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/ DUMMD GHD&RBIIR GH 0 «GFRV GHOHWEGR = XdD
FROMIM H HD pUDCR GH GLYXODApQ AHOWLFD GH @
FRP XQEDG 0 «AD TXH@® LOMIWD DYDOGER QR SRUD
QUAWYD GOP PR GHD, QMIMR GH ( WXGRV 0 «GFRV
e U0 DUR 7XIR 7RUH/IHDF \ @ UHG GH 6RAHDGH
&LHQNLFDV G-DHWEIGR =X@D FX\ R REMIAYR SUGQASDOHY
GDUD FRQRAHU @V SUGQASDOV LOYHWM DARQHY P «GLFDV GH
® WIQ GDSDV H IQFOMR GHOH WDQWR FRQ JUDQ
FDOGDG AHQWIAD SDUDHIR \VHUJHSRUXQ UHI@P HAR CGH
SXEQFDAPQ HD FXDO WV \KSHIYMDGR SRU XQ &RP W
(GMUDO GH GHMIFDGRV P «QFRV  GRAHOMW/ H
LQYHIAS DERUHV XQLYHIMMVEURY

BHSXEQFDLEQ FXDWMP HMD® HIM WDEDNRVHY HSDF RO
H LQIQV HIVIDGRY HPPAUQLFDP HOM TXH QR KD\ DQ MGR
SXEQFDGRY DOMY H) RAD LHYIMD R HAMQ HQ SLIRAHR GH
SXEQFDANQ

( O&RP IW ( GAVRUDOHXE FROMIMIGR SRU HOHAWRU
QUARU HO HAWRU GH SIRGXFAPQ \ @ \HAHEUD GH
UHEDFAUQ DGHP £V GH XQ JUKSR GH HAVRWH/ DWRADGRY
VHBFARQDGRY SRU @ -XQM ' LWHAWYD GHD &RBIIR GH
0 «AFRVGHY WEGR =XID 7 IHHXQ & RQOHR & RQKOIYR
3HPDQHOM LOMILDGR SRU ®V SUHIGDM/ GH @&V
&S W®RY GH @V 6RAHEDGHY &LIHQALFDV |\ XQ &RP W
$\HRU LIOMIUDGR SRU SHYRQDIGDGHY TXH IXQIHD GH
£UEMRVVHBFARGQDGRY SRUHD. RP [W ( GVRUDO

/ RV WDEDNRV TXH \H SXEQINXHD SXHEHQ VHUGHDX\VRUHY
QOARQDBY R H WDQWLRY URMGHOMY R CR HQ 9 HH XHD
HALRY H) HSD ROR HD LQIQV @V FXDOV GHEHD \HJ
HMDGRV DO FRUMR HBAMIQRR GH @ UMW
_UHHBAROWDE UHYRHDAFRP H X# JP DIOFRP

/ RVDXVRH/ \RIAMILEQ @ SXEQFDANQ SRU P HAR GH
XQD FDUM GUILGD DO&RP W ( GVRUDOGH @ UHAMD

I LLP DGD SRUHODXVRU SUGASDO\  HOUHWR GH &RV DXVRUH/
UHSROLCEGY GH @ LQYHMWDAPQ DRPSIFDAD GD
WDEDVR GLIIVZO ( Q GIFKD FDWD HORTAMEQMKDLE HOWHID
GHXQD FDUM DRXHER GRQGH UHFRQRAH HOPDLERMULQKGIMR
G-DOP DQXVALR \  DAHBVD @V FRQAARQHY GH SXEQFDANQ
CHO UMD

(OQ/PHR GH DAVRW (R GEHVJPDV GH  SRU
P DQXVAUMR \ HORUWGHD GH DSDUFNQ GH &V PP RV
GHEHHUXQD GHAMpIQ FRQWQM GHJWXSR\  GHEHDSDUHHJ
DSDUM HD DXVRU GH FRUMSRQGHAD K FRWR
HPPMIQFR \ DGPEV HD25&," GH FDED XQR GH BV
LQYHWAI DGRUHY

8 (DYH UAEIGR HODWIEX®R HIDXVRUVHE QRWILFDGR
SRU FRUHR HBRAMIQFR GH @ UHABANQ GFDP VPR (O
&RP W ( GVRUDOKDLE XQD SUP HD UHMuQ GHSX«V GH
@ FXDO HOWDEDWR SXHEH VHJ IHKD DAR MQ HYDODANQ
DAARQDO ML QR FXP S®IFRQ @V SROWFDVGHD 5 HYIWD R
\HDAHBV SDUD @ HYDXDAHQ GHARY SDUH/HYDODGRMHY / D
GHAMpIQ GHUHKD) DUXQWEEDNR H/GH LQWYD HICDSHDE®!

( OFRP W H3VRUDO DO CAHBVEU HOWDEDWR QR \HKDFH

UIHSRQLEGIGHOFROMICR H SUIMDCGR HQHCP WP R

$59%75%-(

( ODUEMDWIVHE UHDT DR SRUGRVH SHIRVHY HOEUD
REMIR GH® FRP XQFDANQ DGREGIAHIR D TXIHHV\VHBV
HVIDLEQ @V URSHARYDY QRIPDV GH UVIMpQ ' LFKRV
SEEMRV  IHWDRW WGEQ XQ SMIR CH GV
FRQOAQXRY SDD HVMDU\K LHSXHIMD 6L @V RSIQRQHY GH
@V GRV £LEIMRV \RQ SRVWYDV HD &RP W ( GMRUDO
WPDE ©® GHAMMQ GH SXEQDAPQ GO DUAEK®R
UHD@) DQGR RV DMV SLRSXHWRY SRUGRY SDUHY

( QFD\R GHAVAHSDQAD HSHDLE @ RSLQMQ GHOHAWRU



QUHRRUR GHXQWLAHUELEIMR  SDUD \RP DUXQD GHRMpQ
6L @V RSIQRQH/ GH GV ELEMRV\RQ QHIDAYDY HODUAEX®
VHE UHKD DGR

6L FOWDEDVR H/DAHBVEGR SHR FRQ @ UHRP HOGDAQ
GH KDAHU P RAULFDARQHY \HE GHYXHIR D GV DXVRUY
MQR FRQ @V UHFRP HOGDARQHY/ GH BV ELEMRY SDUD TXH
SUHSDUHD XQD QXHYD YHMpQ FRUMIIGD HD XQ SMR
PE[IPRGH  GDV FRMQXRV SDDGRV BV FXDBV HD
WDEDNR VHLE UHFKD)] DGR R UHDGP IMER FRP R QXHYR

$V PLWPR H) HDO DR GHWHUUHKD DGR HOADEDWR
@V DXAVRH/ UHAELLEQ @V RSIQRQHY FRP SGYV LRSHAR DO
WEEDWR 6R® HY FDVRVH F-BARQDBY HO&RP LW ( GMRUDO
SRAE P RGAULADU @ SIHWHMEAPQ GH GRKDY RSIQRQH/
$ QM GH \X SXEQFDAUQ @V DUAEX®V \HEQ UHYMDGRY
SDUD @ GHAMALQ GH SMILR D WDY«V GHOSLRIUP D RQICH
KWBV ZZZ SUBRWM-R FRP H/SMILDUMP FKHANHU

0%$186&5,7263%$5%$38% ,&%$&," 1

7,326"' ( $5728/26

/ D 5 HWIWD & HQNIFD GHD&RBIIR GH 0 «AFRV GD
( WEGR =XaD SXEQFD DUARX®V GH UHMuQ WDEDWRY GH
IQYRMIDANQ 1P £JHHY FOQAV  UBRUMY GH DRV
FOQFRV GRRXP HQRV GH FRQHIR P HP RUDV HF 7RGR
HIR MQ HOFRP SURP MR GH TXH HQ FDGD Q/P HR KDQ GH
FXEULHWRGDV\ FDGD XCQD GHOVWHARQHYUJLGDP HOM

( O&RP W ( GVRUDOXQD YH UHAEIGR HOMDEDNR WHH
® SRMIEG \ @ WHSRQLEICDG GH HAWUR SDD
DGHRXDUR D DIXHIDV QRWP DV GH @ 5 HIWD TXH QR \H
KD\ DQ FXP SQCR D FOEDIGDG MQ FOP ELDU HOFRQMIGR
HHADOGHCP WP R

,16758&&,21(6%$/26$8725(6

$57288/2625,* ,1$/(62 "' ( ,19(67,*%$&," 1
3$/$%$62 0 (126
7 DEDVRV GH IQMHWIDANQ FOQFD R H SHIP HQRO
GRQGH\HGHWRUEH XQ DSRUM UHBYDQW TXH SXHGHWUVREIO
R SDUADO RUJIQDOHY VX FRQASANQ R FRQMEXIU FRQ
QXHYDVH SHIHQADV
(MM WSR GH DUEX®R GHEH WQHJ HOMIXIHOM
IRPPDR VEP ¥ R FDUD FRQPEUHH/GH PP @OGWD
HE7IPH/1H. S5RPDQ 1r \ HOHSLOHAR IQMOQHGR
H FRQ XQ PE[IPR GH  SEJIQV HQ IRPP DR
: 25"\ WEQVFRPRPE[IPR 7RV @V \WEDV \
[ LIXUDV GHEHQ VHUUHSRURIGDVHQ HOM VR \ RUIDQ] DADVHY

Q/P HRVDEELIRVARQHXWYRY
25' (168*(5," 2

72781 2

' HEH HAMU AHOMDGR  FRQAMR SHR IQRWP DAYR HQ
GWDV P D ARXOV \ HQY QU 6HIXIGR GHDVIM@®R HQ
LQIQV FHOADGR HQ P D ARX@V\ QHIUMDV 6HIXIGDP HOM
®VDAMRH/ DITXHIRY TXH KDQ SDUAASDGR DRAYDP HOM

H) @ HAPXAQ G-OALEDNR \VEIQR H) & LOMBRMDOFRP R HD
@® PDMIDO SUPHJ QRPEWH LQIADD GHD HIXQER \
DSHIGRY HY P D ARX® @ SUP HD GWD 1 RP EUVGH®Y
\HYARY FEWBDV G-SDUAP HQRY H IQWAMARGHY TXH
SDWASDIRY H) @ UHD DApQ GHO HAMGR ( \SHALLFDU
MDD R ARQJUHR (CARDOR  LOMIPARDO GRQGH HO
WEEDWR KD DMGR S(HHQEGR \LH/HIFDR

5(680 (1 <3$/$%5$6 & $9(
(OWHKXPH) QR GEHWHUPEVGH  SDDEWV HOXQ
\RR ERTXH \ MQ \DQUD ' HEH IQMADU HD WER \
SIRSUMMRY GD HIYAR PRV  WHXOEERY \
FRGFOMRQHY 6H GHEHD LQROXU HQWH WH/ D AGRR SDOEWDY
FODYH/ XWIDQGR SDID HIR &V WP IQRV GH 0 HIFDO
6XEMAVH HDAQIV 0 HB+ R HJFDEH CP LHQR GH P DMUD
P«QMGOQH 0 HARXV, QMLDARO

$UBT5$&T

( OLHXP HY HLQIQVGHEHWHUHP \P R FROMIGR TXH
HO LHXP HY HQ MBI RO $ O 11QDO GHD DEVWERW GHEHD
FREFDUH@VNH Z RUGY SDDEWDVFDYH/HDLQIQV

,1752' 8&&,” 1
' HEH FROMOHU HDIXQGDP HOR QULFR GHD HXMGAR \
P HOARCDU@VH HHZADV SHIMHOMY

0S72' 26

/ RV FMMARV FRQ KXPDQRV GHEHD IFOW H) @
GHAUSANQ GHOP DMIDO XWI DGR @ DSWREDAPQ SRU
SDUM GHO&RP LW GH < WD GH @ IQWNMAPQ GRQCGH \H
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P D\ RU | UFXHOAD HD KRP EU/\  HD DGXGRV MYHH/ ( OSUGASDOIDARU GH URJR HY @ LQ HANQ SRU HD9 XV GH
, QP XQRGHIAHZAD + XP DD HOXVR FUQIFR GH WLDSLD LGP XQRUXSUHRID @ SUHHAD GH QGHRSTMDY &RV WDVS@OM/
HQ HP HEDGHY DXVRIQP XQHV\ HIAGDGHY TXHGHSUP DQ HOMMMP D LGP XQH 3 IHHMEZP RVHOFDVR GHXQD SDAHWI HP HIGD
GH [ RVARQGADIQUVAFR GHKLSHIMMuQ DUMIDOFRQARDGD\ WDVECD DAXD® HIM FRQMQRP DIRERJ D GAVGHKDFH
P H/ FDUDRWAL] DGR SRUGMGHD VRVQR SURGXPWYD\ DWMIID $ CH DP HQ I VIFR  SDAHWHR UHIX@UHY FRQGIAIRGHY FOQIFDY
DIHEUO KIGDWGD VBTX SQHFD KISHIMWD FRQ @H.D SDAGH FXVEQHR P XFRWD 6H HIGHIAD HY VRP RILD D QUGX®
SX® RQDUL] TXIHER DORXDOH®IU-DT DELRSVD\ VHHYLGHOAD FUHAP IHR GHRUSVRARARV
&RP HQBURY 6HGRAEXP HQBURQ GV GDRY FOQIFRV SDUDFOQFRY WDARQUJLARY\  SDRPILFRY HIFRQADGRY HQ @ SDAHIM
SDUD @JDU DOGDIQUWFR \ D TXH QQIXQR GH HWRYV GDRV \H SIWHIMD FRP R WWELFDP HOM @ KDFH @ FUSVRFRFRY
SX® RQDU &RQFOMRCH/ , GHRAILFDU @V FDX\VDV TXH RUJLQDQ @ GMpQ HY HOSCAHIM\  MHP SUH DP SADU@® EYATXHED\
\R\SHKDUGHP LFIRRUDQ\P RVDWSLFRY FRQ XQD KIWRUD FOQLFD GHEADGD SDLD HOADIQUVAFR \ WDVEP IHQR DGHRXDGR
3DDEWVEOMYHY &USWARARUV3X® RQDU 0 LFRMV3X® RQDU , Q HARQHV5 HSLLDWRUDVS \WBLFDV
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&U SIRFRAFRY LV D IXQIDOLQ HMRQ FDXVHG B\ \SHAHV R WH & U SWRARFFXV QHRIRWP DV FRP SBf , WRFFXW/ P RW
I LHTXHQW LQ P HQ DQG \ RXQJ DGXAV 7 KHP DIQ UM | DARY/DUH + XP DQ, P P XQRGH LAHIA 9 LXVIQHAMRQ FKIRQE X\H
R LP P XQRUXSSIHALYH WHES\  WH SUIHHFH R GFRSOMD WDQWS@QNV  DXVRP P XQH QMDY DQG FRQAMRQY WDW
\XSSUHV WH IP P XQH X VM © H SIHHOWKHADHR DQ \ HOURGS | HP DB SDAHVGIDIQRHG Z W FRQARTG DG
FXUHOD WHDMG K\ SHIMMRQ Z WK K P SVRP V | RUWH SDWWP RO FKDLDAMU] HG B\ G \SQHD QRQSURGXRWYH FRXJK
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WHW-DURK DQG VK\VSHRADWSLFDOP LFIRRUDQMP V Z W D GHELGHE FOQIFDOKIWRY . | RUGLDIQRMY DQG DSSURSUDMWSLFDD

VHHD LQ SX® RQDU FU SWARFFRVY  &RQFOMRQY , GO WH FDXVHY RI WH SDAHQE/ GMRQ DQG DZ D\ V H SDQG WH
VHDURK DQG \KVSHRADWSLFDCP LRRRUDQMP V Z W D GGG FAQIFDOKIWRY . | RUGDI QRVY DQG DSSURSUDMWHDR HQW

b



5HY &LHQW GHO &ROHJILR GH 02GLFRV GHO (VWDGRWRERFARVLV
'LFLHPEUH

9RO»PHQ 1»PHUR 6HSWLHPEUH

SDJ

. HZRWGV 3X® R &U SWFRAFRWY 3X® RQDUY 0 \ FRWY $ WSIFDGE HSULDIRY |, Q HFARQY

,1752' 8&&,” 1

6HHMP D TXHH LMY DOHEHERUGH HSHAHVGH
KRQIRVH) @ QDMWDB] D SHR \VHFHHTXHKD, P £VGHXQ
PIGpQ \ PHIR GH ®V FXDBV PHRV CH \RQ
SDMIHIRV SDID HD VWU KXPDQR  / RV KRQIRV \RQ
RUDQMP RVHKFDURDY HFBLI LRV KHMUWR RV TXH\H
U-BURGXAHD \H XDO\ DV XD® HOM  HIYXHIRY SRU XQD
SDUHG AHX@U FRP SXHWD GH TXIMQD JOFDGR P DQDQR \
RWRV SROOFEUGRY\ 1RUP DQ SDUM GH XQ YQFR HQR
) XQIL 0 RURQUILFDP HIM \H FOMI LFDQ HY WHY JUXKSRV
KRQIRV XQFHX@UH/ R GYDEXWDV FRP R & \RQ &DQACD
\SS &USWARAFXV\S \ 3QXPRAWW\S  KRQIRV
SOUFHX@WH/R 1L@P HMRRY P RKRV FRPR 0 XFRU\S
$\SHILAXV\S \ ) XMOUXP \S \  KRQIRVAP pULFRV
FRP R + IMRSOWP D\SS &RFAGRIGH/\S \ %DWRP \ FH/
\SS  HIRV YBP RV LQILWDQ DORUDQMW R HY IRPD
ILDP HMRAD \  FOP ELDQ D GYDGXWD GXUDOM HDSLRAHR
IQHARR / DV P IFRMY \RQ HIHP HIDGH LQ HARDY
SURGXAGDVSRUKRQIRV

/ D RUSRFRFRLY H/ XQD P LFRVY RADMRQDGD SRUDV
HSHAH/ G-D FRP SBR & U SRRAFXV Q-RIRP DYV &
QRRPDY & JDML 6H SUHWHI® FRQ PDRU
IUFXHQAD HQ KRPEUWV \  HD DOXORV MYHH/ H) @
SREDAQ LQ HAVBGED FRQ HOYLLKY GH @ LGP XQRGH LAHOAD
KXPDQD 9,+ (VDD H)QRV ( OSUQRSDOI DRRUGH
UHIR W @ IQHANQ SRU HD 9,+ 7LOPELQ H/
LP SRUEQM HOXVR FLUQFR GH WAESLD LQP XQRUKSIHRWD
® SHHAD G GQRSOMDY R P DWQGGY
KFPDRQIIFDV @&V WDSOOM/  HIHP HIDGH/
DXVRLQP XQHY FRP R HOOXSXV HIWP DRR VAP IFR \ @
DUMMY UHKP DRGHD @ \DUFRIGRMV\  HQ JHQH.DO DTXHIDV
HOAGDGH/ TXHGHBUP DQ HOMMAMP DICQP XQH ( QHD  CH
® DRV QR H IGOWID XQ IDARU GH UHJR
SUHAVSROHOM

/D HIHPHIG WHH GIHHIM/ P DQUHMARQGY
FOQFDV \HIYQ HOMMR GH GFDT DAPQ MHXGR @ P £V

IHXHOM @ GD MMPD QHYRR FHMWDO 2 WD
@FD@ DANQ H/ @ HIHP HEDG SX® RQDU TXH SXHEH VU

DMQRP £WFD KDWR HD HO GH @V SCAHOM/ 2 WRV
SDAHIMY \KHBR SIHHIRU VQRP DV FRPR RV GREBU
WREAR HSHARDAPQ S«UEGD GH SHR ILHEWH \
KHP RSWWY (WD LQHAPQ WHH XQD WMGHAD D @
WHRXAUQHSRQAEQD

&$62 &/ 71,&2

6H WD® GH SDAHQMIHP HIQD GH DRV FRQ
O IDIQUWARR GH + [SHIMMpQ $ UMIDO FROARDAD \

WDVEGD DRMD® HIM 4 XLHD LQAD MQRP DRERI D KDFH
PH/ FDUDAMI DGR SRU G\VQD GH IQAR LQMARWR \
HYROFUQ SURILKAYD TXH QR @D D @ RURSQD \ \H
H DAHED D P QP RV HIXH] RV DFRP SD¥ DGR GH VRV QR
SURGXPWYD MQ SUHERP LQIR GHKRWDUR QR HP HAJ DOM QL
ADQRMY \H ¥ DGHDORXDAR FOQFR GRVG DV SHYRVD \K
IQIUAR GHELAGDG JHOH.DQ DD TXH @ID D @ DWMID
P RWR SRU HDOFXDOFRQX®D \H YDRWD \ \H GHAGH \K
LQILAR

$ QMHGHOMY  SHOIRQDBY  WHIHH - HIHP HEDGH/
IQHARFROWIRDY GH @ (QDGAD WSR YDUFHD \
\DLDP SIpQ MQ FRP SOFDARQHY  + LSHIMMpQ $ UMIDO
GAGHKDAH [ RVWDECD FRQ DP RAISICR VEEGWD P J
RWDOGDUR

5 HIHH &EQFHJ) GH&RBQHQHI? R FRQU-P IMpQ
H) HO DR AF®RY GH 4 XIPIRMDSID \
5DGRMDSID  $ QMHHOM/ 4 XWWAJIFRV 5 HIHH
+ MMHARP D HQ HOD'R H @ LOWMXAPQ MQ
FRP SOFDARQH/ \  FROAMMARP D HQ HOD'R HD
AHOAR SUYDGR MQ FRP SUFDARQHY 5 HIHH ILERMWD GH
l«P XUL] TXIH.GR SRUDFAGHIM DXVRP RYLOWER HQ HODF R

\MQ FRP STFDARQH/ $ GLILD D @RV $ LQHV 9 DRXQDV

6356 &R9  GRUVQRHSHAILFDIHKD QL&RM

$ QMAHEHOWY ) CP LADHWY P DGAWH ID@BAGD D &V
D RVSRU, QDUR $ JXGR GHO LRFDUAR 3DGHIDIBAGR D
® DRV SRU &EQRHJ GH 3X®pQ + HP DRV
IDIBAGRY  SRUIQDUR DIXGRGHP IRFOWGIR ~ FEQRAHUGH
SWWRD \  DFAGHOM DXRP RYIOWMFR + IV~ YLYRV
DSDUHIMP HOM\DQRV

+ EELMRV SUFREIRQUIFRV 1 IHID + £EMR  DORKU@R
WEETXIFR FRQXP R GHFKIP 1\ GIRIDV, CAMV 5 HIHH
+£EMR &DHFR  WID GDUD 3DHIV 6H XDOV

+ HMRH XDBV  6XHR , QADQJTXI@R + RV
2 FXSDAPQ $ GP LQWWDGRWD GHO+ RIDU

$OHDPHY I'IFR SUMpQ DUMIDO PP+
SUMPQDIMIDOP HID PP +J ) UHXHJAD &DUEDAD

GP ) WHPXHADS HSUWDRUD 8P 6DMUDANQ

3HR NJ 7 D@ PW,0 & 3DAHOM
TXWHQ VH HPXHIAD HY FRQAIARCQHY FOQIFDV GH FXIGDER
DHEUO DO WURR  KIGDWEED WIXSHRD FRQ @HD
SDOCH PAEQR P XFR\D 7 6LP MR
KLSRH SDME®! MQ X\R GHP AFRX®RVDFHRURY ) WP MR
YRFDOSDEDE® ELOWMDO P XUP X@R YHIEX@U QWP LOXIGR
HQ DPERV HPSRV SXPRQOWHW MQ DIWHDERV
WP SDQVWP R HQY DPERV FDP SRV SX® RQDIH/ 5 XIGRV
AWGDRY UW IRV QRIPR IRGMARV QR \H DXVRXORQ
VRS®RY @ HJQL WRWKIGR QRIIRMSHIFELERR 3XQR
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GHPEIPR IPSXGR OQHD P HIAR FOYIFX@U 1] TXIHED
FRQ R HSDAR LOMFRWED [ TXIHER 1 HKRQUJLFR
FROAHOM RUHQEGD HQ WP SR HSDAR \  SHIRD
GRIXDW FRKHHIM \  [OIGR  \HMELOGDG \KXSHJLADO\
SIRXQED FROHIME IXH]D PXWFX@U 9 9 J@REDO
SHOMY 2 WRMAQRRY 527 SDUH
ADQHDBY [P SUMRQDQ IQGP QY PDUKD \  SWKHEDV
FHHEHRDV MQ DOMDARQHY MQ VJQRV GH LUMIAPQ
P HOQIHD

$OPRPHIR GD QAR H UDID &V IXHIM/
SDUFOQIFRY 7 DE®Q

7DE@1| ([ £P HH/3DIDFOQURY

) RRIWDI D
5 DARIWD DGHWUI HY SR HAUQ3RWMR $ QMIRU
+ HP RIGELCD 3OTXHBY 6RAR
JUGD PP P(TO
KRIDV FIMRIGH GHDPHBWRD PJ 2 GXUDQM
GDV DGHP £V WDSID FRQ LQKDDGRIH/ WSR EXGHRQGD \
+ HP DRFUMR * QRHP ID &RR o .
51O P(TO EURP XIR GH ISIDARSIR AF®RV FDAD KRV ' XWDQM @
HWEQAD KRSMIDUD @ SDAHOM \H UDID XD
WPRIDDGHWUW ) RRIWDD  HY ®FXDORIWP RV
chFQ@ 8 UD 3RIMR HYLGHOA.DU HQ HOFRUM D] LDOYHQUECD SX® RCDUXQD P DD
/‘ﬂn;DP PICO P(TO H) FOP SR SX® RQDU [ TXIHGR GH ERUGHV LLHIXDUH/
SDUAD® HIWGH LQGRV TXHH @ SHHID SIHHMD £UHDV
6HIP HQEGRY &UDMICD &DBIR
PJQO PJO
/ IQRAVRY 7) * 0 DIQHR
PJO/ PJO
9' 5/ 3WHED&RYIG %
1 HIDAYR 1 HIDAVR 1 HIDAR
9,+ &XOR GH( \SX\R 33’
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) XHQM + LWRUD FOQLFD GHOSDALHM

$V. PIWR WH UDOD WARILDD GH WU
YRRIWDD  GRQGHHY SR HANQ SRUWMR DQMIRUFRQ
IPUHY FRIPDED SHHADGD EH) 1QWSUDED  \H
HIGHOAD 1QILOMGR LHARX@U  LQWUIWAFLDO ELAOWM.DO FRQ
RSDAGDG GHRWD GH ERWGH/ IUHIX@WH \  GFDT DAUQ
P HALDOHQ PEEX@R VKSHIRUGHOSX® pQL TXIHER ) RRIWDID  7RPRIWI DGH7 u HYSWR HFRLQO DO
6H L.QAFD DQAEIRAWFRWLDSID FRQ &H WD RQDFDGD FRIRQDO \DIMZO
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@GH YIGUR GHOMADGR ® TXH SRAJD FRUHSRQGHJ D
FUAPHOR OSGFRR FRQ FROEAR SOGXWO (Q
UHROMKARPQ WIMZO \ ARRRQDO FRQ - YHMXD
P HADWAQLFD SRGHP RV HLGHOADU TXH HAD P DD QI LOWD
WNGRVEDQGRY

6H UDD DELRSMD GHP XFRWD ELRQTXIDO\  OTXIGR GH
@YDGR ELRQTXLDOHR @ FXDOVH HIGHDAD | DIP HORY GH
PXFR\D EWRQTXIDO EIH) GIHHJADGRY FRQ FOP ELRV
KISHS@VFRV \  UDARYRV GH GYH D P RGHDGRV FRQ
DXVHOAD GH FOP EIRV QVSBMFRV R QHRS@MFRV SRU ®
FXDOM ELRSMD U-BRUM
* DGR ,Q@P DRUR QHIDWYR SDWD QHRSMMD

' HEIGR D @ SHMMMOAD GH&RVVQRP DV\ TXHQR\H
REAHH XQ GDIQUWFR HARPJIFR FDIR \H GHAGH
U-DQ) DU @ ELRSMD GHOQUGX@R SX® RQDUL] TXIHER HY @
FXDOVH HYI.GHOAD P LALRRUDQP RV P LFUMARV QHIDAYRY
FRQ WCAUQ GH* IRFRW/O LFURRUDQWP RV EDAMUIDQRV\
P LFUWFRY SRMYRV FRQ WOApQ GH £AGR SHY pGFR GH
VKU 3 URHZAD GHHADWD FDQAEDG GHP LARRUDQMWP RV
PLRMWRY OGYDGXWRWPH/ HIDSWKOGRY GD WSR
&USWFRR

6H PRGAILD HD HTXHPD WMDSWR \ \VH DIUHID
) OFRQD ROVRXANQ SDUD LQAXMUQ LOADYHR\D PJ
RWGHOGD 3RUGV UHXGEGRY GH® ELRSMD \H@ID D &Y
\LIXLHQMY GLDI QUVERY
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6LELH) @ FUSWARFRMIY H/ XQD PIFRMY TXH \H
SUHRH® FRQ P D\ RUIUHRXHAD HQ KRP ELHY\  HD DGXGRY
MYHOH UH GNIQGR D @ SRE@ANQ LY HABGD FRQ HO9 , +
KD\ XQD SRE@AQ SHIXH D TXH SXHEHHJDIHAEGD\ H/
U-BLHHQEED SRUDGXORVP D R/ LEILBVR SHIRQDVQR
LQP XQRFRP SHMOWMVFRP R & H/HOFD\R GH@ SDAHM

$OPRPHOR GH UDT DU FOGDIQUAFR \VH YR HD
FXHOD IDPRHY HBIGHP IRULFRV \  FOQIFRV ' H HWD
IRPPD \H B SAHIXQM D @ SDAHIM SRU O\ DUV GRQGH
UMGAN YIYH R HAMYR GH WEQUR FRQYLYHIAD FRQ
DQPDBV \ WBR GH YIYIHQ® SDID DV UHDEDU
IQRWP DAPQ FRP SGP HOMUD SDID HD GDIQUWER GHD
SDAHOM

(Q FXDQR D @ IRPD GH SIWHIEAPQ FOUFD @
HIHP HDG WHH QIHHOM/ P DQUHMIARQHY \HIYQ
HO VMR GH GRDODANQ MHGR @ PEV IUFXHIM
® GHOMMP DQHYIRR FHOADO 2 WD GRFD@ DARQ H/ @

SDJ

HJ H.P H3DG SX® RQDU @ FXDOUHAX®D DUQRP £WAD KDWD
HOHD  DOIXQRV\XHBR SIHHIEUVQRP DVFRP R \RV
GRBRUWEAR H SHARIDAUQ S«UEGD GHSHR [LHEWH\
KHP RSWMY ( OKDED] JR P £VI UHFXHIMHQ @V IDERIWD DV
H/@ SURHZAD GHYIGUR HP HIMGR GUX\R R HY SDUKHY
RWRV SDARGH/ (DGR LFRV HOFRQADGRY FRUHSRQGHD D
PDWD FRORICOANQ H LQILIOMGRY HAEX®R QRGXDUY
QAIX\RV

6H GRAXP HQELRQ BV DRV FOQIFRV  SDUDFOQIFRV \
DGR LFRV SDRQLI LFRVHFROWDGRY HQ @ SDAHIMSDLD
@JDUDOEDI QUVARR / RVEDRVFOQFRVGH® SDAHIMQR
VH FRUHBRQGD D XQ FXDGBR GH FUSWRARARWY
WDGARQJLFDP HOM VH SXGR HYIGHOADU XQD GMpQ WSR
P DVD GH ERUGH/ LUHIX@HY HQ QEX® \XSHIRUFRQ £UHDV
GH YIGUR GHOMADGR H LQILOMGR HAEX@U ELOMWDO 6H
UHD@) D ELRSMID GHP XFRWD ELRQTXIDO. OTXIGR GH@YDGR
EURQTXLDOHY @ FXDOVH HYL.GHOADQ FOP ELRV KISH.B@MFRY
\ UDPMYRV GH G¥H D PRGHDGRV FRQ DXVHCAD GH
FOP EIRV QMVSBMFRV R QHRSGMFRV SRU ® FXDO \H
GAFDUN HORWHD QHRSGMFR DOQR WIHJ GDIQUVARR
HARQILFR FOIR \H GHALGH UHD@) DUM ELRSMD GHOQUGX@®
SXPRQU [TXHER H) ® FXDO \H HYIGHHADQ
P LFLRRUDQ\P RV EDRMIDGRV\ P LFUMERY SRMYRY FRQ
WOAPQ GH £AGR SHYPAR GH WKUI  &RQLLP DGR @
SUHHQAD GH P LRIRRUDQMP RV P LFIMEFRY GYDGXULRWP H/
HOPDS\K@GRY GHD WBR &USWRARAR  3RU ® FXDO \H
HIEZEGAHGLDI QUVAFR GHFUSVRARFRY SX® RQDU
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/D IQHAPQ SRU FUSWRR H/ XD PLRWY
HGPIFD HY SDAHOM/ FRQ DOYQ JWGR GH
LGP XQRKSUAMUQ \ \X  LQAGHAD \  SWHYDGBLAD
DXP HQWQ FRQ HOP WP R MQ HP EDUIR  HAM JH.P HQ WHCH
® FSDAGG H IQHAVBU WPEQ KRWSHHRY
LQP XQRARP SHMOMY  ( O ADIQUWR GH HJHP HIDG
SX® RQDU SXHEH KDFHU QRVEU @ QDVWLD®] D MMWAP LFD GH
® IQHAPQ H STFDE® SRU GVHP LQDAPQ KHP DIMIHD
1R HIMMQ GDRV FOQFRV R GDHDPHD I'UFR TXH
SHP MIQ \RVSHKDU @ HIHPHIDG D HABAUQ GO
DMDP HMR G-DKRQIR HQ RWRV plI DQRV FRCGARP MuQMY/
FRQ VQRP DV LHSIIDRURY $ SHOU G-OWDWP HQR @
P RURXQGDG H/DOD

( V SUP RUGEDOIGHOWIFDU @V SRMEGY FDX\DV TXH
SXHEHY RWILQDU @ GMuQ SIHHIM HY HO SDAHQM \
MHPSWIH DPSIDU ® EATXHD |\ VRSHKDU CH
P LFIRRUDQ\WP RV DABLFRV DGHP £V XQD KIWRUD FOQFD
GHE@MGE H AXADODOP RPHAR GH KDAHJ XQ EXHR
GDIQUMAFR \  SRU HQGH WDP LHQR DGHXDGR ( V GH
\XP D P SRUEGQHD WHIHQ FXHQMMHP SIHHOP DQHR GH
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SDAHOM $V P WP R HY LP SIHAQAE® @ H3XFDANQ GHD
SDAHOM\ @V |DP LADWH/ SDUD @V P HAGDV GH FXIGDGR
GRPIHADUR FRQ FROARBY HWMPARY SHINGFRY HD
QXHADY FRQUXOBV SDLD DV DVHIXUDLQRY TXH HOSDAHIM
YR XQD UHP IMuQVRVEOGHVX SDRRI D
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WD GH @ DWRADAPQ FRE&P EIDD GH IQHAR®ID
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'HOIYHR $ 6RAD 0 2MD 3 &DUWAR-
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H SHIHAD 5 MWD & R&P EIDQD GH 1 HXP R®J D

$OH/- SIEHIR. 3UH/) )HIHIDO &KDIDV7

BFKQHGUS ++ RZ FRXG SX® RDU R SWFRFFRWY 1Q
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P HAGSUHSQMRERD HOR] DSDUQD ( YROFAUQ \DW/DRARUD SIRPHIR GH HMIQAD
KRSMIDUD GV QIR GV &RQFOMRQH / D QHXP RQD | XH HOSUQASDOGDIQUVARR \  UHAELHRQ
WDVEP IHIR FRQ DQAELIWARY SRUFRQUGH.DU @ HAR®I D EDAMIDQD GH@ P WP D P £V 1 UHRXHIM HY GREQM/ YDURQHY
MQCH RHBIGP IRPILFR HY\X P D\ RUD FRQ UDREQMY GHI DHDIXGD QHIDAYRY \ HWEGADKRWSMIGUDGH D GDV
3DDEWDVFODYH &RIG  GDIQUWAFR SHADAID QHXP RQD
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. HZRWGV &RYIG  GDIQRUY SHADWMFV SQHKP RQAD

1752 8&&," 1

(Q GAHPEH GDDR @ SLRYLGAD GH+ XEH.
HQ : XKDQ &KICD VH FROMIUAML HQY HOFBIFHOAR GH XQ
EURW GH QHXP RQD GH FDX\DV GRFRQRAGDV / DP D\ RUD
GH @V SDAHM | XHRQ YLQFXDGRV HBIGHP IRPUILFDP HOM
D XQ PHFAGR PDRUMD GH SHAGRY PDUVRV \
DQP DBVYLYRV\ CR SLRFRDGRVHY @P WP DSURYIGAD HO

GHHHR GO @V DXMRUCDGHY FKLCDV DOXCHDURQ

TXH KDEDQ LGHQAILFDGR XQ QXHYR WSR GH FRIRQDYLLXV
1 XHR &RURQDYILKV QRO 6H ® DLWQL D @

HJ HP H3DG FDXVDGD SRU HD QRO HOQRP EWH GH
&RIRQDYILKY ,QHMRQ ' IMDH/ &29,' SRU \KV
WOV HY LUV 3DD HD  GH PDYR CGH RQ
FDRVUBSRUEGRVHD  SDWH\ SHIRQDV
| DIPAGDV @ 2 WDQ] DANQ 0 XQGDOGH @ 600G 20 6
GHFOWD TXH HOELRM GH @ HI HP H3DG GHD& RIRQDYLLKY
FDX\DED SRU HD6$56 &R9 W/ FRQUGHDED XQD
SDQG-P ID
(Q WHDAWQ D ® HIHPHIDG GXUDQM HHR GO
DR HOELRWMGHQHKP RQD SRU6$56 &R9 HD @
AXGDG GH : XKDQ SURYIQAD GH+ XEH. &KICD SDUHAu
REYIDUD &V Q2 RV\ D GV DCROVHIM/ ( Q @ SUP HD
FDUDAMLY] DApQ FBIGHP LIRPILFD GH&2 9, SXEQFDGD
H) IHEWHR GO R SRUBRV & HIARV GH & RQARO
3UHYHANQ GH( QHP HEDGHVGH&KID &' & &KIQD SRU
WY WOV H) LlQIQY  \H LR HRQ DRV
FRURERUDGRV SRUUHDFAQ HY FDGHID GHSRIP HDWD FRQ
WDQRUSVAD LHYHID 57 3&5 SRUMKVMIOVHR LQIQYV
KDWMDHD GHIHEWHR GO R 6H USRUBLRQ
DRV HOMH @VHDGV G D DRV QQIXQD
P XHIM\ DRV HOAMH @VHDGH/GH D
D RV LQFO\ HOGR @ P XHIM GH XQ DERBVAHIM VD GH
GGG GHD
61Q HP EDUR HWI LP SURMQ LQUADOI XH P RAILFDGED D
P HAGD TXH HDELRM SWRIUH{1 D QLYHDI@REDO HQ HODF R
®RVQERVARPSIHGDQGD DO GHWERVERV
FD\RV SRMYRV / RV SDAHIWMY SHAEWFRV WDWD YH
H.DQ \RP HAGRV D SUKHEDV GIDJQUVMWADV SDID &2 9,
\ D TXH | UHXHQMP HOM HIDQ DUQRP £WFRV R GYHP HOM

MORP EWFRV $ GHP £V &V Q2 RV TXH H LQ HAREDQ FRQ
6$56 &R0 WDDQ PEV FRPSIRPDR GD  WIRR
UHSILDRUR \KSHIRU TXH GO WDRR

3RUK SDUM &V GDRV GH ®V ( WEGRV 8 QGRV
GAMFDQ TXHHD  GH\RGRV®RVADRVGH &29,'
KDQMGRHQQERV\ PEVGH  KDQIDWAGR ( QAHEBY
DERBVHIMY LQIURDGRY HQY GV ( WEIGRV 8 QLGRV GXLDQM
HD SUP HJ WP HIH GH DL XQ WMHAR UHTXLUy
IQILAR H) @ 8 QIGDG GH FXIGDCGRV IQMMYRV 8 &, \ HD

QML YHOAMDAPQP HEQFD LQYDMYD / DIQAGHHAD
GH @ HIHP H3DG HY @ LQDQAD KD DXP HMEGR FRQ HD
WDQRXUWUGH@®RVDF RVHR XQD SURSRUAHQ FUHAHOM SHR
HD SDUM HXR \H GHEH D TXH HQ @V SUP HDV IDV/ GH @
SDQGHP LD \R® VHADIQRWFDEDQ\  CRWLFDEDQ BV FDRY
JWDYH @V TXH LQIUACEDY \ @ P D\ RUD HDQ DGXORY
' H @V GUIHHIM/ HESDV TXH DEDUD @ SHADMD ®
DERGVHADHD @P £VDI HAEGD

(Q VEOHMER \HIYQ XQ LQRPH GH BV &HMRV
SDUD HO8. ROWRO. @ 3 HYHDAPQGH( QHP HIDGY &' &
GH®V( WEGRVS QGRV HD  GH &RV FDWRV SHIEWIFRV
GH&RYIG  \WODQ VQRP DV GH ILHELH VRV R QLFXORG
SDUD WHSULDUHD FRP SDIDARQ FRQHD  GH @RV DGXORY
G D DRVGHHIG GXWDQMHOP WP R SHIRGR G-D
IQRPH \ \RR HD  GH \RGRV BV FDWRV SHIEWIFRV
UHTXIUH RO KRS DAQ

3RU RDQMIRPP HOM H SXHMR @V 6RAHDGH
9 HH RDQDV GH 3HADWD H , QHAR®I D HY RAMEWH GH

DQXQADLRQ WX [SR\ R D @ YDRXQDAPQ HY Q2 RV\

DERGVHIM/ FRQ @V YOFXQDV GH 6IQRYDF p \ 9( 52
&( /1 DPEDVGADURIMGY HY &KIGD FRWD @ &RYIG

( WRV DQXGARV \H EDDLRQ HY BV LHXOEGRY TXH
KDE DQ SXEQFDGR CP ERV @ERDRURV\RELH @ VHIXUGDG
GH\KVYDRXQDVGH&RVIG  HQ HWD\ RVFOQIFRVGHIDH
\  DEPEVHY @ H SHIHAD GH RARV SDW GH @
HIWQ FRPR$ WHMED\ &KLBI TXH\ D KDE DQ LQIADGR
X SIRHR GH YORXQDAPQ LQDOAD  $ OHSHAR HD
9 HH XHD HQ RAXELHGHOD? R HOJREIH.QR QCDARQDO
GG FRP HJ DU D LQP XQl] DU D @RV DERGVHIM/ HWH

\ DRV FRQ @ YORXQD 9(52 &(// \ H
QRYEPELHGD @ DXVRU] DAUQ \VH H WG SDUD GV
Q:RVPD RHWGH [ RVGHHIG

( VIP SRUEQMGHMIFDUTXH @ PHB GH FREHWXWD
YOFXQDO FROAD @ &RYIG \HIYQ @ 206 \ @

2 UDQ] DApQ3DP HIFAD CGH @ 6DXG 236 IXH
GO SOb O GHAHAHPEWH GD \ GD

HQ 3BHGLDWU®D
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SDDHD GHMQRGD  |HKDHQ @ FXDOD FREH XD
YDRXQDCHR 9 HH XHD I XHGHD

' H® DQMIRP HOM H SXHIR \H SOOMD TXH D ®
@UR GH® SDQGPIDGHM &RYIG  \HKD G-P RIADCR
TXH ®Y Q2RV \ DCROMWHIM/ QR \XHBD P DQUHMU
VQRP DV JIDYH/ GH HM® HQHPHIG MQ HPEDUR
WP El«@ WHOH) @ FDSDAGDG GH WDQWP MID D \XV
IDPIADH \  SHIRQV FHADQDV DEPEV FRQ HD
WDQFXUR GHD WP SR HD YLLKV KD H SHIP HQEGR
P EIRV \ HYROARQH YROLQGRH P £V WDQWP IME®
SHR P HORVGWEO ( QP DR G-D ®20 6 GFOYt HD
IQ GH @ &RIG  FRPR XQD HP HJHJAD GH \DOG
S/EQD GH [PSRUECAD IQMODARQO SHR @V
LQ HFARQHY MIXHQ RAXUIHOGR FRQ P £VGHP HAR P LQPQ
GHFDWRV USRUEGR D QYHOP XQADODOIQIAR GHOSIHHIM
DR ' HEIGR D @ SUHDGBAD H LCAGHAD GH HWD
SDR®I D D QYHOP XQADO. @VARQHXHIADVP RUEGVR
GVFDSDAMEQMY TXH SXHEH SUIRGXAU \H SOQMt FRP R
REMIWR FRQRAHU @V FOUDRMIWARDY FOQIFDV \
FBIGHP IRQIIFDV GH ®V SDAHOM/  SHIEWIFRV FRQ
ADIQUVAFR GHD&RYIG

0%$7(5,%$/(6<0872' 2

6H GVH 1 XQ HIXGER QRH SHIP HQEO GHAUSWYR\
WHARSHWR 6H LQFAHRQ VRGRV ®V SDAHOM/
IQIURDGRY DO 6HYAR GH 3HADWD * HHDO, e WD
(YHID ) RQHD GH &KDRUF GD 6$+80 FRQ
ADIQUWARR GH IQHAPQ SRU HOYILXV 6356 &R9
GHCGH PDQRGH D VFBWHP ELH GH ( OHMXGR
IXH DSUIREDGR GH DFXHGR D @V QRIPDV <MDV GH @
" MMuQ GH 3@QUIFDAPQ * RAHCHAD H , QYHMIDANQ
',3/%$'2,1 GD6%+80 /D IQRPDANQ IXH
UHRSIDGED GH @V KIMRUDV FOQFDV GH GV \XKMRY GH
HWGR WHIMAEQGRH HQ XQD EDVHGHGEDRV 0 [RRRIW
( [ FHDO FRGULFDED SDUD VX DEMMY SRWMIRU

6HREWYIHRQ YDUDEGY G RIEILFDVARP R @ HEDG HO
\HR\ @ SDR®I D DVRADGD 6HGHMP LQu @ DVRADAPQ
GOADIQUWR GH &RVIG  \ VHR®ID ,J0 H ,J*
P HADQMLQP XQRARRP DRIWD'D 6\BQEDLG4 &29,'
,JO ,J* ' XR 6 URWRRU \ R @ UDFAQ HQ FDGHD
GH® SRIPHDWD 53& SRUWKV VIOV H IQIQV GAGH
KIVRSDGR QDWRIDUQIFR 53& 71HP SR 5 HX06$5 6 &R9

&REDV 5RAKH $V FRPR ®V QYHBV CH
UDAEQMY GHIDHDIXA 5)$ ' PHR' WDQR GH

QRWP DICDG PJO ) HUMOD QIR GHQRWP DICDG
P HH/ GH H3DG QPO QR PHH

O RV QPO \ 3IRMWD & 5HRAND 3&5

WDQIR GH QRUP DACDG PJO 6HGHMPIQu HOGHR

FBIGHP IRPJLFR FXDQGR  SUIHHQWEDQ  DOMAHEHMY GH

~
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&RYIG \ RFRQERR FRQ |DP LODUGDIQRWADGR FRP R
FD\R FRQILLP DGR R SLREDE®! ( Q FXDQR DOWDVEP IHIR
\H UHRSIL @ LQIRWP DAPQ VREWH HOXVR GH DQAELIMERY
DOAFRDIXOQM/\ R HAMRGHVMVAP LFRV

6HGHMP LQu FOWHP SR GHHWEGHD LOADKRSLMEDUD
@V FRP SOFDARGHY SUHHOEGDY \ GV UHKXGEGRV GH
@ERDRUR GH FRQARO DGHP £V HOWBR GH HYROANQ
FRP R \DAMDARUD R QR\ @ QHHIGDG GH @ \RIAWG GH
LQMIFRQUX®V FRQ \KEHVSHADIGDGHY SHAEWIFDV

$ EQLY HIEGWRR 3RWUIRUD @ UHFRGFAANQ CH
RV H SIRAHI @ LQRWP DAPQ P HADOM WRQFDV
HAMEGVAFDV  GRAUSWYDV H IQHHJADBY SDUD H SOFDU
@V FDLDAMIWWADY FOQUFDV SDUARX@UHY GH FDGD FDWR DV
FRPR @ DSMDApQ GH &KL HQ @V YDUDEGV GH
FRP SDUDAUQ FRQ XQD MIJQULFDQAD HWMEIG VAFD FXDQGR
s

5(68/7%' 26

' XUDQMHOSHIRGR GH HWXGAR \H DIMOAHRQ HQHD
6HYAR GH 3HADWD * HHDO, GD 6$+80
SDAHOMY FRQ GDIQUMAFR GH &29,' - ov
FDUDAMIWAFDY \RARGHP RILEILFDV VH WYR XQ SURP HAR

70E@ &DIDRPMIVWDV\RARGH RILEILFDV

HQ SHGLDWU®D
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GH HIDG GH DRV QR DRV 6H
REVHUYL SUHRP IQR GHDVH R P DWRX@R ®
QHXP RQD IXH @ SDRBI D P £V | UHXHIM (O

QDIRQQH RHBIGHP IRPULFR 7 DED
( Q WHDAUQ D @VSWKHEDV\HRQPJILFDVSDD &RYIG

® ,J0 WHXO SRUMWD H) ® PDRID GH @&V
DRV \HIXIGD GHD, J* P LHOADV TXH
@V IHXOEGRY SRUMYRV SDLD @ 5 3& \RE® \H USRUBLRQ
H) GH®RVDWRY UHVXOEGRV HAVEG AFDP HOM
JQULFDAYRV S 3RU\X SDUM &RV IHXOEGRV GH
®V5) $ UBRUBLRQ TXH @) HIUMED IXH @ SKHED FRQ
P £V LHXOEGRV SRUWYRY \HIXIGD GD' PHR

\ SRUYMPR @ 3&5 LHXOEGRV

HWEG WAFDP HOM QR QU LFDAYRV'S 7 DED
70E® 5 HXOEGRVGHOERDRUR
3HEDV 326,7,92  1(*$7,92 727$/
VHROJIFV 1 Q 1 Q 1Q
30
,J*
538&
5 HDRVEIQMY CH
I DHDIXED
) HUWD

PHR'

3&5

( Q FXDQR DOADEP LHQR\ HAEIQAD LOADKR\SMXDUD
\H REWYR TXH HD GH ®V SDAHWY UHAEIHRQ

DORELLWFRY HIMRGY VAP LFRV
P HAGU-SQMRBRQD DQAFRDI XD/

6H GAMP Q1 TXH @ P D RUD GH GV SCRHIM/ \WYLHRQ
XQD HYROALUQ DAY DARUD \ WLSLED
HOSHIRGR GH HAMIGHD LQAMXRSMITUR P £V [UHFXHIM
IXHGH  GDV GV PEVCH
GV \ GDv (OSWRPHIR GH

HWRECAD KRVSMIDUD | XH CH GDv YD®U

PQPR GDW PE[IPR GV 7ED®
$ OWHDARCDU HOWSR GH HYROANQ FRQ &V GDV GH
HIMIGHD LOADKRSMIDUD \H REWYR TXH HDJWKSR GH
SDAHWA TXH SHP DQHAp KRVSIMIQ) DGR SRU \FP DD R
P HORVWYR XQD HROAPQ\DAMDRRUDHQHD  GHARV
MRV H JXSR GH GV GH HROANQ
IOADKRSMIDUD WYR HYROANQ \DWYDRRUD HY HD
GH ®V WV P LMDV TXH HD JXSR TXH
SHPDQHAp  KRSMIG DGR HOAH GDV WYR

&29,'
SDJ

70E@ 7 WDEP LHOR\ HWEGQAD LOACKRSMIDUD

HROANQ WILSLED HQ HO GH®RVWRV\ HOIWKSR TXH

SHPDQHY LQILWDGR SRU PEV CGH GDV YR
HYROFLUQ WILBLED HQ HD GH®RV DRV IHXOECRV
HWEIG VAEDP HOM I QU LEDAYRV FRQ S 7 DE@

7DE® 1R 5HDAPQ HMH GV GDV GH HROAWQ
LQADKRSMIDUD\ HOASR GHHYROXALQ FOQLFD

" @V 7,32 ((92/8&,” 1 & 71,&$
HROA Q 6$7,6)$&725,$ 7”53, $ 727/
IQMXRS e) 0 e)
|
S
' ,6&86," 1

/ D HQHPHIG GH @ &RYIG  GHGH HDLQAR KD
D HAECR HQ P HORUHWDD D @ SRECANQ SHAEWFD H) @
FXDOM FOQUFD KHBIVHUGYHR DUQRP EWFD MQHP EDUIR
FRQ @ DSDUAQ GHQXHYDV YDUDQMY GHOYLLKY @V FXDBV
\L EIH) \RQ PHRV GGV \RQ P£V YILXGRAV ®
DHAWWAPQ GH GV Q2RV \ DGRBVHIM/ KD IGR HD
DXP HQR / RV USBRUMY P «@FRV DILP DQ TXH GHGH @
DSDUAPQ GH @ YDUDQM ¢+ P LIRRQ &V FDRV GH Q2 RV
LQHABIGRY SRU HDYLLXV 6$ 56 &RY KD DXP HMEGR \EO
FRPR@® P HARDYXUHW  DMP PR 3RZHD FRY
UH LHHD TXH @ DSDUAQ GH P LFURQ P DURL XQ SXQR GH
LQ B LWQHY @ SDQGP LD & TXHSWRYRAL TXH®P D\ RUD
GH ® QRV H IQHABDQ FRQ HD 6$56 &R9

HQ 3HGLDWU®D



-

5HY &LHQW GHO &ROHJLR GH 02GLFRV GHO (VOADNCGROOXOGD

9RO»PHQ 6 HBSAMMLRIPEUH 'LFLHPEUH

LQG-BHYEHIMP HOM GH @V YDFXQDV R P WICARQH $
P HADGRV GDFR DL WRGRV @V Q2 RV KDEDQ

H SHIP HQECGR XQD R P £VIQHHARQ SRUG$ 5 6 &R9

( Q WHDANQ D @V FODAMIVAFDVGH @ SREGAUQHD
FXDQR D H3DG \HREWYR TXH GV SUIFHAROU | XHRQ BV
PE£V DHAVEGRY FRQ XQD HDG SIRPHAR GH s
DRV @ WHXOEGRV REWQGRY GQIHH) GH ®V
FROOEGRY H) @ @M.DXD\ D TXH HWRY U-SRUEQ TXH®
HDG HFROU K/ @ P £V DHAEGD SRU @ HIHP HIDG
+HIHD \ FRY WHLHH SURP HARV GH HIDG GH
D' RV 2 WRVDXVRUH/FRP R 6ROR \ FRY P HORRQDQ
XD HIDG SIRPHAR GH  \ PRV HQ WKV JUXKSRV GH
HIXGR P LHOMDVTXH3Q XU\ FRY  UBRUBLRQ TXH
@ HDG HARDUI XHD P £VD HFABCED HQ\K FAMGR

( QFXDQR DOH RHD IXHRQ YDLRQH/ P LDUD
@UBRUEGRSRU+ HPRR  FRQ GHYDIRQWVHD

X FAMGR HY FROADVM + HIHD\ FRY REWYLIHRQ

P D\ RUD GHKHP EULDVHD \ ) DDOAMR\ RO R
REWYIHRQ GUHHHAD HMIGWD HMH DPERV \H RV
FDGDXQR

( Q HDAPQ DOGDIQUVARR GH LQILHR @ QHXP RQD
IXH® SDRBRI DP £VI UHFXHIM UBUHHIBIQER XQ
GH ®V DRV P L@U DOUHSRUM GH 31 Q XU\ FRY
TXIHH HFROAMDRQ TXH HD GH ® PRV
KRSMIQ DGRV SRU &RYIG WODQ HIHP HIG
UHSILDRUD FROADWMEQGER FRQ &RV UHSRUMY GH5 DHR\
RY H®VEOOV\RRHD  GH®RVADWRYFXULEDY
FRQQXP RQD

3RUVX SDUM HQ UHDAuQ DOH R HSLGHP IRPULFR FRQ
&RYIG \R®R HD ® WLy MPLOU D &V
UBRUM/ GH +HPRR TXHD UBRUM CHR
FBLGHP LIRPULFR SRUMIYR HD HD GH ®V DRV \
QIIHHGH 3JQ XU\ FRY  TXIHH/GHMP LCDIRQ TXH
HO \MYR FROEPR FRQ SHIRQDVFRQ&RYIG

( QFXDQR D BV IHXOEGRV\HRPJIIFRY BV IHXOECRY
REWQIGRV G-P XHIDQ TXH HO GH ®V DRV \H
HOFRQADEDQ HQ | DVHDRWYD GH® HY HP HEDG FRQ, JO
HD HD HASD VLG D SHR DAWYD FRQ SRVMMGDG
WOR GH ,J0 FRPR ,J* HYQ @ LOMSHEANQ
SXEQFDGD SRU9 ] FOICR \ FRY (O WYLIHRQ
ADIQUVAFR FRQILLP DGR GH LQHANQ D WDY«V GH 5 3&
TXHWHYQUHDVIGV\ FRO @57 3&5 H/XQDGHDV
WFQIFDV SUGASD® HOM XWI DAV SRU \K HLFDAD \
FRQ LDELOGDG HY @ GHMAUQ GHOIHD (| GHOYILKV6$ 5 6
&29 TXHWH GHMAD HY SDAHIM/ DIQRP EWFRV\ QR
JHHD LHXGEGRV | DORV SRUMYRY HY HOGDI QUER GH®
&RYIG

3RURAR @GR HY IHDAPQD RVIRKGECGRVGHS ) $ \H

-

YY

&29,'
SDJ

REWCYR TXHHWRVI XHRQ SRUMYRVH P HRVGHD GH
®V DRV ) HUMD " PHR' \ 3&5
© OMDXWD DUPDTXH®) HUWD\ HO PHR
VRQ FROUGHDERY FRPR IQAFDGRHW CGH PDO
SIRQUWFR HQWOHMGR* RQE£®] \ RO  SOQMILRQ
TXH® ) HUMCD GAWEFD SRUVX SDSHOFRP R P RRFX® CGH
VWDODAUQ \ PHIDGRU GAUHAR GO MMWPD
P XQRPJIFR WH KD SWIRSXHIR TXH @&V QYHBV
H A-SARQD® HOM DORV GH THUWD REVHYDGRV HQ
SDAHQMY FRQ &RVIG QR \RQ IR HOSLIRGXPR GH @
LQ@P DAPQ MR TXH SXHEHQ FRQMEXIUDOGHDULRER GH
® WPHIMD GH AWRTXIQDV $GPEV DUWPD TXH HO
GPHR' JHHD® HQMVHHIRQAM HBYDGR HQ SDAHOMY
FRQ IQHHAPQ SRU HOVYILXV 6356 &R9  FRQ YDRWHW
PDRHWG TJPO®TXHWDWRAY DP D RUURJRCGH
SUIRHRU | HQUP HORV WRP ELMIFRY FRQ XQD VHMELQGDG
GD XQD HSHAUIAGG GO XQ YDBU
SIHIPAWYR SRMMWYR GHD \ XQ YDBU SUHAPWYR
QHDAYR GHD (OGPHR' WD FRPR XQ
P DUFDGRU LQGHSHGHQWM GH P DOSLIRQUMWAFR FRQ P DRU
SHR HMAH &V DQMIRH HFRQAEQGRH YDRUHY !
TIPOQHD GH®RV QR VREWHYLYLHOMY HQ XCQD FRKRUM
GH SDAHQMY FRQ XQD RGGV WDAR CH FRQ XQD
S SDLD UHRJR GH P RUEIGDG IQALKRSIVEMUD
/ RV EIRP DUDGRIH/ |HUMD SIRMD & UDPWD \

GPHR PRWDRQ FOSDAGDG QWAUP LODOM |
SIRQUWAFRD H) @ HIHPHIG &RYIG P RGHDGD \
JWDYH

(Q RAWR RWGEHD GH GV HD GH ®V DRV

HIYGDGRY UHAEIHRQ WDWP IHOR FRQ DOMELUWFRY
EDDGR HQ TXH HD GH BV SDAHMMY SIHHIREDQ
QHXP RQD ECAMIDQD FRP R GDIQUVARR GHIQILHR @
FXDOHPXHIAD \KWMRR HQ &RV USRUM/ GH@ 2 0 6
GRQGH H UHRP LHGD HOX\R GH DQAELIWFRY H SDAHWY
FRQ &RVIG  GHEIGR D XQD FRQHFAUQ GH XQ FXDAR
EDAMIDGR &R FXDO FROADWD FRQ @V  HXOEGRV GH
5DHR\ FRO  TXHMHW GHMPIQDRQ TXHHD  GH
@V SDAHOM/ UHAEL DOAELIWARY SRU GDIQUFR GH
|QHAUQ EDAMIDQD DWRADGED &DEH KDFHU QRAU TXH
GXUDOM @ UHYIMpQ VH REVHYR TXH DTXHIRYV SDAHWM/
TXH UHFAEDQ WDWP LHQR DQAP LRREIDCR D TXIHHV \H
GAFDUN @ HYHP HEDG ECAMIDQD HD DORELIWFR 1XH
RP LMGR GXUDQMVX HYROALQ LOADKR\SLMEDUD

" HDPMPR PRGR HD X\R GH P HASUHEQM\RBRD
FRUHSRQG DO GH ®v DRV D GIHHAD CH
® UBRUEGR SRU5DHR \ FRY TXH IXH GO
H) QXHMR HAXGR HD P HAFDP HQR HXXYR LQGFDGR
H) EDVH DOUHXGEGR SRUMYR GH @ ) HUMD \ R @V
P DQUHWEFRIRQHY FOQFDV FRP R GILEXGEG IHASILDRUD

HQ SHGLDWU®D
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R SIRAHR IQ@PDRUR DGPEV @ P HAGUHIMRRD
WP EL«Q KD GHP RWDGR SURGXAU P HRUA LHXGEGRY
FOQFRV LOFUP HOBU HOQ/P HR GH GDV MQ DUMMIAD
YHOADWRUD \ UHEXAU@® VD GH P RUBAGDG HY SDAHOM/
FROM&RYIG  GHP RGHDGED D JWDYH

$MPIPR HOXWR GH HXR DSDUQD | XHLQAFDED HQ HO

GH®RVDWRY HY QVFRUEDQAD FRQ &RV UHSRUMY GH

5DHR\ FRY TXIHHY HFRQADURQ TXH HOX\R GH
KHBDUQD GH EDVR SHR P RBFX@U I XH LQAFDGD HQ HD
\H GHAUEH H) @ OM.DMWD TXH @ HIR{ DSDUQD SXHEH
FROADUHMU @ HOADGD GHD6$56 &R9 D @ RO@®
P RGXOQGR @ IHSXHID [Q @P DRUD\ GI\P LQX\ HGR HO
UHJR GHWRP ERVY & FXDOMLYH FRP R EDVH SDD HOX\R
GHoP HAFDP HQRDXQFRQ' PHR' QHIDAVR

3RU RAR @GR WHSHAR DO WSR GH HYROAWQ
LQADKRVSMIDUD HWD [ XH VDAY DRRUD HY HO -
VDRV @& TXHFRIQAGHFRQ GV UHXGEGRY QGHI DAYRV GH
@®V5) $ @V FXDBV\RQ LQGFDGRH/ GH P DOSURQUARR \
Gl LFXOBQ @ UHRXSHDAHQ GHOSDAHIM \ \RQ P LOIH/D
@ H SIWDGR SRU2 EOBV\ FRY  TXIHOHY USRUBLRQ
XQD HYROAQ VDWW DARUD H HO &RQ HDAPQ DO
SURP H3R GHRV G DV GH HYROFAQ LOAMKRSMIDUD  HAM

IXH GH GDV D GIHHFAD GH ® HXOECRV GH
2EQV \ FRY TXIHH/ UBRUBLRQ XQD HMIGAD
IQADKR\SMIDUDGH ~ GDVHQHD CHRVFDRV

$ O UHDARQU RVG DV GHHROANQ LOADKR\SMIDUD
FRQ HOWSR GH HYROAQ FOQLFD \H REWYR TXH DTXHIRV
SDAHOM/ TXH SHPDQHAHRQ PHRV WP SRV
KR\SLMET] DARV \MYLIHRQ XQD HYROFNQ \DW DRRUD GHD
DGR FOUFRR  PLHOMV TXH DIXHBRY — TXH
SHPDQHHRQ PEVGH  GDV LQILHOGRY SIHHIMLRQ
HYROAUQ WIBIGD H) @ PDRUD GH ®v ARV (V
LP SRUEQM KDFHJ QRBU TXH GH HWRV SDRHOMY/ FRQ
HYROAUQ WILSIED GH @ HIHP HIDG QR KXER QQIYR
| DEIBALP LHQR GXUDQM@ KRSMIQ) DANQ

(V IP SRUEQM GHWEFDUTXHXQD QP LVEQM GHQXHIAR
WDEDR H/ @ QDG D HARSHAWYD \  HD G LAWGH
HXXGRV SDUDFOQFRY HQ @ LOMIMAUQ HY IHDApQ D @
SUP H.D HY HOQWAKP HOR KIWRUD FORFD QR \HUHRIL

HOGDR HVSHFTLFR GHODQWRHEHIM GH YDRXQDALUQ FRQAD
® &RYIG  FRQ ® FXDO\H SRAUD FRP SGP HOEU @
HBLGHP LR®J D GH® SDRERI D HAMGEDED

&21&/86,21(6

( OGDIQUWR GH IQIIHWR FRP R P DQUHMEFANQ GO
&RYIG IXH @ QXPRQD TXH}/ UREHRQ
WDVEP IHIR FRQ DOAELMARY SRUFRQUGHDU® HAR®RI D
EDAMIDD GH @ POPD PEV IUFXHIM HY OREQM/
YDIRQH MQ QH R HBIGHP [RPJLFR HQ \X P D\RUD FRQ

&29,' HQ SHGLDWU®D

SDJ

UDREQM/ GH IDH DIXGD QHDAYRV \  HYROANQ
\DAMDARUD \ FRQ XQD HMIQAD KRVSMIODUD GH D
GV

5(&20 (1" $&,21(6

( OX\R GH DQAELMFRY HY HWRY SDAHOMY GHEH \HU
@P MIGR D FDVRV TXH SUHHIMD XQD SDR®RI D EDRMIDCD
DRADGD 6RQ QHFHDURY &Y SIRRFRBRY CH LQILHR \
P DCHR IQADKRWSMIDUR GH SDAHMWY SHIEWIFRV FRQ
&RYIG DV FRPR P £V HIXYGERV \RELH @ HYROAWQ \
| DARUH/ GHUHIR GHIQIUHR R JUDYHEDG HQ @ SRE@ANQ

SHAEWFD TXH SHPMIQ XQ DERGEDW PE£V
LQAYIGXDA) DGR

5()(5(1&,$6%% ,2*5,),8$6

RU -0 +IUAKKDMWO0  5HHD KIMMUFD GD

&29,"  +&UPR\ SRUTX« @JCP RVD HWB SDQG-P D'
$PD 2 GRORQIID 9HHRDD &DDAV 9 HH XHD

(@AUQ HEHADD &RYIG ' LDQHW
' DSRQUE® HD
KWBV 777 DRERGRORBRIIEDFRP HAARCH/  HSH
LDODWV

&KIDFGFFQ 7KH 1 RYHD &RIRQDYLUXV 3QHKP RQAD
(PHIJHR S5HSROH (SIGPIRR\ 7HP  7KH
HSLGHP LRBJLFDORKDUDAMIMARY R DQ RXVEUHIN R
QRYHOFRIRQDYLLXV MDY &29 ' ' \VSRQE®I HD

KWB ZHNO FKICDFGFFQIIGBRE&' &:  NRXUDDODUAFBIFF
Gz 3') &29. sa

1HOEG-* %WIDON $  &KIEBHD 1Q WH (\HR WH
3DQGP IF6WRWP / HARQV) IRP 1 HZ <RIN&IW -$0 $
3HADW

H QR NP DSHALDMF
v ' \SRQE® HD
KWBV NP DOHE RIN FRP. NRXLODY NP DSHADWIEV | XAV
LEA

1 FELQP QKJRY &29,' 1 DARQDO (P HIHR
5 HSRQH & HIMU ( SIGHP [R®RI\ DQG &DVHO DDIHP HQW
7HP . RUD &HOMY IRU ' IMDH &ROARO DG
SUHMRQ &RRQDYLXV ' IMDWH  7KH LW
FDWHV 1Q WH 5 FBXEQF Rl . RUD 2 \RQ 3XEQF + HDOK
5H/  3HISHW ' DSRQE®  HD
KWBY ZZZ QFELQP QK JRY SP FDUAFGBV30 &

0 RDID/ BS) 9DXQDAPQIUIMD®&29,"  H
@ DEROGVAHOM/ 8 QD UDIEDG YDUFHRD (\SZFD
9 DRXQDV B ' DSRQAE®  HD
KW8V 777 \AHFHAUAWRP \AHAH DUAFBISIL 6

5HKQDRJ 5H5 SRU RVGHHKRV KXP DQRV GH GV




5HY &LHQW GHO &ROHJLR GH 02GLFRV GHO (VWOWGRGCX®O GIH &29,'

9RO»PHQ 6 HBEMULRPEUH 'LFLHPEUH

QeRV QDV\ DERBMVHIMY &DWL GH ®V DRV GH
FRIRQDYLLXV HD 9 HOH XHD \RQ HQ Q2 RV R DEROMVAHIMY
' DSRQUE® HD KWBV ZZZ UHKQODRU MQ
FDMIRUDFADM.  GH@®V FDWRY GH FRIRQDYLKYV HD
YHOH XHD \RQ HQ QCRV R DEROMWHIWMY
&RBXHEDH/ 0 IQWMIR GH &IHJAD H , QQRYDAPQ
0 LQMMIR GH 6DQGDG 0 DQIHWMIARQHY FOQFDV GH @
HJ HP H3DG &RYIG ' \SRQUE® HD
KWBV_ZZZ FROBUKHED HYP DO HWEAIRQHY FOQIFDV GH
® HIHP HDG ARG
aWW6H KDO CGHMAECR PXKRV V&
$' ORPDVQL. FRQ @ PLPD  IQMMGG
3UIRIDMCALFRP 9 HH XHD LQLAD YORXQDARQ LQ DQAD
GHFRYIG UHVSXHWEV \VREUH @V YDRXQDV6LQRSKDLP \
BLORYDF HD Q:RV ' \SRQE® HD
KWBV  SURGDYIGA ARP_ YHOH XHID LQIAD YDREXQDARQ
LQDOMOCHFRVIG  URVSXHWIV \REWH @V YDREXQDV
MCRSKDP \ MORYDF H) QCRV
&RIG SDMDRU YH 0 LQMMIR GHD3RGHJ 3RSX@U
SDID @ 6DXG 9 HH XHD UIIMAD GH SRE@ANQ
YORXQDED FROAD @ &RYIG ' DSRQE® HQ
KWBV_FRVIG  SDWID RU YHQRWAD YHH XHID UHJ IMAD
__ SRIAH)R GH SREGARQ YORXQDGD FROAD @ FRYIG
2 UDQ] DApQ 3DQDP HIFDQD GH @ 6DXG &RYIG
5HEXHMD GH @ 23620 6 GH MQR CH
,QRPH 1R ' \NSRQE® HD
KWBV_ZZZ SDKR RU H/GREXP HORVFRVG
LHSXHWD RS\RP V UHBRUM MQR
KHDOM FKBHQRY  $FADGPID $PHIDQD  CH
3HADWD «/ D YDUDQM pP LARQ DIHAB D &V Q2 RV GH
P DQHD G HHW TXHRADY YDUDQM/GH&2 9,'  \ KDWD
TX« SXQR GHEHID SURFXSDLP H ' DVSRQUE®I H)
KWBV ZZZ KHXOM\ FKIGHD RU) 6SDQMK WSV \VRRY DN
_WH SHADWHADQ 3 DILCDV GRAV RP [AURQ DT HAWFKIARHD
GUIHH® D]
3SRZHDSS . WHERP )  6WZH-  50P\D 0
/ RSH %HDO- $QEAHV1 /DDA 6 1 3RMURQ
DIDIQWWM P SVRP DWF LQHMRQ ZIW GHOD %
DQG RP IFRQ % % DG U 6$56 &RO
YDUDQWV DIWU SUHYIRXV LQHAWRQ DQG YDFACDARQ 1Q
DERGVHIWV 1Q ( QDG $ XIXWW 0 DUK D
DARDO REHYDARQDO WAMQHIDAYH  FDVH FRQARO
WG 7 KH/ DQFHV, Q HAARXY QMDY
KWBV_GRLRU 6 _
+HIHDO REDQ' $ &RBPH+IEORO0 ( 0 2QEH
-RJHO 32§ $QRQR ( &DUIDAMIVAEDY FOQFDV \
FSLGHP IRQULFDV GH @ &29,' H) SHIDWD HD
5 HSYEQD ' RPLQIFDQD 5 HY &XEDQD 3HADWD
' NVSRQE®! HY_ KWBV _UHYSHADMD\@ FX LOGH

Yi3

SDJ

_ SKS SH3 DWFBIVIHY
6ROR & +HLDQE * DADO $UWXHIDV1 3DY Q
$ ,QURV &29, IOMIBQGR  FRP SLHXGHJ HD
LP SDRAVR UHDOGH @ LQ HAQ HY SCAHIMY KR\SLMIT) DGRV
$ QDBV GH 3HADWD (\8*D 0 DYR ' DSRQUE®
HQ KW8V 777 DODBAVGHSHADMD RU HY/ IQIUHRY FRVG
LOMIEOCR FRP SUHIGH HODUAEX®R

3JQXU, / HEHEQADD* %HDNK 1 $NPRD (
$QNHHD 1 3DQHXNKIQD $ & DUDAWUIMAFDY FOQUFDV \
FLGHP IRPUIFDVGH®&2 9,  HQQERV 5 HY &XEDQD
3HADWD ' DSRQUE® HD
KWBV UHYSHADWID @ FX QG SKS SHE DUAFBH YIH?

+HPRR $WHD $  &DUPMIWEDY  FOQADV
HSLGHP LRQUILFDV GH BV SDAHIMY SHAEWIFRY FRQ WAKAGH
DOMHR SRUWYR D &RYIG 5 HYIMD GD&RYWHR
&XEDQR GH 3HADAID /D +DEDQD &XED
' DMSRQE®I H)  KWBV SHADMD  \@FRXIOGH
SKSSHIDMD  SCBHUMIHY

) DGAMR 32 - & 3HAD* DPVO 5X] 0 ¢LPRO
& *DFD 0 RQEOR (5 0 DQUHWEFRRQH/ FOQFDV \
SDLEP HARV LQP XCRQULFRV SRV&2 9, HQ SDAHOWM
SHAEWIFRV QR YDFXQDGRV 5 HY KDEDQ AHF P«G

H ' \SRQE® HD

KWB ZZZ UHYKDEDOHD\@ FX 1OGH . SKS (KDE DUAFBIYL
H

5DHRYHP XQA8 9 IFHOARDWMD 0 &  + HIHR
* DIDD$ * RY¢®] GH' RV- &29,'  HQSHIDWD
GHAUSANQ FOQFD \ P IAREIRPIID GH @V SDAHW
LQIURDGRY HQ XQ KRSMIOWLADUR 3HADWD $ WAHQ
3UP DUD ' DSRQE® HD
KW \AHR VAL H/\AHR SKS"
\FUSW\ABDUM{ W SIG 6

@ H W H

9PMER&DUNR -&  7DYDUH&DMPR 9-
&DPSYDQR=XODID * 7RRO RQRD $, &29,
DQAFXHLBRV ,Jo ,J* SRU HOD R
LQP XQRARP DRJWEIIFR  SUKHED ESIGD 0 HAAQD \
@ERDRUR ' DNSRQE®! HD
KWBV G DO@HAXQURND HY VHYGINDUIARXER'!
ARAIR

YHDMGVE& 3GD$ 9HD. / XFDV( 5HFUQHD
FDGHD GH @ SRIPHDWD YDUDEIAGDG HY WFQLFDV \

P QRGRV GDIQIVAFRV SDD &RYIG 0 45, QvHWAIDU
' DMSRQUE®I  HD

KWBY CGRLRU 045
*RJ¢O] 4XUWR </ ' HPHD6DQRY O - ) WHIH
3D 0/ O H@V=DPEDR & 6HMELIEG \

HQ 3HGLDWU®D
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HSHAIIAGDG GHOGP HR' \ [HUMOD FRP R LQAFDGRUGH
JDYHEDG H) FRYIG ' &
' NSRQE® HD
KWBV _GRP [QRCHIVMAHDADVERP RWIQGH SKS HYDUAFO
HYLHZ

2 WDQ] DA’ Q0 XQADOGH®6EDOG /D &29,'

SDJ

L +2 Q&R9 6H.%UH &KIMH) DG DERBVHIWV
____\wbs@

2EQAV* RQDBVS$ +HIHD 2 WA -8 + HOQIQEH
D @aPV5 $SVHRSOFQ-$ 6¢CHKH ' HODR $
& DUDAML] DAPQ CHQ2 RVADIQRWMADERVARQ &2 9,
HQ XQD SIRVICAD GH @ MHID QRUM GO 3H¥s 5HY

H) Q2RV \ DCROVHOM/ 5HHD AHOWLD GH &XEDD 3HIDA ' DSRQE®I  HD
\FBWHP ELH aH " \SRQE® H)  _KW8 \AHR\G X \AHR SKS"VAUSW \ABDUM] W SIG
WBV_DSSVZ KR IQAIUV EIWWHP KDOGH! 6 @

5 HYLWD & LHOW LFD GHO& RBIIR GHO «GLFRVGH| WEIGR = XDk VAHQHG XQGHU& & %< 1 & 6$
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$925" $-(3(',, 75,&2 ' (/$&21-817,9,7,61(21%7%/
3(' ,$75,&$3352%&+ 72 1(21$7%/ &21-81&7,9,7,6

1 HD 3HANGHO RBLR

0 «GFR3HADWD + RWSIMICGH1 1B RVGHO DIDFDER ' WD ( Q&LIHADVO «AFDV
$ ADGHP IDGHO HARCD GHO=XID $ OGP ID1 DARQDOGHO HAAD

( OIDXVRUGHDLD FRQ @AR CHIQM LY SIRHIBGR HY- RUDEDV0 «GFR &IHANILFDVE! ; ; ; ,, $ QYHIDUR GHO& RBIIR CGH
0 «GFRVGH WECR = XX

258,
&RUHSRQGHAD QHBDSHAV # JP DOFRP

5 HHEICGR
$ HBVECR

5(680 (1

, QMRGXAAQ / D FRQWQWMWY QHRQDZOHY XQD LQ @P DApQ GH @ FRQXQWYD GHIQAR HQ ®RVSUP HRV  GDVGHYIGD
2 EMIWYR & RQRAHUHODERUEDWH SHALEWIFR GH @ FROWQAYWY GHRCDEO 0 DMIDO, 0 «RGRV 6HUHDT p XQD LQYHIMIDANQ
GAPUSWYD FRQ G\VH R GRAXP HEIO LHARSHARYR QR H SHIP HQEIOEXWDQER DUARX@®Y AHQWLFRY HY EDWHV GH CDRV
HPPMIQFDV FRPR * RRIGI 6FKROU &CQIFD 0 DR 3XEO H3 ' LD@HV &LQDDXG 5HY3HADM 0 6' 0 DOXDY
6EHY 3XEQKIQ) 6AHR 6HRU GHGH HODFR KDV @ DRMDOGDG XWI DQGR SDDEWV FOYH FRP R
FROYOMMW/ Q-RQDEORWE® IDQGRIDRXP ' H  DWAEX®V \HHDFARQDLRQ  TXHFXP SODQ FRQ @V FADDAMIWAFDY
SHIAMGHIMY SDUD VHIXW DERVHD @ UHYMQ 5 HXOEGRY / D FROMQAIWY QHRQDWIOKD IGR XQ SLREGP D LP SRUBQMGH
\DOXG GXUDQM VIRV FRQEYDQER D GMUQ REX@U SHP DQHIM \ FHIXHD \  GHBHIGH GH @ | UHRXHQAD GH LQI HFARGHY
P DMLQDV SRMOAD® HIMWDQWP IMEGY GH@V P HAGDV SWR LBRAFDV GH @V ALFXQWEQADY GHOSDUR @RV UHA«Q QDAGRY
SUP DRV \  H SRMANQ SRWZDEO SRU & TXH \H GHEH UHD DU XQ FUEDGR UKWCDUR HQ @ P XMWU HP EDUD DED H
LOWEXUDAQ GH SWRI L@ LV REX@UDOQDAP IHQR @ FXDOGW LOX\ HGHIRWP DP X\ QU LFDAWYD HOUHJR GH GHVDULREDU
XQD FROMQAMWY Q-RQDEO  &RQFOMpQ VX SURYHOAUQ DP HIVD XQ DERUEDW SUHR] \ HHAYR SXHIR TXH H/ P X\
FRQMJIRD\ GHUESIED SUIRSDIDANQ

3 DDEWDVFDYH &RQWQAMWY 1 HRQDWO'$ ERUGDW3 HAEWIFR

$UBT5$&7

, QARGXPARQ 1 HRODWOFRQWQRAYMY LV DQ LY @P P DARQ R WH FRQWGPAYD WDWEHILQV IQ WH I IDLW  GD VR @H
2 EMPAYH 7 R SXEQH] HWH SHADWF DSSURDAK VR QGHRODWCFRQMGQPRYIWY0 DWIDCDQG0 HAKRGY ) RUWHSUHSDUDARQR!
WL UHHZ. DOAF®! D GRAUSWYH URVHDURK Z DV FDULHG RXWZ W D GRAXP HOA  LHARVSHAWYH QRQ H SHIP HMBOGHLIQ
ZKHH D VFDUKK Rl \ALHQAILF DUAFGV Z DV FDUIHG RAWLQ HBPARQIE GDWEDVHY \IKFK DV * RRI®! 6FKR@U 0 DR &QQF
3XE0 H3 ' DOQHNV &LQDDXG 5HY 3HADW 0 6' 0 DQXDY 6VIABHIUY 3XEQKIQ) 6AHR 6HRU |URP R WH
SUHHIWXMQI NH Z RUBV VKAK DV QHRQDIOFRQWQPAYIMY RSKWD® (D HRIDRXKQ 2 XWR DUAFBV  ZHH\HBRAMS
WDWKDG WH UHBYDQARKDUDRMUMARY VR EHXVHG LQ WH UHYLEZ. 5 HXAV 1 HRODBOFRQIMQPAYIMY KDV EHHD D P DVRUKHDDK
SIREGP |RUFHQMUHY/ GDAQI VR SHP DQHOAWH H GDP DIH DQG EQQGQHW 5 RXWOH VAUHHILQ) \KRXES EH SHIRWP HG 1Q
SUHICDQWZ RP HY  DQG RFX@U SURSK\ @ LV \KRX@ EH HWME@KHG DWELLM  Z KIFK MIQULFDQ®D UHEXAH/ WH UWN R
GHHBSIQ) QHRQDWIO FROMQPAYIY |, WGHBHXGY RQ WH ILHTXHOR R SRMOWDD WDQWP ME®! P DMLQDO LQ HARQY
SURSK\ @PAF P HDVKUHY ELLK FLUFXP WEQRHY SUHMP 1QI DQV DQG SRWEDIOH SRKUH & RQFOMRQ , WEHHYH/ DQ HOLO
DQG H I HARYHDSSURDAK MQRHIVY YHY - FRQUEILRXV DQG \SUHDGY TXLEND

. HZRUBV & ROXQPRYIWY 1 HRQDVEO 3 HADWIF DSSURDRK

-

Ya
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/ D FROMOQAYMY QHRQDEO &1 X eRSKWD® LD
QRORXPf H/ XD LQ@P DAPQ GH @ FRQXQAYD CH
QAR HY ®Y SUPHRVY  GDV GH YIGD + D MGR XQ
SURE®P D [P SRUBQM GH \DOXG GXUDQM M@V G-ELGR D
TXH SXHH SLRYRFDU XQD ®MpQ RFX@U SH.P DQHOM \
AHIXHD ( Q SOV GADURMGRY @ P HRU SUIHYDBAD
GH @V HQHPHIDGY GH WDQWP MpQ VH XDO H) @
SRE@AQ JHIH.DO @ UHD) DAQ GHORUEDGR UKWCDUR HD
® PXWU HPEDI DD \ @ IQWEXWDANQ GH SWRILD) LV
RAX@U DOQDAP IHOR  KDQ GMP IQXIGR GH IRPPD P X\
\LJQULFDWYD HOUHJR GH GADURMU XQD FRONQWNWY
Q-RQDEO ( VXQD HIHP HIDG P X\ FRP ¥Q HY BV Q& RV
® FX0O DPHMD XQ DERGDMI SUFR \  HHAWR
* HOHD® HOM QR HY JWDYH \ P XFKDV YDUHGDGHY \RQ
DXWRIP MIEDV SHR HQ GHMP LCDGDV RFDMRQHY SXHEH
FRQEBYDUD FRP SIFDARQHVRAX@UAV\ H WD REX@UHY SRU
VHUP X\ FROBIIRD\ GHUESIED SUIRSDIDANQ

' HEIGR D @ LPSRUECAD GH \X GDIQIVARR H/
QFHOUR \RIAMIU XQD HIH GH SWXHEDV SDWD HD
ADIQUVARR P IFREIRPULFR \ @ LQWEXWDAUQ GH IRP D
SIHR GH XQ WDWEP HQR HIFD HD IXQApQ GH @
VRSHKD HARQJIID (Q FRQHXHAD H GHAp
LOWEXUDU XQ SIRRFR® GH GDIQUVAFR \ WDVEP LHOR GH
® FROMQAYIWY QHRQDWO SDLD P HARWDU HD DERUEDW GH
HWB SDRRJ D SRUSDUM GH &RV SURIFMRQDBV LP STFDGRY
HOWK PDQHR  SRU@ TXH HOREMIAYR GH HIB URYMpQ
H/ GU D FRQRAHU HO CERUEDW SHIEWFR CGH @

FROUQAXIWY QHRQDWO

0$7(5,%/ <0872' 26

30D @ HDERDANQ GH HAM DWAEX®R GH UHMpQ H
@y D FDER XQD IQYHMIDANQ GHAUSWYD FRQ GMVH R
GREXP HQEO WHARVSHAWR QR H SHIP HQEO FRQ @
EMTXHED GH DWAEX®V AHQWIFRY HQ EDVWV GH GCDRV
HBPMIQFRY FRPR * RRI®I 6FKRDU &OQA 0 DR
3XEO H5 ' IDOHV &IQDWDXXG 5HY3HIDM 0 6
0 DQXDY 6\VWEHUY 3XEMKIQ) 6AHR GAGH HODR

KDW @ DRXDOCDG XWID DQGR SDDEWV FRPR

FROYQAYWY Q-RQDEO RWE® ID QHRQDRXQ' H
DUAEX®Y \H VHBFARQU DUWEX®Y AHQNIFRV TXH
FROELRQ FRQ @V FDIDAMIWAFDY SHWQHOMY SDUD \HJ
XWM DERVHY @ UHYIMpQ

(3, (0,2/2*2

$QMW GDDR ® RW® D G-RIDEOHD @
SUQASDO FDX\D GH AIXHD SHP DHOM HY QHRQDRV
FDX\DGD SUCASD® HOM SRU 1 HWHID JRQRUKRHH 1
JRRUKRHH (QHD PR HD U & UH XWaj p SRU

SDJ

SUPHD YH QWDR GHSO®M DO  HQ HOP RP HQR G-D
QDAP IHQR SO @ SWRILO] IVGHO® RVE® D ' HBX<V/ CGH
HID |HKD @ HBIGHP LRI D GH HWI HY HP H3DG RFX@U
FOP Elp \ @IQAGHADGHHMPSRUL  JRQRUKRHDHFRP R
DIHOMADX\DOGH @ RVE® DAW QX p GD DO
( Q( WEGRVS QGRV @R WP D QG-RQDWCFDX\VDGED SRUL
JRQRUKRHDH WHH XQD LQAGHAD GH SRU
QDAGRV YLYRV P IHOADV TXH & K@P \ GD WDFKRP DAY &
WDFRP DA USBLHWHO® SRU DRV

( VXQD HIAGDG IHDAYDP HOM FRPYQ TXH DHA® D
HOMHHD \ D GHERVUHA«Q QDAGRV\ HY SDVHVHD
YD GHGHOURIR $ KRD DOXD® HIM\H YHD DI HABIGDV
P LGRQHY GH SHIRQDV FRQ XQD IQAGHAD GO DO
DMPOMPR  UBUHHIR HD GH OV FROXOV
SIRILP DGV HD  GH @V SDAHMWY FROXOEQ SRUHD
VHUYLAR GHXUHADY ( Q&R®P ELD HYXQHAXAR TXHH
UDD . GXUDOM \H GDIQRVAFDLRQ UH«Q
QAGRY FRQ FROMOMMWY  HD IXH GH RUWHD
EDAMIDR\ HO  GH®RVUHA«Q QDAGRV SXHEH DGTXIUU
XQD LQ HFAUQ FROYQWYDOM. QR VH®1 DSTFD XQD DAHRXDGD
SR IVRVE® LD $ X YH @ LQAGHIAD H/ YDUDE®
GBHXEHXGR GH IDPRH FRPR @ SUHYDBAD CH
LQ HFARGHY P DMLODV @V SLRIUDP DV GH SUWHANQ\ @
DMOANQ P «AFD AVSRAE®  ( Q SDWH GHVOULREGRY
HMDAIWD\KHBIRADUHOAH ~— \ P LHOADVTXHHD
SDVHVHD Y DVGHGHDURMR SXH3HD®DY DUHD

6HIYQ RWRV DXVRH/ @ LQAGHHAD GH FROWQANWY
QRDEO [QHARD YOUD HWH O\ HD /D
HBLGHP LRBJ D GH® FROWQWYWY GHRCDECFTP Elpt FRQ @
LQARGXFAUQ GHD \ROAUQ GHQAWDR GHSDWD HY HOLI®
. ,; SO SIYHIU® R\E® D JRQRAIAFD ( Q HIMFDR
1 JRQRUKR-DH H/ HFOMXDQMGHP HRVGD  GH®Y
FDRV\ TXH & WDFRP DAY RWILCD HD ( WEGRV 8 QIGRV
HWHHD \ HD  GH @V FROWQAMWY QHRQDEBY CH
RUWHDIQHHARR

3RUVK SDUM HQ DOXQRVSDWH FRP R HOB HQR 8 QGR
' IQDPDUD 1 RKHID\ 6XHAD QR X1} DQ @ SLRIL@ LV
REX@UXQYHYDO\ @ 6RAHEDG & DQDAHMH GH 3HADWD
H) HOD* R SXEQF XQD GHFOWDAPQ GH SROWD HD
FROAD GH @ SWRILDI LV WSIFD REX@U GH WD FRQ
HIWRP IAQD 3XHH KDEHJ QP MIGR EHHIAR GH @
SURI LY LV WSLFD XQLYHWDOHD DOXQDV SDUMY GHOP XQGR
GHELGR D @ EDND SUHYDBEAD\  DOFRQAMROSUHIDECH LFD)
( QXQHMYGR GH QDAGRV YIYRV UDQI DGR HY HD
+ RSIMIO1 DARQDOGH 0 DMUQIGDG HY ' XECD , UDQED
@GACGH HODR DO  RHIGDNIR QQYQFDR
GHIRQRUHD QGHRQDEO\ QR VH XYW 1t QQIXQD SLRIL@Y LV
REX@U WSIFD \ HY @ GDED GH DW Y HQ
$ P «UD GD1 RUM QWP LOX\ i G-ELGR DO

FRQMXQWLYLWLV QHR
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DGYHIP IHOR GH @ GHMANQ\ HOWDEP IHIR SUHIDAO
GH UWOD GH @V LQI HARQHY GH WDQWP IMpQ VH XDO (R
TXH WWILHH TXH DERUEDU @V FDX\DV GH @ FROWQANWY
Q-RQDECHR P XWILHVHP EDUD DEDV SXHEHVHUHQV P WP D
XQD IRP D HHAWYD GH SWRILD LV / D SIRMAAQ GH &V
5HA«Q 1DAGRV 51 FROAD & WDFKRPDAY SRU
HWP SR \H EDD SUGASDP HOM HQ @ GHMAUQ \ HD
WDVEP IHIR SUHIDEO (W SLERAFD KD GVP LOXIGR VEQR
® FROMQAYMY FRPR @ QHXP RQD SRU FOP IGD HD

QGHRADRV
(VP SRUEQM GWEFDU HOIQRWPH GHO $ FDGHP ID

$ P HIFDQD GH3HADWD $$3  HY HOFXDOWHH DP 1Qu HD
LP SDAR GHOUHRKD| R GH®VSDALHYD @ SR L@ LVWSLFDR
@ SRMELQGDG GH I DOR GH SR L@ L RFX@UWSLFD D QLYHD
QDARQDO / RV DXVRIHY HOFRQWDURQ TXH \VH HSHDED TXH
HD RUEDGR XQYHMDO \  HD WDWP IHQR GXUDQM HD
HP EDUD] R GLVP LQX\ HID @ FDLID GHHYI HP H3DG QHRQDWEIO
\MQ HP EDUR @ SURILOY LV WSLFD HY UHFRP HQGDGD SRUHD
* KSR GH 7 WDEDWR GH 6HYARV 3UHYHMYRV 763\
WHTXHIGD SRU B H) @ P D\ RU SDUM GH &V ( WEGRV
8 QUGRV DXQTXHHORXLGDGR SIHDWOH/@ QRWP D HD

GH ®V QOAP LHRRV HQ BV ( WEIGRV 8 QGRV RAXULHD MQ

DWMGALUQ SUHDEO
7 0P EL«Q H UBRUD TXH @V FROMQAYMY SRU 1
JRQRUKRHDH WHCH XQD LQAGHAD GH H)51 GH

P DALH LQ HAEGDV\ \RQ GH P D RUJWDYHIDG 3UHRHRAQ
VHRUHAUQ VHRKHP EWFD  SXUKGRM P X\ DEXQGDOM FRQ
H3PD SDEHEWDO TXHP RMV [P SRUEQM P HP ELDQDV
FROWQAYDBY TXH.DWAY JUDYH XGHDAPQ\ SHIRWDANQ
FRUQHDO

946" ( 75$160,6,” 1

/ DVYDV GH WDQWP IMpQVRQ SRUH SRVANQ GHOUHA«Q
QDAGR D @ | RWD YDILQDOGX QWM HOSDVR SRUHOFDCDOGHD
SDUR GRQGH \H FRQMILD SRUEDRAMUDV R YLLKV SUIRHIMY
HQ @ P DAH 7 DP EL«Q D WDY«V GHSDURV SRURREUD FRQ
LRWD SLIRRQIDGD GH @V P H° ELDQDV RYXMWHW \ FRQ
P HQRV |UHFRXHAD FRQ \DFRR P QuWRR QMILR FRQ @V
PDQREWV GH &WHx R D WDY«V GH IDP LADHW/ FRQ
FROQAYY (Q DOXRV UH«Q CAGRY XQ
FRQGXPR @JUP DOREWAKIGR SXHEH FDX\VDU LWUVEZAPQ \

FROWQAWY

)$&725(6" ( 5,(6*2 <35(' ,6321(17(6
/ D FRQWQAMWY Q-RQDEOH GHEHD GLYHIRVI DRRUH/

GH UHJIR \  SUIHAMSRQHOM/ VEQR UHDARCQDGRY FRQ @
P DAH FRP R FRQ HOUHA«Q QDAGR GXUDQM HOSDUR \

GHSEX«V
5 HDARQDGRVARQ MO DAH

Ya

SDJ

/ DV .QHARH/ YDILQDBY SURGXAGDV SRU FOP LAD
JRQRUHD  KHLSHY MP S® SXHEH) WDQWP MIYVH DO EHE«
GXUDQMHOSDUR @ DMOAHQ SUHIDEOGH LHHIM LQFXIGD
@ |DOD GH SKHEDV\ WDWEP LHQR SDWD LQI HARQHY GH
WDQWP IMuQ VH XDO DXP HQ® HD UHIR @ XSWD
SUHP DD GH P HP ELDQDV  DXP HO® @ SUREDELAGDG GH
IQHARHY \ HD SDUR SIRRQIDGR DXPHMQ @
H SRUFALQ GHOEHE« D L HFARQHVP DMLCDV
5 HDARQDEDVARQ HOUHAL«Q QDAGR

JPDOXH  GD MMWPD LGP XQRQJIIFR  PHXRU
SURGXFANQ GH @JUP Dv'\ D TXH UHEXFH @ FDSDAGDG GH
@PSHD \ SIRWALQ GD RR @® DXN\HHAD CH
P XRIGEXAD $ ,J$ H @V @IUP DV DXP HIM HO
UHIR GH lQHARQ H) &V UHA«Q QCAGRV @ |DOB GH
WNCR QQRGH [PSRUEQM SDID @ HEXHID
QP XQUMIUD @ SR LV LODGHRXDED HOFRQERAR FRQ
SHIRQDV LQ HABGDY @ H SRUANQ D DRUHRY FRP R HD
SRBD R @ FDVSD GHDQP DBV SXHEH FOXVDU FRQWQANWY
DRULFD @ REWWXFAPQ R @ HIMORWLY GHD FRQGXPR
@FUPDO QR SHP WM TXH HD OTXIGR @JIUP DO SXHH
GHIU FRUHAEP HOM DXPHQEQGR HD UHUR GH
IQHAPQ O H/ HO DR CGH BV UH«Q QDAGRY FRQ
VQERPHGH' RZQ VQARP HGH* REHXDU VQARP H/
GH KHQAGXWD DQRP DDV IDADBY GH @ OQHD P HAD
PIFRRP D KHPUDADO \ RADQRUQRWRLYY R FRQ
DOM.DARQHY | DADBY FRQI«QUV FXHOEQ FRQ XQ P D\ RU
UHJR GH \XI UU REVAXFAUQ GHOFRQGXAR @IUP DO / DV
IQHARQH GH WDQWP IMpQ \H XDO ,76 PDMED ®
YHOAMDAPQ P HEQFD @V P DOV FRQAARGQHY GH KLIHH
@V DQMHEHOMY GH DUMMQAD SRU SDUMD \ P DAH/
IQHAEGDY FRQ 9,+ \ HQ DOXQRV FDRV @V JREV
RIVE® LFDV SXHEHD FDX\DU XQD UHDFAQ LWUVDAYD TXH
SXHEH SDUHHIHD XQD FROMQAYIY

(7,212*2%

/ DV SUQASDBY FDX\VDV GH FROMQAYIMY QHRQDWIO HD
RGQ GFUHHM \RQ @ IQHAPQ EDAMIDD @O
IQ@P DAPQ TXP LD @ LQHAPQ YILDO\ WP ELQ SRU
REWKFANQ GD @MIUPDO FRQ GIHHADV H) @
SIHHMEALQ FOQIFD HOADWEP LHOR\ HOSLRQUVAFR

6HIVQ HOP RGR GHSUHHIWANQ VHWHHTXHSXHEHVA
KISHDIXGD @V TXH REXUHY HQAH @V SUP HDV
KRIDV GH QDAGR DIXAV FRQ GXWApQ KDWR GH
\HP DQDV\ FUQIFDV P DRUGH  \HP DQDV * HHD® HOM
HY SDSIMUH KISHDIXED FRQ XQ SIRQUWARR TXH YDUDLE
HY IXQAPQ GO DIHOM HARQULFR P SOFDGR /D
FROMQAXIWY VH SXHEH GLYLGLU HQ FDX\VDV LQ HFARDV\ QR
IQHARDY / RV YLLKV \ @V EDRMIDV \RQ @V FDX\DV

LQHFARDVP £VARP XQH/ / D FRQWQWMWYQR LQI HARD

FRQMXQWLYLWLV QHR
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LQFO0 H FROMQAYIMY DRUILFD W[ LD \ AFDMADO DV
FRPR IQ@PDANQ WXQE@UD D HIHPHIDGV
QP XQRP HADADV \  SIRFHRV QRSAMFRV  $GHP £V
SXHH WHJ SUPDUD R VHRXQGDUD D HQIHP HIDGY/
VAP LFDV FRPR JRQRUMD FOPIGD HYHP HIG GH
LQWIR FROAD KXASHS \ VQARP H GH 5 HWU HQ FX\ R
FDR \H MWD HOWDEP LHQR MAP LFR 7 DP ELQ \H
FOMIIFDQ FRPR EDRAMIDQD GH WDQWP IMpQ \H XDO
EDPMIDQD QR WDQWP MED \H XD® HIM YILDO\ TXP LFD
/ D WDQWP IMpQ SXHEH VHU GH WHY WSRV  DWHIGHOM
FXDQGR H LM LRMUD SUHP DVMUD GHP HP ELDQDVRYX@UHY
KHP DWMJHD R GXUDQWA HOSDVOW SRU HOFDQDOGH SDUR
MHIGR HIMYORP R HOP £VI UHFXHIM

/ DPDRUSDUM GH G®VADRV HD 51 DWP IQR\RQ
SURYRFDGRV SRU P LRIRRUDQWP RV SURHIMY HY HOFDQDO
GDSDUR $ AXD® HOM HQ GV SDVH/ GHDURMGRY &
WDFKRP DAY H/ HODIHWM P £V 1UHRXHIM GH FROXQANWY
QRDEO GH @V FRQWQIMWY QHRQDEBY
( OLIXLHIMIUKSR P £V UHFXHIM VRQ RADV EDAMIDY

FRPR 6\ESK\ BRFRAFXV \SS  6WHB\RFRAFXV

SQHXP RQCH \ + DHP RSKIOXV L OHY DH QR VHLRASDGR
$XQTXH GHCH @ LQRBRIDANQ GH ® SR LV
DOWELWED RVE® RPUJLFD HY HOSDUMRUR @ LOAGHAD GH
O FROXOAVWYQRDBCKDAWP IQXICRGD DO HD
( XURSD SHR MQHP EDUR QXHYRVRUDQ\P RVFDX\VDOV
FRP R 3VHXGRP RQD DHXJIQR\D ( INHOHID FRURGHDV R
(VKHIFKID FRQ KDQ DXPHMEGR \X SUHYDBAD
WHDWYD SRU® TXH HOFRUHAR P DQHR GH GIFKRV FDWRY
FREWD P SRUEGAD HY @ 3 HADWD DRXDO

( QFDVRVGH FRQUQIMWY SXUXGRM KD TXHGAFDUIRU
RARV SDMIHRV \D TXH QR MHPSWH \H WD® CH
JRQRARAR ( WR KDFHP £VIP SRUBQM @ WQANQ GH* LDP
\ HOPXGYR D @ KRUD GH\VHBFARQDUHODQAELUWER WSLFR
HP S UFR SDUD @VFRQMQAYIWY EDAMUIDQDY

$XQTXH1 JRQRUKRHDH UBIWHIBP HRVGD  CH
@ FDRV GH RVE® D HQ WRGR HOPXQGR @V EHEWV
QAGRY CGH PDAN IQHAEGDY FRQ HIM SDAMIHR
GHDURIMQ RVE® D G-RQDEO HY DRV DRV L QR H
WDOB R \H WOB GH PDQHD IQDGHXDE  SXHH
GHDUREUVHP HIQIMY\ WBWAP LD ( Q @ FROWQANIY
LQ HFARWD SURGXAGD SRUM & WDFKRP DAY HOSHIRGR
GHIQPXEDAUQ W/ GH D GDV @ FOQFD DSDUHH HOAH
®  GDVGHYIGD \ SXHH FDX\DU XQD FRQWQWNWY
QD 3 XHEHKDEHJFR®RQ] DARQ UHAEO, IDUQIFD\ @V
SUQASDBVFRP STFDARGH/\RQ @ QGHXP RQWY @ RAAY @
P HIQIMY @ VFBMY DXQTXH H/ DR / DV EDAMUDV QR
WDQWP IMEDV\H XDB HIM FRP R 6VESK\ GRARFFXV DXUHKV
HSHAHY GH HAWHBVRFRARY  EDRMUDY JUDP QHIDWYDV \
+ DHP RSKIOXV USLHHQEQGD DO GHBRVADWRVCH

SDJ

RVW® D WP ElQ VH KDQ DMDGR EDRAMIDY GHOWDRR

JDWARQMMCDO. GH@ SLHD ( ODGHIRYLLKV\ HOYILKV GHD
KHSH/ MPS®I \RQ @V FDXDV P£V FRPXQHW/ GH
FROWQWYWY YLLDO

( Q FXDQR DOMSR H/ P HIMRUR P HOARQDU @V CH
RWHD TXPIFR DRXD® HOM DDV DOM/ SRU HOX\R
SURILBPAFR FRQ 1 DR GHS@W HDQ | HFXHIMY GELGR
D TXH M SURGXPH HIURWALP LHQR GYH HLQ @P DApQ GH
@V SELSDGRV\ HSTRD 6HDXRIPMD H)  GDV 1R
KHP  SUIWHORU  FRPSOFDARQYY QR UHTXIHMD
WDEP IHQR \ @V GJUP DV DUAILADBY SXHEHD DOYIDU @
QRP DR®I D

(Q WHDAPQ D &V YULXV &V PEV |UFRXHIMP HOM
LP SQFDGRV\RQ HODGHIRYLLXV\  HOYLLXV+ H.SH/MP S®
\' 9+6 \  ( QFXDQR D\X QDXWDB]D WRQ YLLKV
HOYXHIRV FRQ £ACGR GHR[WIERQXFBIFR $' 1 GH
GRE® KHEWD ( OWHJ KXPDQR HV \K YQFR WHHIYRUR
QDMUDO 6H WD GH XQD HMGDG DD SRAR [ UHRXHOWM
SHR ARQ XQD DOB VWD GH P REIP RUBIGDG CH QR
UD@ DU HD GDIQUVAFR \  WDWP IHQR RSRUMQR / D
SURHEAUQ GH @ HYHP HEDG SUHAFH GV UHKOEGRY \
\H FOMIIFD H)  FADMIRUDV HIHP HEDG GMP LQDGD
HIHP HDG GO 6IMMP D 1 HMR\R &HMWDO 618& \
HIHPHDG GH @ SIHD RWV \ ERD 6(0 WNQ HH
PRXW SRUKV W@V HR .QJQV / D HIHP HDG 6( 0
WHH HOP HRU LHXGEGR \ P X\ EDWD P RUBIGDG MQ
HP EDUR WHQH XQD P RUELOGDG \XWEQRLDODVRADGD D @V
UHXUHADY (Q ®V51 @ FROMQANIY \XHB DSDUHAHU
HQ @V GRV SUP H.DV\HP DQDVGHYIGD FRQ FDUDAWUIVARDY
LQAMAQIXLEGY GH XQD FROWQWYWY EDAMIDQD H3H-P D
SDSHELDO KISHHPID FROMQAYDO \  \HRUHARQ
VHRDQIXIQROOE R P XFRSXUXGM 8 Q WMLAR GH BV
FD\RV GHVDULRADQ D HABAQ GHOMMMP D GHYIRR FHWDO
HOFH DDA \ HQ XQ XQD WBMY ( Q XQ H®RY
DRV \H DIRAD D GMRQH FXBQDV \KIJHMYDV GH
HAR®) D KH.S«WD 6H GHEH GRADUEU Dl HABAUQ FRUQHDO
\ UHD0) DUXQ I RQER GHRWR EXWDIQER XQD SRUEGIGHARMY
HAQDD DIXED (Q XQ GH ®& DRV HD
UHSRQCEBIHVHD + 6

$ W YH HDHSHWR GH ® HQHPHIG H) &V
SDAHOMY  LQP XQRARP SHMOMY  IQFOOH  LQHFRRQHY
SUP DUDV\ UHRXUHWY/ GH@VP HP ELDQDVP XFRVDVARP R
JIQILYRHWRP DAY KHSHY @ELDOH LQ HFRLRQHY J VBB
HD @RV KXASHEHV LQP XQRFRP SURP HAGRV @V LQ HFRRQH/
YOMAHDOV DV FRPR IQHANQ KHSWD Q-RQDEO ( O
UHRQRAP IHOR SUHR] \ HOWDEP IHOR WP SLDQR GH @
HJHP HEDG Q-RQDBOSRU 9+ 6 QR \R® \H DWRAD FRQ
P HRUHY LHXOEGRY MQR TXH WP EL«Q SXHH SUHHIU @
SWIRILAMUQD HIHP HEDG QWP LQDED

FRQMXQWLYLWLV QHR

Ya
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TXH WHH XQD DO P RURIGEDG D SHOU GHOWDWP LHOR

( Q FXDQRD &V VQRP DV HARVIGFO\ HY LUMIAPQ
IRRREDD \ \HAUHAPQ DFXRWD /D PDIRUD GH @V
LQ HFARQHY SRUDGHORYLLXV P HRUDQ WDVEQGRDV HQ FDWD
FRQ U-SR\R EHEHU\KI LFLHQMY OTXIGRV XVDUSDUDAHEP RO
L@ | LHEUHKDPH TXHHOSCAHIMVH HOPXHQAHP DO X\VDUXQ
KXP LG LFDGRUR JRV GH \ROANQ \DACD SDLD WDRU @
FRQIHIAIQ QDVDO / DV VHRXHDV VH KDQ GHAIMR HY KDWD
XQ GH®RV\REUHYLYLHWA GHXQ ELRM HBLGP LFR SRU
DGHRYUWKVGOASR  / DVDOM.DARQH/ SDRPILFDVP £V
GHMIFDGDV KDQ MGR XQD H MWD REOM.DAUQ\ HIMIRLY
EURQTXIRDU FRQ FRODS\R SX® RQDU\  £UHDV GH I LELRMY

$ GP EVD LQHFUQ SRU DEHRYLXVH FRMCGHD @
P £V FRP ¥Q GH @V IQ HARQH RAX@UH H WAQDV HQ HD
PXQGR ( V DOEP HOM FROEULRD\ FXUD KDELWMD® HIM
FRQ ELRM/ HBIGPIFRV (W8 FDX\DED FRQ PDRU
IUHXHOAD SRU BV \HIRWBRY \ $IHAD D @
\XSHJLIAH RAX@U FRQ  HSHADO SHAGFANQ SRU @V
RO@V HBWMIDBV \XHBR DWRADUH D KHP RUDILDV
KEFRQUWQWYDBY TXH SXHEHGXUDUGHXQD D GRVVHP DDV
\ @ TXHDRFRQXQAMWY YDUDV \HPDQDV 7P ELQ
DI HAEQ D FDVL\VRGDV@VP XFRDV SURGXAHXGR XQDP SIR
HSHWR GH PDQUHMIARQH FOUFDV GH GXWDANQ
YDUDE®! LQFO\ HOGR FROWQANIY JDVARHOMIY FMAY
KPP RUEJID  KHSDWAY  PIRDWGEW H  IQHANQ
UHSILDRUD FRQ FROS\R SX® RQDU\  £UHDV GH I LELRMY

$V POPR HOGDIQUWR H/ FOFR D YHH/HMEQ
IQAFDGRY &V FXGWRV YLDBY R @V  SWKHEDV
LQP XQRADIQUWADY ( Q HOWDWP LHQR H/ SUP RUEDO
LOUMUH @ SURYHIAPQ GHOFRQMIIR\ @ GV LQDAPQ\
WHOH FRP R REMIAYR DIMIDU® MQRP DRI D\ VU D
DSDUANQ GH FRPSIFDARQY SXHV @ IQHAMQ
DGHRYUMD H/ XQ SIRFHR DXVRIP MIGR 6H GI\SRCH
DAXD® HOM GH @V WIXIHOMY RSARQHY 0 HAGDV GH
\RSRUMFRP R USR\R  LQIHMIQ \XI LFHQM GH OTXIGRV HO
X\R GH FRP SLHDV 1UDV SDWD GWP LOXWU @ LQ @P DApQ
SDEHEWDO\  GH @JUP DV DUAILFADBY SDUD DAYIDU @V
P RBMADY / RV DQAIQI @P DIRURV QR HIMRIGHRV WWSLFRV
\RQ MOV SDD WU RV VORP DV CR DXP HOEQ @
UBOFDAPQ YWDO DXQTXH WK HHAWIGDG QR KD
G-P RWADGR \HJ\KSHIRUD @ GH @V @JUP DV DUN LADGY
1R WHDPR VWU QHFHOURV @&V DOAELWWFRY SHR
VH UHFRP IHOEDQ HQ QG RV HD SDAHIMY FRQ GHHRARV
FSIMIDOV JWDQGH \ WDV @ WHAMIDED GH SVHKGR
PHPELDQY R PHEDQV SDD HMU XD
\RELHQHAPQ EDAMIDD 6H GHWEFD TXH \H KDQ

~

pU

SDJ

GAAUMR VHXHDV KDWD HQ XQ GH RV VREUVLYLHOMY
GH XQ EWRM HSIGP IR SRU DGHRYLULKV GO WSR

(Q DAAPQ @ FROMQAYMY YD  DSDUHH
JHOH.D® HOM HD Q2 RV LGP XQRGHBUP IGRV\  SUHERP LD
&£QACD DELFDQV FRP R DIHIM HARQPUILER P £V | UHRXHOM
\ VHWDWEQ FRQ DQY RMUACD %\ | OXAVRVCQD RUDO

&20 3/ ,&$&,21(6

/ DV FRP STFCARQHY/ REX@UH GH @ FROMQAYIY
QRDEO IFNH) &HXHD UMY AFDWMAY R
SHIRDANQ CH @ FulpD HGRE® MY P HIQIMY
VBMY R PXHWM XGHDApPQ FRQDO HAQRSDID
FEDDY R FRURIHAQW H) FDR GH FROWQAMWY
KHSWD  SXHEHD GHOULRMIH FRP SOFDARCH/ REXDUH/
FRP R LHAQRSDD FDELDEY FRURUHAQMY |RUP DAPQ
GH SVHKGRP HP ELDQD Ha-P D FRUQHDO HWRVDP LHOR GH
@ FRQWQWYD SDEHEWDO |RWP DAPQ GH AUHAP IHOR GH
YDRV\DQIX QHRV\ WNER 1LELRR HQ @ SHUIHID GH @
FUQD  SDQQXV  SHUUFR  RSDAIFDANQ FRUHDO
SHIRDAPQ FRUHDO HGRVE® MY SECD GHDRWR \
AHIXH.D

( Q HDANQ D @V FRP STFDARQHY VP LFDV GH @
FRQWQWYMWY SRU FOP LAD LOFOA HY QHXP RQMY RAWAY \
FR®Q] DApQ IDUQIHD \ U0 6H KD LQRWP DGR GH
QXPROQDHQHD CHERV QRRQM/ FRQ FRQMQAY WY/
SRU FOP IGD / DV FRP SOFDARQHY GH @ FROWQAMWY
JRQRAUAD \ @ DI HAEFALQ VAP LFD SRWMIRU LQFOA H
DUMWY P HIQIMWY LQHFANQ DR UHAEO WBWHHP D \
PXHIM $GPEV &R JRRARARV WHHD HD SRWCADO
DAARQDOGH SRGHJSHHADUHD-SIWIR FRUGHDOQERR @&
TXH SWRYRD H3PD HSIWIDO FRQHO XGHDAPQ
SHIRDAPQ\ HYGRIVE® MY L QR \H GHMAEQ ( OUHJR
GH FRPSUARQYV H SXHH PIQPLUDU FRQ XQ
QDIQUARR ESIGR | XCD WLDSLD DQAELUWAD DGHRXDGD

' $* 17 67,82

( OGDIQUVAFR GH@ & ROMQANIWY QHRQDOHY FOQLFR
SHR ®V\IQRV\ VORP DV @ MMDIGDG\ HOP RP HOR
GHDSDUAQ GH® FROMQAYIWY\VRQ SRFR HSHF TLFRVSDLD
HMEGRH HO GDIQUWAFR HARQJIFR SRU &R TXH H/
QHFHDUR IHP SUHUHDD) DURWYGRVP LRRELRPULFRY

/ RV HAXGERV TXHVHGHEHQ U-DT DUVRQ XQDWOApQ GH
* P XQ FXGRR \ XQD 3&5 SDD & WDRKRP DAY 1
JRRUKRHDH\ 9+6 \  GHDOH XGDGR FRQXQAYDO
7DPELQ H GEHID WHRHJ X P XHWD
| DUQIRDP LJGDDU SDD GHADUAU @ FRRQ] DAPQ 3RU
RAR @GR HY LP SRUEQM TXH HOSHADAD UDIFH XQD

FRQMXQWLYLWLV QHR
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H S®RDAPQ G-DQRDR \ L GHMAD XQ P DO HMIGR
JHHDO \H U-DIFHD HWXGRV VAP LFRV FRP R DQDOWED
JHHDO KHPREXGMR \  HMXAR GD / TXGR
FHDRUDTXGR /&5 FRPR EIRTXP LD WAuQ GH
* P FXOR \ 38&5 (Q FDR GH \RSHKD GH
FROWQWMMWY KHSAWD \VH GHEH UHDT] DU VBP El«Q XQD
H S®RDANQ GDIRQER GH RR 6L \VH FRULWPD XD
H HP HEDG GHWDQWP IMpQ VH XDO & WDRKRP DAY\ 1
JRQRUKRHDH  H/QHRHDUR H DP LQDUVEP EL«Q D @ P DALH
\ D WV SDHBV S HV HQ PHAR GH 7KD HJO DUAQ
P RGULFDGR QP XQRORHALAD  GUHAD R
HJ LP RGP XQROQEQMY

(Q DR GH TXH \H GHMAMD LQFOMRQHY LOAD
AVRSOWP WDV O XGV \H FRQUWPD @ RVE® D SRU
FOPIGD /D SXHED GH DPSALANQ GH £AGRY
QFBIFRY SXHH SWRSRIARQDU XQD  \HMELOGDG
HIXLYDBOM R P HRU SDLD @ GHMANQ GH @ FOP IGD D
SDUAU GH P DMIDO FRQMQAYDO H) FRP SDUDApQ FRQ
P WRGRV P £V DOMXRV ( OFXGR YLWDOV@® \VH UD@} D
FXDQER VH\RVSHKD XQD LQ HFApQ YLLDOGHELGR D GMRQH/
PXEQHDVR LQ HAPQP DMLD

75$7$0 ,(172

/ RV SDAHOM/ FRQ \RSHKD GH FROMQAYWY
Q-RQDEO GEHY VHU WDWIGRY H) EDH D @ HYDODAPQ
FOQFD LQIADO. @ HYDXDANQ GHSRVEGVFRP SIFDARQHY
6L HOFOQLFR WHOH XQD \R\SHKD GH FROX QAN WY QHRQDWIO
\ QR H GMSRCH GH SWKHEDV FRQILLP DRUDV GH @

IQHAUQ VH GHEH LQADU HOWDWEP LHQR FROAD DP EDV
&K@P \ GD WOFKRP DA\ 1 HWHID JRQRUKR-CH SDUD
HAVBUFRP SOFDARQH/

(O PDOHR GH @® &ROMQMMWY Q-RQDEO
YHQGE FRQAARQGR SRU HOWHKGEGR GH @V SUKHEDV
P LIFURELRQULADV\  HOHWEGR VAP LFR G-DQ-RQDR HQ HO
P RP HOR G-DADIQIVARR

&ROAQIVIWY TXP LFD QR UHTXIHH WDEP LHOR / DV
@JUP DvDUNLADBY SXHEH DOVIDUDM MQRP DRI D

&RONQAVWY SRU & WDRKRP DAY HD WDVEP LHQR
FEMFR H/HIWRP IHFQDYDRWDO92 D PJNJ GDHQ
GRIV GXDQM  GDV SHR \H KD GHAMR UHJR CH
HIMORVY KLSHIMuI LD GH S BRUR HQ @REQMY P HORUHY GH

\VHP DDV 2 WRV P DRYIQGRY TXH SRAUDQ X DUH\RQ
DMRPIAQD92 PJNJGDH) GRUIVGXIDOM GOV
RFOUMRP IAQD 92 PJNJGDHD GRUVGXUDOM
GDV DXQTXHVHGVSRQHD GH SRARVHXXGRV\RELH\K X\R
H GRDORV (Q XHAR AR HOWDAP LHOR TXH
UHFRP HOGDP RV H/ @ O IMRP LHQD 92 SRUVK  SLEPWFD
SRR®ID \ HD UHIR GDX\R GH @HIWRP IACD H)

HIWRP LAD HY Q-RDRY 3XHEH VHJ QHFHDUR UHDQ) DU

SDJ

XQ VHIXQGER R KDWR XQ WLFHR AF®R GH WDEP LHOR HQ
FD\R GH I UDADWR WLDS@MER  VH KD GHAIMR KDWRD XQ
GH IRV SRWMIRH/ DO WDWP IHOR FRQ

HIWRP IAQD 1 R \H UHRP LHOGD UHD) DU WDWEP LHOR
WSIFR

& ROMQAYMYSRUL - JRQRUKRH-H

QHALQ GDIYDD H WORP DR QAR H/
FHRW [P D LQADYHR\D , 9 PJ NJ HQGRUVYQFDR
FHWDO RQD LIQADP XVPX@U ,0 R ,9 PINI HD
QR YQFD GRWY PE[IPD PJ (O XR GH
FHWO RQD HWE FROADIQAFDGR HY DITXHIRV SDAHOMY
FRQ KISHELQUXEIQHP ID \ HQ DTXHIRV D @V TXH \H GV
HA/ DGP LQMADQGR LQ XMQ FRQ FDBIR P XGEQHP HQM
R FRQ KRDV GH IOMYD®R SRU HD UHWR GH
SUHASMIAPQ (Q HWRV FDRV \H DCP LQMADE
FHRW] P D

, QHFANQ QWP LQDGD FHRW[ IP D, 9 PJNJGDHD
GRIVGXIDQM  GDVR \LH LM D HAEANQ P HOQIHD

GDV ( Q DP EDV \WXDARQH \H GEH LWLIDU FRQ

\KHR | MRQULFR FDGD P LOXRV\ HSDADUGHIRWP D
JWDGXDO KDWD D IOMYDE®Y GH KRV KDWD TXH
GADSDIH FD @ HAUHARQ SXUXGRM 1 R \H UHRP LHXGD
WDVEP IHR DOAELWER WSIFR

& RQWQAYIMY SRURADVEDRMIDY

YORMIDV * (DP SRVMYDV SRPDGD RAX@U GH
HIWRP IAQD YHHVDOGDGXUDQM GV

YDAMIDV * WDP  QHIDAYDV SRPDGD REX@U GH
WREWP IAQD YHH/DOGD GXUQM  GDV ( Q BV GRV
FD\RV \H G-EH YDRUDU LQALYLGXD® HOM \HIYQ HOHWMEIGR
JHHDO GD QRDR @ QFMAG GH LOWIXUDU
WDAP IHOR DOAEMWAR VAP LIFR HPSURR  FRQ
FHRW] P D\ F& DAQLD\ SRUWMIRIP HIM DGHRXDUVHIYR
HOUHVK@IIGR GHOPXGYR

&ROWQAVMY SRU9+ 6 WBR | LQIADUWDAP LHOR
VAP IFR FRQ $ AFRYU ,9 PINIGD H) GRWV
XM GDV 6L H MM DIHAEANQ FRUQHDO \H
D' DALE WDWEP LHQR WSIFR FRQ SRP DGD GH $ AFRYLU
YHH/DOGDGXWDQM  GDV

&ROMQAMWY FRQ FXGWRV QHIDAYRV \H LQGAFDE
OYDERV RAX@UY FRQ WHR [IMRQULIFR 6H YDRUIDE
WDEP IHIR VAP LFR VHIYQ HOHWEGR JHHDOGHDQE R
( Q DR GH L.QHHARQH GH WDQWP MuQ VH XDOWQR @
PDGH FRPR \K SDHD GHEHEQ UHEL WDEP LHOR

(Q LQHANQ @FDY DD &HWDRD ,0 ,9
PJVNJ GD R&HRW[LPD,9 GRUV YD P IVNJ
apb (Q IQHAPQ AP LI FHRMIPD ,9
PINJGD H) GRMV GXDQM GDV R M. H MM
D HAEAUQP HYQIHD UHD@) DU GDVGHWDEP LHOR

FRQMXQWLYLWLV QHR
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, WIDARQH/ FRQ \KHR | IMRQULFR FDED P LOXVRV\
HSDADUGHIRWP D JWDGXDO 1 R VHUHRP IH)G HSDADUGH

IRPD JWGXDO 1R H UWRPLIHXD WDAP LHOR
DOWELUWER WSLFR 6L \H FRQILLP D XQD HIHP HEDG GH
WDQWP IMyQ \H XDO LQ HAQ HY HOUHAQ QDAGR SRU&
WORKRPDAY R 1 JRQRUKRHDH KD TXH H P QDU
WP EL«Q D @V PDGH/\ D XV SDIHIV \ WQAEQ TXH
DFXGLUDOSHYLAR XUHADY GH* LOHR®I D GHD+ RWSIMIO
* HHDO WHWSHARR  (V UHFRP HOGDE®! WP ELQ @
YDRUIDApQ FRQR\E® RRJ D

6H P HOARQDQ RWDV EDAMUDVFRP R 6VESK\ GRARFFXV

DXUXV  6WHBWHRAEXV  SGXP RQDH  + DHP RSKIXV
QOHIDH R WHRWSDE® 6WHBWRRAXV P W
BWHBWFRAEXY GDJWKSR $ \ % 1 HWHID AQUD

&RUGQHEDAMIXP \SS 0 ROJHD FEUKDLY
( VAKHIFKID FRQ. . GEMHID SQHXP RQADH\ 3VHKGRP RQD
DHXJIQRD  CRWRFRP DO + RSMIDUD  GHRCDEGV
GHEHQ UHAELUMDVEP LHQR \HIYQ HODI HWMFDX\DO

/ DV &ROMOMMWY 9 UFDV $QM @ \RWSHKD GH
FROVQAYIMY KHSMD GMRQHY FXVEQDV FRP SDAEGV
DQMAHGHOMY P DMLQRV \R\SHKD SRU®RV KDAD)] JRVH) @
H S®RUDANQ RVE® RPJLFD  LQADU SIRRFR® DM/ GH
REWOHU @RV LHXGECGRY GH @ 3&5 5 HARP HOGDAQ
( WWGR VAP IFR 3&5 IRQGR GH RR \ WDWEP LHOR
VAP IFR FRQ $AFRYIU ,9 PJNIGD HD  GRWY
GXUDOM GDV 6L H IMAHD DIHREAUQ FRUQHDOH
D* DALE WDWEP LHOR WSLFR FRQ SRP DGD GH $ FAF®YIU
=RYL p RVE® IFR ( OGDIQUWAFR GH @ & RQWQANWY
QRDEO W/ FQR 71QANQ GH * P GD ILRW
FRQWQWYDO FXGYR GHOI LRWY FRQMQAYDO & UEDGR SDUD

HQ HP HEDGHY GHWDQWP IMpQ \H XDO YDERIDAUQ XUHM
SRU HD6HYIFAR GH 2 IB® R&J D 3HIEWD

( OIEWP DFR GH HBFApQHQ VRGDV@VI RWP DVGHKHLSHY
Q-RQDEOHY HO$ FAIFGRYLU (WM I £UP DFR HV/XQ DE®RIR CH
@V QKFOUMGRY TXH LQKLEH VHBRAYDP HM @ U-BQFDALQ
GD 9+6 /D GRWY UHRPHXAD®D H GH
PJ NJ GRVYV FDED RAKR KRV SRU YD LOAMDYHR\D / D
GXUIAPQ GO WDEP IHOR H/ CH GV SDD @
HIHP HDG FXEQHD REX@URWO\ GV SDID @V
IRPDV GQWPIQDEV \ FRQ DHAEAPQ GO WP D
QHYIRR AHIADO ( Q HIRV YONP RV FDVRV HOWDVEP LHOR
SXHH H WGHIH L HD LHXOEGR GHD/ &5 FRQAMQ/D
VMHQGR SRMMYR 6H GHEH UHDQ DU H) HWRV SDAHOMY
SXQApPQ OP EDUGHFROARDD ®V  GDV ( QFDWR GHTXH
FROAQ/H SRUMYR  HOWDVEP IHOR \H H WHXGH SRU XQD
VPDD \ \H UBIW QXHDPHIM @ SXGAUQ $V°
\XFHWLYDP HOM KDW REWQHJ XQ UHXGEGR QHIDAYR / D
SHMMMADGH®3&5 D9+ 6 SRUWYDHD/ &5 P £VD@®

pY

SDJ

aH GDV \H WHHDARD FRQ XQ SHRU SIRQUWFR
QKRPUILFR ( Q @HIHP HIDG GHWSR 6( 0 GRQGHKD,
DHAEAUQ GH @ FROMQAYD RFX@U \H GEH U DU
WDVEP IHQR WSLFR P £VD@ GHOADEP IHOR [QADYHIR\R
(OPMPR WHUDIOD FRQ $AFRIUDO  DSAIFEQGRH
D D KRV

(Q HOFDR GH & WOFKRP DAV \LM3&5 H/3RVWYD
XVOU $]MMRPLACD 92 G PJV. 'ID R
FOUARP IAQD 92 PJNJGDHY  GRUY GXUDQM
GV 1R \H UFRP IHGD UD@ DU WDWEP LHQR WSLFR

5(68/7%' 26

/ RV GIHHM/ HAXGARV KDQ UHYHDGR TXH H IMMD
FDX\DBV HDARQDGRY FRQ @ 0 DAH FRPR @V
IQHARQH/ YDIIQDBY GHEIGR D FOPIAD JRQRUMHD
KHSHY MP S®I TXH SXHEHD WDQWP MIYH DOEHE« GXUDQM
HD SDUR $XQDGR D HAR @ GHIAHAD GH DMANQ
SUHDWIOT XH LOFOA H@ | DO GHH £P HHY GH @ERDRUR
\ WDEP IHQR SDID ,76 DXP HQ® HOURWR DV FRPR
\EP EL«Q @ UXSWWD SUHP DIMUD GH P HP ELDQDV\  HOSDUR
SIRRQIDGR

( QUHDAPQ DOHLQQDAGR MIQP DAXH GHOMMAMP D
P XQRQJIFR @ P HIRU SLIRGXFAPQ GH @JUPDV @
DXVHOAD GH ,J$ HD @V @JUPDV @ IDOD GH WMCR
OIRCGH ® SWRLD[LV LQOGFXDD HD FROEFR FRQ
SHIRQDV [Q HABGDY @ H SRUANQ D DRUHRY FRPR HD
SRED R @ FD\SD GH DQPDBY  TXH SXHEH) FDX\DU
FRONOQMMWY DRULFD \ @ REVAXAAMQ @IUP DO \RQ
| DRRUAY FRP XQHY HOFRQADGRY HQ HAI UHYIMpQ 7 DP El«Q
@V DOM.DARQHY | CADBY FRQI«QMV 6 QBRP HGH' RZQ
.76 PDMCD YHOAMDALQ P HEQFD P DDV FRQAARQH
GH KUIHH DOMAHEHOMY/ GH DUMMOAD SRU SDUMD \
P DAH LQHAEGV FRQ 9,+ / RV GHRQDRV FRQ P D\RU
UHIR GH REVAKFALQ FRQI«QWD GHOFRQGXRR @IUP DO
LQFO\ HQ DTXHIRV FRQ VQALRP HGH' RZQ VQARP H GH
* REHKDU VOQGURP H/ GH KHAGXWD DQRP DDV | DADBY
GH ® 3D PHID PIRRRPD KHPUDADD \
RDQHRUQRWRLY

$ WK YH VRGRVHWRYICRRH/SXHEHD SLIRGXAUGMUQ
RFX@U SHP DQHOM\ RHIXHD 6H GHEH U-DT] DU RUEDGR
UMCDUR H) @ P XMU HP EDUD DD H LOWEXWDAPQ CH
SWRILD{ LV RFX@U DOQDAP HAR @ FXDO QWP LIQX\ H GH
IRPD PX\ \JQIFDAYD HOUHIR GH GHVDULRMU XQD

FRONOMMWY QHRCDEO RAMRQDQGR  XQ  SWREGP D
LP SRUBQWM GHVDOXG GXUDQMMLI RV

' 6&86,” 1
/ DRIVE® LD Q-RQDECH/XQD D HFAHQ TXHVHWDQWP LM

FRQMXQWLYLWLV QHR



5HY &LHQW GHO &ROHJIJLR GH 02GLFRV GHO ($BERGE®RDMHHO EBH G

9RO»PHQ 6 HBAMVULRIPEUH 'LFLHPEUH

FRP %P HOWM GXUDQWM HOSDUR YDILQDO\ \VH FRUHDARQD
FRQ FRPSOFDARQY JWDYWY FRPR  XGHLOAUQ \
SHJRWDANQ GH @ FULQHD TXH SXHEHD SLIRYRFDU AHIXH.D
SHP DQHOM ' HELGR D @ LP SRUEQM P RUELOGDG GH HAD
HIHPHIDG HO* 763 GH@®V (( 88 HP Wi QXHYDV
SDXVBV FRQ LHSHAR DOXVR GH DORELIWERY HQ VRGRY BV
UHAL«Q QDAGRV SDID SUYHAU® RIVE® D QGHRQDEO ( WV
SDXVV \H HMEEGAHRQ SDID UHXAU @ WDQWP IMpQ
YHWADOGH @ LQHAPQ JRORAUAFD TXH SXHEH RAXUIU
KDWMDHQHD  GH@VFD\RV FXDQGR QR \H DGP LOMAD
SWRILD] LV
3RU\X SDUM HQ HOD*R @V &HIARV SDD HD
&ROARO. @3 WHYHANQGH( QHP HIDGHY &' & SRUWKV
IOV HD .QJQV  GHOULRADIRQ @V JX DV SDUD HOP DQHWR
GH @V LQ HARGHY GH WDQWP [Mp1Q VH XDO HQ @V TXH \H
UHFRP LHYGD @ SWRILDY LV FRQ XQIYHIR GH HIWRP LACQD
R\ROFUQGHD MRP IACDDO  MLQRVHG\SRH
GHHIWRP LAQD FRP R SDUM GH @ DIMAUQ GH UXWOD G-D
UHAL«Q QDALGR SDUD @ SIWHAUQ GH® RIVE® D GHRQDEO
FROMGHDQER TXH H/ HIFD \ GH EDVR FRWR ( Q HWRV
IXTDV VP EL«Q \H UHFRP HED HOVEP L] DW GH UMD\ HD
WDEP IHQR DGHXDGR LQFO\ HOGR D @V SDUHBV GHVRGDY
@V P XMLH/ HP EDUD] DDV GXUDQM HD SUP HJ WP HXH
" XUDQM HOWLRHU WP HMH \H DFRQVHD HOVHIXLP LHOR
G-DVEP L] DV SDUD DTXHIDV P XMLH/ FROUGH.DGDV GH DOR
UHIR PYOMSGY SDIHOV \H XDBV ~ [F RV GH HEDG R
PHRV HF  ( OQWDR GH SOWD SUHYIHH H LFD P HOM @
RI\E® D Q-RODWOIRQRAIAD MQHP EDUR WX X\R \HKD
GHARUMXDGR GHEIGR DO DOR UHJR GH GHOURMU
FROWQWMWY TX P LFD HQCSWR] P DGCP HOMHD ~ GHAY
DRV
$ PXD® HOM @ FROXQANIY HQ HOQHRQDWR DGHP £VGH
VHU XQ SWIREGPD PXQADO\ ®V DIHIM/ SDMIHRV
SXHEHD YDUDU JHRIWEIFDPHOM GH DFXHGR D @
SUHYDBAD GH @V IQHARH PDMODV \ HOXWR CH
DOAELMFRY GFDBV ~ HWM H/ XQD HIHP HEDG GH
GHFODAPQ REQJDRUD (' 2 FXDQGR K HARRI D HV @
1 JRQRUKRDH @ PEVIWDYH & WDRKRP DAV @ P £V
IUFXHOM  6WHBVRFRAFXV JUKSR % 6VESK\ GRARFFXV
DXUHKV ( VFKHIFKID FRQ + DHP RSK\ OV LQ OXH DH YLLKV
+HBH/ MPSB[ WSR  $V PDPR HD WDWEP LHOR
DOMELUWR GH HBFAPQ HY @ SWRILD[ LV GH R\E® D

QRODORKXP SRU 1 HWHID JRCRUKHD \  &K@P\AD
WERKRP DAY HY @ HIMRP LHOD WISIFD  SRP DCD R\VE® LFD

DO IRPP DR XQGRWY  HQ GRMYV YQFD FRP R IXH
P HOARQDGR

&21&/86,21(6
./ DRVE® DQ-RQDECH/XQWSR GH FROXQAYMY TXH

SDJ

\H SIHHI® HY HO SHIRGR QHRQDWIO ®RVSUP HRV
GDVGHSEX«VGHOCAP LHOR
(Q (WECRV 8QGRV @ FRQMQAYMY SRU 1
JRQRUKRHDH WHH XQD IOAGHAD GH SRU
QDAGRV YLYRV P LHOADV TXH &K@P \ GID WDRKRP DAY
UBLWHO® SRU DRV

. $ SR [P DGDP HOM FD\RV GH RHIXHD DO R
\RQ VHFXQGDURV D RW® D QGHRCDEO HY WRGR HD
P XQR

./ DSWRIL@ LVARQ XQIYHIR GHHIWRP LACD H
SDUM GHD FXIGDGR UXWQDUR GHD UHA«Q QDAGR \
DRAXD® HOM HY HOYQFR 1£UP DFR DSUREDGR SDWD @
SIWHAHQGHO@ R \E® D QHRQDEO

. / D GHMANQ WP SUDQD \  HOLQIAR GHOWDVWEP LHOR
\RQHDP HIRVAXADGBY SDUD XQ EXHD LHXOEGR
7RGV @V P XMW/ HP EDUD DAV GHEHD UMD DUH
SWKHEDV GH GHMAALUQ CH LQI HFARQHY GH WDQWP IMpQ
\H XDO. UHAELUHDADVEP LHQR DGHRXDGR

. 8 Q HIRTXH P XOMAMASADUR HY | XQEDP HMIOSDUD
HOWDVEP LHQR H MRAR GH BV SDAHIMY FRQ R\VE® D
QRQDEO

5()(5(1&%$6%% ,2*5,),8$6

0 DHMR YRERM $ * XWUH &DPXV$ * RJCO]
324 2UJDRD ,QJHPR $ %HDUR * DFD &
&ROMQAMWY Q-RDD 2 IVB® 1D GRQODRKP 5 HYIWD
( GPMIQFD GH3RUEGWO HIAFRV

<X ( (S® . YRZPDQ. 0 3NDDSD\RP *
3WEKX6 1JXHR$ ' H3DUV6E &RQMQAMWYQ-RQDEO
$PHIDQ $FGP\ R RSKWD® R®\

KWBYV H HZINLRU 1 HRODVIEE ROMCPWYIWY
0 DMANS$ * RGPDQ5' 7 DWP IHMR\ SUHHANQ
GH® RVE® D Q-RQDWO &DQ ) DP 3K\ ADQ

0 DQ%UXH1 )UFNO D 0 HBQERSHH V 0 DUAQ
1DTED D * XDK LEPH % &DPED / RYXHWD) / HD
&DUEDIR (  6RBPU3DDAQ( ' [IIQUVAFR\ WDEP LHOR
GH @ FROUMQAYIWY QHRQDEO + RSIMIO 9 DI GG HELRQ
8 QYHMGDG $ XWQRP D GH YDIFHRQD ( \SF D

KWBV_ZZZ XSILS FRP WV/XSLLS FRP_| LBV & RAXQW
YMY 11 GHIQWYR&S$67(//$12 ' IAHP
EWH sa

3DWADCD 7RYDU9 ) DRRUHY DVRADGRY D FRQMQAYIWY
ECAMIDCD HY UHA«Q QDAGRY 3HIQDWROS HBLRG + XP

KWB 777 \AHRRU P[ \AHR
_ SKS"\RUSW\ABOUMA W SIG 6
_@ H

0 DCRX$ 0 DICRX & $UXDM  &ROMQAVWY H) @

LQDQAD ) DUP CAD 3URIHURQDO

FRQMXQWLYLWLV QHR
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ODN\HJ. 1DWDU*1 . DXPDQ(- &RQMQAYWY
QRDEO 6\VIAG HDUY 3XEDKLQ 11 &
KWBY 777 QFELQP QK JRY ERR\W1 %
L KQ $ $QEHY $ &DUERHD 0 &RQWQANMWY
QRODEO 1 HRUMHV H H

KWBY ZZZ 1OMP H5 CHAFROMOW
-1Q-  3UHYHIANQ GHMLQ HANQ RAXQUIRQRAUAFD HY
UH«QQDAGRY -$0 $
3RMJ$ ® DU 0 7 &UDGR&DPDUR6G 6D $@-

G5 RDO5 DEHV7 - & ROMQWYIWY QHRQDWIOSXWKGRW (R
MHP SIH H/ JRQRFRAR 5HY 3HADW $ W 3UP DUD

7RI %  &ROMQAMWY QRQDEO 2 VP LD
QRDRXP 0DXDO 0 6 9HMUQ  SDD
SUR HIRQDBY KWBY ZZZ P\GP DOXDVFRP H/
SIRHMRCDOSHADA & $' DIQHFARH/HD
UA & $ QO COAGRVAROMOMMWY GHRQDEO

6DQEUD 9LADUXDS$ (  &RQMQAVIMY QHRQDWO
2IMPR®RID  3HAEWFD | ( WDEDPR
KWBV_R\E® RRILDSHIDMED FRP_YH SDR®RILDV SDLSDG
RV\ DCH RV FRQMOQWYIWY FROMQAN WY CHRODWIO
sa

%{]HMD 3 6IOD9 , ODRR ' HEA $ 91A@0O*
6RELHR+ 2 I\B® D QHRQDWIOFDX\VDGED SRU9 LXKV + HBH/

6P S®I WSR , $ QG SHADM
" DSRQAEG H
KW d RRRJ DOCHSHIDWY L

$]DL$S YDUH 13 &ROXQPAMMY D \X WP DWE
UM R GDIQRWY DQG WHDWRHQW -$0 $

QR NP D
(UDMP 1Q -$0 $ -DQ ' RVDJHHLRU
LQ DUAFBIW] W30 ' 30 &,' 30 &

ODNWRRG 1 ODKPRRG 8 +HSBH/ VP SO
RSKWD® LD QG-RQDRXP D VIKWKU-DMIQ) GDICRUY
W - *H) 3URW QR

ENIS ; 30, 30 &,

30 &

3DDR 6.9 -DSHI6 7DEU $SOWRQ' ) RUMJ
6& 2SKWDPID 1HRQDRXP - &QJF ([ SHIP HOW
2 SKWD® RO

YRZPDQ . 0 1 HRQDEO FROXCRAMWY  $ P HIFDQ

$FDGP\ R 2 SKWDP RR)\  H) COHD@FRQKGECR HD
@ " DSRAEM H
KWBV_H HZINLDDR RU 1 HRODVIBS. ROKCRRV WY
* DWUD%DYRO / / QR 1 DIDQR< 9 LADAD 2 FKRD
2$ (WRRD PIRREIDD GH @ FROYQMMWY
QRDEO H) XQ KRSMIO GH ® RXAG CH
0 HHI) 5H PH 2IE®RO
KW ZZZ \AHRRU P[ \AHR SKS"VFUSW \ABDUM] W

=

FRQMXQWLYLWLY QHR
SDJ

SIG 6 @ H

0 RRH' / 0 DF RD®G1( 6RAHIG&DDAHMHEH
3HADWD &RPIW GH ( QHPHIDGH ,QHARDY H
,QPXQADANQ 3HHANQ GH @ RW® D Q-RQDEO
3 DHADW& KL + HODK

7KDCDMDQH 2 2 YUHD 73  &ROMQPAMWY
A WP DAF DSSURCAK VR GDIQRMY DQG WHIS\ & XW
JQHW V5 ez Vv

\ 30,

6SHJ0 ( * RCRARFADOIQHAMRQ IOWHQZ ERWD ,Q

8S7R DM : HWDQ/( . DS@Q6/ (G 8S7R DM
: DOMCP 0 $
$OOAKL .1 1RGO . . XU -

&K@P\ GD WDFKRP DAV 6RHQQ) DQG 7 UDR HIVIQ
3UHIQDOR VR 5 HAXFH$ GYHOH 3UHIQDQR DQG 1 HRQDWO
2XWRPH/ $ S5HEZ ) UIRQW 3XEQF + HDOK
exl ISXEK
30 &,' 30 &
. RBRI 6 5REIN30 &GPHMW6 YDQQHMY1
+DPPHIAK@ 0 5 8 QYHMDO3UHDWO6RHQQ) DG
7HMQ) DQG &K@P\ GD WDRKRP DAY & RQWGRAMWY 1Q

30,

,QDONV 6H 7WQP ' LV H H G
2/ 4 30,
" FPPOU+ DUDRYD * - 1 HRQDWO KH.BH/ P SBf

YLKV IQ HWRQ & QQUFDOI HDWIHY/ DQG GDIQRUY 8 S \R
DM KWBV ZZZ XSVRCDMFRP FROMIW QHRQD
VEOKHLSH/MP SGf YLLKV KW LQ HRARQ FOQLFDO! HOWUHY
DQG GDIQRUY

9D 6RBU- )UN 0 6X )WDJFK $ &DEDWIR
SHIXHR (0 DUAQ %X 1 &A\SHIV' RPE@XH 3
) HQIQH 3RR$ &DPSIQ/0 DU®0 6RBU3DDAQ 3
, QHFAUQ 1 FRODWOBRUY LUKV + HSH/6LP SBf 8 QVAGH
3DR®IID , QHARWD L, P P XQRGH LA2QAHY GH 3HADWD
+ RWSMICB QLYHMMVILL 9 D@Ge HEURQ YDUFHRQD

KWBV ZZZ XSIS FRP
VIWVXSLS FRP IlBV+ (53(6 11B SA

3IQQ0N6 . IPEHMD' 1 FRODBOKH.SH/ P SO
YUKV IQHWRYY 6HP 1Q 3HICDRO
R MHP SHL

0 DKDQM6 + D0 6FKRGHPHHU$& oL -*
. IPEHD' : 6KDK66 3HADME5 HADURK LQ, QSDAHW
6HMQIV 1 HZ RIN DQG WH & RIDERIDWYH $ QAYLDOS\NG

* (RXS 1 HRQDWEO + HBH/ 6P S®] 9KV ,QHMRQ

$PRY O HIFMIG( QRBG &KIGBUHD
3HADMFY H e
SHaV
&HIV 6¢QFKH - $YHUIPR &DQRV (0, QDOMY
ORXD (- *RJ¢®] GDODm ) ,QHARYV SRU
DGHORYLLXV 2 WDVLQ HFARQHVY UFDV



5HY &LHQW GHO &ROHJIJLR GH 02GLFRV GHO ($BERGE®RDMHHO EBH G

9RO»PHQ 6 HBAMVULRIPEUH 'LFLHPEUH

0 XWRIX ,. $NRD <$ * XQRU6* (IIHAWR
WRSIFDO R FRVSRUCH IRU WH WHDW HOW R
X P SVRP DAF \XEHBIWHIDOLQ! LOMDMY GXH VR DGHIRYLLDO
NHDRFARQUQPAMWY |, Q- 2 SKWD® RO
R R

2OM 6( 0 DUK-" ' DRUEGHVR WHRQWQARYD

Q. ®IPDQ50 BW* HPH-: %P 1- 6KDK 66
7DANHJ5& : IORQ . 0 HV 1HMIRQ 7HVERRN R
3HADMFY  WHS 3KIDGHSKID 3$ ( OHHJ

2 UH) + ([ DP LODARQDQG FRP P RQ SLREGP VIQ WH
Q-RQDECHH ,Q 0 DMQ5- ) DRI $$ : DOKO &
Hv )DQDWRI  DQG 0 DUAQV 1 FRQDEC3HICDEO
0 HIAQH W H3 3KIMGHSKID 3$ ( OHYHJ S

5 XEHOWMOQ- % . HD (, Q HPARXV FRQXQPAYIWY | Q
<DRI 0 ' XNHJ -6 HV 2SKWDPR®R\ W H3
3KIMGHSKID 3$ ( GHYLHU s

. DSRRU96 ( YDQV-5 9HXD66 , QMYHIMRQVIRU
SUHYHOAQ) RSKWD® ID Q-RQDRXP  &RAKWDQH' DWEDH
6\ WV 5 HY &' R

&' SXE
30PPL 0 +DPPHMKM 05 &KOP\AD
WDFKRP DWW LQ HMRQVIQWHQHZ ERWD 8 STR DM
KAVBV_ GRARIDEDGFRP XSBEDMG\RSIE KR "
SO FK@P \ GD WORKRP DAY L HAWRQY 1O WH QG ERID

0 DUUE 1 )UNO $ $MF Q6 : RBL ' RG
&K 6ROUSDDFRD 3 &ROAQMMW QHRQDEO $RD
( VADERQULED
KWBV ZZZ HWDERRIIDRU DABVS AEB B
35272&2/26SA

. RUB + HOOK 2 UDQ]DARY &ROWQPAYIMY R \WH
QZERD 3UHHMRQ DQG WHW HQWDW\WH SUP DU
KHDOM FDUHGYHD KWBV  LLIV/Z KR LQAEDMMDP  KDQGO!

BHY SG MHMRQG ) %
(% ) "HTXHORH

$ $ %

5 HYIWD & LHOALFD GHO&. RBILR GHO «GFRVGHY WEGR = XDk

FRQMXQWLYLWLY QHR
SDJ

. DSRRU96 : KW5 9HXD 66 , QMYHIARQVIRU
SUHYHAQ) RSKWD® ID Q-RQDRXP  &RAKWIDQH' DWEDWH

R 6\WWPDAF 5 HHEZV 6H5
&' R
&' SXE
KWV SPFCHELQP QK JRY DUAFBV30 & el

&' Sa

0 DY 1 UNOS$ O HBR 6 0 DIWY
1DBD $ *XDUK % &DPED ) /HD ( 6RBU 3
& ROMQAYWY GHOUHA«Q QDAGR  SIRIRFR®R GDIQUVAR
WLDS«XWERR
KWB ZZZ XSUS FRP IWA/XSLS FRP | LBV & RQWQAYLAY

11 CHIQWYR &$67(// $12 sd

&RPIW (H 0 HAFDPHQRY $AFRYMU  $ \RADAUQ
RS RD €3] SHADWD
KWV 777 DEHGH/HRP W
P HAHOP HORV SHADP H-XP DHERYIU

.HOQ - &DWR 2FKRD 0 0 2Q3H 2 IVB® LD
QRRQODRXP 1 DARQDO/ LEWDY R 0 HAAQH 1 DARQDO
&HOMJR %4RWRKQR®)\ ,QRWP DARQ 6\IVEHLY
30, OYRRNWKHD," 1%

3UHMG YDR AH3 WHXQAV 3RO VRE®@ LFD GHO
UHAHD CAGR HIFDAD \ HARRI D %UEQRWFD 9 LLXDO
0 XUHDVDXXG
KW 777 PXADDOGH/ SIHMG

&XWY 6- . UWB+ 2ZHY' . %Dl 0 - &DXIKH
$% ' DIGRQ. : ' REH1L&S (S -: . HPSHISS
.XENO /DQHHB&6 0 DYIRH&O 6BLOHMMQO
6IPRQO$ 7VHY & : R -% * KSR GHWDEDWR GH
VHYLARV SIHHOMYRVGH( ( 8 8 3URILMY LV REX@USDD
® RW® D JRQRAUAFD QROEO ' HOULANQ GH
UHFRP HQGDAPQ GHUHDI LLP DAQ GHD* KSR GHWEDEDVR GH
VHYARY SIHHHMYRV GH (( 88 -$0 $

0 D@ND3 $WRN7 )DMO+ $]U 6 7DQ$ , QEQ*
1 FRQDEO FRQMQAMMWY D UMHEZ 0 DDV ) P
3K\ VADQ 30 ,' 30 &,
30 &

VAAHQHE XQGHU& & %< 1 & 6$



5HY &LHQW GHO &ROHJLR GH 02GLFRV GHO (VIMDHEIRPEMQWIRYV )
9RO»PHQ 6 HBAMVULRIPEUH

&LUXJ®D PDPDULD
'LFLHPEUH SDJ

/,1($0,(1726)81' $0(17$/(6' (/$ &,58*2%0%$0 $5,%
Yy81' $0 (17%/ *8," (/,1(6)25 %b($67 685* (5<

0 DMH6 ) HQIQEH Y%4HID

+ RSMIOF HHDOGH®BXUe' U 3HAR, WIEH 6HYHAR GH&UXI D2 GFRRQUJLD
SROIFOQFD$ P DGR 6HYAR GH&UXI D2 QRRQUJILFD 0 DIDADER 9 HH XHD

/ DDXVRD GHFOLD 61Q FRQ QAR GHLOMIY/
258, ;

&RUHBRQGHAD P DMHDH ODOGH # KRW DOFRP

5 HHEIGR
$ ABVECR

T RARAR
O E

N

5(680 (1

( OFEQRHJ GH PP D H/ XQD SDIR®RI D FRP SBN TXH UHXOD GH XQD LOMIFAUQ GH P YSGV | DARUH/ DP ELHRGV
KRUP RQDBY HIMER GHYICD DGHP £V GHDIHIRP D GHFDED LQAYIGKR ( OREMIAYR GHOWDVEP LHQR GHO& £QRHUGHO DP DHY
BRIDUXQ EXHY FROAROHRADO. HWM\VHU-D) D SUP HEP HOMDWDY«<VGH@ ALKI D / DHBFAHQ GHHMMWDEP LHORHEDD
HQ FUWLIRV FOQIFRV\ P DP RILEILFRV TXH GHMP LQDQ @ | DRAELQGDG GH FRQHYDU® P DP D R @ QHARMGDG GH UHD) DU
XCQD P DIMARP D WDGEF0' HIAWR GH@VP RGDICDGHY TXW/AILFDVVHHIPXHIADQ @ P DIMARP D WDGLFDO @ P DWRRP D
UWDGFDOP RAILFDED @ P DWMARP D SDIADORQARQUILED R SIWHYDGRWD @ P DWWRRP D SIHWHIYDGRWD GH SO\ GHD
FRP SR DUHR® SH 1Q / D ALXJI D WA FDOFRQEYD D @ WHAUQ FRP SGW GHOWNGR P P DUR | DVAD SHARUDO QLYHBY
O LD, \ ,, P IHIADVTXH® SIHHYDGRD H/HAMpQ GHOMER WP RUIDCFRQ P £ HHVRQFRQILFRVDGHRXDGRV
3DDEWVE@YH &EQFHIGHO DP D 0 DWMARP D5 DAFDO0 DWMARP D3 UHHIYDERID FRQAROIRDO

$U675$8&7

YUHDWAWFDQRHULY D FRP SBf  GVFDVH URKGMY TURP WWH LOMIDPMRQ Rl P XGAS®T HIYLLRGP HQBO KRUP RQDO DQG @ HIG
IDARY LQ DEGWRQ VR HDAK LQGLYLGXDO/ JHIRP H 7 KHJIRDOR! EUHDWAFDGRHUWHDW? HQALY VR DFKLHYH JRRG GRADOFRQARO
DQG WLV LV SUP DU® DRKIHHG WURXIK \KUWHY 7 KH FKRIFH R WHDW? HOWLY EDVHG RQ FIFDODQG P DP P RIWDSKLF
FUMWLD Z KIFK GHMP LOHWH | HDVELOW R EUDWAFRQUHYDWRQ RUWH QHHG | RUUDGLFDOP DWMARP \ - 6XUILFDOP RGDDAHY
LQFOXGH UDGLFDOP DWWMARP \ P RGL LHG UDGLFDOP DWMARP\  RQFRERILF RUEUF-DWWSDUQ) SDUADOP DUMARP\  DQG WNIQ
\SDUQI DQG QLSS®I DUR® FRP S® \SDUQJ P DWMARP\ 5 DAFDOVKUWHY  LQYROHY FRP SGIM URHAARQ R EUHDWAMIAXH
WH SHRRWDOIDWD DQG O A GYHY, DQG,, Z KIBI EUHDWARSDUQ) \KUWHY LQYROH/ H AMRQ R \MP RUWXXH Z LW
DGHTXDWMRQARBRILFDCP DUILQV

. H ZRWBV %UHDW\&.DQRHU 5 DAFDOD DUWMARP \ %4 -DWAGSDUQ) 0 DUWMARP \ / RFDOS.RQARO

,1752' 8&&,” 1

( O8&£QRHJ GH 0 DP D RFXSD HDSUP HJ OUJDU FRP R
FDX\D GHIQAGHIAD\ GHP RUBQEDG D QYHOP XQADO ( Q
9 HH XHD GHGH HODP R VEP EL«Q RFXSD HOSUP HJ
OJDU SRU @ TXH FROWIM H XQ SUREGP D GH \DO(G
S/EQFD \ DO UWHMU B0 FDERMU WHTXIHH @
LGHOWLFDApQ GH &V I DARH/ GHUHJR D ILQ GHDP SADU
HO FOP SR GH DFApQ \REWH &V GUHHIM/ QYHBY GH
SUHYHAPQ SUP DUD VHRXQEDUD\ WLADUD

( W SDR®RI DH/FRQGHDEDARP R XQD HYHP HEDG

Pa

P XGMDARUDO FRQ |DRARHY GH UHJRV TXH QR SXHEHD
P RAULFDUHFRP R \RQ HOVH R\ @HEDG @ P HDUTXID)\
@ P HQRSDXMD\ RWRV P RA LFDE®V FRP R HODBRKRO @
QHD \ @ REMICDG HOAH RARV / D FOLAQRI«QHLY
UHVKOD GH XQD FRP SBND FRP ELQDANQ GH | DRARUH/ HOAH
HOJHRP D\ HOKXASHS \ @ UHSXHMD GHOFXH.SR DO
$' 1\ @¥RADQU

/ D PDPRIDD WIXH MHGR @ P HRU KHILDP LHO/®
SDUD HOGADIQUFR GHD&EQRHJGH O DPD SR \ HD
WDAEP HOR P XOMMVASOQDUR @ FOYHSDUD HX] MR GHD



5HY &LHQW GHO &ROHJLR GH 02GLFRV GHO (VIMDHEIRPEMQWIRYV )

9RO»PHQ 6 HBAMVULRIPEUH 'LFLHPEUH

PLPR $ TX SDUARSDQ HD ALXMICR ROFURIR
PDWW®IR FRQ HM@EUQ SUGASDO HY HO GIDJQUWMER
P HADQM ELRSMD \ P DQHR TXWAJIFR GH® PP D HD
ROF®IR P« @R FRQ HO WDAPLHOR VAP IFR
QRO XYDOM DO XYDOM \  KRIPRQRMISID \  HD
(DGRMDSHO® H) HD WDWP LHQR DGDOM D WX®R
DG XYDOM 6H GHEGDE &V SUGASIRV R QQHP HORY
I XQEDP HQEGVHY @ ALK D GHO&EQAHUGHO TP D

2% (7,926 (/$&,58*20%0%$5,%

( OREMIWYR GHOWDWP IHQR GHD&EQRHU GHO DP DHY
®RIU XQ EXHY FROQAMRO GFDO \ HIM H UDQD
SUP HDP HQM D WDY«V GH @ AWXID / D HBFAPQ GO
P HVRU WDWP LHQR \H EDVD HQ FUWLIRV FOQIFRV \WIP 3 R
GH® GMuQ\ &A@ DANQ WHDAUQ HOAHHOAP I R GHMD
OMpQ \ HOYRO(PHQ PDPDUR \ PP RIEIIFRV FRPR
H WMUQ GH @V P IRRFDBU LFDARQHY FRUHDALQ HOAH
O SIH D TXWAILD @ WARIWD D GH® SIH D TXIWAILD
\ ® PDPRIDD TXH GAMPIQDQ @ |DPWELOGDG CGH
FROQHYDU @ POPD R @ QHHMGDG GH U@ DU XQD
P DWWRRP D WDAFD0 / RV WP LQRV GH P XM RFDIGDG
R P £VIRFRV HQ HOP \P R FXDADQM \ P XOAFHQWAGDG

R P £VIRFRVH Gl HHQM/FXDADQM/RDP £VGH FPV
GHAMEQAD \RQ FDYHY D @ KRWD GH WP DU ® GHAMuQ
TXIW/AILFD DGHRXDED

02'$/,$' (648,55 5% ,&$6
0 DWMARP D5 DAFDO 3RSX@MU] DGD SRU + DWMG HD
IQWEXWDED FRPR WHHHOM TXWAJIFRR SRU HD
&ROBIIR $ P HIFDQR GH & LLXNIQRV HD FROWD GH @
UP RAUQ HY EGRTXH GH @ P DP D @ SHOAUFXQGDOM HO
P YAFX® SHARWDOP D\ RU\ P HORU\ GV QLYHBV D LODUHY,
G\, $ AXD® HOMVIQIQAANQ

0 DWWARP D5 DAFDD 0 RAUFDED ( VAMpQ TXWAILD
G-OWNCR PCPDUR IDAD GHDSHARIDO\ QYHBV, \ ,
O O/

0 DIMARP DV &RQHIDGRIV / XPSHARP D R
&XDEDQMARP D ( VAMpQ TXWAILFD \R®R GHOWP RUR
GHOPXDADQWM GRQGH\HHIFEXHIAD

2 WDVO DIMARP DV 6LP S®IR 7 RO 3 URHYDGRWD GH
SIHD GHOFRP SBNR DUHRD SH pQ

&,58* 7 &216(59%' 25%

6H FRMGHD @ DOM.QDAYD GHHBFAPQHY P D RUD
GH@®RV SDAHIMY TXHDV &R GRH GRQGH GHSX<V GHXQD
DGHRXDGED HYDXDAQ \ D VHD GH @ HDAUQ GHOWP [ R
GHWP RU\ @P DP D GH\X FOMILFDAPQ P RBFX@U GHD
IRWP DFRP R VHSIRHIMHOWP RUD @VLP £JHH/ TXHVH®
KDQ UDQ DGR DV FRP R GHXQD UHMMpQ GHOLHKOBGR

SDJ

ILQDOGHOWDVEP LHR QHRDG XYDOW VH FRMGHH TXH @
SURHYDAPQ GH @ P DP D H/ SRUEG! REWQHXGR HQ HD
LQ RWP HGHSDR®RI D TXH®RVP £WHH/HIMEQ QEUHY

/ DV VDV GH FRQWRO GRFDO JHH.DCHWEQ SRUHAP D
GD D® DRV\ GEHWIUDY DGR FRQ FUMIR
RORPJIFR \ HAMAFR SRU ALKNIQRV GHELGDP HQM
FDDLFDGRY ( OX\R GH @ WDGIRWMDSID DO XYDQM HWE
LQAFDGD HY) @ P D\RUD GH @V FDRV\ \1® SRGE \HJ
RP IMED GHIAR GHHAMPRY SLRRFARBRY GHLQYHWAI DAQ

/ D HHARYIGDG \  \HIXUGDG RQRQULFD GH® ALXI D
SUIHHIYDERWD HY HO FEQRHJ GH PDPD KD MCGR ELHQ
YDICDED GHGH ®V PRV GDWJ® SDUCR
([IMMD SRU ® PHRV \HY HIMARYV SLRSHWRV \
DODRURY DOXQRV FRQ HIXIP HQR GHPEVGH DRV
GRQH \H GPXHWD TXH QR KD GIHHAD H) @
\REUHVIGD GH @V SCAHOM/ FRQ FEQRHU GH PDPD
WP SLDCR TXH \RQ \RP HAGDV D P DIMARP D R D ALXI D
FROHYDGRD P£V WARMISID MQ HPEDUR O
UDODANQ GH PDWWARP DV \REGY FRQ R MQ
HRQMWKFANQ LQPHIDW® FRPR  SWRAHAP LHOR
DOMLODWYR  MIXHREVAUYEQGRVH | UHRXHIMP HOM HQ VRGRV
@Y SDW D SHDU GH TXH @ HIGHAD AHJALAD
QVSRQE®! FRQ WIXIPIHQR D @UR SOR H
FROMQGHIM

/ DV R}V TXH KDQ WDECR GH H STFDU HAM
IHQUP HOR VRQ GLYH)DV\  DEDUFDQ GHVGH @ FDIHOAD GH
AKNIQRV ~ HSHADO DGRV \ GH  HIXISRV
PXMMAASADURY DFFHR  UAMMQIIGR D HWXGERV
PDIHRQIIFRY  HSHADODGRY @®  GHIAHIM
DRAXDT DApQ HY @VWRQFDV GHUHFRQMWXFApQ DV FRP R
® QR GMSRQELIGDG GH WDARMEISID \ HOGHFR GH @
SDAHOM HY DOXCRVFDWRY  ( Q HFOVHYIAR GH&LUKI D
2 QFRQJID GHD+ RSIMEO* HHDOGHD6XU € U 3H3R
J\MUEH  PX\ SRAR VH UHD@] DQ ALK DV FRQHYDGRIDV
HIR H STFDGR SRUMEP SR GHHVSH.D SDUD XQD ALXI D D
@V TXH \H \RP HMQ @V SDAHQM/\ HOSRFR DFFHR D @
WDGRMDSID SHHD FRQEUFRQ  HTXLSRV SYEQFRV SDUD
@V PP DV @V FXDBV \H HIPXHOADQ FROSVDGRV \
SIH.GHY HOEHOH LAR GHOADVEP LHQR HY HOAHP SR LGHDO

( OGDIQUWAFR SUHRSH.DRUR SUHAMR SHP W@ P HRU
SOQULFDANQ GHOWDVEP IHMR SUHRHYDGRU / DV ELRSMDV
FRQ DIXND JUKHD JXIDGDV SRULP £JHH/KDQ GHP RUWDGR
\VHJ HOP ARGR P £V HLAHIM \ D TXH QR 1@ DSRUEQ HD
ADIQUWR  KIMRQIIFR  MQR WPELQ SHPIWDR
GHMP LQDU HOSHJLOLGP XQRKIMRTX P LFR GHOWWP RU HQ
PXHMWIQ ® TXH DXE D HMEGAH @ HWDMILD
WLLSMAD  J&REDO L IXDP HOM @ REWCAMQ CGH
IP £JHH/ GH DO IHROANQ FRQ PP RIWDD QJIMIO
WP RVOML HRIWD WHROAD P DIQAD \

&LUXJ®D PDPDULD



5HY &LHQW GHO &ROHJLR GH 02GLFRV GHO (VIMDHEIRPEMQWIRYV )

9RO»PHQ 6 HBAMVULRIPEUH 'LFLHPEUH

POPRIDD FRQ FROADWM SHPIWD GHAUEU @
H LMQAD GHOMRQH/P XGM RFDBVR ELOWLDBY

( QHOMWR GH GMRQHV QR SDBDEGY @ &FDT DApQ
SUHYID GHD P [\P D P HADQMXAMDVRQGR R IDARRI D H/
IP SLIWAQAE®! \ SHP W @ H WSDApQ LOHTX YRAD GHD
WPRU @V PLARDBUIFDARGY R @V GAWRMRQY

SURHIMY ( Q BMRQH/ G A® HIMSDSCEGY R FRP SGNIV
GHGH HDSXQR GH YIMD GH @V P £JHH/ VP ELQ H/

UHFRP HQGDE®! X\ DU® GRFDT DAPQ SUHTXUAILFD SDUD
HVIU IRHARQHY LOFRP SBVV TXH FRP SURP HEQ HD
FRQARO B0 GH @ HQHPHIG \ REQWXHY D XD
HOMYHAUQ /D FRPSWREDAPQ PDPRIIID H

KIMRQILFD GH @ URHANQ FRP SGWD GH HIMBV GMRQHY
IRWP D SDUM LOMIUDO GHD SIRRFR® GH @ @FDQ DAPQ

( WR\H U-DI D P HADOM WDARIWDI DV GH @ SIHD
TXWAJIFD GHELGDP HOM \H DDGRV KV P £UIHQHV \
SIHHIEGP HQM GHOAR GH HIXISRV TXH P HIDOM
FRRUGHODGDV DD QXP «UFDV SHP MIQ @ GRFDQ DAPQ H
IGHOAILFDAUQ GH @ GMuQ\ \XV P £UHHY IDARPUILFRY
HMM SIRAHEPIHOR GHEH UDIDUH GXUDOM @
LOMYHIAUQ TXLWAJLFD\ HOALKNBQR GHEHVHULQIRWP DGR
SRU HOLP DIHQU@RIR GHOUHK®EGR DGHAXDGR R QR GH @
H WLSDAPQ

( CDGYHQP IHOR GH @ ELRSMD GH JDQIAR FHMCHD
SHP W XQD @QDGHHARP D \HPAMYD FRQ LOYDUpQ
PQPDCGH® O @ FXDOKD GHP RMDGR HY FEQRHU
WP SUDCR GH P DP D TXH @ GVHANQ JDQJIARDUH WD
QR H/QHHDUD\ TXH\RE DXP HOM @V FRP STFDARQHY\
VHEXHDV GHOWDEP LHOR TXUWASLFR 3RU\EQR
FXDQER KR HQ GD \HKDE® GH &LLKI D 3UHHYDGRWD HY
DIXHID H) @ FXDO\H UDID XD WP RHARP D R
OP SHARP D DP SAD P £V EIRSMD GH JDQIAR FHWCHD
O LOU MQ HP EDUR @ GMFANQ D] LOUR @ WDERMDSID
D @ O IO HYEQ UHRP HXEDEDV H) @ P DRUD GH @V
SDAHIMY FRQ P HEWIMY JDQIARQDIHY G-P RWDGDV \ D
TXHP HRWD GHP DQH.D QU LFDAYTP HOM @ \RELHYIGD\
HO.QMUYDR QELHGHHI HP HEDG

( Q9 HH XHI> VH\KHBI XWJ} DUHOWP LQRO DIMARP D
3DUADO2 QFRAULFD HY OXJDU GH WP RUHARP D \ D TXH
GHAUEH PHRU @V IQMARGH/ GO SIRFHAP IHOR
TXWAILIFR FRP R R GHAUEH @ 6RAHEDG 9 HH RDQD GH
0 DIR®RID

&UWXID SIHHYDGRD OHR GH  TXP RMDSID
QRO XYDOM /D WDSID QHRDG XYDQM  AF®R CH
TXIP IRMDSIDV SUWIDV D @ AWXJD  IDRHH @
UDQ DARQ GH @ AXID  SIHHIYDERWD MQ HP EDUR
\H GHEHD KDAHJ AHY®V FROUGHDARGH/ DO WHSHAR
/ DV GAMRQH/ GHEHD HJ VRP DAV SRU HD HTXISR

Pa

SDJ

P XOMGMASOIDUR WDEQM  \RPDQGR HQ FXHQ® HD
WP PR IQADO GH @ GMUQ HO JWDGR GH WHSXHMD
REVHYDED\ GRAXP HQRGD P HADQWLP £JHHY\ HOGHR
HSWHR GH @ SDAHOM TXIHY GEH HJ GHELGDP HQM
LQI RUP DD GHERVURJIRV\ EHH LARV

1" ,8$&8,21(6 3$5% /$ &,58* 7%
&216(59%' 25%

9%XHYD IHDAPQP CP D_ WP RU

3RVELQGDG GHUHAEIUWDGRWMDSID

" HFR GH® SCAHIM

3 DAHOM FRQARDE®I P HADQMHOHIXLP LHOR
&2175%,1' ,&$&,21(6 3%$5% /$ &,58* %
&216(59%' 25%

$ EVROMDV ( PEDUJR LUDADAPQ SUMD P EUHHY
SRVWYRV SHMMMIMY LHXOBGR HIRMAER LODAM DARUR
&DIACQRPD IQ@PDRUR WP RH/ P XOARQMFRV
0 LRARADGULFDARQHY GUX\VDV H) PP RIWD D FDURWSR
KRP RALJUWER SDWDHIHR'$ 70

S5HDAYDY O DPDV SHIXHDV HJIHPHIGH/ GD
FREJHR ( WFBLRGHP 1D / XSXV( UWP DWR\R 6LMAP LFR
| DA GHURVSXHMD D @ QHRDA XYDCAD VP I R GHWP RU
FPVRP £V SRUEGRIDVGHP XWWARQHVYS &$

75&1,8% 48,5> 5* ,&$

(O' U 8PEHIR 9HRQHL P «@FR
RQAUGRIR ALXMIQR SDM®RIR\ GRAHOMQDAGR HRO LBQ
IXH HOTXH IPSXO1 @ PRGHQIDAPQ GH  FAVRV
I XQEDP HQRV GH® ALXI D RFRQULD 3DWDUGHP £] IPR
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0 DUFDW GHOBHKR WP RIDOFRQ RISV LIDARSDRRY SDLUD
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GHDIDQIAR AHIAQHD \HIYQ RUMLIRV SDID FDGD FDR
( Q FD\R GH WP RUH/\IXSHJ LALDBV HY FRQYHIHW URHDU
@ SIHOXE\ DFHOM \ ML HOWWP RU HWE XELFDGR HQ BV
SMQRVP HAR R SURIXQGER LQFXWU@® | DVAD P XVEX@U / D
UP RGHDANQ\ AH.LH SRUS@QRY GH® P DP D P HRWD HO
(HXOEGR  HMWMFR REWQCR |\ GWIQX\H @V
FRP SQFDARCHY P £V | UHFRXHOM/ FRP R \RQ  KHP DIRP DV
VHRP DV H LQ HFARQH/ / D X\ DApQ GH GLHDWY
DVSLLDAYRY JHIH.D® HIM QR HY QHHDUD SDUD HAM WER
GH PDWRARP D MQ HPEDUR KD TXH FROUGHDUD
FXDQGR VHP RYLQ) D JUDQ FDQWEDG GHIBQGXD
/D IOMRGXKFANQ GH WFQFDV RQRSEWADV KDQ
SHP IMGR IWHDU P D\ RU YROP HQ GH WNGR P HIDOM
JWDQGHY IQAMRQHV \  SDARQH/ GH ALXI D S@WARD FRQ
PRIQDCALQ GH FRODWY JOQGXOWH REWQIHXR
P HRUH/ URXOECGRY HAMAFRV | LQDBY 6H GHEH FRQUGH.DU
X\VOUDV MHP SUH TXH HOYROP HQ D LWHDUMD P D RUGHD
GD YROPH) JOQGX@U VREO \ HY AHIBV
@FDQ DARQHY WP RIDBY GRQGH \H HSHD XQ SHRU
UHKOEGR FRWP MR VBOV FRP R @ UHILUQ FHOADO\ @RV
FXDA DM/ LOM LRV ,PDIH
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GHMP LQDGR JUXSR GHSDAHIMY FRQXQR R GRVJDQIARY
AHOAQHDV SRUMIYRV TXH VHLEQ \RP HAGDV D WDVP LHQR
SUHHIYDGRU HAR RWILCD FOP ELRV H) @ SWERAFD FOQIFD
FRQ XQD GI\P LQXAUQ GH @V FRP STFDARQHY DVRADGDY D
@ GVHAPQ O LU\ P HARUD HY @ FXIGDG GH YIGD MQ
QWP LOXAHQ HY M\REUHVIGD
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6281' 7UDO KCE@Q GHD EHHIAR GO JDQYAR
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GH WK X\R H) SDAHOM/ FRQ PHDQRPD /R
LP SRUEQM GH @ U-DT] DApQ GH @ WFQFD GHDJDQIAR
AHOAQHD HV TXH SH.P IWALGHQW LFDUFRQ JWDQ H DRAXG HD
JDQIAR SUIREDE®P HOMP HWEMFR KDAD GRQGHGHL HD
WP RU\ DVKYH HWEEGRH)\ SUHEHAUFRP R HVHCHAEGR
GHOUHWR GH®VJI DQIARVIRELHVRGR D QYHOGHD O] LD

/ DQQDGHHRP D \HPARYD GHD JDQIAR FHWCHD HY/
XQP «RGR H DAR SDUD FOMI LFDUHOFDUAQRP D P DP DUR
HM HMIEGAGR TXH \H GHEH LGHOWLFDU GXUDQM HD
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FDWRV\ QR GEHKDEHUPEVGH  GH I DORV QHIDAYRY
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9 HRQHL HD XQ \ HQ QXHWAR SDV 9 HH XHD
+HOEQEH HQ HD GH ®V FDRV DXP HQBQER
HD SRUFHQEM! GH IGHOWLFDANQ FXDQGR \H FRP ELQDQ
@V GRV P QRGRV KDMD XQ /D IRPD GH
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DCP IQWALANQ VIQR GD FRRIDQM FRPR GO
WGRMVIRSR H/ YDUDE® G-BHQAHGR GHD AHOAR HD
GRQGH\HHMW KDAHXGR @ H SHIHAD @IQ HAPQ SXHH
VHULQADSDUHITXIP DRD LQADGUP LFD R \KEDUHR@U

(Q LWXPHY (Q OI® FOUMPHIM SRUMWD @
GQVHAPQ O LU WHH 1QAFANQ IRPDO (Q O LD
FOQUFDP HOM QHIDWYD FRQ * DQIAR & HOMHD KD
XQD WOGHZAD FUHAHOM D RP MU @ GMVHFAPQ O LoU
VRELH WRGR HQ HJHP HEDG JDQIARQDU O LU GH EDW
YROP HY HIP LQDQGR DV @VARP STFDARQH/GHM ALKI D
O LOUMQ QQI¥Q HHAR DGYHIR VREWH @ \KSHYLYHZAD

/ D 6RAHEDG 9 HH RDQD GHO DWRER DUHFRP IHXED
TXH @V SDAHIMY FRQ GDIQUVAFR GH FEQFHUGH PP D
LQLOMDQM FRQ XQR R GRV JDQIARY QQ EWFRV FHOAQHDV
SRUMYRV WP RUH/ KDW®  FHOAP HARV HQ \X GIEP HAR
PDRU 5HHB\RH GH ( WMIIHR MQ LQYDMpQ
QQIRYDFXOU JWGR QXFBDU, ,, TXIHH UHAELLEQ XQ
WDEP IHOR FROHIYDGRU GH @ PDPD GHEHD UHAEWU
(DGRMDSID VREO D @ PDPD PE£V WDEP LHIR
DG XYDOM KRUP RQRMDSID\ R TXLP [RMDSLD HY EDVHD
O LP XQRKIMRTXP LD \H RP WD @ QMVHANQ D] LOU

/ D AVHAQ O LU GHEH H HANDWHHD SDAHM/FRQ
&EQFHJ GH PDP D WP SIDQR FRQ XQR R GRV JDQIARV
FHOACHDV SRUMIYRV TXH HDQ \RP HAGRV D P DIWRRP D
3DAHOMY FRQ * DQIAR FHOAMHD TXH UHEDQ
QHRDG. XYDGQAD GHEHQ UHDT) DUBI® GMHARPQ D LOU
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SIRFXIDQER HUDGFDU @V R QX@V QHRSEMFDV SIHWHIMY
HQ HOWP RU\ HQ BV \WNGRV DG DRHQMY / D H WDFAPQ
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P HQRU YDALP HQR O MUQYHBY, ,, \ ,,, \ BVEHD
PCPDUD IQMD \ \XSUDFDYIEXMH/ DFRP S3¥ DGR GH
SOM GH @ FOYFX® \ HD \ GO FRW@D \
GHDUAEX@ANQ DARP LRFDYIEX@U

0 DWMARP @ 5 DAFDO0 RAIIFDAD 7SRO DAGHR ' HAUWD
H \ FRP SIHIGH®H W.SDALQ VRO GH M JBQGEXD

&LUXJ®D PDPDULD



5HY &LHQW GHO &ROHJLR GH 02GLFRV GHO (VIMDHEIRPEMQWIRYV )

9RO»PHQ 6 HBAMVULRIPEUH 'LFLHPEUH
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LOAMpQ X DQCER @ SRUANQ VKSHIRU GH I LOAMpQ
SO @ HSRUDANQ GH @ DI WD SDD JDQIARV
FHOACHDV R QVHFAWQ O LU 5 HHAPQ CGH @ JBQX®
P DP DUD MQR FRQ @ SIHOTXH @ UHXEWH LR\ HIGR
DUHR®\ SHuQ ' MAAUQ D LOUD QYHIDQIARQU, \
\ R EIRSMD GHDJIDQIAR FHWCHD HIYQ @RV FUWLIRV \ D
PHARQGR R HOWSR GH PDWMARP D D UDI DU
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YH SRU 7RHWD HQ " RGH HQRQAHY \H KDQ
GHODURMGR GYHMDV WFQFDV WREPWDV HQ ALXJID
P DP DUD / D P DWMRRP D UREPWD FRQ JDV P HADQM HD
MMMP D P XOASXHIR GD 9IGAL ; Ip  IXH U@ DGD SRU
SUPHD YH SRU 6DUDW HQ / D P DWRRP D
WREUMED MQ JDV PHADQM HO MMMP D P XOASXHIR
WP EL«Q | XHLOMMECED SRUSUP HD YH SRU3DWIN HQ

( WBV P DIWRRP DV LREUMEDV TXH XWIJ DQ XQ

MMPD GH PYOASGY SXHIRV WQODQ SUCHASIRV
TXWASLIFRVEEMFRVMP LAY XQDIQAMUQO MUGH D

AP ELRSMD P DQXDOGHDJIDQIAR QQEWR FHOACHD D
WDY«V GH @ [GAMPQ O LU XVR GHRXAQ WP HAHIM
SOWD KIGRAVHAUQ XVR GH WMDY P RQRSRDWH/ R
HSEWD® SDID QVHAPQ GO FRODR  HYDOCAUQ
IOADRSHDRUD GHD FRP SBVR DUHROU GHD SHPQ HR
SCAHQM/ FRQ FEQAHJ GH PDPD \  UHRQMXAANQ
SUIRWMFD LQP HADM TXH LGFOX\ H P QRGRV GH LQHANQ
GUHAD DAP SOGOMR FRQH SDQRUGHWNER

/D PDWARP D WREUMWD KD MGR DGRSWGED
ESIGDP HWM SRU YDURY ALXKNDQRV\ \ D HQ 9 HH XHD \H
KDQ SLIHHOEGR FDWRV FRQ QKD WFQD + D LHXOEGR
\HUH HAAYD HQ FXDQR D\REUHYIGD\  KSHYLYHORD JEREDO

GH HQHPHIDG 7IHH IQAMANQ HY SDAHIMY FRQ
&EQRHJGHP DP DR FRQXQ DR UHIR JHXMWAR DVRADGRY
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SIHHYDUR 4XH QR SRWD LPSOQM/ P DPDURV

SUHH MMV
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( OP DQHWR TXLWAJLFR GHD&EQRHJGH 0 DP DWHH\KV
LQAFDARQHVP X\ SUIHFMDV\ HCP \P R GHEHFXP SQLVHSRU
HSHADDWEY FHNLFDGRY HQ HDEUD ( OFXP SQU FRQ HO
REMIAYR GHAFKR WDVEP IHR HOFXDOHY &RILDUHOFRQARO
@FDOGH @ HY HP HEDG HY XQD SUHP VD TXH MHP SLH KD,
TXHWCHJFDWD 7 RP DU® GHRMpQ FRUHAD GHBHGH QR
\RR GHD AR RFURIR  MCR CH @V HWMARV
KIMRQPILFRY SUMRY HWXGIR GH LGP XQRKIMRTX P LD \
GVAXMpQ FRQ HOHTXLSR P XGMMVASAOQDUR TXHLQFO\ HDO
ROFU®RIR P «GAFR / D P DWRRP D SDUADO RFRQJLD
VLI XHMHGR XQD RSAPQ VEQ YIDEGIFRP R @ P DWRRP D
UDGLFDOFRQ WFQFDV R QR UHFRQUWXPRYDY HY FXDQGR D
\REUHYLGD J&REDO. \VREUHYLGD QELHGHHI HP H30G

/ D ROFR®ID TXWAILD PRGHLD YD H IDYRU GH
U-D@] DUALKI DV SIRHYDGRIDV GH® P DP D \ D TXHFDGD
GD \H FXHOB FRQ HIXGRV P DIHRQUILIFRY FRPR @
VRP RVQM/V P DP RILDD FROADWMECD 3( 7 PDPDUR
HFEWMD DV FRPR QXHYRV IEWLPDFRV FRQ WLDSLDV
QUILGDV TXH QRV EUQEDQ @ SRMELQGDG GH HWD WFQLFD
TXUWYAILFD
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, QAMRGXAAUQ / RV 2 UMRKDQAYLLXY YLLKV ] RRQUWERY WDQWP IMGRV SRU LIRHERIW  FDXVDQ GRV VQBRP H/ | LHEWH
KHP RUEJLFD UHDO ( XUMD \ VQAURP H FDUERSX® RQDU $ P «UFDV (WM YOP R FARQ XQD GVRACDG HIAH
SLRYRFD QWA LHSILDRUR \ G R YDWX@U ( Q 9 HH XHD VH DWRAD D IRHERWIWY 2 @RURP\V\ =\ JRGRORP\V
0 HRGRRI D ( W UMuQ HP SBt HOIRWP DR 3, &2 SDUD GH LU HODBDQRH HY RFEQGRVH HY SDAHWA FRQ VQGRP H
FDUERSX® RQDU SRUKDQMYLLXY VHRASRY HSHFTIFRY JUXSRV FRQARO  LHX®EGRY FOQFRY / D EAATXHED HQ 3XE0 HG
BFRSXV\ 6F(/ 2 XWI [ WP LQRVO Hb+ \ [LOMRV\WP SRUDBV 6HDSTFDURQ FUWLIRY GH LOFOMuQ H FOMuQ
\ KHULDP HQ®VGHFDAGDG 1 HZ FOWBH 2 WEZ D & RAKUDCH  FRQ VOMIY QDUDAYD MIXIHIGR 35,60 $ \ UHIIVAR HD
35263(52 5HXOECRV' HXQWWEOQADOGH  UHIMARVIGHOWLFDGRY \HHIP LQDIRQ  GXSAMADGRY \HH FOA HRQ

UHIMARY TXH QR FXP SCDQ FUMLIRV \ HY @ UMMMuQ GHW VR FRP SBIR \HGHRFDUBLRQ  HAXGERV DAARQDGV
IQFO0 HGR  DUARXERV TXH FXP STHRQ VRGRV RV FUMLIRV GHVHBFAPQ ' IVAXMUQ ( O+ DQWYLLKY HY/XQ YILKVGHS$ 5 1
GHFDGHID QHIDAYD FRQ XQD HIYRAXWD @S GIFD\ WHYVHIP HORV IHQUP LFRV TXHFRA LFDQ SDUD SLRMGDV HIKPMUDGBV
QR HIXPMUDBY FX\ R P HFDQMWP R SDIRI«QLFR FROUMMHD GOF R HOGRWIDO, IHSXHMD LQP XQHH DRHEDGED FRQWRSLVP R
SRUFCSLMUHY SX® RQDIHY/ 6X SURHZAD HY 9 HH XHID VH USRUM HY HAXGIRY LOMQDARQDBY FRP R FDRY HEREGQFRV
SHR @ |DOD GH LOYHWI DARQH GFDBV [P SIGH GHMUP LQDU WX LQAGHIAD UHDO & RQFOMUQ 3RU WX DO GWINEDG \
SRMADO HBIGP IR H/ XQ UHJR FUWR H) 9 HH XHD DIWYDGR SRU @ SUHFDUHEDG \DQWUD  GHRUIAKEFLQ \
H SDMpQ KXP DD 8 WH XQ SMQ HMDAILFR TXH IRVEG] D @ YULMOAD HBIGH IRPJLD  SURP XHYD HEXFDANQ
SUHYHOWYD HIMXLSHXQEDGH/KWDBVHLP SXOHLQYHIM DAUQHR HSLGHP LIRPULFD LOMILDGR D SROAFDV SYEQFDVGH\DXG
3 DDEWDVFDYH + DQMYILKY 6 QALRP H&DUERSX® RQDU ( Q HP HEDGH/9 LLDBY 6D0XG 3VEQFD = RRQRUYV

$UBT5$&7

, QARGXARRQ 2 UNRKDQEYLLO\HY ] RRQRUE YLUXVAY WDQWP IWMG B\ URGHQV FDXVH VIR M QGLRP Y KHP RUKDILE [ HYHJ
Z W UHDOM QGLRP H ( XUDMD  DQG KDQUYLLKY SX® RQDY M QAURP H $ P HIFDV 7 KH @WAUKDV D GIMDIW DM R

GDAQ) R LHAILDRY GMAHW DQG YDWRX@UGDP DIH , Q9 HH XHD MLV DWRADWMG Z IW WHIRGHIN 2 @IRY ] RP\ V
DQG =\ JRGRQMP\V 0 HNRGRBRI\ 7KLV UMEZ HP SR HE WH 3, &2 |RWP DAMR GHLQH WH \ARSH IRPAMQI RQ SDAHQNV
Z W KDQYLLKV SX® RQDY K QALRP H \SHALLF VHRWSH/ FRQOWROIURXSV DQG FIQIFDORXVWRP HY 6HDURKHYLQ 3XEO HG
BFRSXV DQG 6F( / 2 XWIIHS 0 H6+ WPV DQG WP SRUDOI LOMY , QFOMRQH FOMRQ FUMWLID DQG TXDOW
DWHXP HOMRRY 1 HZ FDW®I 2 WEZ D & RAKUDQH Z HHDSS@HG Z W D QDUDWYH W QKHUY | RERZ LQJ 35,60 $ DG
HIMADARQ Q352 63(52 5HXWV ) IRP DQIQUWIOREOR  IGHWIHG UHFRWGY  GXSOFDWMVZ HHUP RYHG
UHRGYWDWGEG QRWP HAFUWUID Z HHH FOGHG DQG DEGMRQDOWYGHY Z HH GMADLGEHS GXUQ) WH I XEW] WUHYLHZ
IQFOAQ)  DUAFBVWDAP HADDVHBRARQ FUMID Z HHIQFOGHS ' VAXWIRQ + DQUYLLXVLYD QHIDWYHVHHS 1 $ YLLKV
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Z W D @BLG HIYHRSH DQG WUHH JHIRP LF VHIP HOW WIDWARGH | RUMAMKRMUDODQG QRQ WWKRMUDOSLRWQY , W SDIKRIHILF
P HKDQWP  LQYROYH/ HIGRWHIDO GDP DIH DQG DQ H DAHEDMG P P XQH LHSRQH ZIW D WRSMP  |RU SX® RQDU
FOSLEDUHY , W SURHPHLQ 9 HOH XHID LV UHSRUMS LQ LOMQDWRQDOWNXGLHY DVASRUDGLF FDVHY EXWINH@AN R GRFDOUHDURK
KLQGHY WH GHMP LICDARQ RI LW DRMDOIGAGHFH & RQFOMRQ ' XHWR IWKLIK GWNDON DQG HSLGHP LF SRWIQADD IMBRVH/
D FUMFDOUMN LQ 9 HH XHD H DFHEDMG B\ SRRUKHDOK FRQAMRQY GHRUIAWIMRQ DQG KXP DQ H SDMRQ $ WDWILE
SOQ LV XWHMD QHHEHE VR VAHIWHD HSLGHP LRBILFDOVKUHADGAH SURP RM SUHYHIAYH HEXFDWRQ HTXLS LKUDOXQW

DQG HFRXWDJHHR HBLGHP IRERILFDOHADURK. LOWD DM LR SXEQE KHDOM SRIAHY
. HZRUWGV + DQBYLLXV &DUERSX® RQDY 6\ QAIRP H 9 LDO VDY 3XEQF + HDOM. = RRQRUY
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+ DQWVILIGDH  FRQUAIM HQ XQ JUXSR GH YLLKV] RRQUWERV
GH WHBYDGHD P «@FD GHELGR D \X DVRADANQ FRQ GRV
VQARP H/ FOQFRV SUGASDBY HQ KXP DQRV @ ) LHEWH
+HPRUEIIFED FRQ 6QARPH 5HIDO ) +65
SIHRPICDOM H)  (XUOMD \  HD 6 QARPH
&DUERSX® RQOU SRU + DOMYILKY  6&3+ GH PDRU
LOAGHAD HY @V'$ P «UFDV ( WRV YLLKV \RQ WDQWP IMGRV
SUGASD® HIM D WY« GH DHRVROV JHHDGRV D SDUAU
GH H ARV GH IRERWMWY LQHABGRY TXH DAWDQ FRP R
UHHIYRURV QDIWDGY / D SDRIHIAGDG GHOYLLXV YDUD
\HIYQ @ HSHAH YLLDO\ @ WHINQ JHRIEIID @& TXH
HOND DGCSWEARQH HYROWYDV HSHTIFDV D WKV
KXASHZH/URHYRURY

(06&3+ GHAMR SRUSUPHDYH H)  GXUDQM
XQ ELRWHY HOWKURHIMGH( WEGRVS QIGRV \HFDUDRML D
SRU XQ FXDBR DIXGR GH GMMY/ HSIDRUR
|QHMIELACDG KHP RAGEP LFD \  DOD GVRACDG  HOAH

DMEXEE®! D XQ DXPHOR LDEXSR GH @

SHP HEMGDG YDFX@U SXPRAOU \  GMXQAQ
P IRFEWEFD $ QYHOP ROFX@U @ SDWRI«QHIY GHDB& 3+
HXE YLQRX@GD D @ UHSXHWI LOP XQH KISHIDRWYDED FRQ
XQD QEHDANQ P DMYD GH AVMRTXIQDV\ GIF R HQGRWIDO
PHIDGR SRU @ XQuQ GO YULXV D IQMUQV ~  $
GUHHAD GH BV KDQMYLLXY HXURDMEWFRY TXH DI HAEQ
SUGASD® HWM @ IXQAUQ UHIDO @V AHSDV DP HIFDQDV
H KLEHD WRSL\P R SRU BV FDSIMUHY SX® RO/ & TXH
H SQFD @V G HHADVFOQFDV

/ D GQMMEXANQ HWE HIWHKDP HOM @DGD D M
HARBRJ D GH \KV KXASHEH IRHYRURY ( Q @V'$ P «UFDV
\H KDQ IGHOWLFDGR P Y/MASGV YDUDQM/ SDRI«QFDV
$ QG $UHMAD &KIBI &KRF®R 3DQOPE 0 DSRUWO
IHH XHD \ -XTXMED %DMO HIAHRWRV 9 HH XHD
KD UBRUEGR FDRV HSREAFRRV GH 6&3+
SDUAEX@WP HOM H) JRQDV WXWDBV GH &RV HWEGRV
SRUIMIXHD DUV \ 0 UG YIGRXOGRV D @
H SRVAPQ D WRHERMW/ GO J«@HR 2 @WRU]RP\V \

=\ JRGRQRP\ V

(06&3+ SIHHIM XQ IPSDAR H) \DOG SYEQD
SDUAEX@IP HM HQ ] RQDV LKWDGBV\ - SHUXUEDQDY FRQ DOD
GHMGEDG GHIRHERWW/ $ SHDUGH @V DYDQRHY HQ WFQLFDV
P ROFX@UH H LGP XQRPULFDV HOGDIQUWAFR WP SLDQR
MIXH VHXGR XQ GHDIR GHEIGR D @ MP LOXG GH BV
VQRP DV LQADBY FRQ RWDV LQ HARQH/ LRSLLDRUDY
$GPEV QR HIMMD WDSIDV DOMVLDBY HSHETLFDV
DSUREDGDV HOP DQHWR \H QP [V D \RSRUM YHOMDRUR \
X\R H SHUP HQEOGH UEDYIUQD / D CSDUApQ GH FDRV
DIWXSDGRY ARP R HDEURW GH $ QGHV YLLKV HQ $ LIHMED
H FRQ WDQW MpQ LOMKXP DD GRAXP HMRIED
IHXH]D @ XUHAD GH LQYHAWIDU P HDQWP RV GH
SDRIHIAGDG\ SRWOADBY YDRXQDV

( OREMAAYR GH HW URYIMpQ HY DQD) DUFJWEDP HOM @
HMGHOAD AHQAILAD UHAHOM \REWLH @ |IMRSDR®I D
GDIQUAFR\ P DCHR GH6&3+  6HLIQMIDLEQ KDAD) JRV
HSLGHP LIRPULFRY P ROFX@UHY \  FOQIFRV SDD SURSRQHU
HIDMIIDV TXH P HRUHD @ \KSHYLYHOAD \  UH3X] FDQ
\HRXHDV HQ SDAHWY D HABGRY

0$7(5,$/(6<0 (72" 2
/D PHRGR®RID HSGOED H) HM® UHMpQ
VIMIMP EWED VH EDVi HD XQ SLIRRFR® HAMKRMUDGR TXH

QAP FRQ @ GH LQIANQ GHODBDQAH P HADQWM HOIRWP DR
3,&2 IRDIYDR HY SOAHOMY FRQ VQARPH
FDUERSX® RQDUSRUKDQMYLLXY SREOANQ M LQ HANQ
SRU VHRWSRV HBEHTIFRY  IQMYHAPQH SRVANQ

FRP SDUDAUQ FRQ JUXKSRV FROARO MQ LQ HANQ X RADV
HARRI TV \ IHXOEGRVFRP R P RUMBICDG X\R GH( &0 2

\ SDIEP HARV GH @ERWDRUR SUHIPAYRY / D HADWILD
GH EYATTXHED DEDURL @V EDWHY GHGDWRV3XED H3 6FRSXV
\ BA(/2 XWIDQGR WPIQRV O H6+ \ FDGHIDV
ERRODQV FRQ [IOMRV WP SRUDBV H
LQFOMpQ GHOM DX JUV USRUWRURY\ FRQILARY  6H
DSOFDIRQ FUMIRY  CGH  IQFOMpQ  HWXGARV
REVHYDARQDBY HAD. RV FOQIFRV FRQ DRV FOQLIFRV HD
IQIGQVHAD ROSRUMIX<Y  \  HFOMuQ  UHVIMRQH
QDUDAYDV MQSHUWHYLEZ  / D FDIGDG \H HYDOW FRQ
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KHULDP LHQBV FRP R 1 HZ FOW®I 2 WiZ D REVHYDALRQDGV
\ &RAKDH5R%  HOMD'RV / D H WDFAUQ GH CDRYV
IQFO0 1 YDUDEGY FOYH SDUEP HARV GH @ERWDRUR
IOMYHOARGH/ FRPR (&0 2 FRQ VOMIV P HADQM
DQEQMY QDUDAYR FRQ EE@V FRP SDIDWYDV ( OSLIRAHR
WXy QUPAWAH/ 35,60 $ \ MR HD
35263(52 JODOWDER WDQWSDIHAD \  WRU
P HRGRQULFR

5(68/7$' 26

' HXQ VREOLQADOGH  UHILARVIGHIAILFDGRY \H
HIP LQDLRQ GXSAFDGRY  TXHEDQGR SDID \K
HYDOCANQ 7 WDV DSTFDU GV [ LOMRY GHVIX®R \  LHKP HD
\H H FOA HRQ UHIMARY TXH QR FXP SODQ FRQ &RV
FUMIRV GH \HDFAUQ WHEXAHXR HO Q/PHR D
3RWMIRP HOM HD @ HYDOCANQ GHW VR FRP SBIR \H
GAAUBRQ  HWMARY @& TXH GHY XQ VRWOGH
DUAEX®Y SDID WX DQEMMY 1100 ) LQD® HMM  \H

IQFO\ HRQ  HWXGERV TXH FXP STHRQ FRQ \RGRV &V
UHMXOMVRY HMZEGAGRYSDLD @ WHYIMpQ  YHJILIXWD

) LUXW ' IDIWP DGHIOWR 35,60 $

' ,6&86," 1
( SGP IRRI®

(Q 9HH XHD HAXAERV HQ HORFAGHIMGHOSDVKDQ
IGHOAILFDGR GRV HSHAHY GH LIRHERUHWY FRP R SUGQASDOV
HHYRURV @ DWW DORGRHD GH $ MRQ  6LIP RGRQ
DOWRQ. DWRADCD DOYULKV &DPR' HIDAWR &$' 9 \
XQD HSHAH GH DM SLIP HD GHDJ«QHR 2 @RU]RP\V
SRUEGRWD GHOYILXVO DSRIDO 0 $39  ( WRV KD JRV
GHYDGRY GH FDSWYLDY HQ ] RQDV DIUFRDV GH BV HIMEGRV
3RUMIXHD\ &RWEH/ UHHDQ XQD HSHAILAGDG H) @

k&

SDJ

UHDAPQ YLKVKRWSHHR &$' 9 P R SLIHRP IQR HD
6LIP RGRQ DIWWRQL GH\HRSUHYDBEAD HY HIXGRY
PLHOADV 0 $39 H UAMMQIl D 2 @WRUJRP\V\S MQ
HGHAD GH WDQWP MpQ RX] DED HMWH RSHAHY (W
HSHRAILALGDG \KILHH P HDQLWP RV FRHYROMIYRY  DXQTXH
\H KDQ GRRXP HQEIGR H AHSAIRQHY HQ %4DMO GRQGH XQ
POMPR JHRWSR YILDO IQHAD P YOASBY HSHAH/ GH
$ NRGRQ

/ DSUCASDOYD GH WDQWP IMpQ H/ @ LOKDOAPQCH
DHR\RBV FRQEP LCDGRV FRQ H AUV RUQD KHHY R
\DIYD GH IRHERWY IQHABGRY P HDQWP R TXH H STD
EIRM/ H) E£UDV KWDBY GXUDQM DRAMIGDGHY TXH
UHP XHYHQ SDUAFX@V FRP R @ @P SIH D GH DB DAHHV R
FRHKDY 2 WDV UV P HORV TUHRXHOMY  LQFOA HQ HD
FROERAR GLHAR FRQ P XFRDV R KHIGDV DELHRV
GH®V DRV @V P RUGHEXUDY DXQTXH VK FROMEXANQ
HBLGHP LRPJLFD HV P DUILCDO \ @ LQIHM(IQ GH DIP HQRY
FRQEP LQDGRV KLSUWMY WWQEED SRU® GHMAAQ GHD
YLLKV HQ J@QGX@V \DDYDBY GHURHERHWY $ GIHHJAD GH
@ YDUDQWM$ QGHVHR HO& RQR 6XU QR VHKD GREXP HQEIGR
WDQWP IMpQ LQMKXP DD SDID @V A-SDV DP HIFDQDV

/ RV IDARM/ GH URJR LF\H) @ H SRMANQ
RFXSDARQDO DIUFXORUAY WDEDNMIGRUAV | RUAWEIBY \
SREMGRH/ XWDBY WHHD P D\ RU UHJR SRU FROERR
UHXUHOM FRQ KEEMDW WRGHQMIIRY @V FOP EIRV
HRQJILFRY FRP R @ H SDQUHQ DIUFRD HY HWEGRVFRP R
3RUMIXHD TXHLQRHP HOM M IOMID KXP DQR URHERU
@V  YIYMHEV SUHDUDV  FROMKFARQY  FRQ
D® DFHDP LHR GHIWDQRVR YHIWDAPQ LODGHRXDED TXH
| DAOEQ LQ HMFIRQHY \ @ HWEARQDICDG \ DTXH FRP R
\H REVHUYD HQ %4DMO @V SLFRV GH DRV FRIGAGHD FRQ
SHIRGRV GHFRVHKD\ DXP HQR SREGARQDOGH IRHERWH/

, (HG{HAD\ P RUBOEG
$ QYHO JBREDO H USRUEQ DOXD® HOM

7DE@
/ HBXICDG UHSRUBGD GH+ DQMYLLKVSRUASD\ LHILPQ
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DRV SUGASDE HIMHY$ VD YLLXV+ DQADQ \
$P UMD ( 06&3+ SUHHIM XQD GWEAGDG SRP HAR GHD
YDUDQGR \VHIYQ@ASD YHUMED
( Q/ DAQRDP «UFD %DMOTGH.D HY FDVRV DFXP X@GRY
FRQ IRFRVHQ 3DWDQE  VHRSUHYDBAD KXP DD GHD
H) HAXGRV GFDBV  VHIXIGR SRU $ UHOAQD \  &KL®H
IHHXHD SUHHID XD MWOANQ HBIGHP IRPULFD
SDUAEX@U DXQTXH QR H IMMD UHIIVARY VP EWFRV
QARQCBY  HAXARV SXQMDOV H) HO RFAGOM
3RUMIXHD &RWEH/ G-P XHIDQ ALFX@AQ DARYD GH
&$' 9 \ 0$39 FRQ HRSIHDBLAD GD HD
URHERUHV FCSVMUDGRY HQ ] RQDV DI URSHRXDUDY / D | DO GH
YLILDMGAD LOMILDED Gl LFXOD HMP DU @ LQAGHAD UHDO
SHR ELRM/ HSREGFRV \H DRADQ D DRAYIGDGH GH
GH RIAMEZAQ HY HAMBGRV | LROWL RVARP R YUV ( QHD
HAMEGR 3RUMIXHD HSLFHAR GHHAXGARY @ FRH IMMZAD
GH&S$' 9 FRQ HDYLXV* XDQDUMR DUHDYILKV SMQMD
HAHDURY GH FRIQHAPQ HY IRHERIW @ TXH SRAUD
P RGXQU® GLGEP LFD GHWDQWP IMpQ $ XQTXH QR VHKDQ
SXEQFDGR AL DV UHAHQWY GHP RUBOGEDG @ GHMAAUQ GH
DRV KXPDQRV H) £UHV FRQ DOB \HRSUHYDBLAD
LRGHIRQILED VKILHHXQVKEUHI VAR GLDI QUVAFR

9 LRRI®
( AXRM D YLLDO

/ RVYIURQH\RQ HM «UFRV FRQ G£P HAR HOAH
P \ SRHD XD HYRWWD ASAM GHIYDED GD
FRP SGMVR GH* ROL ( W P HP ELDQD HWE LORUKWEGD FRQ
HSFX@V IRPDAV SRU KHMRGPHRV GH @V
JOFRSLIRMQDV * Q\ * F @V FXDBV \H RUDQ]DQ HD
SDARQH/ P QMFRV LOXVKDBV TXH | DAMEQ @ XQuQ D
UHFHBVRUHY XU ( QWK LOMUIRU DEHIDQ XQ JHORP D
WISDUAR GH$ 5 1 P RQRADIMODUR GHVHIAGR QGHIDAYR
6HIPHQR 6 6PD® &RAIIFD @ SWRMPD 1
QXFORFESMGH  HHQRDOSDUD HOFDSMGDUHDS 5 1 YLLDO:
P RGXQU® IHSXHID LQP XQHGHKR\SHEDGRU
6HIPHQRO 0 HAXP  6LOMAD @V JOFRSIRMCDY GH
\XSHJIAH * Q\ * F FOYH/ SDID @ HMADGD YILDO\ @
IXMpQGHP HP ELDQDV
6HIPHOR / /DUH &ROAHH @ $51 SRIPHDWD
GBHXEAHIM GH $51 5GS UHSROE® GH @
UBOMAPQ GO JHRPD |\ WDQWRUSANQ GH $51
P HODMLR

/ D HAMZELOGDG HWAKRXUDO GHBHIGH GHLQMDFARQHY
HOAH® QXFORFESMGH\ @VIOFRSIRMQDV P LHOWDVTXH
@ YDUDELIGDG JHXMED HY BV \VHIP HQRVO \ 6 IO\ H
H @ YUXBAD\ DOMHIAGDG
( QADEDYILDO

/D IQHAPQ FRPIHID FRQ @ XQuQ GH @V

SDJ

JOFRSIRMCDV* Q* F D UHAHBVRUHY HSHFTLFRVHD ReX@V
HGRMIDBY \  SOTXHBY ( WYGARV G-P XHMWDQ TXH @RV
KDQWYLLKY SDAMIHIRY FDX\DQWA GH VQGLRP H SX® RQDU
R ILHEWH KHP RUEJLFD XWD DQ IQMIUQDY ~  } Y- \
},,E~  FRP R URB\RH/SUP DURV ( WRV UHRHB\VRUHV \H
@DODQ HY) GRPIQRV 36,  SO[LCD WP DRUCD
RMUD  H SXHWRV H) FRQRWP DARCHY  LCOPRYDV
SGIDEV GH OV LOMIUQDY @ TXH H SOFD WK WRS\P R
SRUWNERV YDVRX@UH/

/ RV P HDQ\WP RV GHLQM.QDT DApQ GH GRVKDMYLLKY
YDUDQ VHIYQ WK RWHY &V GHD9 IHR 0 XQGR X\ DQ
SUHERP LQDQWP HOW HOGRAMRMY P HADGD SRU FIDMCQD
PLHOAMDV TXH DOXQRV GHD 1 XHYR 0 XQGR HP SBDQ
PDARSIGRAVRMY  GRWEFDQGR TXH WX HOAMDGD  H/
LQG-BHOGAHIM GH PRWYRV 5 * ' D GIHHIAD GH RAWRV
YLLKV TXH X\DQ LOMIUGQDY @ TXH\KIHH XQ P HDQWP R
CHXQUQ HIKAMUD® HOMYQFR 7 WDV QMDD DALQ
® DAGIANQ GO HXRRPD DRAMD HPERV
FRQRWP DARQDBY HY @ JOFRSIRMED * F SHP IMHGR
® IXMpQ GH @ HIYROMWD YLWDO FRQ @ P HP ELDQD
HJGR\RP DO SLIRFHR TXH UHTXIHH FRBMMRO\ XQ S+
£ACGR SOWD QEH.DU @V UERQXFORSIRMQDV 51 3V DO
AWSOWPD &DEH GHWEFDU TXH @V KDQEYLLXV R
SDAMIHRV HP SeDQ MUV } ~ \ WH X D
ILIEIRQHAWD  IHBNMQGR GIHHADY HYROWDV H) @
\HBFAPQ GH UAB\WRUMY 8 D YH HD HORWRSMWP D HD
AF® U-BOFDAYR FRP HY D FRQ @ WDQWAUSAHQ SUP DUD
GREH ® 5GS GDVHPHIR / MOMAD $51P
KEJHQUPIFRV  PHIDOM FOS QDRKLQ)  REDQGR
FDSHX DV GH $51 FHX@U SOWD LQADU @ WOGKFANQ
3RWMIRP HOW H @ UHSAFDAUQ GHOIHORP D \HIHHDQ
LQMP HIDURY GHVHAGR SRUMIR SDUD SLRGXAUQXHYRY
JHRPDV  SWIRAHR HQ HOTXH® SIRMQD 1 HWMZELQ) D
@V 513V\ FRRSHD FRQ @ 5G5S HY FRP SOMV GH
UBOFDAPQ DWRADGRY D PHPEWDQV LOAMDAHX@UHY
) IDPHMM HY HD HQDPE@MI \  QEHDAPQ @V
JOFRSLIRMQV * Q* F \H GQUJHY DO * ROL SDWD
IQMDRAXDUFRQ @V5 1 3V\ |RWP DUQKHYRV YIURQH/ @V
FXDBV \H QEH.DQ P HADQM H RAVRY DSURYHKDQGR @V
YDV VHRHRUDY FHX@UHY MQ FDX\DU QMY LGP HADD @R
TXHI DYRUHFH@® SHMMMZAD YLLDO

, QMDFARQHA HYDMpQLQP XCH
/ DSIRMQD 1 VHXHWAD FRP SRQHIM/GHDIQMIHIQ

WER , LCKLEIH)GR @ \H DT DAQ DOWMLDO $ G-P £V @V
JOFRSIRMQDV P RGX@Q @ DRAYIGDG GH @V LOMIUQDY
~  DOMDQGR @ DEKHMpQ AHX@U\ @ SHP HELAGDG
YDRX@U XQ I HP HIR YIGFX@GR D @ SDRI«QHLV GHBRV
VQARP HVKHP RUEJLFRV ( WXGERV UHLHIMY SLRSRQHD HD
XRGH$ 51 SHIXH RV IQMIHHQM/ M51$  GUIIGRY

3&a
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FROAD ®V\HIP HORV6 RO FRP R HIDMILD WLDS«XWAD
DXQTXH WX HLIFDAD 1Q YIYR HM QP LMD SRU @

RHMZELDGEDG EIRPUILFD
/ RV KDQWYLLXV SDWMIHRV DOMDQ @ SHP HELDCEDG
YDVRX@U P HADOQM P YOASBV P HDQ\W RV

IOMFRQG-AEGRY SUPHR \XSUP H) \HPRAYDP HOM @
WRPERSRQAQD 7+9%6 H) RO@V HYGRMIDOV
LQ HABGEDV XQD SIRMQD RXADOSDLD @ DEKHIpQ FHX@U
\ @ KHP RWMD @& TXH IDYRUHH @ H WDYDDARQ GH
IRV \ FROMEX\H D WRPERAVRSHAD \ H3IPD
BHIXQER \H XQHQ D SMTXHBV LQOARYDY D WDY«/ GH
IOMIUQDV ~  |RUP DQGR XQD FDSD SMTXHMAUD \REWH HO
HOGRWMIR TXH DOMD \XV IXQARQH \ H SOFD VEQR @
WRP ERAVRSHID FRPR M KISR D \ D TXH HWD YONP D
LQGXFH O (* ) TXHD\X YH H DFH.ED @ SHP HELIGDG
7HAHR [DAMDQ HO MMMPD FDOIAH TXIQQD DO
SURP RYHU @ DXVRCRMYDAPQ GHDIDARU; ,, JHHDQGR
EWDATXLQAQD TXH DXP HWD @ SHP HELQGDG HGRWAIDO
P HA.DQWM | RM RUDAUQ GH SLRMCDV GH XQHQ HAHKD \
DRAYDAQ GH \H DBV SUIRQ @P DIRUDY &XDUR DXQTXH
QR @FDQ HWKAXDP HOM @V RO@V HIGRWIDGV
IQGXAHD @ VHFUHAPQ GH AWRAQDY ./ &&/  TXH
UFOMIQ  RO@V LOPXQH  FX RV SURGXARY
PHEGSIRMDDV \  HSHAH/ UDRAMDV GH R JHR
GHIWDEDQ @V XQRQHY LOMPHX@UVARP R 9 (- FDGKHICD
(MRV SWIRFHRV FRPEIQDGRV RAHQ XQ FXDAR
IIMRSDRQJIIFR FOUDAMI] DGR SRU H3P D WX@U SRU
SUEGD GH LOMIUGDG HOGRMIDO WRP ERAVRSHID SRU
VFEXHIR SOTXHEUR H KISR ID SRU DOMDAPQ GHD
LQMFTP EIR JDFRR  HWEEGAHIGR XQ FURX® YLIHRWR
GRQGH @ KISR[ID LQGXFH 9(*) TXH SHEHAD @
SHP HELIGDG YDFX@U DIWDYDQGR DV HOFRP SLRP R
VAP LFR

| DAGEPIFDGH ,/  HP HIHFRP R XQ SUHIRRUFDYH
GH JWDYHEDG HY L HARQHY SRU KDQWYLLXY GRQGH HD
SDAHIMYFRQVQGLRP HFDUAIRSX® RQDUSRUS QGHY YLLKV
$1' 9 RVQAYHPVWUFRVSXHEQW)  YHHVP D R/
H) FDRV JDYH/ 25 RXR &
PRWDQER FRUHDAPQ MRQ QAMXQAUQ WHXIO \
WRP ERAVMRSHAD FRQ SIFRV P £] IP RV GXUDQM @ [DH
SIRGYPIFD  GDV SRWWOQRPDV TXH GWP LOX\ HD
SDUDBIDP HOM D @ UHFXSH.DAPQ FOQUFD 3 DUDBIDP HIM
HD71) } HKIEH XQ SDMIQ EUEVFR FRQ HBYDARQH/
WPSWDQDV TXH SRMADQ @ DPWVDANQ CH
P RQRAVRVP DAYIDIRY \  UFOMIP IHOR GH RO@V 7
AVRW[ LFDV P RWADQGR FRUHDAUQ SRUWYD FRQ @ FDUID
Yo U S \ QUDAYD FRQ SOTXHEV
U S P LHWDV TXHX LOMDFALQ MQUILFD
FRQ ,)1 « LQGXAH PHDQWP RV GH P XHIM

au

SDJ

AHX@USWRIWP DA 3$ 1 RSWALY 3RUVK SDUM HD)) 1
«  DXQTXH RXADOSDD HOFRQAROYLLDOLQIADO DBDQY D
QYHDV  YHH/\KSHURUHY/D GVEDDOVH LY HARQH/SRU
$1'9 S | DYRUFAHQGR @ SROU] DAUQ 7K\
® SWRGXFAPQ GH,3  TXH SH.SHAD @ DRRYDANQ GH
WL \  RO@V 1. (W LQMDFARQY
AVRTX QFDV FUDQ XQ GHEDDQRH GHMP LQDOM HQ @
HROFANQ FOQFD GRQGHXQD IHDAQ,) 1 «,/ ! H
IDH DIXGD SWHAFH P D RU \HYHIGDG P LHQADV TXH HO
DFHOR VUGR GH7* ) ~ | YV FRQARBY P DUD
@ WDQUALQ D | DH LQP XQRUHIX@GRD FRQ @ MQHILD
71) },)1 « SRMOADQCER ®H SURMPQ GHP RAFXDVCH
DEKHMUQ YDWX@U 9&$0  ,&$0  TXHIDAMAQ HO
H3PD IQMMADO FOUDRMIVARR GO VQARPH
FDUERSX® RQDU

/ DAGEPIDGH ,/  HP HIHFRP R XQ SUHARRUFDYH
GH JUDYHEDG HR LQIHARQHY SRU KDQMYLLXY GRQGH HQ
SDAHIMYFRQ VQGURP HFDUGEIRSX® RQDUSRUS QGHY YLLKV
$1' 9 QVQYHBVWUFRVSXHEHQW)  YHHVP D RV
H) AWV JDMY 25 RXR &
PRMWDQER FRUHDAPQ FRQ GMXQAUQ WHXIDO \
WRP ERAMRSHID FRQ SIFRV P £[ IP RV GXIDOM @ [DH
SIRGUPLID  GDV SRMWOQRPDV TXH QWP LOX\ HD
SDDBMPHOM D @ UHXSHDAPQ FOQD
3DDBMP HOM HO71) } H KIEHXQ SDAMIQ ELEMFR FRQ
HBYDARQHY WP SUDQDV TXH SRMOADQ @ DRRYDAMQ GH
P RQRAMRVP DAYIDIRY \  UFOMIP QR GH RO@V 7
AVRW[ LFDV P RWDQGER FRUHDAQ SRUMYD FRQ @ FDUID
Yo U S \ QUDAD FRQ SOTXHEV
U S P LHOADV TXHVX LOMDFAHQ MQUILFD
FRQ ,)1  LOGXFHH PHDQWRV GH PXHIM FHXQU
SWRILP DED 3$ 1 RSVRVY 3RUWX SDUM HD
)1 s DXQTXH FXXADO SDWD HD FRQARO YLLDO IQIADO
DEDYD QYHBY  YHH/ \XKSHIRUW D &V EDDOV HD

IQHFARQY SRU $1' 9 S ID/RHAHGR @
SROU]CAPQ7K \ @SIRGXFAPQGH,3  TXHSHSHAD
® DPWDAPQ GH QHWUILERY \ RO@V 1. (W

IQMDFARQY FAWRTX QDY FUDQ  XQ GHEDDQH
GHMP LQDOMHQ @ HYROAPQ FOQFD GRQEHXQD IHDAPQ
)1 e,/ 1 HYIDHDIXGD SHIFH P D RU\HYHIGDG
P LHOADV TXH FODWPHOR VBLGR GH7* ) ~ | W
FROMRBY PDUD @® WOQMAPQ D IDH
QP XQRUHIX@GRD FRQ @ MQHJIID 71) },)1 «
SRMADQGR @ H SUAMPQ GH P RAFX@V GH DGKHUpQ
YDFX@U 9&$0  ,&$0  TXH IDAMEQ HOHIPD
|QMMARDOFDIDAMIWER GHDVQGLRP H FDUEIRSX® RQDU

/ DAGEPIDGH,/ HP HIHFARP R XQ SIHARRUFDYH
GH JWDYHEDG HY LQIHAARQHY SRU KDQWYLLKY  GRQGHHD



5HY &LHQW GHO &ROHJLR GH 02GLFRV GHO {tDWW®R I=XXOD 6LVW 6DOXG 9HQH]RODQ

9RO»PHQ 6 HBAMVULRIPEUH 'LFLHPEUH

SDAHIWYFRQVQGLRP HFDUAIRSX® RQDUSRUS QGHY YLLKV
$1' 9 RVQYHDVWUFRVSXHHQW)  YHHVP D R
H) ARV JDMH/ 25 RXGR &
PRMWDQER FRUHDAPQ FRQ GMXQAHQ WHXIO \
WRP ERAMRSHID FRQ SIFRV P £] IP RV GXUDOM @ DH
SIRGYPLFD  GDV SRWWQRPDV TXH GWP LOX\ HD
SODBMPHOM D @ UHXSHDAPQ FOQMD
3DWDGMP HOM HO71) } H KIEHXQ SDAMIQ ELEVFR FRQ
HBYDARQHY WP SLDQDV TXH SRIMCADQ @ DRAYDAQ GH
P RQRAVRVP DAYIDIRY \  UHFOMIP IHOR GH RO@V 7
AVRW[ LFDV P RWADQGER FRUHDAUQ SRMWYD FRQ @ FDUID
YOO U s \ QUDAD FRQ SOTXHEV
U S P LHOWDV TXHX LOMDAAHQ QLD
FRQ )1+ LQGXFH PHDQMWPRV GH PXHWM RHX@U
SWRILLP DGD 3$ 1 RSRUY 3RU\X SDUM HD
)1 ¢ DXQIXH RXADO SDWD HD FRQARO YLLDO IQADO
DODYD QYHBY  YHH/ \XKSHIRUW D &V EDDOV HD
IQHARQH SRU $1' 9 S IDYRHAHGR @
SROU] DAPQ7K \ @ SIRGXFAPQGH,3  TXHSHSHAD
® DAWDAMQ GH QHAWMILERY \ RO@V 1. (WV
IOMDFARQY FAWRTX QY FHDQ XQ GHEDDQH
GHMP LQDOMHQ @ HYROANQ FOQFD GRQGHXQD WHDAPQ
)1 e,/ | HIDHDIXGED SHARH P D RUHYHIGDG
P LHOADV TXH HFODAHQR VLGR GH7* ) ~ | w
FROAMRGY PDD @® WOQMAWQ D IDH
QP XQRUHIXMGRD FRQ @ MQHILD 71) } )1 e
SRMADQGR @ H SUAMPQ GH P RAFX@V GH DGKHIpQ
YDFX@U 9&$0  ,&$0  TXH IDCAMEQ HOHIPD
LOMIMADOFDIDAMIVARR GHOVQGURP H FDLERSX® RQDU

)MRDARRI® G @® KSJID \
FOUERIHGILDRUR

( 06&3+ \HFDLDAMLE D SRUXQ DXP HIR DIXCGR GH®
SHP HEMEDG ASIOU SXPRU WHXGEGR CGH @
LQYDMPQ YILDO GH ROX@V HGRMIDBY \ @ SRWMIRU
UHSXHAD LQ@P DRUD GAHIXDE (WD GMXQAQ
HOGRWIDOSHP W @ H WDYDVDAUQ P DAYD GHIOXGRV DO
IOMIMAR \ DY«RBRY JHHDQER H3P D SX® RQDU QR
FOUERI«QFR / D FROUIXIHIM DOMDApQ HY @ HDAPQ

YHMWDAPQ SHIXMpQ \ @ IRP DAPQ GH P HP ELDQDV
KLDIQDVH SOFDQ MKISR] HP LD UH LDABUD REVHYDGD

3DWDGMP HOM \H SIRGXFH GHBLMIpQ P IRFEWEMD
QUHA® P HADGED SRUAVRAQDV SIRQ @P DRUDV 71) }
N \ DWMDARH H) @ FROADPMIGDG CH
FOUERP LRAMRY (WM |HQUP HOR FRQGXFH D QWP LOXANQ
GD QaFH FOWGDR / PIQPt  KISRSHIXMUQ
WXDU \ DAGRMY @GPAD FRQLIXWDQGR XQ \KRAN
FDUERI«QFR GH DO SUHFDUD / D FRH LIMMOAD GH | DD
UHSILDRUD\ FOUERYDWXQURID XQFUFX® YIHRR @

AP SIRP DR

SDJ

KISR] LD HP SHRWD @ GMXQAPQ P IRFEWEFD P LHOADV HO
EDVR JDWR FDUG DFR DIWDYD @ R} LIHDAPQ SH «UFD

/ D 1QHApPQ SRUKDOMYLLKY SLIHH® XQ FXUR FOQFR
FODAMIWFR TXH HYROARQD H) FXDWR DWWV ELHD
GHLQGDV 7DV XQ SHIRGR GH LOFXEDANQ DUQRP £WR
GH D WPDQV SIRPHIR  \HP DDV SRWMIRUD @
H SRMANQ D HFAWBY GH IRHERMH/ DSDUHH @ IDH
SIRAYUPLFD  GDV FRQIEWH!  r& SUHHIMHDHD

GH ® ARV PLDOIDV QMDY
HSHAD® HOMHQ UHILHQ OP EDU FH DBD | LRQEOSXOEWD

\ VORPDV  JDWROMMWDOV
DARPSDP£QGRH  GH  WRP ERAVRSHQD
SOTXHAVT  \ QQURAVAMY DABIFD TXH DXGDQ DO
QADIQIAER GIHHADO / D 1DVH FOLERSX® RQDU
KRIDV \H P DQUIHMD FRQ XQD WIDGD FUWD HIPD
SXPRQU (R FOWERIQFR SRU GFR  HYGRWIDO
HMGHOADGR SRU RSDAGDGHY ELOWW.DBY HY [P £IHHY
IQHMIELIGDG KHP RAGEP LFD \KRAN P L[ \R FRQ QQFH
FOUWGDR HXAGR \  UAMMMAD YDWX@U HBYDGD H
KSR HPID WHWABUD 6D ~ D SHDU GH
R LJHQRMISID FRQ XQ GHMIRWR LESIGR TXH UHTXIHH
IQMEDAPQHOHD  GHERVADRVHRSUP HDV  KRUDV\
P RUBXICDG GHD SRUIDIR P XMARUEQFR
6XSH.DGD HAD | DVH FUWD @ FRQYDBRHOAD \HP DDV D
PHA/ PXHWD WHROALQ GD H3PD FRQ GXWHLY
HSRQEQD SHR SHMWMHGR IDMD KDW® P HH/
) IMRSDRQUILFDP HOM HOHGE-P D SX® RQDU LHXOR GH @
DRRYDAUQ GHAQ RAMVRY 7 AVRW] LFRV TXHQEHDQ71)
} H,/  DXPHIEQER @ SHP HELIGDG YDWRX@U GF R
QUHAR D XQRQHY HIGRWMIDGBY SX® RQDIH/\  GHBURpQ
P LRFEUEFD UIHYHME®I SRUDXVRDQAEXHLSRV P LHOWDV TXH
@ LQAMIELQCDG KHP RAGEP LFD FRP ELQD FRP SRQHOMY
KISRYR®P [FRV SRUSECD GHSMW D \ AUERI«QFRY
SRUGP LQXANQ GH® | IDFAUQ GHH HAANQ
' IDIQ WERQIHHADO

( OGDIQUWAFR Gl HHIADOGHEHFRQUGH.DUSDRER) DV
FRQ SIHHQEARLQ FOQD VP LU FRMGHDQER @V IDH/
SURAYIP IFD \ FDUEIRSX® RQDU SRU 63+ YHJ WED

DI AR

/ RV KDOJRV GH QERDMRUR H) HD VQGRPH
FOUERSX® RODU SRU KDQWYILKY — 6&3+  LQFOA HD
WRP ERAVRSHID SOTXHVT/ HQHD  CH
@V DRV KHP RARQFHOWDALQ  KHP DIRFUMR ! SRU
HWOYDDAPQ SOMWPEWD \  HBYDAUQ GH ORBR
GHKIGRIHDD /' + | 8 / FRPR PDUDGRU CH
@R WXOU H KISRID SDEPHARV TXH DXQTXH
LQHSHFTIFRV FRUHDARQDQ FRQ @ JWDYHEDG FOQFD \

au
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7DED

' IDIQUARR QI HHIADOGHD+ DQWYLLKY

SDJ

\RQ YAMBY SDUD HOP DQHR LQUADOHD | RQDV HOGP LFDVARQ
DFFHR QP MIGR D SUXHEDV VHRQULFDV R P RBFXOUHY HD

HIXGRV GH IP DIH) @V KDAD] JRV FOUDRPMIVAFRY \RQ
LQILOMDGRY ELOWMW.DBY HY) DOV GH P DUSRWD SRUHEHP D
SX® RQDUQR FOLERI«QIFR FRQ SIRIUAMUQ ESIGD HD

KRV \  IUFXHOM UHTXHUP IHOR GH YHOADAPQ
P HFEQUD GHRVFDRV P LHOADVTXHO\\RP RIWD D
FRP SXV] DED SXHEH GHMABU RSDAGDGHY HQ YIGUR
HP HIDGR HY DV WP SLDQDV DXQTXH WX XWAGDG H/
P LVIGD H) FROM \RVFUWERV
0 ARGRVVHRQILFRY

/ DV SKHEDV VHRQULFDV \RQ HD SIOU GDIQUARR
GEIGR D @ FRUD YHOECQD GH YIUP ID \ @ DSDUARQ
WPSWIDD GH DOAEXHERY / RV HODRY  CGH
LOP XQROEVRIANQ@IDGRVDHY P DV (/ ,6$ SDWD,JO H
,J*  GAMIFDQ SRU \X \HMELAGDG \  HSHAILAGDG
( WXGRV FRQ FHOYLXVBIQ 1 RPEWH 619 G RWDLRQ
TXH @V (/,6% GH FOSWWD GH ,J0 P X FOSWH H
IQALHARY SDUD , J*  GHMABLRQ HO GH @V P XHWDV
DIXGDV GH SDAHOMY FRQ 6&3+ FRQ XQD HGHALLAGDG
e¥o) DOHYDOXDU FRQARBY QHIDAYRV ( WRY HQD\ RV
XWD DQ SIRMQDV UHRP ELQDOMY GH @ QXFBRFESMCGH
U  HSWHDEV H) MMM DV FRPR 6DFRKDIRP \ AV
AHHMDH TXH HYMIQ UHJRY EIRPILFRY DRADGRY FRQ
DO HRV YLLDBY QDAYRY

6lQHP EDUR @ UHDPAYLGDG FUK] DED HIAH KDQWYLLXV
FRPR3XXPDD 3889 \ ' RELDYD ' 2% FRP SO
® IQMBHEANQ HSHADPHIM HQ ,J* $TX HD
C HIMQ E®W : % HPHJIH FRPR KHIDP LHO®
FRQLLP DRUD 8 Q HXXGR FRP SDUDWYR P RWMt TXH HO
: % WARMp HO GH @V P XHWDV FRQ UDRMMGDG
RXIDED H) LPXRORHAHAD LA ),
FRQILLP DQGR HOVHLRASR YILDO ( W WFQIFD EDVDGD HD
SDARQHY GH EDQEDVHSHFTLFDV UHEXFH | DRV SRUMIYRV\
SHP WG HHADUIQ HFARQHVSRU38 8 9 \ ' 2 %9 HOHD

GH ®V DRV P HADQOM WX@ApPQ GH DQAEXHERV

7 2FQFDVP RBFXQUY
/D57 3&5 H) WP SR UDO 57 T3&5 H/ FXADO
SOD HD GDIQUIWR WPSIDQR DM GH @
VHRFROHMpQ 8 Q SIRRFR® YDIGDGR SDID AHSDV
EUDM®?# DV DBDY p XQ CP WM GH GHMAUQGH  FRSIDV
T/ FARQVHMELIGDG FOQIFD GHD \ HVSHAILAGDG G-D
(VM P QRGR  TXH LQFOA\ H XQ FROARCIOM.OR GH
06 \XSHi HQ VHMELIGDG D @ 57 3&5 \HP LQGDGD
P IM FRSIDVT/ GHMABQGR WHY FDRV R
IGQNIFDGRY SRU PORARV FRQYHARGVY /D
FXDQAILFDAQ YLLDOVEP ELQ | DAMM HAXARV GH FOUID
YILDO, FRUHDAUQ FRQ @ JWDYHEDG FOLFD
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$ LMDP LHQR YLLDO
( ODMDP LHOR GHOKDQWYLLXV HQ FXGWRV AHX@U

RO@VIHR (  \HQP WD D GERIDRURY FRQ QLYHOGH
EIRHXUGDG 9%/ R \KSHIRU GDED \X SRWADO
SDRIHJAGDG |\ UHIR GH WDQWP IMpQ DHUJHD

$ GP £V @ UBADANQ YLLDOLQ YIWR H/ BRI KDWD

GDV \ G-BHIGH GHP XHMDV UFRORABEDY HY | DH DIXED
@ TXH UHEXFH WK XWIGDG FOQD QP HADW 3RUHIR \X
HP SOR VH URHXYD SUQASD® HOM SDID LQYHWAIDANQ
HBLGHP IRPJLFD R FDUDAM] DApQ GH QXHYDV YDUDQM/

, QMILDAZ QADIQ WAFD

(O DORWRR GO FRPELD 57 T3&5 HQ IDWH
SIRAYPIFD GOV SRUWQRPDV FRQ (/,6$
,JO ,J* D SDUAU GDGD / D GHMAPQ GH ,J$
HSHFTLFD DSRUM \HMELOGDG DAARQDO HSHAD® HOM
H) FDRV FRQ ,J0 LQGHMARE®! 30D P XHMWDV FRQ
UDPAVIGDG RXDED HD : % FRQLUPD HD \HRWER
P LHQWDV TXH @ FXDQAILFDANQ GH/ ' + \ HOKHP RILDP D
WHXH]DQ @ \RSHKD FOQFD ( Q JRQADV FRQ P Y/AS®V
KDQWYLLXV ALLFX@QMY FRP R ( XURSD\ 6XEDP «UFD HXD
HIDMILD P XOWDUDE®! UHEXFH HLRUH/ GLDIQUFRY \
| DA.OVD @ LOMYHIAHQ WP SLDCD
0 DQHR\ WDEP LHOR LQADO

( OP DQHWR WLDSXWER GHO6& 3+ \HIXQEDP HOB HQ XQ
\RSRUMKHP RGLGEP LFR\ YHWMWRUR SUHFR]  GRQGHDOM
® \RSHKD FOQD \ DOMHIOM/ HSIGHP IRPJLFRY
FRPSDAEGY \H WHRPIHGD IPSOPHOAU XQD
P RQAVRU] CALQ LOYDUYD GH SUAMpQ YHRWD FHOADO\
JDWR FDLGTFR MQR FRQ HIMDMI LDV GHR] LJHIDApQ TXH
LQFO\ HY GHVGH P £VFDLD GH DOR |G KDWB YHIADANQ
P HFEQFD SIRMARD FRQ YROP HQWEDO P ONJ SDUD
SIWHJU EDIRMDXPD FRPSGPHOECR FRQ XQD

DCP LAVAMANQ FROHYDERWD \  FXLEDGRVEP HOM WIX@DGD
GHIXIERVRIMEBR G SDUD P DOMHJ® SHIXMUQ WX@U

MQ LQGXAU \REUHDUID K GUFD TXH SXHED H DAHEDU HD
H3HP D SX® RQDUFDIDAMIVARR GHHWR HOAGDG

/D RUHDAPQ SRU PHPEWQD HWDFRSUUD
(&0 2 KD GHP RWDGR UHEXAU @ P RUBAGDG DO
FXOQGR \H IQAD HY @V SUP HDV KRV CH
GHARP SHOLAUQ  SDUARX@IP HOM HD  SDAHOMY/ FRQ
QAFH FOGDR / PIQPt R GAMR ! PPRY
( WYGRV LHARSHRRYRY LQAIFDQ TXH \K [P SBP HMEAUQ
XM @ IDH GH KRN GMMEXWR PHRD @
KSHYLYHFD DO PDOWMH @ R LIHIANQ WX@U
P LHOADVAHUIHXHYH D VRUP HM GHAVRTXLQDV

(O X\R GH UEDMUQD FRPR WDWP LHQR SDD
IQHARQHY SRU KDQAYLXV SUHHID  LHXOEGRY
FROMDGRRURY \  HYIGHOAD FOQFD QP MIGD  DXQTXH

SDJ

HIXGRVIQ YIWR\ HQ P RGHRVDQP DBV FRP RKEP WLH/
IQHAVEGRY FRQ YLLKV $ QGH/ KDQ GHP RWADGR HIFDAD
FRQ GRMV CH P J NJ GD SDUD SUHYHQU HOGHVDULRTR
GHDVQERP H FDUERSX® RQDU SRU KDQBYLLXY  6&3+
@ HAXARV FOOUFRV H) KXPDQRV KDQ P RUADGR
IHXOEGRV GHHBARDOM/  HMGHADGR SRU  XQ
P HEDQEQMVGH HIXGRV Q TXHUBRUM XQUHIR
HDWYR GH P RUEQGDG GH & MQ
EHQH LAR HAVEG VAFDP HOM\LI QU LFDWYR HQ HOADWP LHQR
G-DVQGBRP H SX® RQDU SRU KDQAYLLXY +36  ( WV
@ MARQY VH DMEX\H) D XQD |DWP DFRAQMFD
\KEPSWP D H) KXPDQRV |\ XQD YHOEQD WLDSXWED
H WHP DGDP HOM HWAHKD  UHTXWUHQGR DGR LQMADALUQ
DOM/ GH @V KRV SRWH SRVApQ  IDRRIAY TXH
UHMQIHY FRMGHDEGP HIM \X XWICDG SLEPAD HD HO
P DQHR FOQLFR GHHWRY SDAHWMY

/ DVWLDSLDVIGP XQRP RGXMGRUIDVH SHIP HME®Y SDD
HO WDWP IHQR GO VQBRPH FDUGEIRSX® RQDU SRU
KDQWYLLXV SURHEQ UHKOEGRY FROADWEQM/ P LHOADV
TXH XQ HMR FXQIRR FRQ GRW DWWV CH
P FAGUHSQMRERD PJNJGD GXDQM GV R
G-P RVt UHBXFApQ VI QU LFDWYD HQ @ P RUBACDG
W HYFRQARBVKIMMUFRY HOXVR GHSMW DLQP XQH
FRQ DORV VIM®RY GH DOWEXH.BRV QHOWDD DOMY
8 NI HQXQHWXGR DEHIR FKIBLR Q P RWL XQD
QWP LOXAHQ SURP HMERD HQ @ PRUBIGDG GO DO

S DXQTXH MQ DI HARU LI QU LEDWYDP HOWM @

FDLID YLLDO @& TXH \KILHH TXH VX P HDQMWP R GH DFAPQ
SRAD HWU PEV WHDARDER FRQ  HHRY
LQP XQRP RGX@GRM TXH FRQ XQD DRAMGDG DQAYLLDO
QAUAD

/ RV DYDQRH/ WWLDSXMWFRV HQ HOP DQHR GHLQ HARQHY
SRUKDQYLLKVLQFOA HQ HIADMI LDV SURP HMGRUDVHY | DVH
SO FRPR HO$51 GH IQMIHHAD V51 $
QLLIIGR FROAD ®V\HIP HORV6 0 \ / GHJHIRP DYLLDO
TXH RIWD LKLEW KDWD HO GH @ UBOFDAPQ H
RO@ 9HR ( \ PXHWD PHARU EIRAWMEXApQ
FHHELDOHD P RGHRV P XUQRV FXDQGR \H FRP ELCQD FRQ
DOAFXH.SRVDQA* F DV FRP R DOWEXH.BRVP RQRFERQDBV
KXPDQJDGRV FRPR HD * &NW TXH E®RTXHRQ
HSHFTLFDP HOM@ JOFRSIRMCD* Q GHOYLLXV+ DQADQ\
KDQ GHP RWADGR SLRWHALQ FRP SGID HY LDRQHY FXDQCR
\H DGP LQMADQ GHOAR GH @V SUPHIDV KRV SRWV
QHAPQ 3DWDBIDP HMWM HOP DOHR GH FRP STFDARGH/
UHTXLHHDERUGDVVHSHF TLFRV. HOKRAN GMMEXWYR GHEH
WDRUH FRQ QRIDGHDID MOR FRQ P RQMRU] DARQ
HRODWGERIEIID HIDDD FRMEHDQEGR TXH O
G-BUMUQ P LRFELELFD \KHB! LRROYHIH HSRQBQHP HIM
HD KRV P LHOAMDV TXH HD IDEIR UHDO DIXGR
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SIHHOM HQ HD CH ® DRV GEH P DQHIUH
SIHHHOMP HOM  FRQ  KHP RIIOMApPQ  YHORYHRD

FROAXD HYMEQER @ GXUALY IRY DED FRQ IXWIRHP LGD
GHEICR DOURIR GH HP SHRWIDU @ KISRYRGP LD HHAWYD

FDUDAMJWAFD GHHW SDR®J D

(Q HO GHDURTR GH YDRXQDV FRQAD KDQMYLLKV
GHMIFDQ FXDAR SMWA RUP DV SURP HMGRUDY DAXD® HOM
HOHOD RVIDH, ,, @ YORXQD GH$' 1 SOW LADOTXH
FRGLLFD @V JOFRSIRMTDV * Q* F GHDYLLKV 3XXP DD \
KD G-P RWADGR LGP XQRIHIAGDG \RWQGD D P HHY
@V YHRRUAV YILDBVO 9$ %1 TXH SRUEQ HOJIHQO GO
YLKV $ QG \ ®RIWDQ LQGXAU VIME&RY QHXWDT DM/
\XSHIRUH D HQHD  GH®V YDRXQDGRV \ @V
SDUAEX@V YLLXVA@NH 9/ 3 EDVDGDV H) @ QXFBRFESMCGH
GDYLLXV6LQ 1 RP EWH TXH KDQ P RWDGR FDSDAGDG GH
SURWFAQ RX] DGD FROWD GLYHADV AHSDV DP HIFDQDV HD
P RGHRV SUP DMV ( WV DSWR] [P DARQHY UBLRHRAQ
DDA/ \UQUIDMRY H) @ EATXHD GH XD
LQP XQ] DAPQ HHAYD FRQAD HIM JUXSR GH SDWMIHRV

/D SIHHFAD GH 6&3+ H) 9HHXHD HWE
GRAXP HQBED HY UHSRUMY LOMLDARQD®BY FRP R SDUM GH
@V SDW/ \XWP HIFDQRV FRQ FDRV HSREGFRV R
SHTXH RV FRQJGP HDGRV MQ HPEDUR @ HADWH CH
HIXGRV GFDOV SXEQFDGRV GULFXOD FXDQMLFDU \X
YHEDGHD IGAGHAD XQD EUHKD TXH FROADWD FRQ
@RV GH SDWH YHIQRV FRPR %DMO GRQGH \H KDQ
FDUDAMLE] DGR P DQU HAMEARQHVFOQIFDVHD) — FDWRV

PRIWDQGR XD PRUBICDG GD /D
1 LDIP HEANQ GH KEEMBW GH LWHIYRURY SRUH SDQMQ
DIUFRD\ FDOP ELRVFIP £WFRV DOMD @ GLQEP LFD IRHERU
YLLKV KXP DQR DXP HOBQGER HOUHWR GHELRWY HD ] RQDV
SHIXUEDQDV GHEIGR D @ LQDMpQ GH RHRHW HD
DHQEP LHORY KXP DQRV XQ IHUP HR GRAXP HQEGR
SURYIDP HQM HQ %4DMO\ $ WIHMED FRQ HOYILKV $ QGHY
$GPEV @ IDOD GH HSHAIAGG H) @V VQRP DV
IQADBY MP LOIH/ D GHUXHR GSRSILRLY \ @ HFDH
GH SWKHEDV GDIQUVAFDV UESIGV FROQMEX\HQ D @
\KEQRAILFDAUQ 9 HH XHD HY UHM EDUH.DY FUWDV HD
® YULOGAD HBIGHP IRPUJLFD FRP R XQD LQ DHMAXAMLD
QP MIGD \R® FHIARY GHUHHHAD HY & DDAV FRP R HD
, QUAMR 1 DARQDOGH + LIIHH WHHD FDSDAGDG SDUD
FRQLP DU DRV HADDQGR @ UHSXHAD  IDOD GH
FRAHMWOANQ P@RV H) [RIV  HEGP IV
GHARQRAHD HOB& 3+ @YDQER D ADIQUVAFRY HLUQHRY
@ FUMV\DQMVUD @ P LIWDAPQ GH SHIRQOP «AFR\ HD
FROS\R GH MMP DV UKUDBY GH \DOXXG KDQ H DFHEDGR @
LOVMELIGDG GHOYLLXV \ @ QHHMGDG GH FDUDRAM] DU
YDUDQWMY YILDBY GRFDBV \ \KV LRHIYRURV $ XQTXH HO

an

SDJ

KDQYLLKV QR HY DRMD® HIWMXQD SURUGDG HY @ DIHIED
GH \DXG YHHRDQD \X SRWADO HP HIHOM \  DOR
GWACDG MWILFDQ XD UHMMpQ GH @V SROADV GH
YUIDGAD HTXUQGRWH |RUBBAHU @ HS GDIQUWED
FRQ GHAHAD DANQ GH SUKHEDY P SBP HOBU HWXGRV
GH VHRSUHYDBAD SDUD [GHIWLFDU ] RQDV MBARDY \
FOSPAWHAUQ DOSHIRQDOVDQWUR HQ HOUHARQRAP LHOR
WP SLIDQR

&21&/86,21(6

( OKDQEYLLXV UHSURHRD XQ P SRUEQMSUREGP D GH
\DOXG SYEQFD D QLYHDIGREDOGHELGR D \X DOR GVEICEDG @
IDOD GH WDEP LHQRY HSHETIFRV \  \X FDSDAGDG SDID
HP HIHUHQ GLYHODV UHILRGHY ( Q 9 HOH XHIDD DXQTXH @V
FDRV UBRUEIGRY KDQ MCGR HSREGAFRV HQ FRP SDUDAUQ
FRQ RARV SDVH/ GH $ P «UFD / DAQD @ SWHHAD GD
YILKV\ X SRIMOALDOHSLGP LFR QR SXHEHD \KEHMP DUH
$ O SUIRWHEU SRMQADO HSLGP LFR DGTXIHH UHBYDGAD
FUWD DOM @ SUHFDUHEDG GO MMAMPD \DQMBUR
SURFHRV GHGHRIMMEAPQ\ H SDOVQ DQARSRI«QFD H)
URHYRURVMOHMHY / D FRQYHIHAD GHHMRV | DRRUAY
XQCR D QP MARQHY HY YUIDMQAD HSIGHP IRPULFD
FRQILIXWD XQ HAHDUR GH DOR UHJR TXH G-P DQED @
LP SGP HQEAPQ GH SROMFDV IQMMARUDGY SDD HO
FRQARO YHRRUDO GDIQUVAFR P RBFX@U RSRUMCR \
FOSDAVAPQ GHO SHIRQDO P «@FR D 11Q GH SUYHQU
EURW FRQ FRQVHRXHALDVADQUEUDVAHYHDY

30D® P MICAUQ HHAYD GHVX LP SDRR VHUHTXHH
@ [P SOP HQEANQ QP HADM GH XQ SMQ HMDAJIFR
P XOMAASAOUR TXHIQFOA D |RUEBAP LHOR GHBY
M DV GH YLILOGAD HBLGHP [RPUILFD FRQ FDSDAGDG GH
ADIQUMAFR PROFX@U H) ROV HGP LAV
SWRIWDP DV GH HEXFOAMQ FRP XQWIUD |RFDT DARV HD
P HIAGDV SUHYHOMYDV FRPR FRQARO GH WHHYRURV \
SWERAFDV VHIXUDV GH P DQHR GH HSDARV FRQEP LQDGRY
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