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�3�D�U�D���Pí�����H�V�R���V�L�J�Q�L�I�L�F�D���F�D�Q�W�D�U��

�(�V���T�X�H���P�L���Y�R�]���S�X�H�G�D���W�U�D�V�F�H�Q�G�H�U���D���R�W�U�R���Q�L�Y�H�O���\
�F�R�Q�H�F�W�D�U���Q�R���V�R�O�R���F�R�Q�P�L�J�R�����V�L�Q�R���F�R�Q���O�D���J�H�Q�W�H
�T�X�H���P�H���H�V�F�X�F�K�D����

�&�R�Q�W�D�U���O�D���K�L�V�W�R�U�L�D���Q�R���V�R�O�R���G�H���O�D���S�H�U�V�R�Q�D�V���T�X�H
�H�V�F�U�L�E�H�Q�� �O�D�V�� �F�D�Q�F�L�R�Q�H�V���� �V�L�Q�R�� �W�D�P�E�Lé�Q
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�F�D�G�D���W�U�H�V���P�L�Q�X�W�R�V�����$�K�R�U�D�����V�L�H�Q�G�R���P�X�\���K�R�Q�H�V�W�D��
�\�D���Q�R���H�V���P�L���F�X�D�U�W�R��
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�<�R���P�R�Uí�D���G�H���S�H�Q�D��
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�H�[�S�U�H�V�D�U���O�R���T�X�H���V�L�H�Q�W�R���V�L���Q�L���V�L�T�X�L�H�U�D���\�R���Vé���O�R���T�X�H
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�W�R�G�R�V�� �O�R�V�� �G�H�Pá�V�� �D�F�W�R�U�H�V�� �\�� �D�F�W�U�L�F�H�V�� �T�X�H�� �P�H
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���/�O�H�J�D�V���D���O�D���D�X�G�L�F�Ló�Q���\���K�D�\���T�X�H���O�O�H�Q�D�U���O�D���K�R�M�D���G�H���U�H�J�L�V�W�U�R�����Q�R�P�E�U�H�����H�G�D�G�����S�H�V�R��
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�H�O���H�V�W�Ué�V���S�H�U�R���Q�R���S�X�H�G�H�V���G�H�M�D�U���T�X�H���H�V�R���W�H���L�P�S�L�G�D���F�D�Q�W�D�U�����0�H�G�L�W�D�V�����U�H�]�D�V�����W�H
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�j �s��� �̃*���Á�*���� �J�*�j ��� �̃J�j �s���� �s�j
�*� �̂��� �s�‘ �� �Ò�t �j 	B
�\� �̀u���,�š�,�l � �L�� � �̀��,�š���L�l �Ã�L�š�L��� �̀,
�� ��� �̀u�š���u�Z�u�š�]��

���-�v���]�;�m�;�u�-�1�b�o�m�;�v���-�1�|�†�-�t�;�v���7�;���f	U� �̂;�m�;�v���‹
�-�7�†�t�|�o�v���t�†�;���_�-�m��� �̂b� �̂b�7�o���;�t���1�-�l �0�b�o���l �™�v
�b�l �r�o�u�|�-�m�|�;�� �7�;�t�� �1�o�m�|�;�Š�|�o�� �7�;�t�� �_�o�l �0�u�;
�l �o�7�;�u�m�o�7���1�o�m���t�-���-�r�-�u�b�1�b	U�m���7�;�t���b�m�|�;�u�m�;�|�8
�1�-�l �0�b�-�u�o�m�� �;�m�� �7�;�=�b�m�b�|�b� �̂-�� �t�-�v�� �u�;�t�-�1�b�o�m�;�v
�b�m�|�;�u�r�;�u�v�o�m�-�t�;�v�� �‹�� �t�-�v�� �u�;�]�t�-�v�� �v�o�0�u�;�� �;�t
�1�o�m�v�†�l �o���7�;���b�m�=�o�u�l �-�1�b	U�m�7���l 	¿�v�b�1�-���‹���-�u�|�;�:
�� �;�m�;�u�-�1�b�o�m�;�v�� �t�†�;�� �1�u�;�1�b�;�u�o�m�� �1�o�m�� �t�-
�m�;�1�;�v�b�7�-�7���7�;���-�r�u�;�1�b�-�u���t�o���-�7�t�†�b�u�b�7�o�7���1�o�m
�r�o�v�b�0�b�t�b�7�-�7���7�;���†�|�b�t�b�Œ�-�u���_�;�u�u�-�l �b�;�m�|�-�v���l �†�‹
�7�b�v�|�b�m�|�-�v���t�†�;���;�m���]�;�m�;�u�-�1�b�o�m�;�v���r�u�;� �̂b�-�v�:

�� �-�‹�� �†�m�� �v�;�m�|�b�l �b�;�m�|�o�� �;�Š�|�u�-	K�o�� �;�m
�v�-�0�;�u�m�o�v���v�;�u�7���-���l �b���r�†�m�|�o���7�;��� �̂b�v�|�-�7���t�-
	¿�t�|�b�l �-�� �]�;�m�;�u�-�1�b	U�m�� �t�†�;�� �r�u�o�1�†�u�-�0�-
�o�0�|�;�m�;�u�� �1�†�-�t�t�†�b�;�u�� �b�m�=�o�u�l �-�1�b	U�m
�r�u�o� �̂;�m�b�;�m�|�;���7�;��� �̂t�-���|�u�b�0�†� �̂��1�o�m���t�-���t�†�;���m�o�v
�b�7�;�m�|�b�=�b�1�™�0�-�l �o�v�:�� �&�m�� � �̂b�;�m�|�o�� �7�;
�l �;�t�-�m�1�o�t	��-���b�m� �̂-�7�;���1�o�m�v�|�-�m�|�;�l �;�m�|�;���-���t�-
�]�;�m�;�u�-�1�b	U�m�7���v�•�=�v���J���–�•�=�v�7���t�†�;���7�†�u�-�m�|�;���v�†
�b�m�=�-�m�1�b�-��� �̂-�t�o�u�-�0�-���|�;�m�;�u���;�m���v�†�v���l �-�m�o�v���†�m
�1�-�v�;�|�;���7�;�t���-�u�|�b�v�|�-���-�7�l �b�u�-�7�o���o���t�-���u�;� �̂b�v�|�-
�t�†�;�� �1�o�m�|�;�m	��-�� �t�-�� �;�m�|�u�;� �̂b�v�|�-�� �;�Š�1�t�†�v�b� �̂-
�v�o�0�u�;�� �;�t�� �1�-�m�|�-�m�|�;�� �7�;�� �l �o�7�-�:�� �� �v�-�v
�>�u�;�t�b�t�†�b�-�v�?�� �t�†�;�� �-	K�o�u�-�l �o�v�� �7�;�� �l �-�m�;�u�-
�b�m�7�;�v�1�u�b�r�|�b�0�t�;�7�� �m�o�v�� �0�-	K�-�0�-�m�� �7�;�� �†�m�-
�b�7�;�m�|�b�7�-�7���1�-�†�|�b� �̂-�7�o�u�-�:

�P�� �m�|�o�b�m�;���7�;���"�-�b�m�|�J���Š�†�r�Ð�u�‹�7
���t���� �u�b�m�1�b�r�b�|�o�7�•�–�“�’ �Q�:

�� �-�7�-��� �̂;�Œ���v�;���v�†�0�-�v�|�-�m���l �™�v���1�-�u�-�v���t�-�v���1�o�t�;�1�1�b�o�m�;�v���7�;���-�1�;�|�-�|�o�v���7�;���$�_�;���� �;�-�|�t�;�v�7���1�o�t�;�1�1�b�o�m�;�v���;�m���( �� �"
�7�;���t�-���v�-�]�-���7�;���"�|�-�u���) �-�u�v�7���1�-�v�;�|�;�v���‹���1�o�m�v�o�t�-�v���7�;���� �b�m�|�;�m�7�o�:���+���;�v���t�†�;�7���-���r�;�v�-�u���7�;���t�†�;���m�†�;�v�|�u�-
�]�;�m�;�u�-�1�b	U�m���;�m�|�b�;�m�7�;���t�†�;���1�o�m���1�†�-�t�t�†�b�;�u���"�l �-�u�|�r�_�o�m�;���r�o�7�;�l �o�v���|�;�m�;�u���|�o�7�o���;�v�o�7���l �b���]�;�m�;�u�-�1�b	U�m���v�;�u�™
�t�-��	¿�t�|�b�l �-���t�†�;�7���-���l �b���r�-�u�;�1�;�u�7��� �̂-�t�o�u�;���;�t���v�;�m�|�b�l �b�;�m�|�o���t�†�;���r�u�o� �̂o�1�-�0�-���t�-���u�b�|�†�-�t	��v�|�b�1�-���7�;���b�u���;�t���=�b�m���7�;
�v�;�l �-�m�-���-�t���1�;�m�|�u�o���1�o�l �;�u�1�b�-�t���-���0�†�v�1�-�u���-�t�†�;�t�t�-���u�;�t�b�t�†�b�-���-���t�-���t�†�;���>�t�;���_�-�0	��-���;�1�_�-�7�o���;�t���o�f�o�?�7���7�;�v�7�;���_�-�1�;
�†�m���l �;�v���-�|�u�™�v���;�m���t�-���|� �̂��o���u�-�7�b�o�:

����



�	 �;���;�v�|�-���l �-�m�;�u�-�7���1�o�m�v�b�7�;�u�o���|�-�l �0�b�Ð�m���t�†�;�7
�v�-�|�-�m�b�Œ�-�u�� �t�o�v�� �u�;�1�†�u�v�o�v�� �7�;�� �t�-�v�� �m�†�;� �̂-�v
�]�;�m�;�u�-�1�b�o�m�;�v���1�o�l �o���;�t���|�u�-�0�-�f�o���b�m�|�;�t�b�]�;�m�|�;
�r�o�u���;�m�1�b�l �-���7�;�t���|�u�-�0�-�f�o���7�†�u�o�7���m�o�v���t�t�;� �̂-�u	��-���-
� �̂;�u���v�o�t�o���†�m�-���1�-�u�-���7�;���t�-���l �o�m�;�7�-�:

�� �t�� �t�;�m�]�†�-�f�;�� �_�-�� �v�†�=�u�b�7�o�7���-�� �u�-	��Œ���7�;�� �t�o���‹�-
�l �;�m�1�b�o�m�-�7�o�7�� �†�m�� �r�u�o�1�;�v�o�� �|�-�m�� �1�o�l �r�t�;�f�o
�t�†�;�� �-�� �r�;�v�-�u�� �7�;�� �_�-�0�;�u�� �l �†�1�_�o�v�� �-�†�|�o�u�;�v
�t�†�;�u�b�;�m�7�o���;�Š�r�t�b�1�-�u���;�t���=�;�m	U�l �;�m�o���o�1�†�u�u�b�7�o
�-���r�-�u�|�b�u���7�;���t�-���]�t�o�0�-�t�b�Œ�-�1�b	U�m�7���;�v���b�l �r�o�v�b�0�t�;
�u�;�v�†�l �b�u���-�t�]�o���t�†�;���-	¿�m���;�v�|�™���;�m���1�o�m�v�|�-�m�|�;
�1�-�l �0�b�o�7���;�m���†�m�-���|�;�o�u	��-��	¿�m�b�1�-�:���� �o�u���;�m�7�;�7
�1�o�m�v�b�7�;�u�o�� �l �™�v�� �b�m�|�;�u�;�v�-�m�|�;�7�� �;�m�� �;�v�|�-
�o�1�-�v�b	U�m�7�� �o�1�†�r�-�u�m�o�v�� �7�;�� �u�;�1�o�m�1�b�t�b�-�u�� �t�-�v
�_�;�u�u�-�l �b�;�m�|�-�v���t�†�;���v�;���|�b�;�m�;�m���7�;���>�t�-��� �̂b�;�f�-
�;�v�1�†�;�t�-�?���1�o�m���t�-�v���_�;�u�u�-�l �b�;�m�|�-�v���m�†�;� �̂-�v���;�m
�|�;�l �-�� �7�;�� �r�;�u�1�;�r�1�b	U�m�7�� �-�r�u�;�1�b�-�1�b	U�m�� �‹
� �̂-�t�o�u�b�Œ�-�1�b	U�m���7�;���t�-���b�m�=�o�u�l �-�1�b	U�m�:

���-�� �1�-�r�-�1�b�7�-�7�� �7�;�� �-�7�t�†�b�u�b�u�� �b�m�=�o�u�l �-�1�b	U�m
�v�o�0�u�;���1�†�-�t�t�†�b�;�u���|�;�l �-���-���|�u�-� �̂Ð�v���7�;���•���1�t�b�1�h�7
�-�r�u�;�v�†�u	U�� �-�� �t�-�v�� �m�†�;� �̂-�v�� �]�;�m�;�u�-�1�b�o�m�;�v�� �-
�1�o�m�v�†�l �b�u�� �b�m�=�o�u�l �-�1�b	U�m�� �|�-�m�� �u�™�r�b�7�-�l �;�m�|�;
�t�†�;���m�o���_�-�‹���|�b�;�l �r�o���r�-�u�-���r�u�o�1�;�v�-�u�t�-���P�o���-�t
�l �;�m�o�v���;�v�o���1�u�;�;�m���l �†�1�_�-�v���r�;�u�v�o�m�-�v���7�;���t�-
�>� �̂b�;�f�-���;�v�1�†�;�t�-�?�Q�7���r�;�u�o�7���•�t�†�Ð���r�-�v�-���1�o�m���|�o�7�o
�-�t�†�;�t�t�o�� �t�†�;�� �;�t�� �v�;�u�� �_�†�l �-�m�o�� �|�b�;�m�;�� �t�†�;
�r�u�o�1�;�v�-�u�5

���t�� �r�u�o�1�;�v�o�� �7�;�� �-�r�u�;�1�b�-�1�b	U�m���o�� � �̂-�t�o�u�-�1�b	U�m
�;�v�|�™�� �7�b�u�;�1�|�-�l �;�m�|�;�� �u�;�t�-�1�b�o�m�-�7�o�� �1�o�m�� �;�t
�|�b�;�l �r�o���t�†�;���m�o�v���|�o�l �-���u�;�=�t�;�Š�b�o�m�-�u���;�m���;�t
�o�0�f�;�|�o�7�� �1�†�-�m�7�o�� �-�t�]�o�� �m�o�v�� �_�-�� �1�o�v�|�-�7�o
�|�b�;�l �r�o���‹���|�u�-�0�-�f�o�7���;�v���l �™�v���=�™�1�b�t���b�l �r�u�b�l �b�u�t�;
�†�m��� �̂-�t�o�u���b�m�|�u	��m�v�;�1�o���l �-�‹�o�u���-���t�o���o�0�|�;�m�b�7�o
�7�;���l �-�m�;�u�-���b�m�v�|�-�m�|�™�m�;�-���‹���v�b�m���;�v�=�†�;�u�Œ�o�8���o
�r�o�u���t�o���l �;�m�o�v���;�v�;���;�v���;�t���-�u�]�†�l �;�m�|�o���t�†�;
�m�†�;�v�|�u�o�v���r�-�7�u�;�v���‹���-�0�†�;�t�o�v���m�o�v���b�m�1�†�t�1�-�u�o�m
�1�o�m���|�-�m���;�l �o�|�b� �̂-���b�u�o�m	��-�:��

�� �m���t�-���-�1�|�†�-�t�b�7�-�7�7���t�-���l �-�m�;�u�-���7�;���1�o�l �r�-�u�|�b�u
�t�-���b�m�=�o�u�l �-�1�b	U�m���;�v���1�-�7�-��� �̂;�Œ���l �™�v���-���r�u�b�v�-���‹�7
�;�m�=�o�1�™�m�7�o�m�o�v�� �;�m�� �t�-�� �b�m�7�†�v�|�u�b�-�� �7�;�� �t�-
�l 	¿�v�b�1�-�7���m�o���;�v���t�-���;�Š�1�;�r�1�b	U�m�:�����o�v���]�Ð�m�;�u�o�v
�-�1�|�†�-�t�;�v���|�b�;�m�;�m���1�o�l �o���r�u�;�l �b�v�-�v���v�o�t�|�-�u���;�t
�]�-�m�1�_�o�� �l �;�t	U�7�b�1�o�� �o�� �u	��|�l �b�1�o�� �7�;�� �t�-
�1�o�l �r�o�v�b�1�b	U�m�� �;�m�� �t�o�v�� �r�u�b�l �;�u�o�v�� �•�•
�v�;�]�†�m�7�o�v�7���7�;���t�o���1�o�m�|�u�-�u�b�o�7���;�t���;�v�1�†�1�_�-���v�o�t�o
�|�b�;�m�;���t�†�;���r�b�m�1�_�-�u���;�m���v�†���u�;�r�u�o�7�†�1�|�o�u���t�-
�r�-�m�|�-�t�t�-���r�-�u�-���1�-�l �0�b�-�u���7�;���1�-�m�1�b	U�m���‹���u�;�1�b�0�b�u
�l �b�t�t�o�m�;�v���7�;���r�u�o�r�†�;�v�|�-�v���l �†�v�b�1�-�t�;�v���l �™�v�:

���o��� �̂-�t�o�u�-�7�o���v�;���_�-���1�o�m� �̂;�u�|�b�7�o���;�m���7	��]�b�|�o�v
�o�0�|�;�m�b�7�o�v���l �;�7�b�-�m�|�;���u�;�7�;�v���v�o�1�b�-�t�;�v�8���‹���;�v
�1�†�u�b�o�v�o���t�†�;���;�t���v�;�m�|�b�7�o���7�;���-�†�|�o� �̂-�t�o�u�-�1�b	U�m
�;�v�|�™���0�-�v�-�7�o���;�m���t�-���-�r�u�o�0�-�1�b	U�m���>�=�b�1�|�b�1�b�-�?���7�;
�t�o���t�†�;���†�m�-���1�b�=�u�-���7�b�1�;���;�m���b�m�|�;�u�m�;�|�:��
�� �o���1�o�m� �̂;�u�|�b�u�Ð���;�v�|�;���|�;�Š�|�o���;�m���†�m�-���1�u	��|�b�1�-���-
�t�-���]�t�o�0�-�t�b�Œ�-�1�b	U�m���o���-���t�o�v���l �o�|�b� �̂-�m�|�;�v���7�;���t�-�v
�m�†�;� �̂-�v�� �]�;�m�;�u�-�1�b�o�m�;�v�7�� �v�b�m�� �;�l �0�-�u�]�o�7
�1�o�m�v�b�7�;�u�o�� �b�l �r�o�u�|�-�m�|�;�� �;�m�|�;�m�7�;�u�� �t�-
�7�b�=�;�u�;�m�1�b�-���t�†�;���v�;���_�-���1�u�;�-�7�o���-�t���l �o�l �;�m�|�o
�7�;���u�;�1�b�0�b�u���b�m�=�o�u�l �-�1�b	U�m�7���r�-�u�-���7�-�u���1�o�m�|�;�Š�|�o
�‹�� �r�o�7�;�u�� �-�0�o�u�7�-�u�� �1�o�m�1�;�r�|�o�v�� �l �™�v
�-�0�v�|�u�-�1�|�o�v���1�o�l �o���>�t�o���b�m�|�-�m�]�b�0�t�;�?�:��

�� �-�v�³�m�7�o�m�o�v�� �;�m�� �†�m�-�� �r�o�v�|�†�u�-
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�•&Xi OHV� IXHURQ� ODV� GLILFXOWDGHV� TXH
HQFRQWUDVWH�DO�FRQVWUXLU�HVWH�QHJRFLR"
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( O�SXQWR� i OJLGR�HV�VDEHU�FyPR�VROXFLRQDU�ORV
LQFRQYHQLHQWHV� FRQ� ORV� FOLHQWHV�� HQ� UHDOLGDG
Pi V� TXH� RWUD� FRVD�� KD� VLGR� XQ� JUDQ
DSUHQGL] DMH�KDFH�XQ�UDWR�DQWHV�GH�FRPHQ] DU
D� JUDEDU� SODWLFi EDPRV� VREUH� HO� WHPD� GH� OD
SDQGHPLD� \ �KD�VLGR�XQ�SXQWR�GH�DSUHQGL] DMH
PX\ � LPSRUWDQWH� SDUD� PL� SRUTXH� OD� JHQWH
GHVSXpV� GH� HVWR� KD� FDPELDGR� VX� IRUPD� GH
VHU��VX�IRUPD�GH�UHODFLRQDUVH�\ �HYLGHQWHPHQWH
SDUD� Pt� LPSOLFD� FXHVWLRQDUPH� \ � UHLQYHQWDUPH
HQ� PL� WUDEDMR�� GHILQLWLYDPHQWH� OR� LQWHUHVDQWH
GH� PDQHMDU� XQ� QHJRFLR� SURSLR� HV� TXH� HO
FOLHQWH� HV� HO� TXH� PDUFD� OD� SDXWD� \ � HV� DKt
GRQGH�XQR�VH�FXHVWLRQD�OR�TXH�SXHGH�RIUHFHU�

/ ,=%( 7+�
/D� SDQGHPLD� KD� VLGR� XQ� IDFWRU� PX\
LPSRUWDQWH�� �•&XpQWDQRV� XQ� SRTXLWR� FRPR
DIHFWR�OD�SDQGHPLD�D�WX�QHJRFLR"
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6,� KXER� XQD� DIHFWDFLyQ�� SULPHUR� SRUTXH� ODV
DXWRULGDGHV�FRPHQ] DURQ�D�UHVWULQJLU�HVSDFLRV
\ � FXDQGR� VH� YROYLHURQ� D� DSHUWXUDU� OD� JHQWH
FRQWLQXDED� FRQ� PXFKR� WHPRU�
DIRUWXQDGDPHQWH�DKRULWD�OD�WHQGHQFLD�YD�SRU
EXHQ�FDPLQR��DXQTXH�HO�IOXMR�D~Q�QR�VH�KD�
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0 X\ � EXHQRV� GtDV�� 3HSH�� TXp� JXVWR� WHQHUWH
QXHYDPHQWH� SRU� DFi � HQ� RWUD� Fi SVXOD� GH
&DUSH� ' LHP�� �•&yPR� WH� HQFXHQWUDV� HO� GtD
GH�KR\ "
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/ L] �� EXHQRV� GtDV�� FRPR� VLHPSUH�� PX\
FRQWHQWR�GH�FRQWLQXDU�FRQ�HVWH�SUR\ HFWR�D
WXV�yUGHQHV�SDUD�WRGDV�ODV�GXGDV�
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3HSH��SXHV�HVWDPRV�PX\ �FRQWHQWRV�SRUTXH
pVWD� HV� OD� WHUFHU� Fi SVXOD� TXH� KDFHPRV
MXQWRV� WRGDYtD� QRV� IDOWD� OD� RWUD� PLWDG�
HVWDUHPRV� LQWHJUDQGR� XQDV� FXDQWDV
VRUSUHVDV�SDUD�WRGRV�QXHVWURV�OHFWRUHV�\ �OD
JHQWH� TXH� QRV� VLJXH�� OD� LQWHQFLyQ� HV� TXH
WRGD� ODV� SHUVRQDV� TXH� QRV� DFRPSDxDQ
SXHGDQ�WHQHU�XQ�DFHUFDPLHQWR�Pi V�LQWLPR
\ � IDPLOLDU� FRQ� WX� WUDEDMR�� DVt� TXH
DUUDQTXHPRV��
�•$QWHV� GH� FRPHQ] DU� FRQ� HVWH� QHJRFLR�
WHQLDV� FRQRFLPLHQWR� GH� FRPR� DGPLQLVWUDU
XQD�HPSUHVD�FRPR�pVWD"

3( 3( �
H[ DFWDPHQWH� FRPR� pVWD�� QR�� \ D� KDEtD
WHQLGR�H[ SHULHQFLDV�HQ�HO�I~WERO�SURIHVLRQDO
D�QLYHO�DGPLQLVWUDWLYR��SRUTXH�PL�SDSi �HUD
JHUHQWH� GHO� GHSRUWLYR� 7ROXFD� GH� SULPHUD
GLYLVLRQ
<�HQ�DOJXQD�RFDVLyQ��UHTXLULHURQ�D�PL�SDSi
SDUD� HO� i UHD� WpFQLFD�� ( Q� HVH� PRPHQWR� \ R
\ D�WHQtD�� � �DxRV�\ �PL�SDSi �WDPSRFR�SRGtD
GHMDU� OD� JHUHQFLD� DVt� TXH� RILFLDOPHQWH� PL
SDGUH� HUD� HO� JHUHQWH� SHUR� TXLHQ� VH
HQFDUJDED� GH� WRGR� HUD� \ R�� \ D� TXH� pO
HVWDED� HQ� HO� i UHD� WHFQLFD�� 3HUR
GHILQLWLYDPHQWH� \ � VLHQGR� HVSHFtILFRV� HQ
HVWH�QHJRFLR��QR�WHQtD�FRQRFLPLHQWR��KDEtD
WUDEDMDGR�HQ�FOXEV�SHUR�HUD�XQ�WUDEDMR�PDV
WHFQLFR�� KDFHUVH� FDUJR� GH� XQ� QHJRFLR
LPSOLFD� HVWUDWHJLD�� SURPRFLyQ�� SXEOLFLGDG�
RSHUDFLyQ��FREUDQ] D�\ �ILQDQ] DV� ����



HVWDELOL] DGR��GHVGH�DQWHV�GH�OD�SDQGHPLD�\ D�KDEtD�LGHQWLILFDGR�DOJXQDV�i UHDV�GH�RSRUWXQLGDG��\
PH�SDUHFH�TXH�DKRULWD�HV�LPSRUWDQWH�FRPHQ] DU�D�UHWRPDUODV�

/ ,=%( 7+�
&XHQWDQRV� XQ� SRTXLWR� Pi V�� �•&yPR� KD� VLGR� HVWD� UHLQFRUSRUDFLyQ" � ( QWLHQGR� TXH� H[ LVWHQ
GLILFXOWDGHV��SHUR�GH�PDQHUD�SHUVRQDO��FRPR�OD�KDV�YLYLGR�

3( 3( �
PX\ �LQWHUHVDQWH�\ �HV�PX\ �EXHQD�WX�SUHJXQWD�SRUTXH�GHILQLWLYDPHQWH�OD�UHLQFRUSRUDFLyQ�KD�VLGR
JUDGXDO��OHQWD�SHUR�VHJXUD��FXDQGR�SDUHFH�TXH�ODV�FRVDV�HVWi Q�FUHFLHQGR�VH�YXHOYH�D�GHWHQHU�XQ
SRFR�ODV�DFWLYLGDGHV�Vt�KHPRV�LGR�DYDQ] DQGR�SHUR�FRQ�LQWHUPLWHQFLDV�DXQTXH�OD�YHUGDG�QR�PH
TXHMR�� ( Q� FRPSDUDFLyQ� GH� PXFKRV� RWURV� QHJRFLRV� TXH� WULVWH� \ � ODPHQWDEOHPHQWH� WXYLHURQ� TXH
FHUUDU�D�SHVDU�GH�WHQHU�PXFKRV�DxRV�ODERUDQGR�HO�PtR�VH�KD�VRVWHQLGR�
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�•&yPR� KDV� HQFRQWUDGR� HVWD� IRUPD� GH
UHLQYHQWDUWH" �3RU�HMHPSOR��HO�WHPD�GH�ODV�UHGHV
VRFLDOHV� IXH� DOJR� EDVWDQWH� LPSRUWDQWH� SRUTXH
LQFOXVR� TXLHQHV� QR� HVWi EDPRV� LQYROXFUDGRV� R
PX\ � IDPLOLDUL] DGRV�� QRV� YLPRV� HQ� OD� QHFHVLGDG
GH�DSUHQGHU�\ �FDSDFLWDUQRV�

3( 3( �
ODV� UHGHV� VRFLDOHV� KDQ� VLGR� WRGR� XQ� UHWR� SDUD
Pt� SRUTXH� D� SHVDU� GH� TXH� PL� WUDEDMR� LPSOLFD
~QLFDPHQWH� XQD� FXHVWLyQ� SUHVHQFLDO�� KD� VLGR
QHFHVDULR� LQYROXFUDUPH� XQ� SRFR� HQ� OD
WpFQRORJLD�

/ ,=%( 7+�
�•&Xi OHV� KDQ� VLGR� ODV� YHQWDMDV� TXH� KDV
HQFRQWUDGR�HQ�HVWH�PRGHOR�GH�QHJRFLR"

3( 3( �
' H� OD� IRUPD� HQ� TXH� WUDEDMR�� PH� SDUHFH� TXH
PXFKDV�� SRU� HMHPSOR�� VL� \ R� QR� RSHUR� QR� JDQR�
SHUR� WDPSRFR� SLHUGR�� D� GLIHUHQFLD� GH� RWURV
QHJRFLRV�TXH�WLHQHQ�JDVWRV�ILMRV�R�UHQWDV�ILMDV
R�HVSDFLRV� ILMRV�PL�PRGHOR�GH�QHJRFLR�HQ�HVH
DVSHFWR� HV� PX\ � EHQpILFR� SDUD� Pt�� PH� GD� XQ
PDUJHQ� GH� PDQLREUD� SRUTXH� \ R� DGPLQLVWUy
YDULDV�VHGHV
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HVR� PH� SHUPLWH� WHQHU� PXFKRV� FRQWDFWRV� \
HOHJLU� OD� PHMRU� VHGH� UHVSHFWR� D� ODV
FLUFXQVWDQFLDV�

/ ,=%( 7+�
�•&yPR� KDV� YLYLGR� HO� FUHFLPLHQWR� GH� WX
QHJRFLR"

3( 3( �
+D� VLGR� PX\ � VDWLVIDFWRULR�� OD� SDQGHPLD
HYLGHQWHPHQWH�DIHFWy��\ R�WUDtD�XQD�VLQHUJLD
PX\ � EXHQD�� HYLGHQWHPHQWH� QDGLH
HVWi EDPRV� SUHSDUDGRV� SDUD� XQD� VLWXDFLyQ
SDQGpPLFD�� SHUR� HQ� SULPHU� OXJDU� KDJR� OR
TXH� PH� JXVWD� \ � PH� KD� LGR� PX\ � ELHQ
DIRUWXQDPGDPHQWH��PH�GR\ �FXHQWD�TXH�ODV
DOLDQ] DV� VRQ� LPSRUWDQWHV� \ � HV� DOJR� TXH
WRPR�PXFKR�HQ�FXHQWD�XOWLPDPHQWH��-XQWRV
SHUR� QR� UHYXHOWRV�� FRQ� XQ� HVTXHPD� FODUR�
PX\ �WUDQVSDUHQWH�\ �PH�SDUHFH�TXH�HV�XQD
FODYH�SDUD�FUHFLPLHQWR��

/ ,=%( 7+�
�•&yPR� FUHHV� TXH� WX� QHJRFLR� VH� GLVWLQJXH
GH�OD�FRPSHWHQFLD"

3( 3( �
PH�SDUHFH�TXH�DOJR�PX\ �LPSRUWDQWH�HV�TXH
\ R�SXHGR�PRYHUPH�HQ�GLIHUHQWHV�VHGHV��PH
GD�XQ�PDUJHQ�GH�PDQLREUD�PX\ �FRPRGR�\
QR� HVWDU� HVWDEOHFLGR� XQLFDPHQWH� HQ� XQDV
FDQFKDV�� DOJR� TXH� WDPELpQ� KH
LPSOHPHQWDGR�D�PL�PRGHOR�GH�QHJRFLR�HV
OD� IDFLOLGDG� GH� LQWHJUDU� HO� : KDWVDSS� D� ODV
DFWLYLGDGHV� GH� MXHJR�� ORV� UROHV�
HVWDGLVWLFDV�� VLQ� QHFHVLGDG� GH� YHUQRV
SUHVHQFLDOHPHQWH� SDUD� XQD� MXQWD�� RWUR� GH
ORV� IXHUWHV� HV� TXH� SUDFWLFDPHQWH� FRQPLJR
QR�KD\ �GHIDXWO�� \ �WDPSRFR�KD\ �SHOHDV��HVR
PH� GD� PXFKD� VDWLVIDFFLRQ�� HV� XQD� OLQHD
TXH�PH�LQWHUHVD�VHJXLU�
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\ � SDUD� SRGHU� FHUUDU�� FXpQWDQRV� �•FXi OHV� VRQ
WXV�IRUWDOH] DV�\ �GHELOLGDGHV�HQ�HO�WUDEDMR" �

3( 3( �
/DV� GHELOLGDGHV�� \ R� FUHR� TXH� D� YHFHV� QR� OH
GR\ �WDQWD�LPSRUWDQFLD�D�OD�SURPRFLRQ��TXLHUR
TXH� HO� QHJRFLR� FUH] FD�� SHUR� D� VX� YH] � TXLHUR
VHJXLU�FXLGDQGR�D�ORV�HTXLSRV�TXH�\ D� IRUPDQ
SDUWH� GH� HVWH� QHJRFLR�� PH� UHILHUR� D� TXH
LQWHQWR� VHU� VHOHFWLYR�� VLQ� GLVFULPLQDU�� SHUR� VL
PDQWHQHU� XQ� QLYHO� GH� HTXLSRV� TXH� VHDQ
WUDQTXLORV��DXQTXH�D�YHFHV�HO�FDORU�GHO�MXHJR
SXHGH� JDQDU�� \ R� Vp� TXH� QR� SDVD� GH� DKt�
DXQTXH�DKRUD�OR�SLHQVR�\ �HVD�PLVPD�GHELOLGDG
SXHGH� VHU� XQD� IRUWDOH] D�� SRUTXH� VL� TXLHUR
FUHFHU�SHUR�VLQ�TXH�OD�OLJD�VH�YXHOYD�YLROHQWD�
HO� HVWDWXV� GH� OD� OLJD� IDPLOLDU� SDUD� PL� HV� PX\
LPSRUWDQWH�
' HELGR� D� WRGDV� ODV� FXHVWLRQHV� YLROHQWDV� TXH
KHPRV� YLYLGR� ~OWLPDPHQWH� FRQ� HO� I~WERO�� PH
SDUHFH� TXH� HV� IXQGDPHQWDO� VHJXLU
IRPHQWDQGR�HO�UHVSHWR�\ �HO�FXLGDGR��DVt�FRPR
OR� KDFHPRV� FRQ� HO� GHSRUWH� \ � OD� VDOXG� ItVLFD�
HPSH] DU� D� KDFHUOR� GHVGH� FDVD�� HQ� ODV
HVFXHODV�� FRQ� ORV� QLxRV�� DVt� SRGHPRV� FUHDU� \
DFRPSDxDU� D� JUDQGHV� GHSRUWLVWDV�� HVR� HV� OR
TXH�QRV�GLVWLQJXH�FRPR�VRFLHGDG�
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0 H�JXVWD�PXFKR�OD�IRUPD�HQ�OD�TXH�FLHUUDV
3HSH� \ � QRV� TXHGDPRV� SHQVDQGR� OR� TXH
DFDEDV� GH� SURSRQHU�� WH� DJUDGHFHPRV
PXFKR�SRU�pVWD�WHUFHU�Fi SVXOD�\ �QRV�YHPRV
HQ� HO� VLJXLHQWH� Q~PHUR� GH� FDUSH� GLHP� HQ
XQD�HQWUHYLVWD�Pi V��

3( 3( �
( O� JXVWRVR� VR\ � \ R�� PXFKDV� JUDFLDV� SRU
FDPLQDU� HQ� HVWH� SUR\ HFWR� MXQWR� FRQPLJR�
KDVWD�OD�SUR[ LPD�
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�H�N�J�S�H�N�F�X���H�T�S���Q�F���Y�J�T�W�±�F���U�X�N�H�T�F�S�F�Q�±�Y�N�H�F�����*�X���U�T�W

�J�Q�Q�T���V�Z�J���W�J�Z�S�N�R�T�X���F���[�F�W�N�T�X���5�X�N�H�T�F�S�F�Q�N�X�Y�F�X���I �J
�I �N�K�J�W�J�S�Y�J�X���Q�F�Y�N�Y�Z�I �J�X���I �J���1�F�Y�N�S�T�F�R�­�W�N�H�F���U�F�W�F

�V�Z�J���S�T�X���M�F�G�Q�J�S���X�T�G�W�J���Q�T�X���H�W�Z�H�J�X���J�S�Y�W�J
�F�R�G�F�X���U�J�W�X�U�J�H�Y�N�[�F�X��

�������D�V�F�O�U�P�T�������D�V�F�O�U�P�T
�J�O�G�B�O�U�J�M�F�T���Q�B�S�B�J�O�G�B�O�U�J�M�F�T���Q�B�S�B

�Q�B�E�S�F�T���D�P�O�G�V�O�E�J�E�P�T�Q�B�E�S�F�T���D�P�O�G�V�O�E�J�E�P�T
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�) �J�S�Y�W�T���I �J���Q�F���U�W�¥�H�Y�N�H�F���U�X�N�H�T�F�S�F�Q�±�Y�N�H�F���J�X
�H�T�R�¾�S���J�S�H�T�S�Y�W�F�W���F���U�F�I �W�J�X���V�Z�J���F�H�Z�I �J�S���F�Q

�H�T�S�X�Z�Q�Y�T�W�N�T���G�Z�X�H�F�S�I �T���T�W�N�J�S�Y�F�H�N�· �S���X�T�G�W�J
�H�· �R�T���F�G�T�W�I �F�W���Q�F�X���U�W�J�L�Z�S�Y�F�X���X�J�S�X�N�G�Q�J�X���V�Z�J

�M�F�H�J�S���X�Z�X���M�N�O�T�X�����ƒ�V�Z�­���J�X���Q�F���R�Z�J�W�Y�J�$�����ƒ�J�Q
�F�G�T�W�Y�T�$�����ƒ�J�Q���F�R�T�W�$�����*�X�Y�J���Q�N�G�W�T���X�Z�W�L�J���H�T�S���Q�F

�N�S�Y�J�S�H�N�· �S���I �J���F� �̂Z�I �F�W�����F���Y�W�F�[�­�X���I �J���Q�F���Q�J�H�Y�Z�W�F�����F
�Y�T�I �T�X���Q�T�X���U�F�I �W�J�X��� �̂��S�N�µ�T�X���H�T�S�K�Z�S�I �N�I �T�X���V�Z�J

�I �J�X�J�F�S���J�S�H�T�S�Y�W�F�W���Z�S�F���W�J�X�U�Z�J�X�Y�F��
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�1�F���U�W�F�]�N�X���U�X�N�H�T�F�S�F�Q�±�Y�N�H�F���I �J�G�J
�X�T�X�Y�J�S�J�W�X�J���F���U�F�W�Y�N�W���I �J���Q�F�X
�I �N�K�J�W�J�S�H�N�F�X�����I �J�Q���H�F�X�T���U�T�W

�H�F�X�T�����X�N�S���J�R�G�F�W�L�T�����J�]�N�X�Y�J�S
�Z�S�F���X�J�W�N�J���I �J���H�T�S�I �N�H�N�T�S�J�X�����I �J
�U�W�N�S�H�N�U�N�T�X���V�Z�J���L�T�G�N�J�W�S�F�S���Q�F
�F�H�H�N�· �S���X�N�R�G�· �Q�N�H�F�����J�X�T���V�Z�J
�H�T�S�X�Y�N�Y�Z� �̂J���J�Q���H�T�S�O�Z�S�Y�T���I �J

�T�U�J�W�F�H�N�T�S�J�X���V�Z�J���I �J�Y�J�W�R�N�S�F�S
�Q�F���X�Z�G�O�J�Y�N�[�N�I �F�I ���M�Z�R�F�S�F���^

�V�Z�J���X�T�S���I �J���H�F�W�¥�H�Y�J�W
�N�S�H�T�S�X�H�N�J�S�Y�J�����V�Z�J���H�T�S�I �Z�H�J�S
�S�Z�J�X�Y�W�F���K�T�W�R�F���I �J���J�X�Y�F�W���J�S���J�Q

�R�Z�S�I �T�����Q�F���R�F�S�J�W�F���I �J
�U�T�X�N�H�N�T�S�F�W�S�T�X���K�W�J�S�Y�J���F�Q

�U�Q�F�H�J�W��� �̂��J�Q���I �N�X�U�Q�F�H�J�W�����Q�F���[�N�I �F���^
�Q�F���R�Z�J�W�Y�J��

�X�Y�J���Q�N�G�W�T���U�W�J�Y�J�S�I �J���U�T�S�J�W���F���Q�T�X
�S�N�µ�T�X���J�S���J�Q���W�J�K�Q�J�H�Y�T�W���U�F�W�F

�U�Q�F�S�Y�J�F�W���U�W�J�L�Z�S�Y�F�X���^
�H�T�S�X�Y�W�Z�N�W���J�X�U�F�H�N�T�X���V�Z�J
�U�J�W�R�N�Y�F�S���W�J�� �U�J�S�X�F�W���J�Q

�Y�W�F�G�F�O�T���I �J���Q�F���H�Q�±�S�N�H�F
�U�X�N�H�T�F�S�F�Q�±�Y�N�H�F�����( �F�I �F���F�W�Y�±�H�Z�Q�T
�S�T�X���X�Z�R�J�W�L�N�W�¥���J�S���H�T�S�H�J�U�Y�T�X
�H�T�R�T���Q�F���X�J�]�Z�F�Q�N�I �F�I ���N�S�K�F�S�Y�N�Q�����J�Q

�O�Z�J�L�T�����Q�T�X���Y�N�J�R�U�T�X
�N�S�X�Y�N�Y�Z� �̂J�S�Y�J�X�����Q�F���H�T�S�X�Y�W�Z�H�H�N�· �S

�I �J���Q�F���X�Z�G�O�J�Y�N�[�N�I �F�I �����Q�F
�T�U�J�W�F�H�N�· �S���I �J���Q�F�X���K�Z�S�H�N�T�S�J�X
�U�F�W�J�S�Y�F�Q�J�X�����J�Q���Y�W�F�G�F�O�T���I �J���Z�S
�U�X�N�H�T�F�S�F�Q�N�X�Y�F���I �J�S�Y�W�T��� �̂��K�Z�J�W�F
�I �J�Q���H�T�S�X�Z�Q�Y�T�W�N�T��� �̂��J�Q���I �N�¥�Q�T�L�T

�V�Z�J���U�Z�J�I �J���J�X�Y�F�G�Q�J�H�J�W���J�Q
�U�X�N�H�T�F�S�¥�Q�N�X�N�X���H�T�S���T�Y�W�F�X

�I �N�X�H�N�U�Q�N�S�F�X��
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�5�F�W�F���H�T�R�U�W�J�S�I �J�W���J�Q
�U�X�N�H�T�F�S�¥�Q�N�X�N�X���Y�J�· �W�N�H�T���J�X
�N�R�U�T�W�Y�F�S�Y�J���X�J�µ�F�Q�F�W���Q�F�X

�W�J�Q�F�H�N�T�S�J�X���V�Z�J���Q�T���J�S�W�N�V�Z�J�H�J�S
�I �J�S�Y�W�T���I �J�Q���I �N�¥�Q�T�L�T���H�T�S���Q�F

�X�T�H�N�J�I �F�I �����Q�F���H�Z�Q�Y�Z�W�F��� �̂��Y�T�I �T
�F�V�Z�J�Q�Q�T���V�Z�J���R�Z�J�X�Y�W�J���Q�F

�H�T�S�I �N�H�N�· �S���M�Z�R�F�S�F�����U�F�W�F���F�X�±��
�H�T�R�T���U�W�T�U�Z�J�X�Y�F���H�W�±�Y�N�H�F��

�H�Z�J�X�Y�N�T�S�F�W���S�Z�J�X�Y�W�F���K�T�W�R�F���I �J
�J�S�Y�J�S�I �J�W���F�Q���R�Z�S�I �T���^

�S�Z�J�X�Y�W�F�X���J�Q�J�H�H�N�T�S�J�X���Y�J�· �W�N�H�F�X
�F�Q���W�J�X�U�J�H�Y�T��
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�B�O�B�M�­�U�J�D�B�B�O�B�M�­�U�J�D�B
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�Q�T�J�D�P�B�O�¡�M�J�T�J�T���Z�Q�T�J�D�P�B�O�¡�M�J�T�J�T���Z
�F�M���T�©�Q�U�J�N�P���B�S�U�F�F�M���T�©�Q�U�J�N�P���B�S�U�F

��������

�*�S���J�X�Y�J���[�T�Q�Z�R�J�S���1�Z�H�N�F�S�T���1�Z�Y�J�W�J�F�Z���W�J�H�T�L�J
�J�S�X�F� �̂T�X���I �T�S�I �J���F�G�T�W�I �F�����I �J���K�T�W�R�F���H�Q�F�W�F��� �̂��X�N�S
�H�W�N�U�Y�N�H�N�X�R�T�X�����J�Q���V�Z�J�M�F�H�J�W���I �J���Q�F���J�]�U�J�W�N�J�S�H�N�F
�U�X�N�H�T�F�S�F�Q�±�Y�N�H�F���I �J�S�Y�W�T���I �J�Q���H�T�S�X�Z�Q�Y�T�W�N�T���R�¥�X

�F�Q�Q�¥���I �J���Q�T���Y�­�H�S�N�H�T�� �Y�J�· �W�N�H�T�����( �N�R�J�S�Y�F�I �T���J�S���Q�F
�­�Y�N�H�F���I �J���Q�F���J�X�H�Z�H�M�F�����J�X�Y�J���Q�N�G�W�T���N�S�[�N�Y�F���F�Q���Q�J�H�Y�T�W
�F���M�F�G�N�Y�F�W���X�Z�X���J�]�U�J�W�N�J�S�H�N�F�X��� �̂��W�J�X�N�X�Y�N�W���F���Y�W�F�[�­�X
�I �J���Q�F���X�Z���U�W�T�U�N�F���H�Q�±�S�N�H�F�����&���J�X�Y�J���J�]�Y�W�F�T�W�I �N�S�F�W�N�T
�Q�N�G�W�T���X�J���Q�J���X�Z�R�F���Z�S���J�S�X�F� �̂T���N�S�­�I �N�Y�T���I �J���/�T�X�­

�9�F�U�U�F�S���
�2�­�]������� �̂��H�· �I �N�L�T���6�7���F�Q���I �J�G�F�Y�J���J�S�Y�W�J��
�1�Z�H�N�F�S�T���1�Z�Y�J�W�J�F�Z���
�&�W�L�������/�T�X�J�U�M���0�S�T�G�Q�J���+�W�J�Z�I

�
�*�X�U������� �̂��/�T�X�­���9�F�U�U�F�S���
�2�­�]�������X�T�G�W�J���Q�F
�J�]�U�J�W�N�J�S�H�N�F���F�S�F�Q�±�Y�N�H�F��
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�W�J�H�T�U�N�Q�F�H�N�· �S���I �J���R�¥�X���I �J���Y�W�J�N�S�Y�F

�U�X�N�H�T�F�S�F�Q�N�X�Y�F�X���I �J���I �N�K�J�W�J�S�Y�J�X���U�F�W�Y�J�X���I �J�Q
�R�Z�S�I �T�����V�Z�J���Z�S�J�S���X�Z�X���U�Q�Z�R�F�X���U�F�W�F

�W�J�K�Q�J�]�N�T�S�F�W���X�T�G�W�J���U�W�T�G�Q�J�R�F�X
�H�T�S�Y�J�R�U�T�W�¥�S�J�T�X���Z�Y�N�Q�N�_�F�S�I �T���J�Q���H�N�S�J���H�T�R�T

�K�T�W�R�F���I �J���F�S�¥�Q�N�X�N�X��
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�I �J���R�F�S�J�W�F���R�F�L�N�X�Y�W�F�Q�����X�Z�X���W�J�K�Q�J�]�N�T�S�J�X���X�T�G�W�J
�Q�F���H�Q�±�S�N�H�F���U�X�N�H�T�F�S�F�Q�±�Y�N�H�F��� �̂����I �J�X�I �J���Z�S�F���S�±�Y�N�I �F

�U�J�W�X�U�J�H�Y�N�[�F���J�U�N�X�Y�J�R�T�Q�· �L�N�H�F�����G�Z�X�H�F���J�S�Y�J�S�I �J�W
� �̂��H�T�R�U�W�J�S�I �J�W���V�Z�­���J�X���J�Q���U�X�N�H�T�F�S�¥�Q�N�X�N�X�����H�· �R�T
�X�J���M�F���H�T�S�X�Y�W�Z�N�I �T���X�Z���H�F�R�U�T���Y�J�· �W�N�H�T��� �̂��V�Z�­���Q�T
�I �N�K�J�W�J�S�H�N�F���H�T�S���H�Z�F�Q�V�Z�N�J�W���T�Y�W�F���I �N�X�H�N�U�Q�N�S�F���U�X�N��

�*�S���J�X�Y�F���Y�J�W�H�J�W�F���J�I �N�H�N�· �S�����F�Z�R�J�S�Y�F�I �F���^
�H�T�W�W�J�L�N�I �F�����R�Z�J�X�Y�W�F���Q�T�X���H�F�R�N�S�T�X���V�Z�J���Q�F

�H�Q�±�S�N�H�F���M�F���Y�W�F�S�X�N�Y�F�I �T��� �̂��Q�T�X���V�Z�J���U�T�X�N�G�Q�J�R�J�S�Y�J
�U�T�I �W�±�F���W�J�H�T�W�W�J�W�����5�F�W�F���J�Q�Q�T���J�X���S�J�H�J�X�F�W�N�T

�J�S�Y�J�S�I �J�W���V�Z�­���J�X���Z�S�F���H�Q�±�S�N�H�F�����H�· �R�T���U�Z�J�I �J
�M�F�H�J�W�X�J��� �̂����X�T�G�W�J���Y�T�I �T�����V�Z�J���S�T���J�]�N�X�Y�J���1�&

�( �1�‘�3�.�( �&�����*�X�Y�J���J�X���Z�S���Y�J�]�Y�T���G�¥�X�N�H�T���U�F�W�F���Y�T�I �T�X
�F�V�Z�J�Q�Q�T�X���V�Z�J���I �J�X�J�F�S���N�S�Y�W�T�I �Z�H�N�W�X�J���J�S���J�Q

�R�Z�S�I �T���I �J�Q���U�X�N�H�T�F�S�¥�Q�N�X�N�X��
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�*�S���J�X�Y�J���Q�N�G�W�T�����2�F�W�±�F���I �J�Q
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