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8QD URQGD PDV \D D SRU OD EXHQ QI
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H[SRQHQFLDO

1XHYRSUR\HF VDRV X QRVVWD FWHB]\\ QRSRU
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PE[LPR H[SRQHQWH

(VWD RH O U D3CHD FRW D@ GHU H S D U DEFRGVR. W R M

QRV YDQ D KDFHU GLVIUXWDU LQILQLWR

(VSHUDFRWVWRQ&B DHGRQOBBHFIMU IHG I/ D
PLUBBRGRQ®HPLUHWIHQDOJRAPHQWRDUHF
DOJY%BQWHURIDWLYHVRQULDPRRR/DEHPRYV
KDFHBDUNMHJXIDEGHODQWKHFDQWHRRMWELHQG
DSUHQGLGR GH OD H[SHULHQFLD

9DPRV D SRU HVD URQGD SULPD \ UHGR

SDNHD



—

07&8 18& 5.898& ) * 2 &3&) &

' HVSX«V GH GHVRXEUU® KMRUD\ VHRLHRY GH @ ( VEXHD GH
ODID 6HROQHH ® GEDRV @®IWRQ JWGXDUH
FROYLLMQGRVWH HQ JWDQGHV P DIRV\ P DIDV 11QDA DQGR DV-
HQJWDQ FDP SDP HQVR GH YHLDQR TXH YLYIP RV HOSDVDGR MR

(QHWM SDVDURQ D WRSD YDURV REDRV \ D H SHUP HQWBGRV
HQ @ VHOD \ GHVGH DTX ®V GHVSHGP RV FRQ P XKD SHQD
SHUR HVSHUDP RV TXH \WIQJ DQ EXHQD FD] D KD\ D GRQGH YD\ DQ

61Q HP EDUR QR VRGDV @V QRWHADV VRQ GH WIVM] D MIOR TXH
HW D* R UHAEIP RV FRQ ®V EW RV DEHIRV D P XFKRV
OXHYRV SIH WHLORV \ MQWR D HERV HVSHDP RV IRWP DUXQD
IDP IOD 1HQ \ SDVDUR HQ JWDQGH HQ HWE LRQGD VROU
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IRV SLRQHURVWDP RM, S
LOXV LR GBHSRI/H | BIV VX H
URQ GD/W D FCROMH GRIY O H J\
WHQHPRVPXFKRY QXH"
SURSUVLWRY SDUD HVV

(VWDPRW.SHHWPRFLRQD®
SR G HRR P S D UNMWHDW D FR
SHUVRQERWXHYDWDVEXD
SR G UH FFRR\Q R FDHOUR D UG RC
URQGIDBHSRGHEW VIU XW ©@U
TXHOHTXHGDRH®VHQHV
HWDSBWDPRNJ X URVHY DI
VHWXQDURQGMDUDYLOPHR
PXFKRV PRPHQWRV TXF

SQLGDG 3LRQHUL
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' ER | WYRE WGVIR UYI EP TGN TYIH EWWEVTI\S REHE
GQTEVEHS GBR | PRI KERBEUY P X REQSWTM TR\EHS E BWH

TMDIVE' S S\WKERVEV FE \& \QYV
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OLVFRUD|IRGHWDPEXHVIHY£LRXFKRVLHP SE
HVFXFRDWRWLO GHRXURHD E «BW DGXRE L « Q
SRODSDUHGHRWNVHQURHRQIHVRMNRWD P E 1MWV
GHVHDQGR TXH HPSH]DUD OD URQGD

SUHBHFRUGODRHOQH@®DPSDPHGWRHUDGGRWXY
PX\DFDUDPHOBIGBHIUKRKPDQWHQYXHYWBRD"
GXUDQWH WRGD HVWD QXHYD URQGD TXF

(PSH]DPRAR @ X HV WQURED WHXHYR @ DNV W U HX
HVWH W FXRWRT WKW RPDQFHRALOXPLQDWHJ .
FUH\HOQ-GJM @ PR W ODHRMHPSOHRVWRODKLQG
0\WDTXH{P SH]DURDD OHVVFIBD P S HRQ WR. @ L H GI
PRVWUDMWHQWLPLHQYRESRBRHPR®UHQ G
HOORMIUHVLWHNQ T XHO JX QARWP D Q HRU FD E B!
XQIHOLSEMWOLHPSBRPRWBDVRHODQJI 5DQQ X
SHVBITXHKQIBDUWBE WDHFRQRVX&RI QWLPL K
RWISDUWRSXGRRUUHVSR@HHUWBRIRRVSUHRF)
FRUD]RQ FIYMRNV WIR P D QG H X HG MR G DR XB K
DUW FXORYV

JLQDOPHQRMHPH SXHGSDVIKDEOGHPL SROLEL
IDYRULUWRDUD Y L OWDHRY/DFLXINVLHQMN® 6 KD G\
1DZDWHQ@D XK RH[LV VOHIMRAH ORI RWQ JD2RBQ F
JXVWDD FXFKRWHQMXQDUHODFWID@RQLW®OC4
HQYLGLD PH GDOQ
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1RQRSRGHPROYUGHE XHVWUXRVY VAR RS HAXMYR
KDQ@HMDKRI FIROH G DPSDP HSWRRW FR VDX HQ R
IXHUD VX DPRU
SOPHQRWVRHKDFRQWDGR-XOLRHO LBMMY HT X H
HVWWR R U W RO/MRAL G X RDAWRKERF D P S D P H @ GHRO
ODEHULQWR GHO DPRU VLQ SRVLELOLGDG
3HURRK D @ L O/RR GIRD ORX/H V WXIHRU LLORSD U HKEBIE H |
HQFRQWH®EBRUHQEUD]R\W RF LR/EVS D U HMIOMLY D
SURPHWLXQWGIRHPSBRULQEXD@HPRVW QRGKRD
WRGRWQVEEDBRW,OW LPHRURRP HQRMW SRUW P& W
GLFHPQVSDMDUGWERRRYU HQWRPDQFXHROLYHPVD
WXYLHURQULHRHOGDPSDPHPXRISHFLDRFR@ L
ROIDMWRS HFLD QD@ IR FWIRPHOR O DHURXSRQJ
TXH SDUD YRVRWURY HVWR VRQ EUHDNLQJ

a7

3DVDPRQXHVWHBFLRBYGHPDQGDRRW TXBPRYV
ORSLRQHURY FOHOMT X 5 HV H BB UHFHTX KD X HV W L
GR¥DVWRDWRULMRVODULQIKRFD GRG QWO W H
GHYHUDQRWD J X IBHDP RYL JXARQ W D\DE& RV W EWIL
URPDQFRUWXUWRYVWSIRTXH3R FWRBWDUHKH EH L
EXVFDWRPE L®P P R UX H U®DHO RK/R U L]R GB\W I8VQ \ D
SHURR XHUDHORRRUL]ROMFRWHR O R XH)RFXHQWI
VXH[ DPRUPRDNXRDUDHKDFRQVHRX@ERPENQH
IUDQ MBIV UDB P DU OR¥HOXH QVL HPWR GORE X UD
SHURWLTXLHVBRHGOH QDRWRUD]RGQHWDE ULHC
$SOEDXHVWEQI D\GR&HY HUG D @HBR\D T X H/ HY H
TXHFHVWHUDQRWRPDHERQHYOHP RT X HS XV L HBIRQ
SDXVD WUDV HO FDPSDPHQWR HQ 6XL]D
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OXFKDQORIDOQD UIHMBIIHF@WHRYV LKDFRQVHJXIXGHRV V

VRULQODWHEHMNMD UUBWXOPRUQHOPRWFRPRQ@DXHUL
WRGR YDOH

3RUZOWLPRPDILIKDGDGRXFKRGSHTX«KDEOBIWVV
FDPSDPHQ@MRGH YV S X\WVWDDAHVLQB@RRVLHP SYHQF
FRPBXGRHUWKOERGOGHQ XHVWADRM P H OILLW R M C
OLOBXURPDQIFKHFRPRKQRDVHQH OXHUHVJXDU GBI
FDORUCOBLFHPQWRPSD:HGROWHYLYREB TXH X
ERGD IXH OD PEV ERQLWD GH HVWH VLJOR
SURVHJIXERRWQ 3DUHMBHQRWMUSUHQ GHQWRHD L
TXHHPXHUBRHDPR VR GRW HQHHU@DPH QWD Q G H C
5D% G\PLWDPRUWBY,6'25%%/(6tRSXHGRIIJOXH H
GDSHQPLSHTXH3RV&HURRVH XHGHY DGARWHQGH
GHO DPRU

3RBWOR GRXHVWQRHOKOWR DGR LV @&/ X SFO U
PLUDMWQXHYBXHUWWRHKDHQFRQWHPERDVR F DAB\ L
HOHEDPLQRRSXHGREVTXH PDJL QDHV WRRYQJHC
YRODU SRU HO FLHOR FRQ ODV DODV GHO D
< SDUWHUPL@®MHOTRHKDEOGKD OLK @ T XL HMH XV V
HQW ISRV D Q&R UBNGRWL W IHRAMMQ X HV \W URR P E u@H
IUHWD ULR H@ HORFMXELHUMKRYRQHF H VGNP E VT X F
XQNHODSDIUER QTXLMWBPRGHYHT X HV H J ¥0Q HIRIL
V D E HWD QWHRHO HHQV X 2UD]RX K HF L G Ry H DV W
SDUDFRPSD:DUDULHRVWHDWHDBRQLWRIOODPDH
DPDU
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2 UHR\ (XUGHH XQ IODAOR WO WEJLIER

e$ TXL<Q QR B IXWEQ @V KMRUDV GHDP RU 3 XHV HQ HAR QXHYD
HARUQ GHMDYDQY DQGR

KDE@UHP RV GH @ TXH SRUEGP HOW HV XQD GH @V KIMRUDV GH
DP RUP £VDQW XDV HP MR GH2 UHR\ ( XUGIFH

2 UHR HD XQNMRYHQP X\ DSXHWR SHR QR VR® HLD FRQRAGR SRU
HVR MQR TXH VH G FRQRFD SRUVX @D P HGDQWM @ FXDAHD FDSD
GH\RFDU@VP HRGDVP £VP DIDYIIGRVDV TXH ®VKXP DORV
KXELHVHQ HVEXPKDGR NP £V < HV TXH SRUDTXHOHORQAHV @

P ¥MFD HD HP SGDGD VP El«Q SDUD HQDP RUDUD @V SHIRQDV
LIXDOT XH REXUH DPWD® HOM SHIR GH GMAQW IRWP D $V SXHV
XQD MRYHQ @P DGD ( XUGIEH VH HQDP RUL GHODSXHWR 2 UHR \
SRR GHVSX«V GHAGIHIRQ XQUWH HQ P DAMP RQR 6lQHP EDUR
WEJIEDP HOM ( XUGIEH P XUy SRFR GHVSX«V GH FDVDUMH FRQ HO
NRYHQ P ¥MFR SRUFX®D GHOYHQHOR TXHXQ GD XQD P DRYRD
VHUSLHOW GHSRVIMY HO VX VRELAR ' HHWM P RGR 2 UHR HOWML HQ
XQD SWRIXQGD SHQD \  HOWH @QWRV GH GRBU VXSTFL XQD\ P 1O
YHAHV D ®V GIRVHV TXH GHBUDQ D VX DP DGD YROHUD @ YIGD =HXV
UH GH®VGERMV QR SXGHQGR VRSRUBUP £VO SHODGH2 UHR \
VHGXACGR HQ SDUM SRUHODP HQUR GH VX @D G SHP W1 lUD &V
1O HUQRV\ VDFDUD GH DTXHCP XQGR HMI IR

) XHDV FRP R 2 UHR \H GHAGI D EDNMMUKDWR HCP WP WP R

1 LDP XQGR SDUD DV SRGHUVDYYDUD VX DP DGD %Dl \ EDYl KDWBD
@ DUD @V HQMF DVGH D@ P XHIM VXSHDQGR VRGRV BV
REVMEFX®V TXH DTXHOXJ DURIUHFD D ®V YIDMILRV TXH DV/Q SRVHDQ
O YIGD 1 R REWEBQM FXDQGR @R DA LQDAGH VX WD\ HAR \ DHQ
@®VFDP SRV ( OMHRV 1XH + DGHV TXIHQ QR SHP Wit TXH2 UHR H
@IYDWD D ( XUGLFH



( ORYHQ P YMFR DQW @ LRWQGD QHI DApQ GHAGIRY VHSXVR D
FDOWUGHVGH ® P £VSIRIXQGR GHVX D® D \ +DGHV
HOFDQUEGR FRQ @ P ¥MED GHORYHQ HQDP RWDGR FHGILL DM @V
WSOV GHHWM \ GHY TXHVH @YD D ( XUGIEH SHIR FRQ XQD
SHO LRVD FRQGIALQ 2 UHR GHEHUD HYMBUGH \RGD P DQHLD
WIOHUFRQRR YIVXDOFRQ VX DP DGD KDWE TXH @ O] GHORADR
FXEUHD VX IRMAR $V ® KIAHRQ \ GXUDQW VRGR HOAD\ HPR
GH YXHOD SRURV LQI HLORV 2 UHR I X1 D ( XUGIEH MQ KDAHU

DP DJR DOXQR GHRBUMH\ P LLDUD ®VDP DGRVRMV ( XUGLFH
SHUP DOHFD GHAEVVX\ D SHIR FDGD YH VHQVD P £V SHQD SXHV
FRP HQ| DED D SHQVDUTXH VX TXHUGVP R 2 UHR KDE D GHBGR
GHVHQWDP RUSRUH@ SXHV QR ®1 KDE D GHGFDGR XQD VRD

P LLDGD SRUHOFDP QR \ WDVED GH LJQRUDUD D FDGD DR $V
SXHV H@D IOV HQ AW IGHD\ B LHSURFKp XQD\ RWD YH X
|UD@DG \ FXDQGR @ DEDQ\ D DA LQDAGHOAD HAR D SRFRV
FHQ/WP HWRV GH @ ] GHOVRO2 UHR MQ SRGHUDIXDQBUP £V
LJQRUWQGR D @ TXH VBQWR HAKDED GH P HQRV VH YROW
DSDMRQDGDP HQW D YHUD VX DP DGD P £VHWE FD\ 1 GH QXHYR
DAQIUDP XQGR \ HWD YH SDIDMHP SUH (W KMRUD WP 1OD
WEJLEDP HOM MQHP EDUR ®V KD\ TXIHOHV GIEHQ TXH DMV
GH FDHUSRUVHIXQGD\ ¥P D YH DOKDGHV ( XUGIFH SXGR
YMVXP ELDU® P IWDGD GH2 UHR XQDP IWDGD GH

SDMUQ\ DP RULQIWDQTXHDE®! \ @ MRYHQ VDEIHQGR TXH QXQFD
SHUGE HODP RUGH VX DP DGR UHI UMM

D @ \XP EDFRQ @V @JUP DVGH2 UHR HQ HOSHKR \ VX P YMED
HQ HOID® D
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0 DQDGDG 6DID3RNHP RQ

6XP «WWHM HQ @ HOAMHWQGD \DID GH
SRNPRQ (PSHDQGR FRQ @
DYHOXUWDV GH XQ MYHQ 5RW YDP R
H SGWQGR VRGDV OV IHIIRQHV\ VRGD @
GLYHUIGDG GH SRNHP RQ MQWR D VX

HOAHODGRUHY / RV SHUVRQDMV LELQER)
GH®VYIGHRMHIRV\ GH® VHUH DQIP DAL

FRP R HOMDP LRANHWOR GDQP RP HOR\
LOROIGDEBN < QR QRV SRGHP RV ROIGD
GH 3INDFKX

K afla ¢ CFRUHERUGHODEHIOR

8Q GD 7KRP DV GH\VSIHUD HQ XQ OUJDU
@P DGR HO&MWR GRQGH KD\ RWRV MYHQHV
TXH FRP R «O QR UHFXHLGDQ QDGD ( OMMR
HWE LRGHDGR GH XQ @EHUQR HQ HOTXH SRU
@ QRFKH DSDUHFHQ XQD FUDMIDV P RUBGBN
@P DGOV OFHDGRIHV  &DGD GD WM
DGHOADQ SDLD HQFRQWDU XQD VDIGD KD
TXH @UD XQD FKIED @P DGD 7HHWD FRQ XQ
P HOVDW TXH DQXQAD FDP EIRV GEWERV (O
RGHQ HPSIHD D UNTXHEWDBUH \ @V

KDEMIQWY GHEHQ HQIUHQBUH D VHALHRY
FDGD YH P £VRVXWRV



B ™z & CDQRAKHGHKOAHVHMDG R,

%HIM VH [ XH D XQD WYH SDWD QR YRQH
NP £V VX SDAH XQ GHWRPWYH SUYDGR QF

@ KD ROMGDGR |\ FXDQGR HOFXHOWD XX
SRVE®I SMB GHAGH TXH KDIE \RGR @

SRVE®! SRUHQFRQADUD ( Q HWM LOWQWF
WUGBIU HOFROADUKLY P XPKRV QX DUHV TXF

VHRVKDIEQ FRQRAGRV SXHV RFXUH HQ @
SHIPQ GH 0 XUAD 1R W SIHUGDV HA
@EWR TXH DGHP £V WH HOFXHOWD G
P DQHD J DMV HQ @ HELEQR

BY e Ba~-AYh™

( GBBUIHVWI IRVR QHXIRALKNAOQR ' DYLG ( YDQV UHHEH XX
QRWHD GHYDWUGRWD VX KIM -X@D KD MGk
VHEXHVADGD (O UDSVRU ®f SOQWD XQ XGAP £\XP
[P SRMEGI V. GXIDOW @ RSHDAUQ GH DOR UHVIR D
SUMGHOW GH (WBGRV 8QGRV VDOD @ MGD GH
P DQGDWUR VX KIND P RULE VLGHW TXH P XHD HQ €
P HVD GH RSHIDHRCQHV -XMD VHE CEHWDGD 2 EQIDGR L
P DOWIOHUHOWHRIHWR \ DAWMDSDGER HQ XQ GGP D P RWD
IOVRSRURE®! ( YDQV GHEH GHAGIU HOWH VX GHEH
FRPRP«G@R\ VX DP RUGH SDGH $ FROQAMUHR!
IOMOD GMVAILDU ©® YHWGDGHD  IGHOWEDG |
P RWDHRQHY GHO VWREXHWADGRU $ P HAGD TXF
DYDQID @ WDOP D VH HQUHQW D XQ HQWDP DGR G
SRGHU FRQVSWDARQHY \ VHRAHWRV TXH YDQ P XFKF
P£V D@ GH VWX KD \ GHOSWIHMGHOW  ( O SDHHQW
FRP EIQD WQMuQ SVFRRQJIFD DAApQ \  JUR
IOHVSHIDGRY HQ XQ WUMU TXH FXHWMRQD KDWE
GuQGH HWRUDV GVSXHWR D @UIDUSRUVDODU® TXH
P £VDP DV
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6L VA KD JXWIDGR HWVIA VWK  SIXHED

3DPDUM 3CE@R: DML

3D 0 DUM HV XQD P XHVAD GHO
WDEDW® GH 3DE® : DM FRP R
VROMD GRQGH IXMRQD WX
H SHUHQAD HQ @ \VDAD FRQ XQ
HORTXH CUFR TXH DERWD
WP DV GH DRWDICDG RIUHAHQGR
XQD SHUSHPRYD FUWHD \  XQ

VRQIGR GMAMWYR



6L Vi KD JXWIDGR HWIH VWXX@®R SIXHED









4 X« VISR GH SHUVRQL
HUHV VHI Y0 VW FDUIR

6HFUHVDUD  HUHV XQD SHURQD FRQWROGRWD TXH HWE DOBQR GH VRGR
60 35( @YDV SDSHO\ ERQ HQAPD W KXEHD XQ SXQR GH
IQIRWP DAPQ GH @ VHFALQ VHUDV Wi $GHP £V WHOHV XQD FDSDAGDG
IP SUHVIRQDQW SDUD HVFXFKDU\ DSXQUBUDOP MP R WHP SR SDUD KDFHU
@V DRV

' HFRUDFLLQ  WHOQHV P XKDV IGHDV FUHDWMGDG JDQDV  SHUR SRFD
FDSDAGDG GH SRQHUDV HQ SWEFWED (UHV HVD VIBLED SHURQD TXH WH
HOFDUID GH VRGD @ GHARWDANQ GH YHIDQR SHUR QR KDFHV XQ DP DUH
FXDGUDGR GHVGH WRSD

&RFIOD W JXWB @ FRAQD \ VR® TXIHHV FRAQDU W, QDGD GH KDAHU
JUXSRV SHIR D @ KRWD GH IHIDU ® WDWRV TXH ® KDID RWR
6LHP SUH KD\ WHP SR SDUD VDBEUH @ P WVBG GH @V DAIGDGHV H lUD @

FRAQD P DV QR SDWD SHOVDUXQ P HQY4GLLHHOM

0 DVIWUDOW P HwWV SRUMXH HV HOFDUIR TXH VREWED\ | DORED JHOM DO

HOADUSLIHQVDV TXH QR VHKDFH P XAKR  SHUR \W HOEXHQWDV FRQ @ VBUHD

GH KDAHU HOLQYHQWRUR \ @ DVQ P £V JWQGH WWUHD GH LMMAMBI D @
JHOM SDID TXH W SDWH HO P DMUDO TXH OQHH-MWQ SDWD VXV

DRAWIGDGHV

7HVRUHUD W KDUB TXH W VHFALQ JDWM HQ FRVDV LOQHAHVDUDY WM
WRFD SHUHIXW D @ JHQM SDUWD TXH SDIXHQ @V FXRBV 6L @ VHAALQ
GHEH GIQHR D DOXIHQ SDUHFH XQD P DIID $GHP £V WHOHQ ®VSIHVHQ @
WHULD D @ KRWD GH SDIDUGV FXREV



6DQWDUR D SUQASIR GH F R IHYVDV HOERWIXQ SDUWD TXH QR KD\ D
QDGD FDGXFDGR SHIR XHIR VIHP SUH VH W ROIGD SDUD @V DFDP SDGDV\
@V FDP SDP HORV $ @ P QP D TXH DOXIHQ VH KDFH XQ FRUM TXIHHV
D\ XGDU V. @ VWXDApQ HV JWDYH W GD WDELD TXH HOEHVBGIOH QR FXWH

XQD SIHOD LIRWD

JRVRIWDID SXHGH TXH WAQIDV DGFANQ DOP pYIO DGHP £V VXHBNV
FRP SDUAUJ VRGD W YIGD SRU @V WHGHV VRAD®N 7H SDVDV VRGR HOGD
KDAHQGR IRRV LOFOOWVR GH P RP HORV LOQHRHVDURY SHIR UHD® HOM @&
TXHP £VW JXWBUD VHUD TXH DOXIHQ W KLIAHD @V I RVRV D W
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o4 X« P £V TXIHUHV' 6RQ VRSV

7RS D] RQHV DEVXUGEDV SRUMV TXH VA SXHGHQ HFKDU
GHOFDP SDP HQVR GH YHLDOR

OV HY $H | VLS
KL I\[HWV KL
IVIRJH

S\L MZ 3\3Z [L
WA LUJLUKRUKV LS
NYL VY L) Y2 NLUV WY
[\ A\ LUH

+ L ZVULIHY JWJ
S YLHIKHK ~ W.UZHY
X\ L LYLZ VA
, UYRX\ L
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* WDQ-HHG6HDW®! 7HP RM @ QDVIXLD® D
HUHV HOT XHMHP SUHWH [ IND VLKHP RVVILDGR
XQ SDSHOHOVXH®R

/HR +P QRGHO DODGD 7RGR
SRUDP RU QDGD SRUM I XHJ D

B6LIXHV @ GWD DOSIH GH @
« GMD"

6DJVDUR 2 U/MQ &KLYLLL / BIYDV SRFR
VIHP SR HOQWH QRVRWRV SHLR\ D VH VA
TXIHWH FRP R WL XHWDV GH &RV GH
MHP SWH

&EQFHU 9LYD HORANQ
1 RV YDQ @V UHI @V QL®R
HWDEGBFLGR
7%, YDVD VX P DQHLD

(VFRWBIR + P QR GHWRSD ) RLP DO
H DFVR / BIYDVP XFKRVD* RVFRQ QRVRWRV
\ P XFKRVP £V TXH W TXHGDQ

[ LEWD 0O LOP LAOROQHV GH
6HIXWR\ FRQILIDGR 6DFDVMHP S
@ SDUM SRVMYD GH @V FRWDV




$UHV BR\ XQ 6FRXW
P SXOLYR GULHAR\ FRQ JDQDV GH KDFHUGH
VRGR 7%MHP SUH HUHV HOSUP HWR HQ

GIYDQVDUMD P DQR\ @Q] DUM D @ DYHQUXLD
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