU
D FXBWD PXGDQRHV * WRQD P XQIQAM GHWP XQEQWV
PREGV LD® DQV YDU FRPHJ DUD WHEDMUD
@P SUAD &DIOV&RUIHD TXH OV B SUHAD RQ P BH
MEIOWGHSWY GH  DQ V \WHED@QML (QMH P L
YDUJ IHJ®@ PLOD 9M\RUD L3DPS®D D& HD @&Q

HQ SGID NSRFD GHY DIRWP S\BW G 7$ L ND XV
SRGHX P DJICDU TXH DO TXDUMU \RWARVIQNWHERP
DP HDFHV GH ERPED  $OILCDOGNHP  GRQFV TXH BV
GH[ HQ FDXUH L\RWCHP D GRWP U 1 R YRTGUD RIHQGH
DQQ SHIXNGSRD G§7$ YD VHUP ROGRRIR\D
SH& HY\RGDWOHP NMRYHV LLGFRQAHQV
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&RP YD DCDUDI] 6 GH IHAMBU"

$@ DQVHP YDU FDWDUDPE QD 0 DUD GH
&DQO IMOD TXH \RW. TXH HQV FRGH[ &P GH \RWY
O© YIGD SHIXN QP YHQV L YD WHED@®U XQV/
DQ VD &DQ-DHWD HID R QIHD P DWD HSHY
/D PHYD JHP DQD SHUIHUD HIDGDUVHP SUH @
GHD TXH HJDUWD VHID @ VYD FXQ DA LPUD
DOFDS GB(QV DQV PHQWH IHD @ PID DPE @
GAWGAD ©@ 0 DUD YD FDQVDU GH SDUHUL YDP
FRP HJ DUD IHMDU

(Q/YOP DDUHO GH MQ GH L HY
SUP HYDQ VYDP YLXUH D 6DOVSH® FRP TXH HP
YDJ FDVDU DPE XD SXEL@® DYIDWHQY YDP
WMBGDUD &DQ 0 M6 (OQHQ HQ' DMG W
\MJID SURS GHGRVDQV L@ 1 UD YD Q[ HUD
&DQO M6

$WWRP XDJIWQIDPAID WJIP CHM/L CHW
XQIJHBHLXDWMRH @IDD1 UDGH DQV
TXH OV HOBDOGEH SDAIUGH \RW SGU DW

THIP O VRUWTXH HY L@ YIXHQ UHDMYDP HOAD
SURS LD aGMUARP GHY GHW L \DP EO HY GRQR
XQFRS GHP ¢, DUD TXH HI¥F MELDW

&RP KR IDV SHU FRODERDU DPE \BQMY
DWRADARQVLIWXSV

9Dl FRPHJDU DPE @ &RPIMS GH ) HMWYV
GB AL HQ\RIDUGH @ PO 0 BWDGD H STDU
TXH©® FRP WS YD QA HUJ Y, AHY DOSDUH GH @
ODUD HQ ;IFX 0 RIDGHD GH &DQ 0 M6 L
@ WL GH &DQ 5D XQ IRGIWDI XD PILED
ERKHPL $PE XQ \RFDGWRV SHJ IHJ ED@®MU @
JHQV XQ FDUR L @ EXWD SHJ SDWHIU @
PDIQDGD D[ AHV'YD FRP HJ DUD ) KU 0 DVRU

DP E EDOSHUD \RKRP L NFV IQDQIY VHID FDS D @&Q
POYRPHQV

" HV GH @YRY KHP FHBEWDWD ) HWIY 0 DNRU FDGD DQ
HABWHY DQVCGH&RYG

7DP EO \WF P HP EUH GHO3DWRQDWEBRFDOGB- RP HIDWH D @
* HQ¥ UDQ FRODERWR DPE @ IHI 5HP HJ D GH @ 9 DOGH
/GPHD IHUNGDRRUHQ HOMDWH L\LSXF GRQR XQFRS GH
P¢ D GV &RPIWRQ/ TXH KR GPDQRQ FRP @ )LD GO
3RF @ &DYDBDGD GH5HY HF

8 Q SXQAL DSDWWOV @ FRODERWDAD DP E HOE: VI XHAE DQNV
* HWRW TXH YD FRPHJ DU TXDQ @ PHYD Il HV YD

DSXQIUD IHJE: VIXHWV( @ YD SGU DUL MR HFDUD FRQIQR

FRODERWDQADP E HOFGE L P BAFDUWIHI R GHOEDU ) LQV L\RW
H> YDQ DIHIU D &RPHIDMH TXH IHD HO &GE DV
SUMGHQW L \RWL TXH P DL KH HWBMSUMGHQAGH UV HP

YDQ IHUHOUWHFRGH] HP HQAGH \BQWDQ V FRODERDQADP E HO
&OE % VT XHWGDQN UHI R

(QTXDQND DIIHRQVARP KR WP "

( OE& VT XHWSHU GAVRP S\IW\REUHRWEDP ELHQAGH @DILALS

SHUGHFHWABMARW. TXH N P BDJ UDGD LGH IRWP D YROQMUD

XD GH GV DILFRQV O GHMBU FDP LQV SHU BV PXUHY TXH
RUDQYWHP GHVGH @ $ WRADAH & XGUDOGE Gl $ QDUD
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P DUFDU BV ARV L TXDQ GHASLDY @ JHQAKR DIWDH] L
HQVIHIAW 1D FDUWHI DUGN SLBV SHUD @Q VHI HQW

&RP TXH FRODERIR HQ WWHOTXH SXF SXF QU TXH
DIXHAY \WQ GV PHYHY DIIHRQY )HJ \WDWH HP ID
RSHADAOBMO

' HOWP D YIDMDUKH GH GUTXH QL@ 0 DUD Q@ N \RP
PDWD GH YREBU ( Qv DIUDGD HMIBUD FD\D L \L \RWP
P LERUDQDUSHOCRWIH FRP S\W SDUDQADTXAL D@ R EO
DP E XQ YIDWH JXIDWI XH QR K¢, J P GH SHQWDUJ DILH

, SHUDFDEDUL DURGRQUBQMHYIME H STDEY DOXCD
DQRFGRIB HQ TXDOHYROGHY ¢ P EIW TXH KDV YRPXWD @

IHQD HQ ®VDWRADARQY

8QDQ SHUD )HY 0 DNRU GBS GUL TXDQ Nd \AXDYID
DFDEDWD 1HD L HYYHP  UHFRADMRW HY HWW GH
P MED L GOEDU GMHQ VMIUFDS D ® K GH @
PDIDGD HOWP SV HBYD LQHI XU VHQH DFDEDU GH
SEXUH L GH \REW YD DSDUN] HU XQ \RUDGR R WP RD
TXH \RAV GV \BIIXGV L FDAH GH @ SOID @YRY @

) R 0 DNRUHV IHD GDYDQAD 9IGH® HV YDQ DI HDU  $ OILDO® KIMBUD YD DFDEDUEO \VHQH FDS [HIW

L YDQ TXHEDUDSIGDGH HQ XQ DR \RWBHTAS GH @
P MFD HV YD PX@U /D JHOARV YD UHXJIIDUHQWH /D

SHS DPE PRW GHMIRWD GH P DWUDO (& HTASV
GHP MM YDQ TXHEDULQHNMEGN L \RAY GV \IXBNV L

9IGH® &DQ 0 DWWLHOSRJYR GH @ SOID $PE \BQNV FDAUHV WHIFDGHY 6RWTXH TXDQ YD SDWDUDTXHW

HQUHRX QR WRE:YHP D @ QR LA TXH @YRY HD
SHMY @ 1 XU /D JHMR HQ/ GH] DYD \RMWD EXWDU
©® SHUSRUTXH HORWDGR HYV [ XFOV  3HUVRWE hYH
=XOWTXH @YRY YIYID D @ 9IGH® KDYID WHRMMD
CHD LO WID D \RSOL) LHQ@F \HI XU

IHRPHQ @ IHVIV Nd \BXDYID DFDEDWL \RKRP HID D
FD\D VYD PHQ VO JHQAGH @ FRP M HVFDU $O
ILQDOXQD DGR TXH \RWHY $ GUL RGP $WD
TXDQ SUHSDUP O IHIY HQY DWHIXUHP  GEDSXQBDU
EO GMHDULL\RWS®I DWSHUM_GH FDV




5(* ,675( &9,/

fr<Hef HHE
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. -ROTXIP 6HIDW$JIXWH L /DD 51EDV ([ SRMMR GH &DQ
7H[ IGRUGH 0 RQRDO YDQ FRQADXUH P DWP RQL HOGID
GHMQ CH
. 5IDG 51YHR 0 X0R] L/1AD &R@&RP SDQ GH &DQ 3HUF
YDQFRQWDXUHPDWCRPLHOGD GHMQ GH

. 0 DUASRTXHI 9 DOTRHD L0 DU &RP HDV YRWK GHOF
/D SRXUHED YDQ FRQMDXUH PDWPRQ HO  GH MQ GH

' ()81&216
1 DVFXWHO ILOGH . 3DPUD $0ICD 5XEILRD GH &DQ 5RVIXIP YD PRUJ HO
@ QHOL @ ,GXUH GHO FDUHU SDWOW  GHJIHHUGH D &1&EDWEH DQV

,@ GH@® 8LE GH O ROWO
. -ROTXIPD 6RBU &D\DV GH &D G QO@GD YD PRUW HO

SDWDW GHMQ GH DEBLDWH DQV
€ #fh#D H a<t
6HIRQV GV GDUWHKHY CDGH GHOSDAd D GO\ GH GH MQ CH &DCHNGE AL FRP S\ DPE
KDEADQN 8 Q GHY IQAFDGRY P OV GHMIIFDW OV @ P MDQD GBHEDW TXH DRXD® HQAMH VXD HQ DQV
$ TXH [ LUD OV VSHAD® HQAMHBIYDQML. @ FRP SDUHP DPE @ GHY GDUHY DQV @&Q O PL\NCD

HD GH DQ V LKD DQDWEMP LQXAQAEH P DGHID FROBQMOQY DYXL

$ TXHWGHVHQY LHORM]  XQ UHRYHIP HASUR]T UAWIX GH @ SREDASH SRWEGP HQAD FDXVD GH @UIEDGD GH
1DP ADHVNRYHV XQ DXJ P HOABH QD[ HP HQWLXQ FDQYLHQ @ G P IFD UMGHQADOGHCP XQASL

" HWBFDU® SUAWGAD LP SRUNQAGH SREDAS JWDQ TXH \BQ BV SHIRGHY P O/ DUHDGHY DOP XQASL. L IHIFADU
QRVSHUD IUDQWD GH SREOFH DAYD LNRYH DPEPOVGH  SHORHVPHRWGH DQV
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ageJ HI "aHH Zi

)"j) VA@EAaa IV & U) 1 A & & Qg

$ SDWMWGHOP HVGH P DL BV HQMAWL DWRADARYY
QRN DO UHIIMMH P XQIFISDO GH & DQHWGES GUL
SRGHQ \ROTAMIU @ \KEYHGAS P XQASDO ( OWLP QL
SHJ SUHHQBU BV \ROTAWGY HABL, REHWIQY DO
GRANEWH GH

$TXHD WEYHHS U FRP D ILCDQBW [P SXADU
@R DQYVDAH GEIDRMY L DAIYMBAWY TXH FRQUEXH] HQ
D O GPIDAS RARFXWDO GHO PXQHASL
IRP HQRU® SDWASDAH AXBGDQD L GRQDUVKXSRWAD
® FUDAS GH QRYHY HQMW L RJ DQWDARQVDP E @
FOWD YRFDAS GH VHYH. FRP XQ\BAL

€A ! a"QU*aa LA aa "a"AQa Ymo

/HV DRAMMW \XEYHFARDDGH R KDQ GH \WQU
FDU, ARMUCHIDMX  SHUDIQAHQ FDV GH SHIRHEUH DOXQ
\IBXV GH FROMDSUIDAS  HY' LQJ UAWRY RE) XWKDQ
GDDU GHIDW H FOMYDPHQV D \XIUJDU ®V
GHVSHVHY GHOSUHWKSRWAI REDOGH CDRIYMDW

/HV EDWHV GH @ FRQRIDWUD HV SRGHQ FRQXWBUD
® ZHE PXQASDO GH @ MQIPHQV D @ESDUBW

2 WGHDGAHV) VDY L5HI OP HQVO XQASDY! $GHY
RUGHDQHV ! YDV SHIXOGRH SHJ D @
FRQAHWS GH \WEYHZARQY HQ UIIP GH FRQRXUINGCAD
FRP SHMYD SHUDWRADARQY L HQMAWV

a)jAB | Q\aaBag LAA
BAa *! v UBA

(CPHVGHP DU YDQ ILCDOMDUGN REUHV GH SDYIP HQBAS L UDVIDGBMEH
GHHWWDP \ GHOFDP 4 GHO9 HIDWGHO-RWG;,  FRGAUMDP HOAGHY GH @

3XDCD GHOSRQAGH @ WBQ ROILQV D &DQ 0 HID L HOFDP & GH &DQ

0 RIHR

/BREMRAIX SWHASDO GETXHMU DRXDHS KD HMDW O PLARD GO
SDYIP HQAGHOFDP & GHOYHLDWGHO-RWE, TXH HY WREDYD HQ P RO\WP DO

HIMGH FROHYDHS

" S/ GH @ ERQD DFR@CED TXH
KD \MQJ XWHQINH HY YHEQV L YHECHV
GHOPXQHASL ® SURN¥D GH @
SHEGD D &DCHWGES G \EKDQ
FROMKXANGXHY QRYHV SIMMY D @
]RD WG H\WIRU GHO SDYH®
P XQASDO

/BREWD KD HMBMIGFEAD HQ @ \WEYHIRH DIRUIDGD SHO'  HSDUDP HOAGH

3UMGRGAD GH @ * HHIDOBWGH & DIIOQ D GIOMW DO HY/ BFDY GH
GV ]RH XWDY L GH PXQBQ D SHUD @ PLCRD GRQUDHIKRXUA

Y UHV  SHUIP SRWEH Y

(& WHEDQ \BDQ H HPXABWSHJ BPSUAD 87( $VIDIBAMH * LWRQW

S5ISR@V 58%8 $0 6% DP E XQLP SRWWRNOCH

7RKRP TXH KL HM XL LOMUHIDW
SRWDQ@DU D MIDKL vV XD
DRAM\DWREHWY D \RKRP  LGHDO
SHU SDWDU XD ERQD HMRCD HQ
FRP SDQ LD LJ DXAUGH BASRWD
Y EILH @XWH
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SHAHQR HOMBDQ LOABBDWERY FROMQNV GH E AV

DP E GREMRBX GH I DAQMJ HOVHYH. GH FRUWHX SRWO

D ] RGHV AWHP LCDGHY GHOP XQHASL

/HV E IV GHO9 HCDWGHO-R G, \BXDQ LOWBODWDO
FRUBMGHOBRQAGH @& Q. RO BV GH %HWDONHFDON

GDFFOV D %HW DOFRUBMWGH &DQ &RBPHJ L HWY

SUHMMAQUBIODIUHQ EUHX BN GHO9 HICDWGH 9 DXHID D
O EDI[ DGD GHOSH[ HK ( Q \RW DTXHV SXQV HWY

SUHMMATXH HY YHKIFBN SXIXIQ DSDUFDUDP E IDAQIW

SHU UHFRQU HOFRWHX  \HQH GULEXGBU HOW, QUW ( V
GHP DQD DO X\VXOUY TXH HQIDAQXQ  VUASRQDEG!

% AV GH @ ] RQD GH %HW

$ TXHWY DRXDAS VKD GAMD \WPH SHU IDAQBU HO
UHSDWIP HQAGHOFRUHX HQ ] RGHV RQ BV FDVHV HBQ
PRWGVSHYHY L HQ DOXQVY FD\RV QR HMBQ EHQ
IGHQMFDGHY ' EDTXHWY PDQHD  HO VHOYH. GH
UHSDWIP HQAVHVGHYO P OV ¢ JIOL HIFHQW L HY YHQV L
YHHY SRGHQ UWHFRAU HOFRWHX HQ XQ SXQWII[ L
DFFHWIE®!

/ B MQIP HQME SUAIMWDP STDU DTXHWMMAP D D
DAV | RGHV GHOP XQASL $ EDQV GH FDGD DRXDAS
\BQRPDY, SUWMDPHQN DV YHQV/ L YHCHY
FRUHSRQHQW

% IV GHOD HEDWEHO R,

)" AU @EUA | ) EI Q@I EA A
VEUA" A

6BXDQ H HRXABMHY WHEDQ |RUABXY GH P DQMQP HQWV
GH @ IWDQWD XUEDQD GH SURMAS FRQWD IFHYEY GH
® |RD GH &DHWF /D 6XUHED /D 5RXUHED HO
3DF GH /HV $QIGHV XEDQWDAH @ * IDQW L @
] R ERVR\D GHOF &DPaGH0 RQRDO

7DP EO \BXDQ H HRXABWHY WHEDQ' GH @ IWDQND HQ \RW
HOSHUP HH GH @ 8 EEDQWMDAS GHO RQED

/BP SUND HFDWHIDGD KD HWIWES' ) 0 XQBQ HY
GHO @P HD LMD FRP S\BMDP E XQD \WWEYHJAS GH @

" ISXIAD GH * WRD GH G WD GH 0 HAL $ P EIHQW
SHU DRXDARQY HQ PDWUD IRUAMBOL GH SUHYHED

GEREHEYV IRHWDY

& DAQUMIUHY TXN FDGD SURSLHBAL P DQII XL CHY @
VYD SDUHOD IQMIRU (Q FDV FRQIDU DTXHW
WHEDQ GH P DQMIP HOACR J DUDQM] HQ @ \HJ XUADW
GHY YHIQV HQ FDV GRGFHQGL I RUAMBO
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6BKDQ GWD WPH GYHYHV DRXDARQY GH PLEAD DO

SDUMH (DXDO GH @ )RONVGH @ 7RUH  $TXHAV

DRWDFRQY KDQ LGFOV \BVTXHY GH \HQ DOMDAS  CHAD L
P DQMQP HQVDP E GREMPIX GH SUAVHYDU DTXHWARMSDL L

| DAOQBUH @AFOV LP LGRD GHY MZHDUY

(OSWRMAN KD HMBWSRWE®! JUAHY D XD \XEYHHO

DRUDCGD SHUD ' ISXDHS GH * WRD HQ HOPDW GO

SIRIWPD GH 3DWP R 1 DKIDO SHJ XQ
P SRWCH Y [/ HPSUAD HFDUWHIDGD GH O
JHY KD HMDWG6HQ DQMOAS L 1 DWW 6/ TXH KD

H HPABWHCSURWRN HDERIDWSHU® ) XQGDAH ( P\ V \NXDW

3IRVIAN GREHDAS GH OV SECF D ® UHD GH
7RUDYHTD/D &DHAG $ G

$ TXHRY P LAY FRQUEXH[ HQ D @ FRQHYDAD GXQ
HORWD QWDO GDW YDBU HRGJIF L SDVDWANY
FDUDRMIMMOW SHU BV VHYHV JRUXHV GH IRWP DAY
YRE;QFD © ILRQGRD YHIHBAS GH UEHD L HBP HQW
KIMGUFY FRP CDQIF PRAGH @ 7RUH $ POV HVIHRID @
SRKFAS G DTXHWHSDL IFGV GQV @ ; DYD 1 DMD
SURP RYHOXXQ VS ETF UNVSRQWDE®! L\RWNIE®!

S5HWP GHY DFRUGV GH 3®1 P O/ UHIBIYDQW SUAVRV GHVGH B @P D HAHS GH @ UM P XQASDO

$AD GH O \HWS H WDRWEQ: UD FHPEWGD HOGD $AD GH @ VWM REQUD FHBEWDGD HOGD  CH
GHIHEUHJGH MQ GH

. $SIRYDAS GH @ OXGDASH GHO 3UHWKSRWGH
@{ HARL

. $SWRYDAS GHO KSBPHQWV GH FINGAW GH ©@
P RAULFDAS 0 & 6&

. $SWRYDAS GH @PSMAH GHO FRQMHQL DPE
®&$ GHO WHEDAAH GHOSIRMPMGH®' $5

. $SWRYDAH GH @ FHWFDAS GHOFRQUDPN GH
5HDELOIAS GH @ 6DD

$RAD GH @ \W6 REQUD FHBEWDDGD HOAD  GH
PDU CH

. $SURYDAS LQFAD® HOMOGRRXP HQN 8352 &.,0
GHCP XQFSL GH & DGHWESS GUL
. $SURYDAS GHIQMYD GH G-MIETP HQAL UHI OP HQW
GHOHYH_GELI XD SRVE®!
. ' RQDUFRP S\M GHOFRP STP HQAGHOUHFRGH] HP HQW
GIRE® DARQYYLGH @ P RIRVMIMGHOT XDWWIP HWIWH
H HAFRL

$ SURYDAS GH @ FHMMFDAS GEREWD L@ IDAXD
FRUHVSRGHAGH QHDMDARMGHOFDP 4 GHOYHEDW
GORE%,

$SIRYDAS GHO FRQHQ. DPE HO &RQHD
&RP DUDOGHO* LWRQW GHOSWRIWDP D 7UHEDOL
) RWP DAY SHUD @ FRQWDADAS GBQ
RSHDW GH EWDGD D WPSV FRP S®LW SHO
WUP1Q GBXQDQ

$ SURYDAS GH @ G-MJICQDAS GH BV GXHV [HWRY
&Y SHU D &Q 6DQNV1 DR/ L HO
AGQ/GHD ) I 0 DNRUGH & DHW
$ GKHMH DOBO® GH VHYHY GHO& RQHD® RP DUFDO
HQ P DINUD GH SURMFHS L EHGHBUDQDP DO

$GHO DO 3@ GH VHYHY GHO &RQHD
&RPDUDO HQ PDWMID GEOWHWRIDP HQV L
FRRSHDAS SHUD @ \HBFAH GH SHIRQDO
"RDU FRPSW GO FRPSPHQV GO
UHRCH] HP HQAGEIREQI DAIRQY L GH @ P RIRAMDW
GHOSUP HUWIP HWWH  H HUALFL
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(OAHXHW G MQ D © 6DD GH &DHW
@WRADAS 6(/9$16 YD SUMOQDU HO SIRVRM
@ XQBQH/ GH SRDFRED UMBDXWDAS PLORD L
SUMHYDASD

$TXHW SURWAN \BP SXGD FRQMQIP HQNV DPE HY
DIMQIP HQWGH 6DQN DUAGH/ @GP HD 6DQND [TXHIGH
&DPSPDVRU &DHAVGS AL L 0 IHW @ &¢\WAD GO
YRFGHD8G  GAYHYHY HQMW AHQAITXHV L \RADY
D[aFRP HP SURHV FRP SUIRP HHV D \IDYOY GH @ \HYD
UHSRQDELDIW \RADO FRERIDIYD L @ SDWASDAS

AX\RCDD

$ 6HIDQY WHED®@P DPE HOPRGHOCH @ 7USHI

S5HMOINGAD 5 5 5 50 HQ W @JHV
GEORXDAS

5 K SHXSHDAS GBASDY REHW HWDWILEY
UADXUDUAP SUDW DQIFY FRQUAXV L RDYDLY DEDQERIDW
SHJ\REDUBY D FRQMNW HQ K¢ EMDW REHW UEV HQ
EIRAYHIABWSHOQNRGXUHP  HOSDWHUIDMH H \WMX SHU
PDQMIUGY YIXV L DRIV DIDYRUQN XQ PRWDIF
DJ URMORSDWRUDCHTXITELDW

5 K &RQAHARDP HAGBMIKRXUHY | RUADY DINSHCHY

DRXDUP \REUH DPLGDLY L SIGHEHY NRYHV P DWD GHQRV
SHJ UHEXWU HOUVF GRGAHIEY L P LARDU @ ELRAYHIABW

$ P E DTXHRVP LGBUH 1RP HORP XQERW P O/P DGXUL
HWRKRXUIDWTXH RIHH] LP LaRUK ENMD © | DXCD

5 K &RQHYDAS GH ERFRVPDGXY SIRAIIP URGDY
GRUWDEU HROJ LIF HYADQAH TXDSHYRODSUR ADP HQA/
0 \NDQ DQADFRUBY GH PXWEGLD L SDJ DP HQWSHUVHYHY

DP EIHQBY DMGH HY SURSIHBUY D FRQHYDU®Y L
JDIDQWH ©@ PDGXADAS QDWDO $ TXHWVSURWAN
FRP S\ DP E HOLGQDJ DP HQABUCASDOGH" HSDUIDP HQWV
CH 7HUARU. +DENMH L 7UDQUAS ( FROJLIED GH ©@
* HHDQOWGH &DBGQD L \BPEO GH &P SUHD
* 2 6% LO)XQEDAS 1 DQER ( ®D 3HHW

( @ REMRRXV L UHXEBW HSHIDW GHOSURMPM LQFEXHD
O FROHYDAS L UHBOXWDAS GBQ \RBO CGH
KHRYUHY ' BTXHWAY  KHRWUHHY HY GHEFDUDQ D
O UHPXSHDAH GBAMSDY REHW L D ©@ PLARD
BMWUPXH IRMMBY 5 L5 PHMWH TXH
KHRYUHHY HY GAWDUDQ D @ SUIHHXYDAS GH ERVFRV
PDGQY $ PO/ KHRYUHY HY SURRILLDQ
P WG DQADFRGV P DUF GH PAMMGED  DWHI XUDQNH @
FRQHYDAS D @U \MPIQL

$ TXHWAY LQMYHIARQY SHP HADQ UHRXSH.DU K¢ ENW
FOX FRP  DPLCDLY P HAWUIDQY SICHGHY GH SLEOGF
IDOHGHY L EDWHV \WPSRIDY  DIDYRUQN HSRAHY
YXQHDEGV FRP HORIDQF GH UX DXAGRRQ HOMWY YH.G
R GYHYRV IDSHDW GH FRYD  7DP EO FRQUEXUHP D

UHGXWU HOUW GRCAHQAY L D 1IGHQMFDU | RGHY SHUD
FROHYDAS JHWY |RUAMBODRAD L X\WRV HFDIRV R
RADY

( OSURWRM 5RFDFRIED YROFRQMMWVH HQ XQ UHHIHQW
CH JHMB \RWNQEGI L FRQHYDAS IQQRYDGRD
PRUDQVARP @ IQMIWDAS HMH ANGAD  JHWN
DAYD YRQDUDW L JRHODJID FRPSDWED SRW
JHHDU EHHIAY WDO SHJ DO WUINRUL L HY VHXV
KDELDQW
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/BRQDGD P LJ IDWUD GHCP 6Q UKUDOFDS D BV YDA LBV
FX\DW YD SURYRFDU D @ GRFDGD GHY DQ V \H[ DQ
GHOHJ ® SDWDW GEDQERQDP HQAGH JUDQ SDWAGH
GV DRIYABW DJUFRGN WP DGHHV L ERVIXHBCHY
WGEHARDPY DIXHWAY  @PHY  \REWHRW DPE
@SDURH GHOEXW &DWHV PRIV HP MW IRWDQY GH
DO SRXV GH JOI FDERHHV IRQV WHQBGRY
P LWDGRY LXQ @UJ HEWMD YDQ TXHEDUHQGHV V @
TXDOFR\D YD RFEDMRQDUTXH @ WFD L DWSHEGD [ DY D
GH FDP 1QV XD TXHEOV DEDRED L IQNDQANE®

#ofi#'

$0 YRBQVGH @&Q L FRGAGQNDPE @
MEIDAS OERDO GXD FR® GBPIFV DPE HO
GHRPIDGRUFRRP GH BMIPD SHUO® CDWWD L HO
VHEGHIMP H HQVYDP SURSRVDU GH IRUP D YRGQMUD L
DOKMY  WHEXSHIDUDTXHWW FDP LQV GH @ 0 XQBQ D
GH SRIDFRED TXH KDYHQ WPV SHGXW L
HPEDWGMDW L FRPHJ (WP D GHVELRWDUBRY SHU
IHUBY WDQADEGN D SHX vV MWWUHRQN] HU TXH

DOXQV FDP LQV\BDYLHQ FRQHYDWHY VJ U AHVD BV

T Ht € f#7

:

DRWDARQY GHY FDI DGRY GHOFRW L GH @& WRADAS
&XWIDOCGH & DQHNGEES AL

3DUDBBIDP HAVL J W AHY D GMGD GHY $PLEV GH @
6HID GH IV L GRQRY GH 0 IHH YOP
GHVHQYROISDU XD \DVD GH WHR@ED GH \RSBQPV L
HQ DOMDAS DP E UNRY GH IXWI SILRJ IDYDW

/BQ YDP FRODERWDU DPE @ MQIP HQNGH

& DGHWEES GULHQ @ FRQHAAH GH @QYHQBULGH FDP LV
GH \WMDUADWS EQFD GHOP XQHSL DOPDWM| \WP SV
TXH DPSQ: YHP HOGQRWWH ¢, P EMGIDRXDAS D \RU @

9DOGH /GPHD IGFERHUKL @ 6HUD GH ) IGHWHY

@Q IWGE(D HWAD FRODERWDASH DPE

GE\RUDO$GICD HY YD SXEGDU @ SUPHD HAAH

GHOP DSD H FXWRQWY D HADD GHD® 9D
GH /@GP HD DPE XQ \)EP DSD D DD cH
® 0 XQBQ D GH5RFDARED GHY TXDW N \H QXD [HW
X VR HAAS UWHIMDGD L DPSIDGD DPE XD

DA \IKEP DSD GH @ 6HUD GH ) LGHHY
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3HJ UHRXSHIDU XQ FDP & LQNDQU\DE®! HQY DMGHP
SURYIDP HQAGH GLYHIRY BHRXURY

) ROVRIDY GH SHYRGHY TXH KDYIHQ IHGHWSHU
DIXHMM/  FRQWGH 0 DRHY  FDERGHY
W ICHY FDI DGRYE  HQY GREHQ XD LQRWP DAY
PRUWDORD 1 R SRG-P DGRP HDUBV \RW SHB
FRP D UHFRGH[ HPHOWYRBP HWPHQDU & QIHO
SXELRD GH &DQ &DYD®U /B QJHO SRAWVUHFABU
VHOH DWDUH XQV \RSOQPV GETXHMY
FRQNDGHV

&RQXEW DP E HY SURSIHBUY HY DINQIDP HQW L
® 0 DQFRP XQUW\H @ 9 DOGH / GP HD

9RY IRRJWDP NNFV GHY DP HIFDQ/ GHY DQV

L TXDQ HIFDWD HWIYD HQ V@ [DYD
GH FOPIYY UWDY L ERVIXHDQV  $ TXHWAY
IR UDILHV \O Q FRQUXABE®V D LQMIHN

0 DSHVLJIXIHVH FXMRQMAY DQRS XHV

8 (D YHIDGD YDRIDWHOFDP AHQ T HWIYD L ND VREUWH
HOMUHQ VHIXIP HY SDWRVVH HQW

([SERWDAS vV XD GH GV IHQH P OV IH] XIXHV
(VWA GH DPE @ IQRWP DA SUHHGHQVREUU
\H SDV \RYIQVFRP XQ \HQI @U SHUYHXUH LQ VW HO
FDPa \WWREDU @ \RWZED L YDRDU L. OV GRQMIAV
6RMP XQV FRSVDCPHVD H SBUDU

" HVELRWDP HQWVERP XQV  HWIMDGRY HQ \RO
TXHWYP GHDOPHY (Q FDGD \RWED \RBP
VWHUWH L SHIRQGHV

6HQDOMDAS $PE WRY GH IXWD TXH
\BQFRISRUHQ DOSDIMWH L SHQWW D& DUEUHY GH
IRPD TXH QR HOPDPHID $ POV GH @
IQRUP DAS SHUHM\BUTXH G{ PXMRAMD HV SXIXL
HTXLYRFDU L SHBWH HOFDPa SUANMIHP SRVDU HQ
YDBU HY \RSGQPV TXH XIDMDUHQY HY QRN
DYDQSDWDW

* HRIHHHHADAS ' LI MOQMP GICHDUW SHUSRGHUR
UHSURVHQBUHQ XQ SRWME®! P DSD

" HMWHP DSWRIMIU @RFDMS  SHU H SUMWDU HO QRWIH
UHRQH[ P HOAD  SIRQHY DP DQW GHOWUUNRUL TXH HQVY
YDQ LQAFDUHOERQ FDP AD VHIXIU 1 RDGHV QR KHP THW
P OV TXH VHI XIUR

/0&/: LMHW.* DD 6W-DXPH GH /@HFD

0 XQBQ MV DXRUGH  YDORHV JXHY H PXAMRQWAY
CGH ©® 9DOCH /@GP HD \WDGHV 5RAIDFREED L
) LGHWHY GH BE\RUDBXEGDARQY GH @ EDAD
GHO RQAHUDW

(WHN&RWIY L6DYRID %MD 0 XQBQ My
IRGJI WD LD\ DE®I LHVAUS\RU & UHX GH 6W-RUEL

-RDQ 3RQIFT L6HIXUDQ HV ) LIXHHV KO HH

0 XQBQ MY \RSRQPIMD L PHVMWH GH O
VHQDOMOAS DPE WRY GH DMV cQPD GH
EWRADAS $ P IFVGH @ 6HUD GH ) LGHWAY L BHORWD GH
0 IHKHV
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$ OYRIBQAGHOVHAP EUH SDWDW HQ 6HEDWIY, 0 RUD
XQ JUDQ DILHRCOVWD @ SHBGFD GHVGH ID PRWDQ V
YD SURSRDU D @ MQIP HQVIRPDU XQ JUS GH
SHBGD D &DHAVGES GLL /D LGHD YD \HU P ROVEHQ
UHEXGD SHU®S MQIBP HQAL DCFDS GH SRF WP SV YDQ
FROWKU XQD SIMI DOSDUF TXH KL KD DOFRWBMGHO
SRQAGH @ WQ RO

8 QV TXDQW YHV L YHICHY HQV YDP  DQP DUD MJDUL
HQV YD DJ WDGDUABQN TXH XQD SIMIB QR HID \KILEHQW
SHUD \BQW SDWVASDQW ' DYDQAGEDI[ & HQ 6HEDMIY,
YD \iXJ J HIUD @ MQIP HQABUHSDUDUGXHY SIMAV P O
DO FRWDW GHO SDYH® PXQHASDO /D FRWD YD
SIRSHDU L JUAH D ©® GHAFDAH GBI -ROTXP
0 RQIO @& EDCH HQ 6HEDWY, L DOIHATXH HQ 3HH
SXELLRD HY/ YD GH[ DU XQ URGHW BV SIMMV HV YDQ
IDXIXDUHO  GH JHQHJ SHU @ ) WD GHO3RWF

a' s ba)VUEVBaaBa@ VAA A'aQaZ aE

0 DOWDWIXH HIFDUD HWBYHQ LADFDEDGHY $WD \a D
\VEKDQ FROBFDVBN | X\ L KDQ TXHEDWE SHFDEBN

3HUDFDEDUKR GEDURGRQU \BXDQ FRQHFARCDWKGHY
JRUHV IRV H SUAADP HOABHUD DTXHWI GIDGD TXH

FRQMXHP @O XDQIHP GV SDNEHY GH SHCGFD

(VP P ROVRQAQWL YROP FRQMGDURKRP D NI DU
JWDQV L SHIW 8D DRIYABWOGFD SHU IHJ \DOWL
CQRYHV DP IMBDW ( Q 6HEDMY, OV TXL HQV DFRQHM L
HVHHQ D HQRWP RP HOWV

(QVWREDWHX D BV GXHV SIMAV \WXDGHY DOFRVIMGHO

SDYH® PXQHSDOD GMIX HYGPHUVD &V GH

O\WMED LO UMY CGH @®Q HY GWMDEWY CH D
K

%RCD SDWED
* XS 3HDGFDGHW
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(OSDWDW GHMQ YD WQU@F HOIHRWYDO
GH FBHQED GH @ \WP SRUIDGD GHO3$ 6DQWV
* WIRW RQYDP JDXGIUGE(@D \BAED YHSUH
RQ GV QRWIHV SDICDGRUHY KDYIHQ SUHSDUDW
XQ VHIXMGH ED@ FRP @ P DU D GHOFGE
RQ SDWASHQ FRAMQIP HOAGH GH @ POV
SHIMD IIQV D P OV JUDQ LGSOV HY EDQY
JXSDY \WIRQV HY QYHY HWAP PRW
FRQRAQWV GH GHYROADS GH \RMY HBN GXUDQNV
DTXHWI \WP SRUDGD  KDQ IHAXQ J UDQ \WHED@
GXDQARWEDQ

9DP HJBU DFRPSDQ DGV \WPEO GH
GIHHWV FOEV FRMGEDW TXH HYY YDQ
HQWHQ DUHY EDQY TXH KDQ HWIWHQNGXUDQN
WU ® WPSRIDGD HO &3 &RU¢ &3
WMDQP &3 SRIXHMV &3 &HL, &3
0 DIDGHWL DO TXH FRCH[HHX VHIXU D
& DQHWB LEDX 6RBUGHXR:3$ * LLIRQD

, " fe efg # a*HI Z" a't#Z#fH

(OSDWDW  GHPDL HY H DOP GHY GH GAFRD GB GUL HQY YDQ UHXQUSHUTXDWY YH) DGD FRQHAXIYD SHU

GDU DTXH YHI DGD DOUHIIXUDOQAE DGR G MDQ RO & RP (R SRAD VHUGB(D DA P DCHD @ WREDCGD
YD VHUXQ N IMDP E UHFRUBY GHORP SV TXH YDP HBIUD BVARD GBS GLDPE @ P HIWD @ 6D 3DTX\D 3X0)

$ TXHWY \WREDGD OV P RWERQFD L BASHIHP DPE JDQHV FDGD DQ &RP SURYDUTXH \RW HQV KHP DQDWHQW
JWDQV R YHW L TXH FDGDWF KD HAR@AHOMHX FDP A SH \RW FRP SDUP @ P D\M[ D IQDQMD D BMRD
GBGL $W D SDWGH UHFREDUGN \WDSHBLUHY L HY FDWFY GH @ PHWD \BP EO DSUIRIMWP  SHUSRVDUGRY DO
GD LUHSDWDU®GN P DOGV TXH DIHRAMQ D FDGD\VF

(\SHJP DPE ¢ QD WREDUQRVEQ  YIGHOARWHY QR LQRIHV TXH CYDP DQDUD HWYGLD $ GUD
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AQROXW \RYIQV  \HOR
HQRDJD GETXHD IQDQAD
GHY D&DHAGEGL MIDQWD
IXERODOSUDWGH @ 7RUH HOEDQ.
DYJRUV @ IHI P DVRU

3UREDEGPHQNV HO AHO OV GHY
QDQV R HY LQDQW YIXHQ HQ HO
FHO SH$ VHIXU TXH HOTXH YDP
YIXUH YD VHUXQD FRD VHP EOQWY

1 RVOM.XV SDWD HOPDW] SH&®
SHUD PL D PIGD TXH SDWHQ HY
DQV GV FRQMDUHIW \BMERWHQ L
SHEUHQ HY ERQV WRGY
&HIIP HQWYIP  HQ XQ SRE®I RQ
\RKRP SDWD EO G RKSRD
YWAXGD TXH SDUDGR] D& HQMMID
P RIWV P DQFDQ@HV

(VEHQEO TXH @ IHIFABMDY P RIWFDSUMRD I HHIDE HOMEDFRP SDQ D GH EOXVIRMABMWEDP IMDW. @ ERQHD
HQ® TXH YDP YLXUH DTXHYDQ V

0 LWHX NR \IF SRFD PHPUD  HOSDWDWGEEDTXHTY DQ V HY UHFRER YDJI DP HQV3RWHUJ DUEHIDQAXQD P LIFD PH
QDGRGR TXH YDQ VHJ FDEGDY (V EHQ FHWTXH FDEDWE OV IL@GH BV \HYHY REUV QR KL KD SDWRQY MQb
QAYHIMIWHY ®V SHIRGHV SHH SRWHU VA TXH SRGAP GHIQU DOXQV VWA DY SURSLY GETXHMD CRWD
JHHDAS GH YHIQV GH & DQHWGEES GLLTXH YDP YIXUH @ LQDQMD HQDTXHIYDQ V ' HBFDUD TXH QP GHYY
RFXSDW QR UHRGR KDYHJPHDYRUMP DL  HY DP LFV RFXSDYHQ XQ @F P SRUBQAHQ BV RV YIGHV LSHU
QR DU DUPH DFDEDUD GHQN TXH YDP DSUHQGUH D YIXUH DP E VHI XUABW O DICDGD RFXSDGD  TXH YLYID
@&{ SHINGAD GH @P IMBW DPE \HI XUHABWGDYDQAHOIXWU  $ OXQV HORRY GXHQ TXH HQ DI[& HV EDVH @
|HIFADW

, \RW HY TXH HJFDUD @0 LX DTXHWADWF®! XV SRGHX SUHI XQEUTXH B TXH YHXUH \RADTXHAGLVAXY \REWH ©
IHI\MW. @ PDICDGD GHYDQV ~ DPE @ SRAWD ' RFV\RW

/D SRAVD (R SRWYIXWH DOPDUH GH @ IHIFAWWGH GV SHYRQHY /D PDWM[D 218 QY \RWV GV
DGP IQWWDARQY S EQNXHY D SURP RXUH SRAMNXHY TXH IRP HQID @ [HIFABMGHY AXIGDQY $ OXQV FRQRGH
SHH © IHIAMBMDP E @ [ HIGRD R HUIBUFRQNQV 1 RUP DB HQAD JHQAHT HWY FRQMQN SHS \RW FRCH[ HP
TXH GXLKD TXH VFRY YHX FROMQWSH® SRF IHT RV /D IHIFABMBRYY VHIHRU OVHIBEG!  HBUFRQRQADV P O/
HP RAIRCDO SDMDWHU ) IDGRHWF 7RUDED  SHY LIQMIHWDW KR H STD P ROEO
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1 DUFA/HID XQNRYH TXH HV YD HIDP RUDUGH @ \HYD SWBSID
LP DWH WHGRIED HQ@LIXD $ TXHWI P HARD LOBWD
SHIHAP HQAHOWJ QUIFDWEBT XHWMHAGH @ SHYRQDDIW
ODP RULGFRQGIAIRQDOSHUXQP DM TXH SRUN D XCD YIM5
GMRMRQDGED GH @ WDOQBW.D @ LGFDSDAMIWBHUYHXUA
HY DIV DP E GUWL YDBLY SURSLY

1 R SIHBHV BV FRHY GH P DGHD SHIRO (O
OUAMMY SRAGUFRVAY IHIGRUAV R KXP LIDQNV SHB
\RYIQN DTXHWAMY DFARQY UASRGHQ D ©® \HYD
GHRHWAIMGH VHQIVH \KSHURU R D XQD YHIMDE®
RAVD \REWH ® WYD SHIRD 6L XD SHIRD
UAMMI HAID \HQIWP DOP HQVUHRWED TXH HOWHX
FRP SRUDP HQAWUHGRM] BN VHYHY LI XUADW L (R
HORX YDBRUSHIRQDO 1 R HWGH] LV DURWHI DUSHUD
\HYD P DQSXDAS HP RARDO

(YMBU @ FRUWRQDHS QUHRD /HY SHIRGHV
ORMMAY \RYIQV \WHQ GUIFXGW SHJ DFFHS\BU
RAN XHV R IHHGEDAN GHJ DX L SRGHQ UDFRRQDUGH

PDQGHD DIUKWMYD R GHHMYD (Q @F CH
FRQURQDUBRY GUHRADPHON HO POV HHAX OV
PDQMIU @ FD®D L QR HQWDU HQ GMRXWRQY
LQMP ICDE®N /D \HYD GHHWIABMGH \VHU DGP LLDW L
UHFRCHI XW SRWHUTXH TXDOHYRCFRQURQIFALS HWDD
¢, SIGDP HQWV/ D P LGRUP DCHID GH \WDRBUDP E HOY OV
H\DU @ FRQURQDBAS GUHAD L \L OV QHEHWDW
HWBEQUXCQD GMYQHD HP RAIRQDO

SHRQN[HU HY MJQWV GH PDQSXDAS /HV
SHYIRGHV QDUAMMAY \RBRQ XUMNVDU HWIDWD LHY GH
PDQSXDAS FRP SHUH HPS®I HOJIDVI KW TXH
FRQIMM] D IHANM GEBUGH @ \MYD SWSID BHDOBW
HOM®BIGA. SHU FDVIM DUMN TXDQ QR FRP SBI[ HV BV
\HYHV H SHRIMYHY R XADMHQ P HQIGHY GH P DCHID
SDRGJIFD SHRQN[HJ DIXHAY WRAIXHY O/
IRQDP HQIICSHUQR FDXUH HQ HOWHX VRF

- M* WWEXAD 1 RIXHJ
SMFO®ID * HH.DO5 DQWUD
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4 XDQ DUWED DTXHWI HAHS GH @ UM SRFDARUED YROGUTXH Nd HMWP HEQWDGHY D BMIX $ P E HOFDQYL

GMBAS OV P SRUNQNDGEDS\U HY QRUWAV K¢ EW SHU PAGDUGRV L SUHYHQU HY SHIW P DBMBLY \SBLEV
GTXHWY KSRFD FRP @ GAWKIGIDIBHS  HOFDQUDP HQVHY SUREGP HV GLTHIXY HIV

S5HRUED TXH @ QRWD \DAWGQR CRP O/ GHSNQ GH &IP HQBAH MG \BP EO GB(Q ERQ GAMDQY GH P DQMAUXQ
HIXITEU HP RARCDO GH P RXUHEYY DP E UH) XOUMIWGH \WMQILUXQHY ERCHY IHDARQY \RADY GH EXVADUP RP HQW
GHFRQIFRMDP E @ QDMWD \WQAUXQD UHDAS VDXGDE®! DP E HOWRALEDQ DUQRV.J DXAQNEH UXVLSOWHY

9HXUHP DO XQV DIP HQW TXH SRGHQ VHUHY QRUIHY DIDW GXUDQABHMEX L DO XQHY GH GV VHYHV SURSLHIW
+GDWEASH D WDYOV GHY DIP HQWV

vV HYIGHQATXH KHP GH EHXUH DLIXD SH$ \BP EO SRGHP DMGDUD KIGIDIBUGRY D
WDYOY GHOFRQWP  GIDTP HQW UFV HQ DLIXD /D QDD \VHP SWH HQY GRD HOTXH
GHHWIORP LML FRQUKP H HV 1D L YHEXUAY GH \WP SRIDGD  ND \BKDXZ,V/ I, DWIXH BV
GBMIX \6Q POV \KFRHV L KIGIDBQNV 3HU \BQAVIDXGH] GH SWOWHY DEHFRFYV
GRADUCHY SXGHV \ABUD PHO  ALHME FRIRPEWW \RPDM/  FDUEDWRQ/
SHEURWE ( QRX \DGMW DOYDSRU

QAXVRQ/ GHPHQD \MRQIICD R PDUD @AD TXH SRGHP SUHSDUDUHQ YHWS WELD R UV XHI SHUKIGUDIBU
CRV L DSRUDUGRY SURSLHIAW GLI HIYHV L UHD] DQW 3HJGN SHYRGHVDP E SUAWGS EDI D \HY, P OV LOMHIDQNO
URP DQATXH SRGHP FROVCDUDP E @ P HQW L\BP EOVHY, P OV HGHU lVDQW

6LQR YRY IHULQXMS SHIXN QR YRY SRVDUD HADIDUEDLI XD SRW GHJ DUGN SOQAY P DFHIDQAHQ DLI XD XCGHV
KRUHAV DP E XQD @P RQD D URGHBV LA,V XD DLI XD KHIEDCEHQ LOMHMADQA7DP EO KL SRWDIHI LUXQD P LED
GILI XD GH P DUSHUDSRUDUXQ SV GH P IGHDY

$ @ HOVUFYHQ DQIR LGDQV

(& DQIR] LGDQW SRGHQ \WQUGLHHOW IXQARQY LD GMIX HQV SRGHQ DIMGDUD SURRI LU
O QR SHD'$ OXQVDIP HQVRQHY SRGHP WREDUMWQ

(& DEHIFRRY GV ALHIV HY QDEIXV R BV SXQHV TXH HQV DSRUARQ DQIR] [GDQN
WDV FRP HY EHIFDURAYY @ YADP LCD & LHY SROHRY

/D SDUWBCDID TXH OV UFD HQ EHBFDURRYY HWHIADS SHUD @ \DOWEH @ SHOL SHJ
SUHSDUDUD SHUBH SRMFH DORO
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(OQRP G2 UROHQ MDWQ OV GHIQWSHOWHX FDQW
DIOXBWIRWL. FOU N TXH HQ FHW P RP HQW TXDQ
FDQW HY SRWGLIHIHGADUP OV R P HQ V FDUHOGQRP

G2 URO2 URGVRURAV DI 6 OVPRIFXUHY SHE

OV P SBP HOAD |RQNYD GHOHX FDQMRW.TXH ID
VHYLUDGHY UH MY

$OWPH PXQHASDOGH &DQHV HOSRGHP \WREDU
\REUHRWHQ ] RGHV KXP IGHV UHWWV GHYHVHV DPE
DUEWV GH IX® FDGXFD L ] RGHV IBAVIXHV GHY
ERFRV 'H FDUPRMJ DPDUDGY L HVIXX OV
UHD® HQAKQ RFHOSUHASY \REUH \RWHOP DVFBI D
TXH \& HY FRRW P OV IQMARY JURF LGHIWH DPE

SDWRQY SXUDP HOMIRSIFDY
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$ TXHD UAHSD OV XQ KRP HIDWH D GV P DUV L ¢ YIHV TXH VDELHQ DSURIMBU\RWHOTXH GRQODYD BXRWL KR
FROMMHQ HQ SOW\VHJ L SHB SGIQVGH\DERULHWP D /D PHYD \RIWD © /RMHR $WPHIXH @ YD DSUHGH
GH BV VHQ RUAV) DOXHDV GV P HWHIAY GH &DQ5R $P E DTXHWMBOWYRBP UHREDUL DI DD \DYIHD
GTXHMY GRGHV YDBIQRY TXH HQVKDQ HQHQ DWBIQNVGIQYLIRD GH @ FXCD
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7D@X BN DEH.I AAHV SHID P HIW.URWIX Bl DORWD ILQV TXH H XIQ EHQ FXURY

8 QFRS PX\MY UAMHX GH @ SRED LSRVHX @ HQXQERO'$ I DIHX® DP E XD IRTXM

$ IHI LX KL VDAL SHEUH DQJ XWWIMQIP HQADP E DOL MOYHWEHQ SIEDW

JQFRUBRUHX HY RXV LXQD P LFD GH SD UHP X@MBHUDFRQHI XLUXQD P DWD FROUMAQWGL FDO DIHI X XCD P LFD
GH IDUCD SHUHVSHWMU

$PE ®VP DQV GRGHX IRUP D D SHIMW KDP EXU XHAV

) UHJ LX BV DP E FRP S\W HQ XQD SDHM® DP E RRGERDYD FDBQMQY TXH TXHAQ GDXUDGHY

8 QFRS IUHILGHV GH[ HX BN HVF6 WHUVREUH SDSHUDE\RUEEHQW

& RORTXHX BV HQ XQD \DID LVHYLX Bl DFRP SDQ. DGHV GB(QD VDD DOYRWIH J XMV
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3HUMWDUGRY HWV FDGHMF D GH\RB @ YIGD R QRX
YIQIXWED!

66F & DQDWQFD GH\RD O YIGD ( QFDUD TXH KH HBW
YWIXHQ HQ GUHHQWV GRPIAQY \RW D @ 9DOCH
/GPHD 3HS YO HP \HQR GHOSRE®! GH & DQHADO

SWRIHWMS DRXDO XAV

9D HWYGEDU)3 DO1 DUR/ ; LIUH HQ SHUXTXHUD L
HWNIVD (Q DFDEDU YD H HIAU GH SHUXTXHD
GADQAWPOVGH DQV $RXDO® HQMP GHAFR D
XQD IHD EHQ GUHHQNL TXH P BRP S®I P ROV

([ STBRYV XQ[ LF P OV GITXHWN | HCD DRXDO

(¥ GH FRP HIADOL UHSUAVHQBIQAGE(D P DUFD P RW

FRQHIXGD LQMEDARD® HQV$ SURINR GHY GEDTXA D
DQP DUD \RAV BV SHIRGH TXH FXGHQ L VREUHRW

TXH QR FXGHQ QRUP DB HWBHI XN HP FRQDAID

9HED GH &DCQHAGES GLGH R @ YIGD TXH WREHV D
| DABUDCP XQASL"

6HQH FDS GXEW XD SMACD P XQASDOL\BP EO XQ
EDUDOSRE®! RQ DQDUD 1HJXQ FDIHW L P HQBUXQ
HOWHS;, ( OSRE®! WY P RIDSDI DWHQH XQ SXQAGH
\WREDGD SHUDQDUD D IHUSHBUDP E XQD FHYHD L
XQHVROHV

4 XIQHV DI LHRQV\MQY
" RGAVYIDWU LJY,AHYD @ IHCD KR IDL) \RIQN

3RAY,V HGHMQDU GH TXIQ FDQDWQF D HY WDRB DP E
DTXHM/ MY SUHI XQMY

7DP EO P BDJUDGD SDWDU HWRGHY DPE HY DPIFV L
IHUVRMEHY DPE @ FR@ GH \RSDWY R \RWGHY GH
FDSV GH VWRDQD 7DPEO PBH DIIHRDWD @
UMBXUDAS GH P REGV

SDUASHY HQ @ Y1IGD DWRADWYD GHOP XQHSL!

, \BQNV ' HV GH EHQ MYH KH IRWP DWSDWGH @
FRP WS GH IHIMY SUP HUGB(Q SRE®I L DUD HQ \WWF

GBQDWH 7DP EO KH SDWASDVWHQ @ IRW DA GHO
JUKS GH \WDWH O @ 5RYHIMD DP E JHIAGH &DQHW
GHGL &DUWMG L 6DQVO HAU $WD SHH N QR
G\VSRR GH \DQVGH WPSV L M QR IDLJ \WDWH

&RODERR HQ \RWHOTXH SXF HQ GV DRIYBW TXH
VIRUDQUWHQ DO PXQHASL FRP @ &DWBQ DGD

&DUHVRGMY @ ) LD GHOBRYF LD @ &DYDBDGD GH
5HY TXH QR KLSXF IDARU

, SHUDFDEDU L SHIXN QR TXHAL GXEW GH TXL HV
TXIQ@IDP \MQVDP E @ GP LQVDAS"

/D PHYD UHDAS GUHAD OV DPE @ GP IQWDAH GH
XVWHD GV GH ID  DQV 6RF @ UHSUAHQBQW
GIDTXHIY LOAMAS HQ HOP XQASL GH & DQHAGES GUL

+H GH QU TXH DTXHWFWH P BRP SBI GBRUXO
SHIXN SHP HWRHBEWU DRMY P ROVHP RIXV L GH
JWDQ IHIAMBW, 11QV D GID GYXL QR KH KDJXWGH
JHWRQDUFDS DRAN GRRWV R GHIRIX

7HP SVHUHMH BN SHIRDOBW HQ XQ SREG! HIHQ HO
FDSHQ HOPHAH HOP HWH LHO-X\WH GH 3DX

' H[ HP KRDTXa

( OFDCD\WF DP DJDWHID HQ
9IFHJ $WPHYIRO GH &DO
) HIHU3DI RV

/D PDMD DPDIDGD HD
&DQ3DUDI XHHY
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8VHSHHP SHUIDXQUCGH GV 1 WD @ ) UMD
DTXHWAMBX
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e ' HO GRURWDO GH\HAPEWH H/GXY, D \MP H @ \SDL6RADO
G (VX SHY GHY/ L (HHV GH &DAHAGSGL GH KD K DO
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