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$VGXDVSUP HLDVHGI® HY GR IHDMWUR * HQHIRVIGDGH QD $P «UFD/ DWQDHQR &DUEH GR * IYIQI 7XHVGD:
OQIDUP O VREWH XP D FDUIDAMUVAED P DUDQM GD QRWD WHIl¥R HP ERWD VHBP RV XP  SRYR
FXOXWD® HOM JHQHRWR D HVFDWH| GH GDGRVVREWHR WP DD} FRP TXH D P DIRUD GRV QRWRV SDVHV
SHUP DQHED LOYIVYHOSDUD TXHP HXGD R FRP SRUBP HQWR SUit VRADO

2V GDGRV VREWH JHQHURVIGDGH H [LIQWRSID QD $P «UFD /DD H QR &DUEH \WR
SLRIXQGDP HQW HVFDWRV R TXH VRUQD D P DIRUD GRV SDVHV GD WHIL¥R SIDWFDP HQWMH
LOYIVYHY SDWD SHVTXIVDGRUHV ~HVSHFIDOADV H  |LQDQFIDGRUIAV  LOWAUHWDGRY  HP
GHVHQYROYHUXP D VRFLHGDGH FLYLOP DLV Vu@GD H VXWIHQVE YHO

* HOHLRMGDGH QD $P «UFD/ DD HCQR &DUEH

7UDV VH GH XP D FRQGIG¥R HVIWK\MIDOH GH ®QID GDW 3RUXP @GR KE SRXFRV LOFHQWYRV H LHFXURV
GHVWODGRV ¢ SHVTXIVD VREUH JHQHIRVIGDGH QD $P «UFD / DAQD R TXH UHVXOB QR HQIDMP HOWR GH XP
Q/P HR P XIMR UHGX] IGR GH RUDQ] DS HV H SHVTXIVDGRUIHV FRP R WP D 3RURXWR JUDQGH SDUM GD
UHJL¥R DIQGD Q¥R FRP SDUMBD XP D FRP SUHHQWR FRP XP GD VRAHGDGH AYICFRP RXP  VHVRUGMAQR GD
HFRQRP ID DOR TXH DWP FRP R RV VHVRUHV SYETR H SUYDGR VH GHVHQYROHX H VH FRQVRIGRX DR
®QR GRWP SR

(WD LHD@GDGH QR HQVDQVR Q¥R « LP XVEYHO

$HAHGWP RV TXH XP HVMRWER FRRUWEHQDGR DIDGR DR FRP SWRP MR JHOX QR CGH P XMRV DWRUHV
GHGIFDGRV ¢ SLIRGXGER GHFRQKHAP HQR SDIDREHP FRP XP  SRCHWDQMRWP £ @ ( « H DViZP HQWM DR
TXHSWRSRP RVFRP D SUP HLD HAGYR GR 5DGDUGH" RDS HV2 QIXH 5DGDU

2 5DGDU« XP D lQHADWD GH GDGRV LlQ«GWD SURGX] LGD SHR + XE GH* IMQI7XHVGD, GD $P «UFD/ DWD H
GR &DUEH HP DAOKDP HOR FRP R * IMQI7XHVGD, ' D &RP P RQV H GHVHQYROIGD HP  SDUAHUD FRP
RVR SOWI RWP DV GH SIRFHWDP HOWR GHGRDS HV TXHDWDP HP VRGD D $P «UFD/ DWOD H QR &DUEH

SEWRH XP D &DX\D $1WKV ' RDIH * ®RED® IMQJ +,3* IYH * ULD 1 HGAH H_7WHA\P RE IHVSRQGHDP DR

QRWR FRRQYIW H VH VRLODUDP  SDURHLDY Q- LIQIADWYD SIRQHILD GH P DSHDP HOWR GDV GRDS HV RQIH
HP HVFDD WHIIRQDO
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2 5DGDUGH' RDS HV2 QIOH 5DGDU « XP D IQIEDWYD FROERWDWYD FUDGD SDUD JHDUIQMI KW HAADWI IRV
H SLEWFRVVREWH R FRP SRUEP HQR RV QYP HIRV H DV \WQG-QRDV GDV GRDS HV RQIOH QD $P «UFD/ DWQDH
QR &DUEH

(WD HGG£R DIWHID H DQDDVD VRGDV DV GRDS HV SURFHWDCDV HP SRU QRWRV RMR SDUFHLRV HP
SUDWDP HOMWRGRVRV  SDVWH  WUIMIURY GD IHII¥R FDSVYUDQGR VBQWR DV GRDS HV LOWD HI IRQDLY
TXDOWR RVIA[ RVGHGRDS HVHOMHD $P «UFD/ DWQD HR &DUEHH R LHWABQW GR P XQGR

“XQURV QRWRV SUQFLSDLY REMMIRV | RUDP

e ) RUBGFHUR HFRWMMP D GH GDGRVHP VRUDR GD I LDQARSID QD LHII¥R

e $QDDVDU DV SUQASDY WQG-QADV GDV GRDS HV RQEDH H IGHQWLFDU RSRUMQIGDGHV SDLD DP STDU D
FRP SUHHQWR GR P HUFDGR H P SXMRQDUD LORYDE¥R HP - SURGGH P HBRUHV UHVXGRIGRY

e * HDUIQUIKW SLEWFRV SDLD TXH SOWIRWP DV H RWDQ DS HV GD VRAHGDGH AYIOWMQKDP  DFHWR DR
FRQKHAP HOWR H ¢V I HULDP HQWV QHRHWEURY SDUD DSUP RUDUVXDV HVADW.I LDV GH FDSVBEYR RQIOH

3RUVHUXP D IQIFIDAYD FROERWDWYD R 5DGDUIRLFRQMK GR FRP EDVH HP WV SUQFSIRV RUHQBGRUHV

TXHP RGDP QW DIRWP DFRP R WDEDBDP RV TXDQWR R TXH EXVFDP RV DBDQEDU

e $QRQIP [] DE¥R GRV GDGRV VRGRV RV GDGRV IGHQMIFDGRUIHV IRIDP  UHP RYIGRV SHDV SOWIIRWP DV
DOWA GR HQYIR H R WDED®R IRLFRQGX] IGR HP XP VHUMGRUVHIXWR R TXH JDUDQUWK D SUYDAGDGH HD
FRQI LGHQADAEDGH

e &DGD WDQVDSXR FROWD \RGDV DV WDQVDS HV IRWDP  IQFXGDV QR DIUHIDGR  SURSRUARQDQGR XP
UHADR FRP SGMR H SUHAVR GDV DWYIGDGHV GH GRDEXR

e 1HQKXPD SOMWIRWP D IGHQMLFDGD RX FRP SDIDGD RV UHVXGEGRV \WR DSUHVHQEGRV
H FOMYDP HOWM GH IRWPP D DIUHIDGD DV SOWARWP DV IQGIYIGXDY Q¥R \WR IGHOWIFDGDV QHP
FRP SDUDGDV HQAH L

2 TXHR5DGDU; 2 TXHR5DGDUQ R|
e 8P DDQE@HGHGDGRVDQRQP JDGRVH ¢ 8P HADR FRP SGMR GR P HUIFDGR GH
DJUHI DGRV GHWDQVDS HV GH GRDEXR GRDE HVRQIQH QD $P «UFD/ DAMQDHQR
SIRAHWDGDV SRURMR SOVIBiRUP DV HP &DUEH

e 8P DWQWWD GHH WDSRDURX

e 8P HWYGR FROWX GR VREWH GDGRV SRQGHDUGDGRV SDLD VAP DUR YRO(P H
QRYRV GHVHQYROIGR SDLD FUDU VRVDOGH GRDS HV QD LHII¥R
LMD -QAD VREWH R FRP SRUBP HQWR
GRV GRDGRUHV QD LHJ ¥R e 8P DIQHEDAYD TXH SHP W LGHQWLFDU
GRDGRUHV IQGIYIGXDIY RX FRP SDUDUD
e $ SUP HLDIQFADWD QD$P «UFD/ DAQD SDUARSDE¥R GH P HUIFDGR GH TXDO XHU
HQR &DUEH HQR P XQGR D DQDQ/DU SOVBIRWP D SDUFHLD

GDGRV GH GRDS HVRQIDHHP VDD
FROWOHQRO
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2 5DGDU DUWHID H DQDDD VRGDV DV GRDO HV
SIRAHWDGDV SHRV RMR  SDUFHLRV  HP
DELDQIHQGR SUDWEDP HOM VRGRV RV SDVHV H
WULM(URV GD WHII¥R H FDSWDQGR VBQWR DV GRDS HV
LOAD LHIIRQDY TXDQR RV IRV HOAH D $P «UMD
/ DWOD HR &DUEH H R UHWR GR P XQGR

&RP R @QEDP HQWR GHWD SUP HLD HGIE¥R GR 5 DGDUGH
" RDO HV 2QIH R +XE GR * IMQI7XHVGD. SDWD D
$P «UFD/ DWOD H R &DUEH EXVFD HABEHBFHUDV EDVHV
SDD XPD FRPSUHHQWR IXQGDP HQEGD HP
HYIG-QADV GR FRP SRUBP HQR GH GRDE¥R QD WHIL¥R
FRP IRFR HVSHADO QDV FRQMEXI® HV 1LQDQRHLDV

RQIH

(WM HWXGR WP E«<P YIDEWQ}D D FUDE¥R GH XP D
FDP DGD GH QW@ -QAD GH GDGRV SDWD R P HIFDGR GH
GRDO HV RQIH QD $P «UFD /DWOD H QR &DUEH
DEUQGR RSRUMQGDGHV \BQWR SDWD DV RUDQ] DS HV
SDUFHLDV GR 5DGDU TXDQWR SDUD TXDIXHU SHWRD RX
IOVMYXICER IOQMHAWDGD HP DSRIDU R ALHVAP HOWR GD
JHQHUIRVIGDGH H GD | LOQARSID QD LHI ¥R

(PERWDRGIVW ODWD I BDREBFWE URFHWRIDIPO GINM L W D OPRMNE IR R Q X WIRQ V Q& AHr
LOQLFIRDBER, QMR FOGRDOPHMIHFDGBBBMRHFRQWBAM U Y B&ED LFRRRIXBHQHUH QR W
XPPHFDQLBGPRRDOFERPXBRAUDYVLODNVUDQVV@&RHYFOXQRU RWDOH JDGY HT X I/ ¥
SURFHVVDGDY SHOD PHVPD LQIUDHVWUXWXUD GLJLWDO XWLOL]DGD SDU
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0 HVRGR®J LD

2 5DGDUIRLGHVHQYROIGR QR HVS MR GR * IIQI7XHVGD, ' DV &RP P RQV BIYDQGR DR VHVRUVHP
ILQV OXFDAYRY R TXH R VMMRU FRP  11QV XADWYRV M KE P XIMR WP SR XVXIUXL GDGRV SDUD

FDSDAVRURU DQL] DS HY D FRP SUHHQGHUFRP SRUAP HQWRV GH GRDSYR  IGHQWLFDU WIQG-QHDV H

JHDUP XGDQEDV FRQAHY

$ IRWP DFRP R R 5DGDU« FRQWMX GR « WR [P SRUBQM TXDQR R TXH HBI P HGH

e &RMERWE¥R DVSOWIRWP DV SDUARSDQMY FRQMEX IDP FRP VHXV GDGRV SDUD R FROMQR
GH GDGRV DJUHIDGRV GR 5DGDUH DMGDUDP D GHIQURVXP RVGDSHVTXMD — TXH SRUVXD
YH VHUMX GH EDVH SDUD HVM LHDWUR

e (YRX©¥R DV SDUFHUDVGR 5DGDUWR FRQAHELGDV SDUD AUHVAHUH VH GHVHQYROHUDR BQIR
GRWP SR 1 RYDVS@WIRWP DVTXHTXHLDP VH MQUUDRY QRWRV HMRUERV\WR EHP YIQGDV
HFRQMEXHP SDUD DP STDUD FREHUWXUWD GRV GDGRV H | RUBGFHUD SUHAMVYR HD
DFHWELIGDGH GDV QRWDV DQEQVHY SDLD R VMVRUVRADO

e P SDFVR R5DGDUJHWD P SDAR P HGIDWR DR SHUP MUTXH DV SOVIBRUP DV SDUFHLDV\RP HP
GHAV: HVEDVHDGDVHP GDGRVH DR RIHHAHUSV RUDQY DS HV GD VRAHGDGH AYIAQWIKW
SEWFRV SDUD | RUBGFHUVXDV HMADW.J LDV GH FDSVDEFR
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3D DQDOOURY GDGRV DHTXISHGR + XE GR * IMQI7XHVGD\ SDUWD D $P «UFD/ DAMD H R &DUEH
FRP RDSRIRGR* MQI7XHVGD\ ' DWW &RP P RQV

P TS P X TS
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'"HVHQYROYHX XPD SOBQLOKDN FVY H
HQYLRX D WRGDV DVSODW U PRUGHHX D FDGD SDUFHLR
SDUFHLUDV HVSHFBILFDQ RV XP CONYQERH
FDPSRV REULIDWHUMRV "GDWD &RvGXDY DGR SDUDHQVIR

GRDO®¥R YDORU PR D SD GFbDS(DQ.&D[R\A‘U(LGRU
GRDGRU H RV FDPS RSFL DL\(/HJXLRKRVSI—GIIERQD
SD'V GR GHVWLQDW LR J HUR GR OXVHP

! GRDGRU P«WRGR GH:SDJDPH'QWR :
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$QDORX FOED FROMQR &RQVRIGRX VRGDV DV
SHOOQ RXDDQEQHHP 8 - Gicbv. @ WDQVD© HVHP XP
%P DP ELOM GH VHSDUDGDP HOW SDUD y o
JDUDOWUD TXDIGDGH H QIR FRAQR
P £TXIQD YILUXDO SRWIELDBUD FROYHUAR GDGRVH DV DQDORX

' ' SUHAMD GHP RHGDV
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3DWD TXH RV FROMQRY GH GDGRV SXGHWHP VHUDQDDDGRY FRP R XP QIFR EDQFR GH GDGRV

DIUHIDGR IRWDP UHDQ DGRV DAXQV SLRFHGIP HQRVGH @ SH D

e )RWP DVRV GH GDGRV GDV H YDRUHV P RQHVEURV IRDP  HVAKWWIDGRY GH IRWP D GMAQVD
HOWH DV SOWIRWP DV R TXH H LJIX KDWP RQ DE¥R DQWMV GR IQHAR GD DEQH ([ HP S®
00 ' $$$$H' ' 00 $$3$$ FRP RCGRIVIRWP DRV GH GDVD GLLHHQMV

¢ BHSDWDGRUHV GH P L&XDUH GHFLP DO DOXP DV SOMIIRWP DV XWI DP  YUWX@V RXWDV X\VDP
SRQRV SRUH HP S® YHUXV GHSHQGHQGR GR SDV GH RWHP @D
SOWIRWP D WR H LJLX XP D SDGURQY] DEXR FXIGDGRVD

e /P VDO© HV GH FDP SRV \RGDV DV SOVBiRWP DV FRBMILDP R FROMQR P QP R GH FDP SRV
PDVQHP \RGDVFROMADP RVRSARQDY (P DOXQVFDVRV YDUEYHY HAWYDP DXVHQMV RX
HVAX\UDGDV GH IRWP D GLLHIHOM R TXH @ MRX D SWRIXQGIGDGH H D FRP SDUDELAGDGH GD
DQEQH

2 (6%),2"' $602(' $6

$VGRDS HV SIRFHWDGDV SHRV RMR SDUFHLRV IRWDP  UHD@ DGDV HP P RHGDV GLHHOWA

3DUD FRQYHUMUVRGRV RV YDBRUHV SDLD GU@UHV D HTXISH GR 5DGDU FRQUX@RX R uU¥R RILFDO
UHVSRQVEYHOSHDV W DV GH FeP EIR HP FDGD SDV QD P DIRUD GRV FDVRV' R %DQFR &HQWDO
2 QGH HWD LQIRULP DE¥R Q¥R HWRYD GIVSRQ YHOIRWDP  X\WI} DGDV SOV RLP DV [ LQDQRHLDV FRP R
IRQWM

2VYDRWHVIRWDP FRQYHUAGRVFRP EDWH QX

$8' $56
'HODU $XVW 3HVR $UJt % §

&3 &2 3
3HVR &K 3HVR &ROR &R

* o3 *74 0;1 3(1 86
ILEUD (V) 4XHW]DO *XDW 3HVR OHJL 6RO 3HL '"WODU $PHI
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$V SO RWP DV SDUAHSDOWY SIRFHWDLDP XP VRVOGH GRDS HV HP R TXH
WHSUHVHOW XP P RQVBOW VXSHURUD P I HVGHGQIOWHY 2 YDRUP «GR GD GRDE¢R IRLGH
86 HDP HGDQDIRLGH8 6 2 YDRUP DIVIWHTXHOM IRLGH  UHDLV

' 2$%(6%$2/21%2 "' 2 $12

$VWDQVDS HV GH GRDE¥R VH GMMEX IDP GH IRWP D LHOMYDP HQW XQULRWP H DR RQIR GH
MRP P DR IHYHHLR HGH HP EIR LHIMADQGR R P DRUQYP HIR GH GRDS HV FRP XP SIFR GH

P IOADOVDS HVHP P DR

2VPHWHVRP P HORUYRGP H IRIDP DIRWR H VWP ELR FDGD XP FRP DSWR[ IP DGDP HOW
P 1OGRDS HV

*UELEILFRRDO©-HV DR ORQJR GR DQR

- ) 0 $ 0 - - $ 6 2 1 :

0 HWHV
$R DQDODUR VRWBOHP  GU@UHV SLRAHWDGRV GH HP ELR VH GHMEFD FRQUGHDYH® HOM FRP
86' P LB HV DP DIV GR TXH R VWIXQGR P -V P DIVH SUHWWMYR P DIR QR TXDORWDP
GRDGRV 8 6' P LB HV 1RV GHP DIV P HMHV R YDBRU VRBOGRDGR « EDWEOW XQURWP H

YDUDQGR HOWH 8 6' P L& HVH86' P L& HV

7UDQVDO©-HV

*UEILFRODORUHYV GRDGRV &

: ) 0 $ 0 : : $ € 2 1 '

OHVE
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4 XDAWR HP FDGD AQFR WDQWDS HV GH GRDE¥R IRUDP  LHARUHOWV HQTXDQWR DV
UHBQWA IRIDP  GRDS HV YQIFDV $R P HGU SHR YDRU \RWOGRDGR QR HQEQWR R
HTXICEUR P XGDXP SRXFR DV GRDS® HV UHFRUHOWA LHSUMVHQUWBLDP GHWRGR R GIQKHLR
GRDGR HQTXDQWR DV GRDS HV YQIFDV IHVSRQGHWDP SRU DSUWR] P DGDP HQWM R GRELR GD
VXD SDUAASDEXR QR YRO(P H GHWDQVDS HV

*UEILFRRD®©-HV %QLFDV YV GRD®©-HV UHFRUUHQWHYV

GH WUDQVD®-HV GH WRGR YDORU GRDGR
B 5HFRUUHQWHYV B eQLFDV
" HHP ELRGH WHIMARX R P DIRUSHIRHQUDOGH GRDS RV YQIFDV VRiQ DQGR 8 6'

P 1B HV (WH YDRUFRUHVSRQGHX D GR WRWOGH GRDS HV YQIFDV DR RQIR GHWRGR R
DR

0¢72' 26" ( 3$*$0 (172

7U-V P «VRGRV GH SDIDP HQWR IRWDP  UHVSRQVEYHY SRUTXDWVH GDV WDQVDS HV GH GRDE¥R
QD WHII¥R GEMR DXVRP EWFR FDUMR GH FXGWR H ER®MR EDQFEUR 2V P «\RGRV GH
SDIDP HOR IQWBQNQHR RFXSDP R TXDUR OUJDU LQFXIQGR R 3,; QR %DMOH R 36( QD
&RUP EID 2 XWRV P «\RGRV VP E«P \¥R XWI} DGRV FRP R WDQV HU-QADV EDQFEUDV 3D\ 3DCH
FDUMLLDV GJMBLY P DVHP YROP HVP XIMR P HQRUHV

*UEILFR«WRGRV GH SDJDPHQWR GDV GRD®:-HV

'«ELWR DXWR&EWWFR GH FU« &ROR WR 2XWURYV P«WRBRVYQIRUP

5DGDU GH 'RDO©-HV 2QO0O



' 2$%+(6325* @ (52 *UELILFRRDO©-HV SRU J-QHUR

GV WDQDS HV  CH
GRDE¥R  SWRFHWDGDV  SHDV
SOWIRWP DV FROMXDP XP D
P DUDE¥R GH J-QHR

" HAWDV WDOVDS HV GV
GRDO HV IRWDP  UHD@ DGDV SRU
P X®&HHVH SRUKRP HQV

*(1(526, $' ($/<0 ' $6)5217(,5%6

$ JWQGH P DIRUD GDV GRDS HV « QDARQDO P DIV GH IRWDP  GHWWODGDV D FDXVDV QR
SWSUR SDV GR GRDGRU $1QGD DWP RV GDGRV LHYHDP XP 1O R WQULFDAYR GH GRDS HV
IQMUQDARQDY HP DP EDVDVGULHS HV

' RD© HV UHFHELGDV DV RMR SOVIBIRWP DV SDUARSDQMY SLRFHWDLDP  GRDS HY SLRYHQHQWMY
GH SDVHV P AQFR FROWOHOWY HYIGHQADQGR D DIMDE¥R GH XP D GIEVSRWD DWD TXH
UHWEXLE LHII¥R GH O(JDUHVWR GMBOWA TXDQWR R -DS¥R &1QIDSXD H D 3RAXMD ) LIDQAHVD

' RDO HV HQYLDGDV DV GRDE HV SUIRFHWDGDV SHDV SOV RWP DV DBDQEDDP SDWHV DR
UHGRUGR P XQGR LOFOXIQGR $1HIDQMAR YDQIMGHWK &DP DU HV * DQD 4 X-QID +QGD 1 LJ«UD
3DBMAQD 5XDQGD 6 UD 7DQ] sQD 8 JDQGD 8 ABQID H P XIMRV RXWRV R GHP RQWD TXH D
JHQHURVIGDGH GDV SHWRDV GD $P «UFD/ DAWQD H GR &DUEH Q¥R FRQKHAH | LRQMLDV

(P WRGDD $P «UFD / DAMD H QR &DUEH DSHQDVGRV GRV  SDWHV Q¥R LHIMADWDP  GRDS HV
GHWOQDGDV DR H WURU &XED H ' RP IQIFD $SHQDV AHORR SDWV Q¥R LHRHEHWDP  QHQKXP D
GRDSXR GR H WURU $QVUXDHYDUEXGD ' RP QD * XIDQD 6¥R &UMMY¥R H 1 «YIVH 7UQGDG H
7REDIR
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* LYLQJ 7XHVGD\

&RQKHAGD HP HVSDQKROFRPR 8Q ' D SDD ' DU H HP
SRUMIX-V FRPR 'ID GH 'RDU R * IMQI7XHVGD:
DFROMAHX HP  GH GHHPEWR $QDDOP RV DV GRDO HV
SIRAHWDGDV QHWD GDVD SDLD LQYHWIDU VH R * IYIQU 7XHVGD,
YHP JDQKDQGR HVSDER FRP R GID GH GRDE¥R QD $P «UFD/ DAQD
H QR &DUEH

'HHPER « HP JHDO XP P -V GH P DIRU JHQHIRUGDGH D
P DIRUD GDV SHWRDV FHBEW R 1DWOH HP YEURV SDWHV
LOFHOWYRV | IVADLY HVAP X@P DV GRDS HV DQMV GR IlP GR DOR
(WH SDGWR HWE DIQKDGR DR TXH VH REVHUD HP SDWHV
GHVHQYROIGRV FRP (QUD WDGIE¥R GH GRDS HV D RUIDQ] DS HV
GD VRAHGDGH AYICH « DP SMLFDGR QD LHI¥R SHD SUHVHQED GR
P RYIP HQR * IMQJ7XHVGD,

(P GH GHHPEWR GH IRWDP  UHIMADGDV
GRDS HV DSUWR] P DGDP HQM DFPP D GD P «GD GEUD GH
GH HP ER H DAP D GD P «GD GEUD GR DQR

86' IRUDP GRDGRV QD * LYIQI7XHVGD\ R TXH
FRUHWVSRQGH D  YHHV D P «GD GEUD GH GHHP EWRR H
YHHVDP «GDGEUDGRDQR 2 GD GHGH HP EWRRIRLR P DIV

JHOHWR\R GH FRP RP DIRUYDBRUGRDGRHP XP YQFR GD
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