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ODUWDBDUUXH@RWHY HV $V SXHWULJLQOGHBLRHQRBVUHYV
XQ SHULRG HWW D LMW RUVW R U L DERIH Q WWLXYD GKODV L GRQYL D MsH
DUJHQWIBXR FDUUHSDRIHVLRQD® G HRDAE R
FRPSUHQ®BUDQY%“PHIGRMREUDVGRQMDLFHBEKLVWRQWEDYV
OLWHUDWDONYIBGHSUHPLRGBH \ YHQLG®W XSD ®HR UL JMBE L «Q
YLYHQFLDV HQ GLIHUHQWH YV KD WHWL G IHERJUD QG WY XGDGH YV
HXURSHDV FRPR 1XHYD <RUN \ 0

(V WW UDMWRHK DS O D V P BI®R R V
SUHPLRMKDUHFLE(GWRYB ORY
SUHPLRWHUQDFHBRQDRGEWP R
GH(VSD3D HOBUHPLFODQHWD
IDWLQRDP«ULFD HO 3UHPLR
~QWHUQDF&RQQWOD\R&DEDOOHUR
%RQDOG HO3UHPLRNDFHQ
UHFRQRFLPLBIQWR WUD\HFWRULD
SHULRG V88uFD L KD VLGR
JDODUGRIQOQERYU HP LRYW HU D
*DVVHIV ODWUD\HFWRIWRUBVLRQDO

SDUWDEBDU V
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'DYLELP«QHIDUFHORQIHVXQ <RUN 7LPHV

SHULR GHLWI\DBRROQ U H LEPW B H

H[SHULHQFLD $ RODUGR/XWD\HFWWR D RE @D
FXE L HRRMQR OLHFQR BVGH SD VHYV

6XVRU JHQHY ODSURIHYIMH FRPR$IJDQLV\WRQH®HQRUWH

UHPRQWOQHW@L D YIORX Q GRQHVWH% LUPDQLD

LQDXJXOURULPHURUUHVSRWO O D

PHGLBHFRPXQLFDHDSYL $V~ < DGHP #MHO X WRH HIOLEBRV

SXHNDWD FXEULPFWXD®&IHG (04OWDRRXEOHBU /R\GLDWLR

HVWARQWLQKH@WH LQLFXQD GHO RSLR

QXHYWDNDBRPFRGLUHFIWHBWLYV PR

SHULUGIDARRVWEBXRDE@IFR 3RUVX WUD\HFWSRHUILLIR G KWL FD

/IDVYLQWLDVODLQIRUPDFIYH) UHFLELGRIHQUMH\SUHPLRERU

DGTXLVREUHXIXQFLRQDPIOHRQMNRHP SRRW X HYRIDODUGLEPDQ

OOHYDURQ D HVFOLE U FVORQO HEOWRR Z&HABLHP DA X Q G D WRLR Q
-RXUQDOLSHPUWHQHFLBQW D

2WURWGLRWFRPXQLFDFRP®RYVSQLYHUVLGDG GH +DUYDUG

TXHKDSDVD®R Q@ KH XD U G LTKM

6XQGD\ 7TRRPHM %L KH 1HZ
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1IDWDOID'X MQH%DUFHORQD +D SDUW L F LHS@RA W-U®R! J R&WH
HVWELIJDBOPDU/D GHSRUWILR/ WBUD GRORVXHREWXXYRFHGDOODYV
GHWDHOQWXSURSZBE (OPDUHO GHSODWQDUFHORQ®QBODVH
GHSRUWBRQHUGRQ@ QR DWYOH]D(XURSH GWHQDV H@BODVH
ODOLEHUMKBI®/ HRIUHFNW@ QXQD MXQRRR6D QB Y UQ HW H[WRJDU
SDVLE®H/HKD FRQ Y H UMQSDRI W H Q6 G Q H \ \ H@B«FLPHRQ
IXQGDPHQWDRYLGODHVLHQUD 3HN Q
DIRUWXORBRG W YRIUW X 2RV

D3RMQURBOLGMHOYHQAMPXFKRV$SGHPEVOD GHSRUWUIDQ@PGRYV
PEVQIMHIJDQ®RUHIOHMQPBLY PHGDO®HEWRQREH@DP SRQDWR
UHVXOWDGRYV GHSRUWLYRV PR GLEMW D FDGE RV \ 3RU

RW WR GREW X®R\PHG D OB®QHNO

< D3DGHOLLPDJHQVWELEBDGEDPSHRQDWR S &R RURQ
HVWUHF K DIPGRELM R SR U\DODR \ SODMW® $ OMQWHVHRU
H[LJHQFDOD/ XSHUD MUY HEBQRVXPDXQDPHGDOBHEURQFIQHO
KDUPRQFRQWDJIHQHIS R/ LW LYMPSHRQDW®RGLBE (XURSGH
DORVXHPH URGHMVSHWXRVD \ XQIPH®O GHEURQHAKYHO
HVWUHFKD PDIMIDVGHR QHOPHGLR&DPSHRQOWR S IGRI9 H OBQ$ O W D
DPELHQWH ODU OL[WR GH












