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/ D UMD GO&RBIIR GH 0 «AFRV GHD HMIGR
=XID FROWAM H HOUWDGR GH GYXQDAQ AHDWILED
H @ FRP XQADG 0 «@FD TXH ® QMW DYDDGR
VEQR SRU @ GUHWD GOPLPR GHD, QWIMR GH
( WYGRVO «@FRVe' U 0 DUR 7XAR 7 RUH/9 HIF \
® UG GH 6RAHEDGHY &HOWLFDV GHOHMIGR =XID
P\ R REMWYR SUGASDO H/ GU D FRQRAHJ @V
SUGASDBV LOYHWAI DARQHY P «GFDV GH @ HIQ GO
SDV H IQFOOR GHD HWDQWLR FRQ JUDQ  FDIEDG
AHQAILFD SDWD HIR \H WIH SRU XQ LHI@P HOR CH
SXEQFDANQ HOPXDOHY VKSHYMDGR SRU XQ &RP LW
(GWUDO GH GMEFDGRY P«@FRV GRAHOMY H
LQYHAI DGRUHV XQLYHMVEURY

6H SXEQFDIEQ FXDWMP HIWD® HOM WDEDWY  HD
HSDF ROH LQIGV HIVIDGRV HBRAMIQFDP HOM TXH QR
KD\ DQ MGR SXEQFDGRY DMV HQ RWD UHYIMA R HIAQ
HQ SURFHR GHSXEQFDAQ

( O8.RP LW ( GVRUDCHWE FROMAIMIGR SRU HO HAVRU
QUHARU HOHAVRU GH SIRGXFAPQ \ @ FRHAUD GH
UHEDAANQ DGHP £VGHXQJUKSR GHHAMRUH/ DVRADGRY
\HBFARQDGRY SRUM - XQM ' LUHARYD GHD&RBIIR GH
0 «@FRV GD (WECR =XAD 7IHH XQ &RQHR
& RQUXOYR 3H.P DQHIMLQMI DGR SRUGRV SLHIGHIM/
GH @V &DS W@V GH @V 6RAHEDGH & HOWLFDV\ XQ
&RP W $\HRU IOMIDGR SRU SHIRQDIGDGH TXH
IXQIHY GH £LEMRV \HBFARQDGRY SRU HD &RP IW
( GWRUDO

/ RV WDEDWRV TXH \H SXEQIXHD SXH3HD \HJ CGH
DXVRUAY QDARCDBY R H WDQWLRY LMIGHOMY R QR HD
9 HH XHD HAUVRY HQ HSDF ROR HR LQIQY @RV FXDBY
GHEHD VHUHQYIDGRY DOFRUFR HPRPAUQLFR GH@ UHYIWD
_UHHBAROWIE LHYAHOARRP H X# JP DIOFRP

/ RVDXVRH/ \RIAMILEQ @ SXEQFDAQ SRUP HAR
GHXQD FDUB GUIICD DO&RP W ( QVRUDO GH @
UHYIW® | LLP DGD SRUHCDXVRUSUGASDO\  HOUHMR GH

a

@/ DARH/ WHSRQDEGY GH @ LQYHAMIDAPQ
DFRP SI¥ DD GHDWDEDWR GLIIVEO ( Q GIFKD FDUR HD
\RIAVEQM KDLE HAHID GHXCD FDU DRXH.GR GRQCGH
UHFRQRAH HOFDLERWU LQ«GVR GHOP DQXVAMR \  DRHB\D
@VARQAARQH/GHSXEQFDANQ GHD UHYIWD

(OQ/P HR GH D\RH QR GEH VHUPDVGH  SRU
P DQXVAUMR\ HORUGHD GH DSDUANQ GH @&V P WP RV
GHEH VHU XQD GHAMpQ FRQXOW GDJWXSR \ GHEH
DSDUHAHU DSDUM  HD DXVRU GH FRUHSRQGHIAD  \K
FRUMR HBRMIQFR\ DGHPEV HR 5 &, GHFDED XQR
GH®RVIQYHII DGRUHY

8D YH UAEGR HD DVEX® HD DXVRU \HE
QRWILFDGR SRUFRUFR HBRMIQIFR GH® UHFAHBANQ G-D
POMWR (O &RPIW ( GMRUDO KDE XQD SUPHD
UHMPQ GHBX«V GH @ FXDO HOWDEDWR SXHEH VHU
WHKO DGR MQ HYDOCAMQ DAFARQO . QR FXP SO
FRQ @V SROWDV GH @ 5 WD R \H DAHEVD SDLD @
HYDOXOANQ GH @RV SDUH/ HYDXDGRIAY / D GHAMuQ GH
UHAKD] DUXQWDEDVR HVGH LQMYD HLQDSHDE®

( OFRP W HAVRUDCDCDA-BVBUHOADEDNR GR \HKDAH

URSRQCE®IGHOFRQMILGR H SLHDGR HQHOP WP R

$5%75%- (

( COLEEIMDWIVHLE UHDD DGR SRU GRV H SHIRV HQHD
£UD REMIR GH @ FRP XQFDAPQ D GREGI AHIR D
TXIHH \H GV HMDEQ @V IHSHAWYDY QRWP DV GH
HMMPQ ' KRV £LEMRY UHYDRWY WOGEQ XQ
SDIRCGH  GDVARQAQXRY SDUD HYIDUVK UHSXHWD
6L @V RSIQRGH/ GH BV GRV £LEMRV\RQ SRUWYDV HD
&RP IW ( GVRUDOWRP DIE @ GHAMPQ GH SXEQFDANQ
GHODUAEX® UHDT) DQGR @RV DMMMY SURSXHMRY SRUGRY
SDUHY

( QFDR GH GMAUHSDGAD HSHDE MRSIQUQGD
HAVRU GUHARU R GH XQ \WMUAHU £LEIMR  SDUD \RP DU

XD GHAMpQ 6L @V RSIQRQH GH &V £LEMRV \RQ



QDYDY HODUWAEX@R VHE UHKD) DGR

6L HO WIEDR H/ DABMEIGR SHR FRQ @
UHFRP HQADANQ GH KDAHU PRAIIFDARQY  \HE
GHYXHDR D GV DXVRUAVMQR FRQ @V UHFRP HOGDARGH/
GH@RVELEIWRY SDUD TXH SUHBDUHR XQD QXHYD YHMuQ
FRUHIED HQXQSMIRPE[IPRGH  GDVARQAMXRY
SDDGRV BV FXDOV HO WDEDWR \HE HKDO DGR R
UHDGP IMGR FRP R QXHYR

$V PLOPR HQHOMWR GHVHJUHKD DGR HOADEDWR
@/ DARH UAELEQ @V RSIQRQW FRP SOV
UHSHAR DOWLEDVR 6R® H) FDWRV H A-BARQDGV HO
&RP W ( QVRUDO SRAE P RAIIFDU @ SIRHOEALQ
GH GFKDV RSIQRY/  $QM/ GH \K  SXEQFDANQ
@V DUAEX®Y \HEQ WHMOGRV SDD @  GHMAANQ
&H SR D WY« GD SWRILPD RQXH
KWBV ZZZ SUBRWMR FRP H/SMILDUMP FKHANHJ
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/ D 5 HIM® &HOWLFD GHO&RBIIR GH 0 «AFRV
GD (WEGR =XID SXEQD DWAX®Y GH UHMMpQ
WDEDNRV GH LQYHWA DAPQ [P £IHHY FOFDV UHSRUMY
GH RV FQFRY GRRPHIRY GH FROHDR
PHP RUDV HF 7 RGR HIR MQ HOFRP SLRP MR GH TXH
HQ FDGD Q/P H.R KDQ GHFXEULHVRGDY\ FDGD XQD GH
OVVHARQHVUILGEDP HOM

( O&RP IW ( GMRUDO XQD YH UHAELGR HOADEDNR
WHH @ SRWMEG \ @ UHSRQDELOGDG GH HAMIUR
SDUD DGHRXDUR D DTXHIDV QRUP DV GH @ 5 HYIWD TXH
QR \H KD\ DQ FXP S@GR D FDEDICDG MQ FOP ELDU HD

FROMIGR HHADOGHCP WP R
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7 DEDVRV GH [QYHWIDAUQFOQMR  H SHIP HQEO
GRQGH VH GHARUEH XQ DSRUM UHBYDQWM TXH SXHEH VHU
VREO R SDIADO RWIQDO HY X FRQABAPQ R
FROMEXLIUFRQ QXHYDVH SHIHQADV

(MM WBR GH DUWAEX®R GHEH WHU HD MIXIHQM
IRPDR WP PR FDUD FRQPEUHHCGH PP @
GWD HE 7IPH/1H 5RPDQ 1r  \ HOHBIAR
IQMOQHDGRGH  FROXQPE[IPRGH  SEJIQDV HD
IRPDR: 25' \ WEOVFRPRPE£[IPR 7REVOV
WEDV\ |LIXWDV GHEHQ U USRUEGDY HQ HOW R \

RUDQ] DEDVHY Q/P HRVDEELIRVARQHMWYRY
25' (168*(5,' 2
727812

" HEHRWU AHOADGR FRCAMR SHR  IQRWP DAWWR
HY GWDVP D 2ARXOV HQQHUW 6HIXICR GHOVWIM®R

H) IQQV FHOAMDGR HQ) PDWAROV \ QWY
BHIXIDP HOM &V DR  DIXHBY TXH KDQ
SDUAASDGR DRRYDP HOM H) @ HWRXANQ GHOWDEDVR
VEQR H) & IQMPRMDOFRP R H) & P DMIDO  SUP HJ
QRP ELH IQADOGHOHIXQER\ DSHICRY HY P D AFXD
@ SUP HD GWD 1 RP EUV GH &V \HYIARY FEWELDY
G-BDUEP HQRY H LOXMARGH/ TXH SDUAFASDLRQ H) @
UHDT) DApQ GHORAMGR ( \SHALLFDUNRUCDGD R FRQILHR
DARQOR LOMLIARDO GRQGH HOWDEDWR KD\ D MCR
SIHHQECGR \LHVHIDR

5(680 (1 <3%/$%$6 & $9(
(OHKPH) QR GEHWQHUPEVGH  SDODEUV HD
XQWR® ERTXH\ MQ\DQIUD ' HEHVQWMA] DUHDASR \
SIRSUMMRY GO HIXAR P ARCRY  HXOEGRY \
FRFOMRQH 6H GHEHD LQFOMU HOWH WHW/ D AQRR
SDDEWV FOYH/ XWI} DQGR SO HIR &V WP LQRV CH
0 HAFDOGXEMAM- HDAQIV 0 Ho+ R HITEH CP LHOR
GHP DMIDP «@FDGHO QGH 0 HAFXV, QMLIARIO

$UB75$&7
( ARXP R R LQIQV GHEHWCHUHOP WP R FROMICR

TXHHOURXP HY HQ RS RO$ O LQDOGHDEWWERAGHEHD
FRERFDUH@VNH Z RV SDDEWDVFDYH/HDLQIQV

1752 8&&,” 1
' HEHFRQMQHUHDIXQEP HOR QUIFR GHD HWMGAR
\ P HORRQDU@VUH HHGADVSHWCHOMY

0572' 26

/| RVAWMGRVARQKXP DQRV GHEHD LQFOUU H) @
GAFUSAQ GHOP DIMIDOXWI) DGR @ DSUREDANQ SRU
SDUM GHD&.RP LW GH < WED GH @ LOMAIMALQ GRQGH \H
UD@ g @ LOYHWIDAPQ\ HIXIU GV QQHP LHIRY GH
@' HOWAPQ GH+ HAQNLGH UHYIDGD HD
\ HOFRQHAP LHQR GH @RV SDUARSDQM/ , IXDB HOM
HQ HOFDVR GH@RVDQIP DBV FUGLIR GHWED \ DGHP £V
VP D FRP R IHHHJAD &V SUGASIRY SXEQFDGRY SRU
HD&RP P IWWH RQ 3XEQFDARQ ( WIFV &23( HQ HD
&RGH R &RQGXPVDQG %HIWE DPWAH * XIGHIOHY |RU
-RXUDO ( VR &pGIR GH &RQGXAD \ 0 HRUH/
3ERNDY ' WHAMAY SDUD ( GQVRW/ GH 5 RV
KWBV_ SXEQFDARCHAIEVRU URRXUAHY FRGH FRQGXAW

$V POMWPR GHAUEU HOMBR \ HO QW R CH
® LQMMMWIDANQ @&V FUMIRYV GH \HBFAPQ GH GV
\KMIRY REMIR GHOHWXGR , GHOWLFDU BV P WRGRV
DSDIDRY QRP EWH\  GULHANQ GHDIDEUFDOM HMH

SDUQMLY \  SIRFHAP IHORY FRQ CHECBY \iXI LHHMV
SOD TXH RAR LQYRMIDCERU SXHED UBLRGXKHU &RV

WHXORCRV 6H GHEHY LGHONIFDU &V P HAFDP HORV\
SIRGXPRY TXP IRV XWQ DERV 1 R X\DU QRP EWH/
[QAADBY R QP HRV GH KIMRUD GH &V SCHHOM/
" HRUEWU &V P «RCRV HMEGWARY FRQ CHEGV
WIIHHOMY  SDD TXH HOGRRU SXHD YHULLIFDU &V
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BHSUIHHIMLEQ MIXIHIGR XD VHRXHIAD QULED\ \H
GHAUELLEQ®RVEDRVP £VUHBYDOM/ CHEMCGRVHY OV
EQV R @V LOMALARGHY &DCD WED® GHEH HIVEU
IQFXED D FROMXCAPQ GO W \R DO FXDO KDAHD
UHHHZAD H IGHRNIFDUH FRQ Q/P HRV DEELIRV (R
H/ YEQCR BP El«Q SDID &V JIEIIFRV &V PXOBV QR
GHEHR U-BHAU R XQRGRY GHOV\WEDV QL YIFRYHAD / DV
LOVADARGQH/ GHEHD RABUGEXNBGDV R | RRIWD LDGDV HD
IRPD SWIRHIRQDO H IGONIFDAY FRQ QP HRV
DLEELIRV ELHY FROADWEGDV\ FRQ XQ WP D R TXHQR
HRD® [ PP

)272*5%$) 56
3XHHD VW HQ EOQR \ (HIR R HQ FRBU GHEHD
WOHU XQ FRQADWM DGHRXDGR SDUD WK UHBURGXAAUQ \
HWEUHQIRP DR 7,) )  FRQ OVMIXIHIM/FRQAARQH/
OVIRRIWD DVHY FRRUR HQ JWDEDARQH/GHIWY GEHD
WHUXQP QPRGH  GSL OVGHILIXUV\ JUEILFRV
XQP QPR  GSL\ @ FRP ELQCANQ GHIOP EDVCH
GSL (Q HO MR GH @V PIFRRRIWDI TV
HBRMIQFDY GHEH H WHP DUH HORXIGDGR GH @ QWEH
GH®V KD JRVUBRUBGRY\ \H DDURY SRUP HAR GH
VPERRY 7DPELQ \H GEH LQAFDU HO DXP HOR
XWI DGR / D5 HYIWD QR CAFSVLE | RRIUD DV\RP DDV
GH RADV LWV MQ @ WRSHAWYD DXVRU] DApQ / DV
PHIAV GH RQUIWG WA SHR \ YROPHQ GEHD
H SURDUHHQ XQCDGH GHOVMMP D P QMFR GHAP DO®
WP SHIDXUD HQ JUDGRV & HIIXV &RV YDRUH/ GH SURMLQ
DUMIDO HQ PP +J @V YDRWH/ KHP DRQILERV \
ERTXPIFRV WHWYQ H WM D IQMLOARDO CH
XQEDEH/ 6, 1R XWODU PEV (H WEDV
|OVADARCH/R I RRIWD DV

' 6&86," 1

+ DID«Q DY HQ®V DSHARY QXHYRVHLP SRUBQM/
GHOHXMGAR \ HD @V FRGFOMRQHY TXH VH GHIYHD GH«O
5 HDARGQH @V REVHYDARGHY FRQ @V GH RWRY HIXGRY
SHIMHOMY ( \WEZE®] FD HOQH R GHOVFRFOMRQHVFRQ
RARV REMWYRV G-DHAMAR 1 R KDID DILLP DARQY
JHCHDOV QL FRFOMRQHY R UHRP HOEDARQHY TXHQR
\FDQ UHSDEEDEDV SRUBRY UHXGECRY GHOHIXGR

&7$6' (/ &217(1," 2

2 WICDO GH RADV IQYHAMCARQHY DWEX®Y R
DXVRUH/ FX\ R FROMIGR H DAR H/ P SRUEQM SDLD @
IQMMAMIDANQ GHEH WU HMREP HOM HOAH FRP LaDV
QXQFD GEHD FRSIDUH VREO R SDUAD® HOM RARV
FROMQIGRY SDID VU LOFXIGRY HD @ LQYHAMMDAUQ CH
IRWP DAIHHIMD ®HGHAILFDED

$*5%' (&0,(1726

a

$ SHIRQDV R LOXMYMARGH/ SRUVK FRDEREAWQ H) @
UDT DApQGHOHIYAR

' 5(&&," 1
30D \RIAWG CGH VBDDAV |\ HXYR &H
FRUHSRQGHAD

5()(5(1&,$6

' HEHD QXP HDUH HD IRWP D FRQHRXWYD \HIVQ HD
RGH) GH DSDUAMQ \ UBSRUBUH FRPR Q/P HRV
DLEELI RV HIAH SDUQMAYHY HOM VR VHIYQ @VQRP DV
GD,80 -( 30D HIMR GH @ AP YHJ P £V DCHDOM
0 f{/IPR  WHHHFDVSRUP DQXALR

&$626 &/ 71,826
3%/ $%6%$620(126

" HEHD FROUMMAL HQ @ SWIHHREFALQ CH FDWRVY
FOQFRY SRR | UHRXHOMY HQ @ SWERAND P «@FD ' HEH
W EBWH \ RUDQIDED GH @ PDQHD MJIXIHOM
IQMRGXFAPQ DRV  FRPHORURY FRQFOMRQH/ \
WHHHADY EIECQRIEIFDV 1 R \H GHEH IGFXU HQ HH
WSR GH $ WIEX®R XQD H WRWD UAMMuQ ELECRIEILFD

\RELHHOMP DHQ FXHMYIQ

$57,88/26"' ( 5(9,6,” 1
3$/$%6$62 0 (126
"HEHD HWEBU HALMRY  SIHHMHOMP HOM  SRU
HSHADDWEY H) HDFDP SR REMIR GH @V P WP DV \
FROMIHJ @V FRQMEXARCH/ GHODXWRU \ D \HD H) @V
UHHHZADY R FRQ XQD GMRXMUQ GHOWP D LRYMIGR ( O
QPHR PEIPR GH DMRH/ H/ GH PXDAR 1R \H
DAFBVILEQ UHYIMRQHY TXH FRQUMEQ P HDP HOM GHXQD
GHAUISANQ EIECRIEID MQ LGFXIU XQ DEMMY ( O
FXHBR GH @V UWVMRQYW H/ GEWH DXQTXH H/
FROYHIHOM\KEGLYLALLER HQVHFARQH/

(67,/26"' (5()(5(1&$6
/ DV HHHADY EIEQRIEIFDY GHEHD  KDAHIH
VLIXLHQGR @V QRUP DYDY, QMLDARQDBY SXEQFDADV
HD €5 HARP P HOGDARQY | RUWH & RQGXPW 5 HSRUAQJ
(GWQ DG 3XEGAMRQ R 6FKROW : RN 1Q
0 HALFDO- RXUQDOf
KWBV ZZZ [FP MR LFP MiUHFRP P HICDARQVSA
(V GAU DSHICRV FRQ @ OWD LQADO HD
PDARX® H LQADBY GD QRPEWH VIPELQ HD
PDARXD® MQ SXQRV GH\RGRV BV DR/ / RV
QRP EUHV GHVRGRY BV DXVRUHY/ GHEHD LUHD QHIUMVV\
\FSDUDGRVHMHV SRUFRP DV
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GAMHD \ SIRXQER KXPDQWPR GH @ AWKID
FOUERYDWX@U W pQ SRUM FXDOIQIAD WK SRULDGR
HQ HD HSHADIGEDG HY HO+ RVSLMECD LOMBUGH & DUDFDV
HOHD? R

3URIXQEDP HOM FRP SURP HAGR  LP SXADGR SRUD
SDMpQ \ \X FDSDAGDG LQAHE®! GH DSUHQGHU \
DEVRUEHU FRQRAP LHQRY GHAGH SHIHFARQDUH HQ HO
, QWAMR ' DOM 30]DQHH GH LHHHJAD P XQADO
SRUVK HQW DG D GHD®B FRP SGNMEDG\ HSHADT DGR
HY ALXID GH HIHP HEDGHY FDWG DAV XELFDGR HD
%WDMO ®V ¥RV D &X® LQDQER  HIM
SHIRGR LGP HADWP HWM \H WDVDGD DO6W / XNHN
0 HIFDO& HIMU XQR GH®RV P £V SRRV FHOARV
H &UWKID &DWERYDFXOU FRQ SWRAHAP IRV
PQPDPHOM LQMDMYRV \ HD WDAP HOQR SDD
SUREGP DV HIWKXRXMWDBY GH YEOXDV \  WD\SOOM
FOUSDR

" U+ XPEHIRS5 LYHD2 IR R

( Q@ EYATXHED GHWFQUFDV TXLLYAJ LFDVDYDQ) DGOV
YIDW D' LQDP DUFD DXVSIADGR SRUM 218  HAMYR
H) &BYHDQG &QQF FRQ HD' U 5 HX ) DYDRR \
KDWB \H HOAHQ H) WDVS@OM GH SEQRUHV H) @
AXGDGGHO LQQHRD ( (88

(O U 5 LYH.D\HFRQMUAI HQ WMAP RQIR GHTXH®
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GHMCR ( VHOP «GFR TXH HIAHQGH TXH SDUD \DYDU
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( O QAFH&LQMD 7 WARUGRY ,&7 KDMGR SIRSXHIR FRP R XQ P DUFDGRULOWI DGR GHUHWJR FOUAIRP HZEPQFR DO
FRP ELQDU DASRMGDG FHQADO\ GMISLGHP LD DMRI«QFD ( OREMIAYR GHDHWXYGR |1XH HYDOXXDU @ FDSDAGDG GHD, &7
SDUD SUHEHAUUHIR FOUERP HEEU@AR HY DEXGORY P HADQM VX DVRADANQ FRQ YDUDEGY FOIFDV\ ELRTX P LFDV 6H
U-D@ pt XQ HAMGER REVHYDARQDO GHAUSWYR FRUHDARQDO. WDQWHIDOHD  DGXORYV DMXGEGRY HD @ ARQUKAD GH
0 HAAD , QMLD HOAHHHR \ RAMEWH GH 6H UHILMAML ALUPXQ HHGAD DEGRP LQDO SURMUQ DUMIDO JOR-P 1D
WIAQRUGRV\ FROMMRO+' /  \ \HFDBXQ HD,&7 FRPR AQMWD ™ WLJQRUGRY (0,&7 PR FRUHDApQ
SRVUWYD FRQ WLIARUGRY U ALFXQ HHZAD DEGRP LQDO U JORPID U \ SUMuQ DUMIDO
VIMMA@FD U S / DVFXUYDV5 2 & HIGHIADURQ DOR FDSDALGDG GVAUP LQDWYD SDUD KLSHIMMpQ DUMIDO
$88& \ GDEHM/ P HDXY $8 & ( WRV LHXOEGRY FRQILLP DQ TXH HD, &7 LOMIWD HLFD P HOM @
|QRWP DAPQ DOARSRP QMFD \ P HEEP@D MHXGR XQ LQAFDGRU P S®I HRQUP LFR \  FOQIFDP HOM MO SDID HO
\EP 1] DW GH UHJR FDUERP HEEPQFR 6H UHRP LHOGED YDAGDU WKV SXQRV GH FRUM HD HAXARY GRQILXGECDBY \
SREGARQH/GAYHIDV

3DOEWV FOYH 6 QALRP HP HEEPQFR »QALFH ALQMWD WLIQRUGRY 5 HIR FDUERP HEEUQFR 2 ERIGDG DEGRP LQDO
7 WQRUGRY
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7KH : DM WOFRHIGH ,QaH : 7, KDV EHHQ SURSRWHG DV DQ IQMIWDMS P DINHJ R FDUARP HEERTE UM B\
FRP ELQQ) FHOADODGASRVW DQG DMHRIHIF G \ISIGHP ID 7 KHREMPAYHR! WHWXG. Z DVVR HYDOXDWM WH DELOW RI
WH: 7, VR SUHELPAFDUERP HEERTE UM LQ DEXAVWURXIK IWDWRADWRQ Z IW FOQIFDODQG ELRFKHP LFDOYDUDEGY $ Q
REVHYDARQDO GHAUSWYH FRUHDMRQDO ARW VHFARQDOMXG. ZDV FRQGXAMG 1Q  DGXAV VHHD 1Q WH , QM.QDO
0 HAAQH FIQIF EHEZHD -DQXDY  DQG 2 AREHJ $ EGRP LQDOAUFXP IHHAH ERRG SLHAKWH EQRRG JOFRWH
WIORHIGH DG+ /| FKROMMRZ HHUHRUGHG DQGWH: 7, Z DVFDBXO@MS DV Z DWW O FHIGH/ L +5
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$8& DQG GDEHM/ P HIDMV $8 & 7KHH LRXQV FRQLLP WDW: &, HIHPAHD LOMIDM/
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/ DV HIHP HEDGH QR WDQWP IMEGV FRPR @V
FOUERYDWX@H/ @ GDEHM/WSR — DIXQRVWSRVGH
FEQRHJ \ @V HIHP HDGH FUQFDV LHSILDRUDY
FROWAM H) KR @ SUGA.SDOFDXWD GH P REELOGDG \
P RUBXCDG D QLYHDP XQGDO MHIGR LHSRQDEGY GH
PEVGD  GHOVP XHIM/JIGEDBY ' HIAR GHHIM
FROM R HOVQERP HP HEEU@R 60 KD FREWDGR
HSHADO HBYDQAD FOIFD \ GH \DOXG SYEQFD DO
GHIQUH FRPR XQ FROMQR GH DOMDARQH TXH
IQFOH) REMIGDG DEGRPLQDO  QMISIGHP ID
DMRI«QFD KISHIMJIQFHIGP ID \  EDVR FROMMRO
+'/  KISHIMMuQ DUMIDO\ DOMDARQY HQ @
JORPID H) DXQV /D FRHIMMHAD GH HIRV
| DARUAY LQRUHP HQ GH P DQH.D I QU LFDAYD HOUHWIR
GH GADUR@U GDEHM/ P HIWV WSR  HIHP HEDG
FDUERYDWX@U\ P RUBAGDG SU-P DD

7 DAARQDP HOM @ HYDODAPQ GHD60  \H KD
UHD@ DGR D WDY«/ GHFUWLUIRV FOQERV\  ELRTX P LFRV
HAZEGAGRY SRURUDQMP RVIQMLDARDOVARP R HO
1&(3$73,,, @206\ ®,' ) 6IQHPEDUR M@
QAYHMAG CGH GHIQARQYW \ ® QHHMAG CH
KHULDP LHQVBV SLERAFDV SDUD HOVEP ] DV SREGFRQDO
KDQ [P SXADCER @ EYATXHED GH QAFHV FRP ELQDGRV
TXH IOMIUHD YDUDEGV DOARSRP QMFDV |
P HEEPQFDV GH P DQH.D VHOAAD \ FRWR HHARYD ( Q
HIM \HMER  LQAFDGRW FRPR @ ALFXQHHAD
DEGRP LQDO HO QAFH GH PDWD FRUBRID ,0 & @
WHDANQ AQMWD FDGHD R AQMD\EM DV FRPR
QA GHIYDGRY GH WIQRAUGRY\ JOFR\D 7\ *
KDQ P RUWADGR XWICDG DXQTXH SHMMWM HD G-EDM
\RELH FXEO W/ HD PHRU SWIHARRU GH UHWR
FDUERP HEEAFR

(Q HAM PDUR WUH HD +QAFH &LOMWD.
7TWORUGRY &7 FRFAR LQMOPARPDE HOM
FRPR : DMAV7WORHICGH ,QaH : 7, TXH \H
FDBX® FRP R HD SIRGXAR HOAH @ AUFXQHHAD
DEGRP LQDO\ @ FRQFHOWDAHQ UFD GH WL QRAIGRY

( VWM QAFHRRP ELCD GRVGHMP LQDOMY FHOAD®Y GHD
®

: DVWMWR WIORHIGH WAR  &DWERP HEERDF UWN  $ EGRP LQDO REHMW

VQEARP HP HEELORR ° @ DASRMGDG YWAHIDO\ @

KISHIMJQAHIGPID °  \ KD GPRWDGR
FRUHDARQDUH FRQ WWMMAD D @ QXD
HIHPHDG FWERYDWX@U \  PDRU UHJR

PHEENQFR $ GUHHIAD GHDIHRASR FXDOVIDAYR GH
eAQMD KISHWMITFHIGP IF  HD,&7 FROWAM H
XQD P HAGD FROWQXD \  FXDQABAYD ® TXH SRAID
FRQHILB! PDRU FOSDAGDG GWUPICDAYD  6X
VP SIAGDG \ EDR FRUR ® FRQVHIMD HD XQD
KHULDP IH® DADRAYD SDD @ SWEPAD FOUFD \ @
LQYRMWI DAPQ HVDXG SREGHRQDO

( O SURHIMWDEDVR WHOHFRP R REMIAYR HYDOXDUMD
FDSDAGDG GHD *QAFH &LQMWD 7 WARUGRY &7
SDID SUHEHAU UHJR FDUERP HEEUAFR HY DGXGRY
P HADQM \X DWRADANQ FRQ KISHIMMuQ DUMIDO
JQOFHP LD HBYDGD \ RWDV DOMDARGQHY P HEEPQADV D
11Q GH GHMP LQDU X XWICDG FRP R KHLLP IHQ® GH
\EP [] DWFOQFR\ HBIGHP IRPUJLFR

0 DMUDBW\ 0 2\RGRY

6H UDD u XQ HWMAR REVHYDARQDO GHFUSWR
FRUHDARQDO, WDQWHIDOHD ~ DGXORV DM)AGRY
H) @ FRQXOD HWL.D GH 0 HAACD ,QMLD GD
+ RSIMIO* HHDOGHD6XU 0 DUDFDIER 9 HH XHD
HOAH HHR \ RAMEWH GH ( OSIRRFR®R | XH
DSUREDGR SRUHD&.RP 1W GH< WED H, QvHMIDALQ GO
+ RSIMIO* HHDOGHDEXU \ HDHWXGR \H FRQGXVWR
FRQRPPH D ®V SUCASIRV GH @ ' HAOWAPQ CH
+ HICN\L UHVIMpQ \ D @VALHFWRY GD
&RP P MWWHRQ3XEQFADWRQ ( WIFV &2 3( 7 RGRVARV
SDUAASDOM/  RRUDIRQ WX FROHMP IHOR
LQ RUP DGR SRUHAUMR DMV GHVX LOFOMUQ

6H LQFO\ HRQ \XMIRYV GH DP ERVMH RV HWH  \

D RV TXH DAHSVILRQ SDUARLSDU YROXQEUDP HOWM
6H HFX\HRQ DIXHBRY FRQ HIHPHDGV
PHEENGFDV (R WHDARQDADV FRQ HD VQGARP H
P HEEPQFR R FRQ GDRVIQRP SBIRY

/ DV YDUDEGV IHFRGRECDVIGFX\ HRQHEDG \H R
ALFPXQ HHALD DEGRP 1QDO SURMpQ DUMIDO JOFR-P (D
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WIQRUGRY \ FROMMRO +' / / D AURXQHHXAD
DEGRP LQDOHP LA HY FHWP HARVD QYHOGH® OQHD
P H3D DEGRP LQDO @ SUAMpQ DUMIDONVH GHMP LQu
FRQ HMUPRPDQUPHAR DQHRCGH FDIEWDGR
51HMp  -XQIQH) $OPDQAD \  HIMRFRSIR
DRAMWR  /DWDQP (( 88 VoV
GHMP LQDARQHY ELRTX P LFDV \H U0 DLRQ P HADQM
P WRGRV HJ P EWFRV HWEQEDU] DGRV WDV XQ D XQR
&H _ KRV

( 0&7 \HFDBXQ HIYQ @ | pP X® AUXQHHAD
DEGRPIQDO FP ™ WJQRUGRY PJ @ 6X
DWRADANQ FRQ BV SDLEP HARV FDLERP HEEU@FRY \H
HDOQ P HIADOM FRUHDALQ GH 3HUURQ |\ X
FOSDAGDG  SUHAPMD P HIADOM FXUMDV 52&
HMP DQGR HOEUDEDR @ FXUD $8 & \ HOSXQR GH
FRUM pSWP R FRQ HD QAFH GH < RXGHD ( ODQEQMY
HMEGVARR \H UD@ u ARQ HOSWRIWLP D 6366 Y
90 &RS $WPRWN 1< (( 88 IR XQ
QYHOGH VJQULFDGAD GH S 6H JDIDQN 1 @

FRQIGHOADIEDG GH ®V GDRV SHIRQDBY GH GV
SDUARLSDOM/

5(68/ 7% 26

/ D SRE@ApQ HMYAEDED HIMXYR FRQRWP DGD SRU

DGXORV Q KRP EUHV\ P XWMH FRQ
XQD HEDG PHAD GH s B RV SUHRP LQDQGR
LQAVIGXRVHY HEDG P HAD / RVYDRWH/ SIRP HAR CH
ALFXQHHAD DEGRP LLPO s AP
HICHADQ XD WYXGHHD KDAD @ RERMGDG
DEGRP LQDO FRQMGHDED HOFARP SRQHIM RHOAMDOGHD
VQARPH PHEELOR / RV QYHBV WURV H
WL QRUGRV s PJGE \ JORPID
s PJGE VHMUWDRQ HQ SIRPHAR GHOAR CH
WQIRV P WRIH/ R @HDP HOM HBYDEGRV @& FXDO
\KIIHH XQD SWIHDB{AD CH QMISIGP ID \
DOM DHRQHHQ HOP HEER@QWP R GH@ JOFR\D

( Q FXDQR D @V AL WDV GH SURuQ DUMIDO @ GH®
MMM@FD S PP+J \ @QADWOD S

PP+J \HDSW P DQ D ®V SXQRV GHFRIM SDLD
KISHIMMuQ DUMIDO WY @&/ FRIWIRY
LOMLDARQDBY @ TXH WIHXH]D @ FRH IMMAD CH
| DARH/ GHURJR FDLERYDWX@UHY BW P XHMAD ( O
cQAAH&LQMD 7 WIORUGRY ,&7 SUHHIM XQ YDBRU
PHIR GH s AP [ PJ QGO RRQ XQ QR
DP SOR HOAMH  \ WH GNDQER XD ARQMGHDE®M
YOUDELQCDG  IOMIQAYIGXDO \ @ SRMELQEDG CGH
LGHW DU IXEJWKSRY ARQ GAVWR JWDER CGH URHJR
FOLERP HEEPAORR $ OOSADUMRY SXQRY GH FRUM CGH
*XOUR\ FRO  ° SDb

KRP EUHV/\ SDID P XMW/ \H REVHUYL TXH GV
\KMIRY FOMILFDGRY FRQ ,&7 HBYDGR SUHHIELRQ
PDRH QYHBV GH JOAPID SUMuQ DUMIDO \
WIQRUGRY @® TXH WASDED WK XWIEDG FRPR
P DUFDGRU GH UHWR FDUERP HEEUAFR ( Q FROXQR
HIRY KD JRV GHAUEHD XD SREGANQ FRQ
FODAMIWAEDY P HEEUQEDY \  DOARSRP MFDV
FRP SDAEGV FRQ XQ DOR UHJR GH GHDURMU
FRP SOFDARCH/FDUERYDWX@WHA P HEEUQDY

7DED
& DDRMIVAEDV JHH DBV CGHO@ P XHMWD Q

( ODQEQMY GH FRUHDANQ GH 3HOURQ P RVAL
DVRADARCH/ HWEG YWADP HOM I QU LFDAYDV\  GH DO
PDIQWG HMH HD ,&7 \ QYHIRV SDEP HARV
PHEENQFRV WED®  / D FRUHDAWQ P £V IXHIM \H
REVHUY FARQ GV QLYHBY GHWLIQRAUGRY U \
FRQ @ ALUFXQ HHZAD DEGRP LQDO U @ FXDO
HD HSHDEG! GDED @ FRP SRVApQ GHD QAFH 610
HPEDUR \OPELQ \H HYIGHADRQ FRUHDARH/

WHBYDOM FRQ @ JOHPID U \ RQ @
SUAMpQ DUMIDOMMWNM@AD U @& TXH\XIIHH

TXH HD ,&7 QR \RR HONM @ FRH IMMAD GH
REHM.GDG FHWDOH KISHWI QFHIGHP 1D QR VP ELQ
® GMXQAUQ PHEEUQD VMAPLIFD DWRADD D
URMMMEAD D @ LQKXAD\ UHIR FOUERP HEEU@R
/ D P DIQWG GH HVV FRUHDARGHY SRUFRQD DO
,&7 FRPR XQ LQAFDGRU LREXWR \ P XGMDRRUDO
SO GH LOMILDU HQ XQD \RD P HAGD LQIRWP DAPQ
\REUHDGSRMGDG P HEERDP R @S GIFR\ JORP LFR
DV FRPR UBHPAMRH KHP RAGEPLIFDV ( WRV
UHXOEGRY LHSDEDQ WX SRMOADO XWIGDG FRP R
KHULDP IHO® GH VP []DWi FOQIFR \  HBIGHP IRQULFR
SDUD @ LGHMWLFDAPQ SUHFR] GH LQGLYIGXRY FRQ DOR
UHIR GH GHDURMU VQARPH PHEEUGR \
HQ HP H3DG FDLGLRYDVAX@U
]
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7T  &RUHDARHY GO QAR &LQMWD
7TWIORUGRV &7 FRQYDUDE®GVHUWERP HEELQRDV

6H REVHUYH XQD UHDAPQ QQHDO SRMYD HOAH HD
,&7 \ BV YDRUH GHIORP LD HY D XQDV ) LIXWD

$ PHICD TXH DXPHID HD ,&7 @V QYHBV GH
JOFHP 1D WHOGHD D HBYDUH @ TXH LQAFD TXH HAM
QAFH HOW LQAUHRAEP HOM @ WWIMMAD D @
QXD \ @ DOMDANQ GHOP HEERDP R JOFGFR
( WB DRADAPQ HSDTED @ XWIGDG GHD,&7 FRPR
PDUDGRU IQMILDGR GH DASRMGDG YOWAHIDO \

QM XQANQP HEELAD

&RUHDAPQHIAMH, &7 \ JOHP ID

*OXHPLID PJQO

,&7 QAFH&LQMWD 7 WARUGRY
YLUXWD  &RUHDAUQHMH, &7 \ JORP D

/D FRUHDAPQ HMWH HD ,&7 \ @ SUMpQ
DUMDOMMAQID | XH VEP El«Q SRMYD\ \LIQU LFDAYD

) LUXWD  / RVVKMIRVARQ YDBRUAVP £VDORVGH, &7
SIRHOEIRQ AUV GH SUAMpQ DUMIDOP DR ®&
TXH WJIHH XQD SRME®I WHDAPQ HMH @
DFXP X@AUQ GH JUDWD DEGRP LQDO GMISIGHP ID\ M@
DAWDANQ GH PHDQUWPRY  KHP RAGEP LFRV
YIOFX@GRVDOVQGLRP HP HEEPQFR

( O DEMYGHOVEXWDV5 2 & GHD> QAFH&LQMWD
7UIQRUGRY , &7 GP R XQD QRAEGIFDSDAGDG
]

) LIXD
&RUHDAPQHMH, &7 \ SURMUQ DUMIDOMAQFD

GQ\AUP LCDAYD SDUD @ LGHIWLFDARQ GH \KMIRY FRQ
UHJR FOWGIRP HEEU@AR HBYDGR ) LIXWD  ( OEUD
EDR @ FXUD $8& IXHGH  SDWD KISHIMMuQ
DUMIDO\ GH SDLD GIDEHM/ P HDMV WBR @

TXH FRUHSRQGH D XQ WHAP IHOR GDIQUWFR

) LIXD
&XUDV5 2 & GHO»QAFH & LQMWD 7 WIQRUGRY |, &7
SDUD KLSHIMMpQ DUMIDO, GDEHM/P HIVVWSR

H FHDOW ( \WRY YDRUHY LQAIFDQ TXH HD, &7 HY/FDSD)

GH QVAQIXIU ARQ DO SUHAMpQ D &RV LQAYIGXRY FRQ
DOM.DARGQHY P HEEU@FDY GHDTXHIRV FRQ SDLEP HARY
QRP DBV \KSHDQGRHOXP EDOGH ~ FRQUGHIGR
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GHDOR H DRAXG FOQLFD

/ D HBYDED $8 & REVHYDED \XJIHH TXH HD &7
QMWD GH IRPD HIAHOM @ QRWPDANQ
SURYHIHIM GH GRV GHMP LCDQMY | IMRSDRQULFRY
FDUEQDOV GHOVQARP H P HEEP@FR @ DASRMGDG
YOMAHDO\ @ KISHIWMIQFHIGHP ID DP ERV YIQFX@GRV
HIWHKDP HOM D @ UMMMAD D @ LQXAD O
QAMXQAUQ HXGRMIDO \ @ DRNYDAUQ GD HW
MP SEWR HACD DIIRMMD (M
FRP SRUEP LHR UHSDED @ KISPWMY GHTXHHD, &7
DO FXDQAILFDU P XOEQHP HOM HD FRP SRQHOM
DOARSRP QMFR |\ HD PHEEUMRR RUH XD
UBIHHOEAPQ PEV FRPSOGW® GO UHIR

FDUERP HEEpQFR JEREDOTXH®RY QGLFH/ WDGLARQDGBY
EDDGRVH XQD\RD AP HMpQGHOP HEERDP R

' 6&86,” 1
( Q HM® FRKRUM FOQIFD GHDGXGRY HD &7 R: 7,
PRMWL XQD IXHW DWRADAPQ FRQ P DGRV
FDUERP HEEPQFRY JOFP 1D SURMpQ DUMIDO \ XQ
WHGPIHAR  GMUPLCDAYR  HAHBOM  SDD
KISHIMMpQ \ GLOEHM/ $88&7 (O
IXQEDP HOR [ IMRSDIRPUILFR GHD, &7 \HVXWMOD H) @
FRQYHJHOAD GH GRV P HDQLWP RV AHOADGBY H) @
J« QMY GHOVQERP HP HEEPAFR @ DFXP X@ANQ GH

JUDD YOWAH.DO, @ GMISIGHP LD DMRI«QLFD

/D AUXQHHAD DEGRPIQDO FROMMH XQ
P DUFDGRU DQARSRP “MFR UIREXWR GH DASRMGDG
YLVAHLDO XQ WNER P HEZEQFDP HOM DRRYR TXHTEHD
GH IRP D \RWMIGD £AGRV JIDRV QEWH/ KDAD HD
VIMIMP D SRUEIO ( WM 100V LQFUHP HOBIGR GH EAGRV
JUDWRV DOK JDGR | DYRUHH @ UHIMMOAD KHBEWFD D @

LOXAD @ VREUBURGKHRNQ CH GSRSIRMQDY UFDV
HOWIRUGRY 9/ "' /[ \ @ HWMDRMY KHEWD FRQ

@ ARQHXHW DOMDApQ HY HOP HEERDW R GH @
JORRD\ ®VCOEIERV GHUHJIR FDUERYDWX@U

( Q SDDBER BVWLITFUGCRVSOWP EWRVH BGNQ
® QMXQAPQ ST SHUM DWRADD D @
UMMMAD D @ QXD FODRAMIE DED SRU XQD
@SUOMY H FRIYD GWP LOXANQ GH @ DRARYGDG GH @
@SRSLIRMQISDD \  DXP HQR GO IQMFCPEIR GH
OBLGRV P HADGR SRU® SLIRMTD GHWDQMHHAD GH
QMMH/ CH FROBMMRO &(73 ( WEV DOMDARQH
RUJLQDQ XQ SHILODS GFR DMRI«QFR FRQ HBYDAHQ
GH9/' /| UHXFANQ GH +' / \ SUHRPIQR CH
SDUAEX@V SHTXH DV\ GHAMDVGH/ '/ TXHIDYRUHH
O®DMRI«QHMV\ HOGD R HOGRMIDO

(0,&7 DOIQMIWDU CPERV GRPIQRV P HADQM
XD

UHDAUQ P XGASAFDWYD  ALUFXQ HHOAD DEGRP LQDO™
WIQRUGRY  FXOQNILFD @ IQMDAANQ MQAILD
HOAH DASRMGDG FHOAMDO\ GIMISIGHP 1D H GNIQGR
GH P DQHD P £V SUAMD @ FDUD P HEEPAFD JEREDO
TXH FXDOXIHD GH \XV FRP SRQHOMY DMDGRY (WD
IQMWDAPQ SHPIW FOSVIU @ FRH IMMAD  GH
WMWMHAD D @ IQXXD  KISHIQXAQP ID
FRPSHODRUD \ [DPMDAPQ GH P HDQUWPRY
LQ @P DRURV\ QHXURKRUP RQDBY LOFOXLGR HOMMMP D
UHICD DQIIRMMCD DGRWMRQD\ @ KISHORMGDG
MPSEWD TXH SWRPXHYHD HO GHOURIR CH
KISHIMMpQ GMXQAHQ HGRMIDO\ DMRFBLRMY
\KEFOQFD

/ D MGHAD UAHOM HY SRE@ARCH/ DP SIDV
HXH]D ® YOI HWMD \ @ \RXH
FSIGHP IRQILFD GH QXHWARY LHXGEGRY (Q XQ
HIXGR P XMRQMFR UDIDEGR HY (\S*D SRU
* XDUR \ FRO RQ WDEDNIGRUH/
DEXORV  HD &7 PRWL XD FOSDAGDG
QWUPICDMYD  \RELRDIHOM  SDID  LGHQAILFDU
VQARP HP HEEL@FR 60 GHLQGR SRUGRVFUWUIRY
1&(3$73 ,,, H,') FRQ £UDV EDR @ FXUD
$8& TXHRAMRQHMH  \ ( WMBIYGR
XQR GH ®V PEV HWRWRV H) ( XURSD HWEEGA
XP EWDBV LSWP RV G HHADGRVSRUVH R 2 HD
KRP ELW/ \ H) PXWH/ FRQUPDCR @
QHFHMGDG GHFRQUGH.DU@V QL HHIADV | IMRPUILFDV
KRUP RQDBW TXHFRQGLARQDQ @ AMMEXAHQ GHIWDD
FRUSRWDO. HOP HEERDWP R @S GIFR

$GPEV BV DAVRH/ GP RMDIRQ TXH VEQR HD
&7 FRPR HD QEFH WUJQRAUGRJOFRWD  7\*
VXSHDRQ  FROMMOMP HOM  H)  WHGEP LHOR
QDIQIVAFR DO QAFH GH P DD FRUBRIDO ,0 & \ D
RARY LQEAFDGRIA/ DQARSRP “MFRV WDGE ARV
FRP R @ IHDAPQ AQWMD FOGHD ( QP XWLH/ HD, &7
\ ® WHDApQ AQMD WD : +\W§ IXHRQ &V
P HRWH/GMUP LCDGRIA GHOVQGLRP HP HEEPAFR @&
TXH FRGAGH FRQ @ QRANQ GH TXH ®V QAR
EDWDGRV HQ DASRMGDG FHOAMDO\ GAMXQApQ @S AR
P HEEPQFD SRVHHD P D\ RUVHMELQGDG SDUD GHMARU
DOM.DARQHY/ WP SLDQDV HY HOHW LOWKACR URVIMMOAD

(Q XQ HIAR GH FRKRUM SIRSHAWD FRQ
P HEDQEQMY SXEQFDGR SRU=KHQJ \ FRO TXH
LQFO\ 1 DRV GH P £V GH SDUARLSDOMY \H
GP R TXH &V LQAYIGKRV FRQ IHRASR AQWD
KISHMIQHHIGP IFD  + 7% SUAWHEEDD XQ
UHIR VJQULFDAYCP HOM PDRU GH HJHP HIDG
FOUBRYDWX@U ( &9 HQFRP SDUDALQ FRQ DTXHIRY

A

HQ DC
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FRQ IHORWSR QRWP DO ALFXQHHAD \ W QRUGRY

QRPPDBV  ( Q HODQEQMY DMWEGR  HOKD DG UDAR

+5 SDD (&9 IXH GH & B

\ HOP HEDQEMY JEREDO GH @V HWXGRV LOFOXIGRV

PRML XQ UHJR IHDAYR FRP EICDGR GH &
B FRQUPDQGR @ REXWM

FROUMMHD GHHM DVRADHPQ

/ RV DXRUA \KEWD, DQ TXH HDIHQRWBR + 7* :

UH OND P XOEQHDP HOWM @ SURHIAD GH DASRMGDG

YOMHDO H  KISHWJGFHIGPID GV HW/

IIMRSDRQIIFRV TXH LOMIPADQ  SURP RYIHGR
UMMMAD D @ QXD (SRW LAGDG KHBEWD
QM XQAUQ HGRMIDOH LQ @P DApQ GH EDVR JUDGR
WRGRV HRV SIRFHRV FOYH H) @ J«QHY GH @
DMRFBLRIY \ @ HIHP HEDG FOLERYDFX@U 1 R
REWEQM DOVHJ XQD YDUDE®! GFRWP LFD HD+ 7+
SXHEH SH.EHJVHMELQGDG GLDJ QuWFD DOCR FOSVEUM®
YDUCELQGDG [QMP HAD HOAH LQAMGXRY ( Q HiM
FROMW HD ,&7 \WUH FRPR X DE®IR
POQNDAYR FOSO GH HSKHWOU HD FROAOXR
P HEEPQFR GH® LOM.DFApQ ALQMUD WL ORAUGRVFRQ
P D\ RUSUHAMpQ HWEG WAFD

$ SHDUGH®\RIGH GH®&VHXOEGRYREVHYDGRY
HY) HAM HAXGER \  HY JWDQGHY FRKRUMY/ UHAHOWY
DOXQRV DX\VRUH/ KDQ UBRUEGR XQ UHXGP LHQR
P HRV FROIMMOM GO ,&7 HQ @ SUHAFANQ GD
VQGRPH PHEEW@FR R GH DOMDARQHY
FDUERP HEEPQFDY HSHETIFDV ( Q HO WDEDWR GH
$GMPR \ FRO UDQ DGR HY SRE@ANQ
QJHIDD DEXO® HD ,&7 FDBX@CER FRPR HD
SIRGXAR GH @ AUFXQHHAD DEGRPIDO\ @&V
WIQRUGRY SDWP EWFRV - QR P RML \XSHIRUGDG
HMEGVAFD \LJQULFDWYD 1UHOM D @ AURXQHHAD
DEGRP LQDODIMDED HY M LGHIAILFDAQ GH VQGELRP H
P HEEU@FR / RV DXVRUA KILUHRQ TXH HAD | DD GH
QI HHAD SRAID DMEXIHD @ KRP RIHHEDG GHD
P XHAD FRQ YDRH/ GH WIQRUGRY IHIDAYDP HIM
EDWV\ HADWD YDUDELIEDG LOMIQEAYIGKDO @® TXH
@P MIUD HOLP SDRR P XGASOFDAYR GHDFRP SRQHIM
@S GIFR GHOAR GHOQEH

' HIRPD VPLDU YRQ UEWD\ FRO HD
XQ HAXGR REWH SCAHIM/ FRQ LQRBLDGAD D @
JOFRD \ HJHPHIG FRRQDUD \XEFOQUFD
HOFROADLRQ TXH HOIHQRWBR + 7% \ \X YHMpQ
FROAMXD &7 QR VXSHDRQ H) WHXAEP IHR
GDIQUWFR D RARV [QAFDERUHY P HEEPQFRY FEMFRV
FRPR HD Q@FH GH PDWD FRBRDOR @ WHDAPQ
WIQRUGRV+' [/ RV DXVRH/ SOOMIURQ TXH H
SRE@FRGH/FRQ DOMCARGHY P HAZEN@FDV DYDY DDV
A

R \D GDIQRWAEV HD ,&7 SRAUD SHGHU
\HMELQGEDG LQRUHP HOWIO GDGR TXH @V P HFDQL\P RV
GH GQMBIGPID H IQXQRUKMMAD \D \H

HFPXHWDQ H SLIHDERV GH IRPPD KRP RI«QHD H)
VRGERV RV SDUIAASPOMY  UIHEXAHER @ ADSPHGDG GHD

TQGFHSDUD GMAUP LQDUHIWH\KEIUKSRY

( QAH @V SUGASDBY |RUEG] DV GH HIM HAMAR
GAMFD @ HYDOCHNQ IQMIWDGED GH SDEP HARV
DOARSRP MFRV ELRTXP IFRV\ KHP RAGEP IFRV ®
TXH SHP Wi FDUDRMI] DU GH P DQHD FRP SGIB HD
SHJLO FDUEIRP HEEU@FR GH @V SDUAASDOMY / D
XWD DAPQ GHD, &7 FRP R YDUDE®! FXDQABWD HD
OJDU GH XQ HIRTXH FOMIUUFR FROWAM H RAD
IRUDB]D PHRGRQJIFD \D TXH SHP MW FOS\WRU
JWDAHIMY FROAQXRV GHUHJR \ HYDOXDUFRQ P D\ RU
SUHFAMpQ X FDSDAGDG GMAUP ICDAYD P HIDOM
DEMY GH FRUHDAPQ \ FXUDV 52& /D
FROIMMMIAD GH BV LHXOECRV FRQ @ HIGHHAD
IQMOCARQDO\ @ P DIQWMG GHDEUHD EDNVR @ FXUYD
REVHLYDGD UHSDE@DQ @ YDIGH LOMCD GHO QAFH HD
HWD SRECALQ

6lQ HPEDUR GEH) WHRQRADH DOXQV
@P MIARQHY ( Q SUP HJOJIDU HOGMH R WDQWHIDO
G-DHIXGR P SIGH HWEEGAHU LHDARCH/ FDX\DBV R
WPSRDBV HMWH HD ,&7 \ @V DOMDARQY
P HEELQFDV REVAUYDEDV SRU VEQR @V KDAD) JRV
GEHD IOQMSUIHBUH FRP R DRADARQH\ QR FRPR
HHRRY SUIHARAYRY FRQILLP DARV ( Q IXQGR OJDU
@ PXHMD IXH GH XQ \RR FHOAR \ GH IP R
PRGHDGR ® TXH SRAUD QP MU @ H WDSRDANQ
SREQARQO GH &V UHXGEGRV HSHAD® HOM D
JUKSRV FRQ Gl HHW FDLDAMIWFDY ARLFDV. KEELVRY
DIP HQBURV R SHILBY GH DPAVICGDG | MFD 7 OP SRR
\H IQFOMHRQ PDUDGRW/ KRPRQBY R GH
UAMMMIAD D @ LOXOD GUHAD FRPR @ LQXAD
WUFD R HD QAFH GH LWIMMAD D @ QXD
+20$ ,5 TXHKDEUDQ SHP IMGR XQD YDICDAUQ
IIMRSDRQILED P £V IREXWD ) LODE HIM @ | DB GH
SXQRV GH FRUM HWEQGEDU] DERV LOMLDARCD® HOM
SDD HD, &7 REQID D LOMSUHAU R YDRH GHOAR
GHOFRQM VR GH® SRE@ANQ HAXGEDED

$ XQFRQ HMV QP WMIFIRQH/ RV UHXOEGRV DSRUAQ
HMGHOAD @D \REWH HOSRMOADOGHD, &7 FRPR
KHLDP IHQ® GH \EP L] DV FOQFR \ HBIGHP IRQUJLFR
GH EDR FRWR \ I£AO DSOFDAPQ 6X  \HOAGH]
P HRGRQUILFD & KDAH HSHAD® HOM DADPWYR SDLD
\X P SBP HQEANQ HY SWRILP DV GH SUHHIANQ
SUPDUD \RELH \RGR H) HRRWRY GH UHXURV
P MG (Q HM VHMER \H UFRPIHXED HD

HQ DC
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GDUR®R G  HWMARV  GRILWXACDBY
P XOMQMFRY TXH SHP MIQ HMEGHR SXQRV GH
FRUM SRE@ARQDBY HDODU \X FOSDAGDG GH
SUHAFAUQ GHHYHORY FDUERYDWX@UH/D @UR SO R
\ FRP SDUDU \X UHQGIP LHQR |UHOM D RAWRV QARHY
GHLIYDGRV FRPR HD7\* HD/$3 \ HD 9LWHDO
$ASRMW ,QCH 9%, ' HFRQILP DUH \X YDICH
SIRQUWAED HD,&7 SRAJD FRORICDUH FRPR XQ
ELRP DUFDGRULOW LDGRUGHOUHWR FDLERP HEEU@R
FRQ SRWQADOSDD VHJLQARUSRUDGR HR JX DV FOQLFDV
\ HIADMI LDV GHSUHHAHQ SREGARQDO

&21&/86,21(6

(O ,&7 GPRW: XD DOD FOSDAGDG
QWUPICOMD SO IGHOMIFDU  DOMDARQH/
FDUERP HEEPQFDY HY DOXORY HGHIADED SRU \K
HIHKD FRUHDAPQ FRQ JOFAP D SUHpQ DUMIDO,
SHIIOGS AR DV FRPR SRU\KV YDRWH/ GH $ 8 &
WSHIRIWD  H) @ SUHIFANQ GH KISHIMMuQ\
QDEHM/ ( WRV KDIDJ JRV FRQLWP DQ TXH HD,&7
QMWD GH PDQHD HHWD @® LQRWPDAPQ
SIRYHIHOM GH @ DASRMGDG YMHDO \ @
QUSIGP ID DMRI«QFD  FROMIM «QGRH HD XQ
P DUFDGRUI MRSDRQUILFDP HOMVIQGR\ FOQLFDP HQM
MO

(Q FRPSDUANQ FRQ @®V LQAFDGRMAW/
DQARSRP MRV WDEARQDBY HD, &7 RIUHHP D RU
SUHAMpQ \  DSQADELAGDG SRE@ARQDO DO SHP MU
XD  HDOODANQ FRMWQXD  GD  UHJR
FDUERP HEEPQFR 6X MP STAGDG GH FEGX® \ EDWR
FRUR ® SRVUARDQ FRPR XQD KHIDP LHOM®
SRMADP HOM MO SDID HO WPLUDW \ @
HUADAILFDAUQ GHOUHJR H @ SLERAED FOQLFD

6H LWFRPIHXAD @ UDGDANQ GH HAXARV
GRUMNADBY \ P XORQMFRY TXH YDIGH) HIRV
UHXOEGRY GHLQDQ SXQRY GH FRUM HSHETLFRV SRU
VHR\ HE@D \ HDOH) \X FDSDAGDG SIRQUVAFD
IUHOM D RARV QAR FRP SXHWRV FRQ HDILQ GH
FRQRICDUHD, &7 FRP R XQ ELRP DUFDGRULOWI DOGH
UHOR FDWERP HEEUQFR DCSTE®R HY) QYHIRV
FRQOM VRVGH\DXXG SYEQFD\ P HAAGD SURYHOWYD

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

' H &XHMAV % , ODH , ODH 5 LH X %M
- 1DW&DUHMMR 6 O DUAH - 7KH
K\ SHWMIO®PHIGHP LF Z DMVSKHIRWSH DV D YDOE®
DQG LOMIDWYHP LWRURI P HIZERTE K QGURP HWOLW
6FL5 HB

-IDDO, 5HPDBL $7 $APV+XHA% T7KH

WLIOFHIGHZ DMV ALFXP IHHAH 1QGH LV D YDOG
EIRPDINHJ R PHEERIF MQARPH 1Q $IUAQ
$PHIFDQY $P - 0 HG6AL

([SHW 3D RQ ' HMUWRQ ( YDODWRQ DG
7UDRHOVR + LK %BRG &KRDMMRO 1Q $ GXQV
([HXWH 6XPPDY R WH 7KWG 5HSRWR WH
1 DARQDO & KROMM.RO ( GXFDMRQ 3WRILP 1 &( 3
$CXOV  7TUDRHOW  3DQD -$0 $

$EHW. (AHXB * X 6 =IPPHA8 &GHPDQ
- ' RDR. +DWPRQ]LQ) WHP HEERIF X QGLRP H
$  NIONV IOMIP WM HMK  &LUFXDARQ

* XDURO ITXHD> [ RHY/, YRUD& 9%dHO6¢QHKH
- 1R ,RIX® - *WI»DP 5RPHR $ 0 DUEH
&DPHIDD - " IDIQRWAE S FRXUWDRA Rl
$ QMURSRP HMF , QAR DQG 7 WIORHICGH* OFRH
7\* YDWHG 3DDPHMY W ,GRAN\ 0 HEERIF
6\ QA RP H 0 HEEROM/

=KHY ; : DQ - =RX+ *[R' =KRX6 /IX;
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DP DINHUR WH DIHRIHIF P HEERTF WIDG LQ P HY'
& LUFXOMRQ

7DON /| 9DIHU< 41Q*  $O DEDHD 3
/ DUHD3 &KUMADQHD & ( QIUIHG Z DIMAFRP ELQHS
Z W HBYDWMG WIORHIGH/ IV D VWRQJ SUIHARRU R
DFFHBLDMG DMHLRIHOALY DQG UHDWG FDUERYDWX@U
P RUEDV LQ SRWP HORSDXVDOZRP H) & LLFXAOMRQ

$GMPR( $GMPRS$ $]HIERU$S 2 NXQRD2
YDDOPDAH 2 20QADQ 7  $QKRSRP HMF
SDUP HMU WDWEHWSUHELRW P HEERTE \t QGLRP H1Q
BRAMZHW 1LJHID ' IDEHM/ 0 HEE 6\ QAU

YRQWBD+ 60KD6 +[DSHPHHI$ 0 “pU*
6FkZzD) 3 ,PSDAW R WH WJIORHICH+"' /
FKROMMROWDAR DQG WH K\ SHIMIO RHUGH LF Z DMV
SKHRWSH R SUIHARWWH P HEERTF M QGURP H DQG

LOKDQ URMMEQARH + RWPP 0 HEE 5 HY

<DQ 5 /IX; /1Q= =KDQ * &RUHDARQ
WG RQ ZDMV AURXP IHHFHWUIORHIGH : 7
IQGH DQG FRIRQDY DUMY \FRUHV LQ SDAHQWV Z WK
FRRQDY KHOUWGMDH (XU 5 HY 0 H5 3KDUP CFRO
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/ D DAMHMD GHD FRQGXPR DXGWYR H WAGR &S (
H/XQD P DORWP DApQ FRQJ«QVD FOLDAMLE DAD SRUM
DXVHOAD SDUADO R VRO GHD FRQGXAR  DXGAWYR
HWLOR FRQ XQD LQAGHAD HAP DAD GH  SRUFDAED

D QAP IHRV (W FRQAAMQ

SIRGXFH KISRDAXMD FRQGXPWD GHEIGR D @
LP SRVELIGDG GH WDQWP IMpQ DGHRXDAED GHDRQGR
KOAD H) RGR PHIR H IOMOR DHWEQR
\LJQU LFDWYDP HOM HO GHDURTR GHD GRIXDMI \ @V
KDELOGDGHY FRP XQUFDWYDV HVSHAD® HIM FXDQCER @
D HABFLUQ HYELOWADO

( OP DQHWR GH® DAHD GHE:$ ( WDGLARQD® HIM
KD LQFOXIGR RSARCHY TXWASLFDV\ QR TXW/ASLFDV
/ DVIQMYHORRQHY TXWASLFDVFRP R @ FDQDIRS@WAD
R @ WP SDQRSMWD HWEQ QP MIGDV SRU | DRARUV
FRP R @ H3DG GHOSDAHIM HOGHDULRTR DQDWP LFR
GD RGR PHIR \ @ FRHIMMFAD GH RWV
PDORWPDARH  3RURWR @GR @V DOMLODWDV
QR TXWAILFDV LQFOA HY SUCASD® HIM GASRVMYRY
GH DPSOIDANQ SRU FRQGXFANQ pVD  TXH
WDQWP WD HO\RQGR GLLHAEP HOM DOR GR LOM.GR D
WDY<V GHD KXHR WP SRIDO HYMIQGR  HD FRQGXPR
DXGMYR H WMLOR

(Q ® YOPRV DRV \H KDQ GHDURMGR
QVSRUMYRY GH FRQGXFANQ pMHD DEKHUYRV TXH
UBLHHIEQ XQD HYROANQ WFQRPILFD \LIQU LFDAYD
HQ HWM FOP SR ( WRV GASRMMYRV \H DGKIHHY D @
SIHD \REWH HD SLIRFHR PDWRIGHR P HIDOM XQ
DEKHLYR HYLVEQGER @ SURIHQ FROMEQM\REUHHEUD
\ HPIQDQER @ QHFHMGEDG GH SWRAHAP LHORV
TXUWYAILFRVSDUD X FREBFDANQ

/D HIGHAD AHQALD \REWKH HD UH)GP IHOR
DXGMYR GH HWRY GASRVMYRY DEKHWLYRV HQ SDAHOMY
FRQ DAHMD GHD&$ ( HY D/Q @P MIGD HVSHAD® HOM
H) SRE@ANQ SHAEWIFD @WORDP HIFDQD ( WXGRV
SWHYIRV FRPR HOGH $ PHID ) \ 3IRW +

KDQ HDODGR HMRY GMSRUWYRY  HD

SREGARQY HXWRSHV HFROADQGR  LHXGEGRV
SURP HMERUAY HD WP LQRV GH JDQDGHAD DXGWYD \
FRQRW 6lQ HPEDUR HIMM XQD QHHIGDG GH
IQVHMIDU \X HLIFDAD HY GUHHMW FROM VRV
JHRIEIFRV\ G-P RILEILFRV

( CBUHHIM HAXGER WHHFRP R REMIAYR HYDOXDUMD
JDCDQAD DXAWYD  IXQARDO REWMICD  FRQ
QVSRUMYRY GH FRQGXFAPQ HVFD DGKHUYRV HD
SDAHMY HRXDRUDQRY FRQ DMAMD GHD&S$( DV
FRP R YDIRUDUM@ \DWM DFAPQ\ FRQY RUDWRADGRVD KX

X\R  / RV IHXQUGRV SIRSRIARQDLEQ  HYIGHHD
YY

UHBYDQM SDLD @ \RP D GH GHAMRQHY FOQFDV HD HO
P DCHR DXGRPUILFR GHHXRY SCAHIM/

0%$7(5,%/(6<0S72' 26

6HUHDA 1 XQ HAXGER SLIRVSHAWYR REVHYDARQDOHD
HO&HQAR ( \SHADD DGR HQ 5 HKDEIMWANQ , QMILDO
1r HQ( FXDGRU GXUDQM HOSHIRGR FRP SLHQAGR
HOAH MQR \ MQR / D SREOANQ GH
HWMGAR  LQFOX\ p SDAHQMY SHAEWIFRV FRQ
ADQUWFR FRQIWP DGR GH DAMHMD GHD FRQGXPR
DXGAWYR H WLOR TXH FXP STHRRQ FRQ &V FUWLIRV GH
LQFOMUQ HWEEBAGRY 6H LOFO\ HRQ SDAHMY FRQ
ADQUWFR FRQIWP DGR GH DAHMD GHD FRQGXAR
DXGWYR H WLR P HIDQM HYDOXDALQ
RRUWCROUQIRQJIIFD FRQ HADG HQAH  \ >RV
FRQ HDXDAPQ DXARPWMFD FRPSGWD \
FRQHOWP LHQR LQ RUP DGR |1LP DGR SRU®V SDAH/R
WOVRH/ GIDBY ) XHRQ H FXIGRV BV SDAHIMY FRQ
RWDV P DORWP DARQHY GHORGR P HAR R IOM.QR TXH
SXGHDQ DHAVEU &Y LHXOEGRV @ SWHHAD CH
VQERP HY JHQMFRV FRQ DI HAEANQ P XGNP LFD
FRQ KIWRUDOGH ALXJ D SUHVD GH IHFRQWXFAPQ GHD
FRQGXIAR DXGWYR HWOR FRQ DOMDARQH
GHPDRQIIFDV HQ @ WIWQ PDWRGD TXH
FROMIQATXHY HO X\R GH DCKHMYRV \  GDRV
LOFRP SGIRVHQ @ KIWRUD FOQD

6H UHFRSLMURQ @V LIXIHMWMY YDUDEGY 9 DUDEGV
G-P RIWEILFDV HEDG FDMIRU] DGD HD > RV\

DRV \ \HR 9 DUDEGY FOQFDV MMDICDG GH®
DAAMD ELMWMDO XQMMDO GHHKD R XQMWMIDO
JTXIHGD 9DUDEGY DXARP MFDV JUDGR GH
SEGD DXGWD WHYQ @ FOMIIFDApQ GH @
2 UDQ] DAuQ 0 XQADOGH @ 6DXXG BiYH (e
P RGHDGD G% \HYHD G SIRIXQED

| % 9DUDEGV GH WHEPLHOR IXQARQDO
JDCDQAD DXAWYD HQ GHAEHIRV G% REWQIGD FRQ HD
QVSRVWYR GHFRQGXFAHQ HVFD DAKHAYR \ 9 DUCEGV
GH \DAMDFApPQ SHABANQ DXAWD SWHHAD CH
GRBU P ROMADY\ DADPAYR HIMAFR 3URAHEP LHORY
\ UHFROANQ GH GDRV 7RCGRV @V SDUARLSDOM/
IXHLRQ \RP HAGRV D XQD HYDOXXDAQ FOQLFD FRP SGWD
TXHLQFOA

( YDOOR. Q RRUCRDUQIROJIFD HDPHY IR
GHEGDCR SDD FRQILLP DU HOGDIQUWER GH DAHMD
GH8.$ ( \ GRADUBURADY SDR®I DV

( YDOOR. Q DXAROJIFD EDVDO DXARP HAJD \RQDO
@PLCDU SDID GAMPIQDU HO WBR \  JWDGR CH
KLSRDFXMD

$ @OOWH. QGHOAVSRIMR GHFRGFA. Q° D

HI



5HY &LHQW GHO &ROHJLR GH 022G LKW XHOL (YVEHGCERD=XDQDQFLD DXGLWLYD

9RO»PHQ 1»PHUR (QHUR $EULO

SDJ

DEHIR FRRDALQ GHD GAMSRUMIYR HY @ WHILQ
PDWRGD I(SUDMDO DO RGR DHWGR R
EIDMDP HOM H) FD\RV GH DAHMD  ELOWADO
\LIXIHQGR @VHSHA LFDARQHY GHO DEUFDQM

(YOOORLQ DXAROJID FRQ  AVSRIWIR
GHMP LDAPQ GH XPEWDBY DXGWYRV FRQ HD
Q\VSRUMWYR FRBADGR SDID FOBX@U @ JDQDQAD
DXGMYD | XQARQDO QIHHIAD HIAH XP ELDGBY FRQ \
VQQVSRVWYR

( YOO Q GH \DAMDAR. Q DSTDAMQ GH XQ
FXHWARGDUR HXMXPAMUDGR SDUD YDERDU® SHA-BAHQ
DXGQWYD P D RUR P HRU [QMMGDG  SUIRHIAD GH
GRBU SUIHHOM R DXVHOM P ROMADY  SURHOMY R
DXAVHOMY \ DADPAYR FIAMAFR V'R CR

/ RV GDRV IXHRQ SIRFHDGRV XWI DGR HO
\RIVEDIH 6366 YHMuQ 6H UD@ . XQ DEQMY
HWEG VAFR GHAUSWYR SDUD @V YDUDEGY FXDIMMYDY
|UHFXHQADY DEVROMBV \  LHIDAYDY \  FXDQWEMYDY
P HAGDV GH WGHOAD AHOADO\ GMSHMpQ  3DWD
HYDOXDU @ QRUP DAGDG GH @V YDUDEGY FXDQWBWYDY
\H DSQF @ SWKHED GH 6KCSULR : LN HOFRQADQGR

XCD GMMEXANQ QRWP DO S! 6H HWEEGAY XQ
QYHOGH VJQULFDGAD HAVEGWAFD GH S FRQ XQ
LQMYD®R GHFRQ LD DG-D

( OHWMGIR | XHDSUREDGR SRUHDE RP LW GH< WAD GH
O LIQMMALQ \ \H DMWM D @&V SUGASIRV MRV
HMEGAGRY H) @ ' HAOMWAPQ GH + HMQNL 6H
REVCYR HD FROHOAP LHOR [QIRWP DGR GH \WRGRV BV
SDUARSDOM/ R \XV  U-BURHDEQMY  GIDBV
JDUDQA DGR @ FRQ LGHADIGDG GH @YV CDRY 6H
HSODRQ GHEMAP HIM @&V SURFHAP IHORV
EHHLARY SRMOADBY \  SRMEGV LQFRP RAGDGH/
DVRADGDVDOX\R GHOGMSRMMIR

5(68/7%' 26

& DIDAMUBAFDV HBIGHP LROJLFDV
6H DQDQ DIRQ RV DRV GH  SDAHIMY FRQ
QDI QUMAER GHDWHID GHOFRQGXP/R DXAWYR H WLCR
/ D GAWMEXAPQ SRU HIDG PRWL TXH HO
Q FRUHWSRQAM DOJKSR GH D DRV
P LHOADV TXHHD Q  SHIMXHFDDAJKSR GH
D DRV 5HSHAR DOVHR H REHYu XQ
SUHRP IQR GDVH R P DFXAR FRQ Q
VREWHHOIHP HQIQR ARQ Q (QPXDARD @
OWDICDG GH @ DAMMD HD Q H ®V
SDAHIWMY SUIRHQWED DI HABFUQ ELOWLDO HO
Q  DHAEAPQXQAMMDOGHHKD\ HD Q
D HABFUQ XQMMDA] TXLHED 7 DED

70E@  &DIDAMIVAFDY HBIGHP IRQULFDV GH @&V
SDAHM/FRQ DAHMD GHOFRQGXPR DXGWYR H WLGR

) UHRXHAD
Q

& DDRAMABXANDY 3 }

(@G DR

6HR

0 DIRXIR

) PHAR

2 @RS IHHER

AUDMDO

J TXHER

7REO

& DDRAM BNV DXARP @ WDV
I RVURXOQEGRV GH® DXGRP HD P RMWDURQ TXHD

P D\ RUD GH BV SDAHOMV Q  SUMDEED
KLSRDFXMD FRQGXPAYD GHJIWDGR P RGHDGR P LHOADV

70E@® 5 HXOECGRVY GH @ DXARP HUD \HYQ &V
JUWDCRV GHSWUEGED DXGWYD\ OWDACDG

* IDARA&H
SEODXAQWD

ADMDO ] TAHR 7REO

/ HH

0 RHDD

6HHD

3LRIXQD
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TXH \R® HD Q PRWM KISRDPXMD \HHD
H FOMYDP HOMHQ HORGR GHHKR 1 R VHUHILADURQ
FD\RV GH KLSRDPXMD BiYH QL SURIXQED H) @ P XHMAD
HAXGDED 7 DED

* DDAD DXAWD IXGARIO FRQ AVSRIWRY CH
FROGFA. Q° WD DAKHIYRV
/ D HYDOXXDAUQ GH @ JDQDQAD DXAWYD | XQARQDO

REWQIGD FRQ BV GNSRMMYRY GH FRQGXFAUQ WD
DGKHLYRV P RWMi LHXORGRV | DYRUIDEGBY HQ VRGRV BV

JSRV DQDO DGRV / D JDQDGAD DXAWYD P HAD
JBEDOIXH CH @ ' (s $ ODQDI DU SRU
OWLDICDG VHHFROM! TXH @RV SDAHIMY FRQ DAHMD
ELOW DOREWYLHRQ XQD JDQDGAD P HAD GH (e
" (s @V SDAHOM/ FRQ DAMMD XQMWADO
GHHAKD DBDQ DURQ XQD JDQDGAD P HAD GH %

'(s \ DIXHIRVARQ DWHID XQMMDA] TXIH.ED
SIHHRMRY XQD JDQDGAD PHID CH e
'(s  7DE@

7 DED * DQDGAD DXGAWYD IXQARQO FRQ

AVSRMWYRV GH FRQGXFAMQ pvD DEKRLYRV \HIYD @
OWMDOEDG GHO® DAMRMD

/ DMDIEDG * DQDGADDXAWD G

%DWADO s

JTXHER s

7RVIDO S

9 DERUHVH SIRDGRVHR 0 HAD\ ' HWIDANQ ( WBQEDU
" (

6 DA DA QGHOXKDUR
/ D HYDOXDAHQ GH @ VDAM DRApQ GHOXVXDUR FRQ HD
QVSRUMYR GH FRQGXFAUQ pWD DGKHUYR LHYHR
UHVXORGRV DOEP HOWM SRMYRY H) VRGRY RV DSHARY
HYDODGRY ( Q FXDQR D @ SHA-BANQ DXGWYD HD
Q GH @®V SDAHOM/ UBRUM XQD
SHA-BANQ GH P D\ RU LOMMGDG FRQ HOGVSRVWYR
5 HSHAR DOFRQ RUWHD Q WUy DAHAD
GHGR®RU\ HO Q  QRH SHIP HQM P RBMWADY
XM HD X\R GHD GVSRMMYR — $ GIFIRQD® HOWM

HO Q  GH ®V SCAHIM/FRQIGHL TXHHD
Y3

GAVSRUMYR H.D FARMMADP HOM DADRAYR 7 DED

70ED 1 LYHOGH\DWY DFRUQ GH®V SDAHIMY FRQ HO
XVR GHGEASRVMWYRY GHFRQGXFAQ VD DEKHLYRV

$\&-ARHDOOR &DMRUD )UQIEJQLI: 3 RUFHQAV
3HUFHSFIPQ 0D\RU
DXGIVIYD IQMQMGDG
0 HORU
QMGG
' RRU SXVHOM
SUHVHOM
0 ROMADV SXVHQWM
SUHVHOWM
$WDPYR -
HWEVIER
1R

' 6&86,” 1

( CSUHHIM HIXGR HYDOW @ JDQDGAD DXGMND
IXARQDO \ @ \DWMDAAQ GO XWDUR FRQ
QVSRUMWYRV GH FRQGXFANQ pVFD DGKHIYRV HQ
SDAHIWMY FRQ DAHMD GHOFRQGXAR DXGWYR H WMLOR
/ RV IHXQEGRY P XHIWDQ XQD JDQDGAD DXGWYD
\LJQULFDWYD \  DORV QLYHBV GH \DAMDFAPQ @ TXH
URSD@D HD X\R GH HMRV GMSRUWYRV FRPR XQD
DOM.QDAYD YIDE®! SDUD @ UHKDELMAANQ DXGWYD QR
LQYDVYD HQ HWB SRE@ANQ

/ DV FDLDAMIWEDY  HBLGHP LIRPULFDV GH QXHMD
P XHWAD UHYHDQ XQ SUHERP LQIR GH SDAHIMY HQ HEDG
HARDU DRV \ GH\HR PDFAXQR KD JRV
ROMMMY  FRQ  HWIMARY SRV \REWH
PDORPCARY FRU«QWN GD RR HWLR

UHDQ) DGRVSRU$ EGHO611] 0 \ &KHR$ <
\ FRY / D DOB SUHYDBLAD GH DAHID
ELOWL.DO H) QXHMD SRE@ApQ GIIHH GH ®

UBRUEGR SRU DOXQRV DXVRUHY FRP R - DKUGRHIHU
5% \ FRY TXIHH HFRQADIRQ XQ
SIHRPIQR GH @ DHAWEALQ XQMWMDO (W
Q\RUHBDGAD SRAUD H STFDWWH SRUGL HHADV H) BV
FUMIRV GH VHBFANQ R SRU IDARW QEIFRV \
JHRILEILFRVHSHFTLFRVGH® SRE@AHQ HRXDRUDD

/ DIDQDQAD DXAWYD P HAD JBREDCREWICD FRQ
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@V AVSRUWYRY DEKHLYRV I XHGH @b IHXOECR
FRP SDIE®! FRQ BV KDADJ JRV GH 6KRPDQ \  FRY
TXIHD UBRUM XQD JDQDQAD GH G HD
XQ HMWGER UDIDR H) %G (WD JDQDGAD
DXGWD  HXOD FOUFDPHOM  \LJQULFDWYD
FROMGHDQGR TXH P HRUIDV GH G H) &V
XP ELDBV DXAWYRV SXHEHD UHSLRHEU XQ DXP HOR
e¥o) HQ @ GMAUP LCDANQ GHOKDED
( VIOMHDQM REVHYDU TXH @ JDQDQAD DXGMYD
IXH P D\ RUHQ SCAHIWMY FRQ DAHID ELIWMDO
@b TXHHQ DIXHIRV FRQ DWHID XQMWM.DO (e
HQ RGR GHHKR @HQRGR JTXHER (WD
QIHHAD SRAUD DMEXIDH D IDRRH FRPR XQD
P D RUP RWCALQ \ DMYANQ DXGWYD HY SDAHMW
FRQ DHAEAPQ ELMWMDO TXIHH/ GBHYGHD PEV
FOWDPHOM GH @ DPSACAQ SDD X
FRP XQUFDANQGDUD
/ RV LHXOEGRV DXGRP QMFRV P RMDIRQ TXH HO
GH ®V SDAHM SUHHOEED KLSRDFXMD
FRQGXAWYD P RGHDGD P I@U D ® UHSRUAGR SRU
=HORM/ 0 \ FRY H) XQ HWMER
DUHMR (W® SUCRPIQDGAD GH  KISRDRXMD
P RGH.DED H/ FROUMMIM FRQ @ [ IMRSDR®I D GH @
DAHMD GHD&.$ ( GRQGH @ REVAXFApQ GHOFRQGXAR
IP SIGH @ WDQWP IMpQ QRWP DOGHD\RQGR KOAD HO
RGRPHAR SHR JHHD® HIM QR DIHAD @ I XQAHQ
FRFGDUR QHXDO
8 QR GH ®V KD JRV P £V IHBYDOMY GHQXHMR
HIXGR 1XH HODOR QYHDGH \DWH DFApQ UHSRUAGR
SRUBRV XWXDURV ( O GH ®V SDAHIMY SHAEL
XQD DXAAHQ GHP D RULQMMGDG FRQ HOG\SRVWYR
UHKXOEGR TXH FRQFXHL.ED FRQ @ JDQDQAD DXGMAD
REMYD P HAGD 0 £VIP SRUBQMD/Q HOGVSRUWYR
GP R H FHBOM/ HXGOEGRV H) WP LRV CH
FRARW FRQ GH ®V SDAHOM/ U-BRUBQGR
DXVHQAD GH GRBU\ MQ P RBMADY GXUDQM \X
XWR ( WRVUHXOEGRVVRQ XSHIRUHYD GV USRUEGRY
FRQ RAWRV \IMiP DV GH DP S LFDApQ SRUFRQGXFANQ
HVHD\  SRGUDQ DMEXLH D @ CDWUD®] D QR LOYDMYD
\ DOGMH R HIRQUP LFR GHOGVSRVMYR DGKHAYR
( ODVSHAR HAMAFR | UHRXHOWP HOM\KEHMP DGR
H) HI¥GRV DXARQJIFRV PRW \HJ DOEP HQM
IDYRIDE®! FRQ GH BV SDAHIMY FRMGHDQGR
HD GAMSRUMIWYR FRP R HWAMIDP HOM DALPAYR (M
KD JR H/ SDUAEXOWP HOM UHBYDOM H) @
SRE@ANQ SHAEWFD\ DGROMVHIM HIXGDED GRQCH
@ DRABVEANQ \RADO\ @ DXVRAMP D SXHHD YHIH
LI QU LFDAYDP HQW DI HABGDY SRUM DSDUHAD GH®Y
Q\VSRVWYRVGHIP S@ LFDAPQ

/D FRRPEIQDANQ GH XQD JDQDGAD DXGWND
VUJQUIFDAYD FRQ DORV QYHBV GH FRQURW \
DAFBVEAUQ HIAMID \KILHH TXH &V GASRUMYRY GH
FRQGXFALUQ HVHD DGKHAYRY UFBLHHEQ XQD \ROFLQ
LQMIWDOSDD SDAHMY FRQ DAHMD GHD&S$ ( (WD
LOMIUDANQ GH EHH LARV I XQARQDBV\  SMFRVRADGV
H/ RXADO SDD JDDQNDU ® DGKHHAD DO
WDEP IHQR \ PO IPLJDU QY HXQEGRY D @UR
SO R HSHAD® HIMHD SRE@ANQ SHAEWIFD

1 XHIARY LHXOECRY FRIQAGHD FRQ RV GH3 IRW+

\ =HORM/O \ FRY TXIHHY
VIP EL«Q HFRQADURQ TXH BV GAVSRMWYRY DEKHLYRV
UHBLHHOEQ XQD DOMQDWYD YEQCED \ VHIXUWD SDID @
PHRUD DXGWYD HY SDAHOM/ FRQ KLSRDFEXMD
FRQGXPRYD ( OHWMGIR GH=HLRMO \ FRY
H) SDUARX@U UDIDGR HY  SRE@AWQ
OWORDP HIFDQD  UHSRUM XQD JDQDGAD  DXAWYD
PHID GH (% QHDP HIM \KSHIRU D QXHMR
KD@J JR GH @ SHR GHOAR GO WDQIR CH
YDUDELQGDG HSHDGR FRMGHDQER @V GIHHADY
P HRGRQULFDV\ SRE@ARQDBY

/ D SUGASDO RYE®G] D GH HAM HWMGR DGLFD H) @
HYDODAPQ QMO TXH LQFOAH QR P HIGV
REMWYDV JDQDQAD DXGMYD FRPR  \XEMAYDV
\DAMDFAPQ GO XWDUR  SLIRSRIARQDQGR  XQD
YIMpQ FRP SO GHOUHIGP LHOR GH BV GASRUWYRY
DEKHLYRV $ G-P £V \H WDB GH XQR GH &V SRFRV
HWWGRY UDIDGRV H) SREOAPQ SHAEWFD
HRXDVRUDGQD FRQ DAMMD GHD&$ ( DSRUEQER CDRY
YDIRRV SDID @ SWERAFD FOQUFD HY HiM FROM \R
HSHFTLFR

( QAH@V QP MIARQHY GHOHAXGR VHHIFXHIADQ HD
VEP ¥ R LHIWYDP HOM SHTXH R GH @ P XHMD \ \X
AW R WDQWHIDO TXH QR SHPIW HDODU @
GXWDELAGDG GHOEHH LAR DXGAWYR R @ DGKHHAD DO
Q\SRUMYR D @UR SMJR 7DP SRR H LQFX\ HRQ
P HAGDV GH LHWXOEGR IXQARQDOFRP R SWXKHEDV GH
QVAUP LODANQ GHOKDED HY XIGR R HYDOCARQHV GHD
GADURM®R GD GRQIXDW DSHARY TXH SRAIDQ

DERUGDUHHD | XVWUDV LQYHIA DARGH/

&21&/86,21(6
/ RV GVSRMMYRY GH FRQGXFAUQ pHD DEKHLYRV
SIRSRIARQDY XD JDQDQAD DXAWYD  IXQARQDO
MJQULFDWYD HQ SDAHMY FRQ DAHUD GHOFRQGXPR
DXGAWYR H WLOR FRQ XQD P HAD GH % MHGR
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6D0CR$ &DEHR+HQQH 0 70PDU] $ 1IHR
0 RRO 6KRAN DQG 0 \ RADUEDO, QMU 1O & KIGHHD
I 0 XOMXVWP . Q@PPDRY 6\ QARPH
$WRADMG : W 6356 &RO  ,QHAARQ : KDW H
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$\RADAPQ (\SPR® ' H 3HADMD ' RAXP HIR
RSPFRO GH FRQHIR \REKH GDIQUWAR
HMEQDANQ \ WDAPIHOR GO VQERPH
Q@P DRUR P XOMMAP IFR SHIEWIFR YIGFX@GR D

6556 &R 6,0 3H® $QBV GH 3HIADAID
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/ D 1 HRRMY 3HHDQD HY XQD FRP STFDANQ XIRPUILFD H WHP DEDP HOM DD MHQGR @' IDEHMVO HIWMV ' 0 \X
SUGASDO I DRRU HARPJILFR UHSRUEGR H) @ MMDWMD 2 FXUH BLFDP HOM H) HOFRQM VR GH XQD YDWRX&SDAD
QDEWAD WP LQDODYDY DAD  &RQ HOREMIR GH SUIWHQBU HOFDWR GH XQ SCAHOMGH  DRVFRQ' 0 WSR
ADCRWADAD KOFH DRV WDEGD FRQPHARPICD  PJ %' H KISHSMMD SURWEWD EHLIQD GLDJQRMAFDGD
KDFH P HA/WDECGD FRQWIP \KGMQD  PJ2' \ YDWX&SDWD DYDQ DED TXIHY GRDURG QGHARMY GHJI@QGH SRU
LVTXHP LD DUMIDORUWED HQ HOFRQM VR GHXQ %BRTXHR $ XUFX@RYHIMEX@U* DGR, 0 RELW,, 6HU-DA p HYDODANQ
SRU HO\HWHAR GH XIR®RJ D \RIAW @P SIH D TXWAILID GH @ JRQD SHR DOVHJ HDXDGR SRU HOHMAR GH
DQHMARERI D RP WD @ FLXI D\ D TXH HOSDAHW SUIRHD XQ DOR UHIR FOLERYDWX@US 6$ ,9 ( OP DOHR QR
TXUYAILFR LQIADA XHXQ HI RTXHREQDGR\ GHVRSRUM FHOWDGR H) HWIELD} DAQ FDLUEDAD P DQHWR GHD WVTXHP 1D
' HEUGDP IHQR TXP IFR HY LP EWFR \ FXLGDGRV GRADGBV SDLD @ WEDUDAHQ QDMUDOGHOWNER QHRUWER XQ P DCHR
FRP %/ HY @ J DQJUHCD \HFD GH SDAHM/GHP X\ DOR UHJR / D SUIHRHMEAUQ GHHIM SCAHIM FRQ QHRURVY GHIMQCH
\KXEWD, D@ FRP SONCEDG\ VGO RVGHIP DQHR GHOVARP STFDARQH YDVRX@UHWP LCDBVHR @' LDEHM/0 HIDMV
FRQ DOR UHVIR FDLERYDAX@U SRU® FXD0 H/XQ UHFRUEDRUR FROMQGHIM GHTXH @ ¥4QLFD P HA.GD SUHYHIAYD H LFD)
FRQAD ARV FRP STFDARGQHY/LDIDV\ GHYDWEGRIDV HVHOFRAROIOP LFR\  YDWX@UHIMAR

3DOMEWVFDYH 1 HRURVYGHIDQGH GDEHM/P HIWY FRP STFDARCHYP LEIRYDWX@UH/

$U675$&7

3HQL®BI QHAURVY LV DQ H WHP HY LDUH XURGRILFDOFRP STFDARQ Z W GDEHM/P HIMY ' 0 EHQJ WP DLQ FARRILFDO
| DRVRUU-BRUMG LQ WH OMDXH |, WIVSLFD@ RAFXWY LQ WH FRQM WRI DGYDQRHG WLP LQDOGIDEHAE YDWX@&SDI 7 KH
DP R WWV/WYG VR SHHOMMHFDHR DQ  \ HDURG SDAHQAZ WK WSH ' 0 GDIQRVHG  \ HDWDIR WHDMS
ZMWPHAWRPLQ PJ%' DQGEHLIQSIRWIAE K\ SHEOMDADIQRHG P ROMVDIR WHDMS Z W VP \KBMQ
PJ2' DQGDGYDQRHS YDRX®SDK\  Z KR GHYHRSHG JBQVQHARMY GXH VR FUMFDODUMIDONAKHP LD LQ WH FRQM WRI
DO RELW,, * WDGH,, DMRYHQMFX@UERAN 0 RELWY ,, $ Q HYDOXXDARQ Z DV SHIRWP HG B\ WH XURGRI\  GHBDUR HQW
Z KLFK UHTXHIMG XU LFDOFBDQLQ) R WHDUHD EXVWKSRQ HYDODARQE\ WH DQHWKFMRERI\  GHBDUR HOW WH \XUIH

PP
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Z DVRP WG EHFDXVH WH SDAHQASURHMG DKLIK $ 6$ FDUELRYDWX@UUM, 9, QUDOQRQ KW LFDOP DQDIHP HQAZ DV
D QHHADY  DQG VKSSRUAYHDSSURDAK |RPXMQI RQ FDUGELDF WEELT) DARQ WAKHP LD P DQDIHP HOWFKHP LFDOHJ) \ P DWF
GHEUGHP HQW DQG GFDOFDH | RU QDADOMSDUDARQ R QHAURWE WVKH D FRP P RQ P DQDIHP HOADSSLRDAK 1Q QU
JDQIUHHLQ YHY KLIK UMN SDAHQW 7 KH SUHHMARQ R WLV SDAHAZ W J@QV QHRURMY KLIKQIKW WH FRP S®f LW
DQG FKDIIH/ R P DQDILQ) \WWLP LQDOYDVAX@U FRP SOFDARQY LQ ' LDEHMY/ 0 HIMV Z W KLIK FDLERYDVAX@U UMW

\HUMQJ DV D SRZ HIXOUP LQGH WIDAWWH RQD HIHARYH SUHYHIAYH P HDVKUH DI DLOWMWHH WDUH DQG GHYDWRMQ)

FRP SCFADARQVLY WMPAI® AP LF DQG YDVRX@UFRQARO

. HZRWGY * @QVQ-HRRWY ADEHM/P HIWXV P LRRYDVRX@QURRP STFDARQY

,1752"' 8&&," 1
/D' IDEHMW/ O HDMY ' 0 H/ XD GH @V
SDQGHP LDVRUQIFDVP £V 1P SRUBQMY TXHHI UHID @
\DOG SYEQD P XQADO 6X [P SDAR HBIGHP IRPULFR
H/DEUXP DGRU D QLYHDIGREDO \HHMP D TXHFDULXQR
GH FDGED QXHYH DGXORV P LQRQHY SDGHH' 0
XQD AW TXHVKEWD D VK WDWAHIGHAD FRP R XQD GH
@V SUGASDOV FOX\DV GH P REELOGDG \ P RUBAGDG

(Q @ HIQ CH $ P «UFD &HIADO. GHBXU HWD
WGHHD HY LIXD® HOM DDWP DOM FRQ - P LARQHY
GH DGXORV YLYIHIGR FRQ @ HIHP HEDG HSHEQGRH
XQ DXPHOR KDWD ®Y  PLARQH SDD
( \SHFTLFDP HOMHR 9 HOH XHD @ SUHYDBADGH' 0
\H MWD HQ XQ LJQULFDWYR GH @ SRECANQ
DEXO® @ TXH HTXLYD®! D DSUR LP DEDP HOM
P LGRQHY GH SHIRCDV D HABGEDV SRVARQDQGR DOSDV
HOAH R AQFR FRQ P D\RUQ/P HR GH DRV H) @
WHILpQ

( OGD RUMAP IFRGH®' 0 \HP DQU LHWD DWDY<V
GH \XV GHYDWEGRWDV FRP STIFDARQHV P LAR \ P DAR
YDFX@WH/ / DV FRP SOFDARQHY P LRRYDWX@UH/
FRP R @ LHAQRSDAD QHWRSDAD \  HD SDUAEX@U M
QHKRSDAD GIDEAFD QR \R®R GHMIRIDQ @ I XQAUQ
RUEQAD MR TXH WPELQ \WKSUPH) @
VQRP DR®I D SHP IMHGR @ SIRIUAHQ MBIOM GH
@ HJ HP H30G YDAX@U

/ D ( QHP HEDG $ UMIDO3HLW ($3 H @
SUGQASDOP DQU HWEALQ P DRIRYDVAX@UHY HOSDALHOM
ADEMAR GRQGH HOFRP SLRP DR YDWFX@U RFOMYR
QWEOFRQGXAH D @ IVTXHP LD FJWED / D DP SXVEBAQ
SUHMD GHD VHIXQER GHER GHD SIH GHHKR HQ HD
SDAHOM H/ XQD W DO LOHTXYRFD GH HWB ($3
DYDY DA / D 1 HARWY 3HHDD 13  MHXR XD
FRP STFDANQ XURPILFD H WHP DGCP HM LQ UHRXHM

FROUGH.DGR XQ P DUADGRU GH P DOSURQUVARR
VWP IFR  UHBUHHO® HODQEMIR GH @ LVTXHP 1D
FUWD \ @ JDQIUHD \HD HY HOP LHP EWR LQHIRU
UH GNBQER HOFRP SURP VR WP LQDOGH @ ALFX@ANQ
SHIHDQD 3RU\K IDHD\ PDQHR GEH \HJ
PR

QI HHIADGD GHD | X® LQDQM* DQIUHID GH) RXUQLHU
*) X\ D HARRID H/ IQHHARD \ UHTXIHH
GHEUCDP IHOR LQP HADR &DEH GHMIFDU TXH HD
@ R QHYIR\R DXVRQUP LFR\  SHUlUFR FRQMEX\ HD
@ KISRSHIXMPQ SUEE GH \HMEWEDG \
SWIRILAMUQ MGLARD KDAD QHARWY JHWEO ( Q
FRONQR @ QHRRMY SHIHDQD SXHEH FROUGHDUHXQ
VQARP HP L VR YDVWRX@UQHXURSEWR HQ @ GIDEHMY
DYDQ DAD ( Q SDAHMM/FRQ' 0 HQ HESD WLP LQDOR
HIHPHDG DO AUQA @ 13 SXHH WU
P DQUHWEFALQ GH XQD &DGULDS LV ® TXH
\XEWD\ D @ QHHMGDG GH XQ GIDIQUVMWR GIHHJADO
H KDXWYR

( OP DQHR GH XQD GMpQ IVTX«P LFD XUHIM \H
FROMHM HQ XQ GOPD FOQRR RXADO FXDQER
FRH MM FRP RUELOGDGH/ WP LQDBY TXH FRQLHHD
XQ UHJR GH FRDS\R SHIRSHDMUR FOMILFDANQ
$6% ,9 \HHJIDND @ DOR PRUEOGDG |\ @
QFMCEDG GH  CERGEDW P XGMVASODUR
3UHHQEP RV HOFDR GHXQ SDAHOMGH P RVFRQ
"0 WBR \ YDWRX®SDAD DYDQYDD TXHD
GHDURM XQD QHARMY GH JBQGH SRU IVTXHP LD
DUMIDO FUWD HD HD FROM\R GH XQ %®TXHR
$ XURX®RYHOMEX@U * DGR ,, O RELW ,, (O
IXQEP HOR QULFR GH HIM LlQRPH DA H) @
H WHP D LQ UHRXHZAD GH @ 1 HARY 3HHDQD FRP R
FRP SOFDANQ GH @ YDVWX®SDAD GLEAMAD \ @
FRP SONCDG  FOFD IQKHHOM D SURUIDU @
HMZELD) DAUQ KHP RAQEP LFD \  FOWEIRYDWX@U GHD
SDAHIM \REUH @ FRUHANQ TXUWAILFD LGP HADW GH
XQD FRP STFDAUQ GRADOGHD' 0

&$62 &/ 71,82

6H WD GH SDAHOM PDWRXAQR GH D RVARQ
DQMAHEHOM GHADEHMYP HIMVWSR  GLDIQRWAFDGD
KDFH DRV WDEGRQPHARPIQD PJ%' H
KISH.SOMD SIRWEWFD EHLIQD GDJQRWFDGD KDFH
PHH WDEGD FRQ VIP\XKBMD PJ 2' TXHD
DFXGH SRU SIWHQAU GMuQ WSR Y4PHD HY JHIVEGBY
H WLQRVGHDSWR] IP DAP HOM - GDVGHHYROFAPQQR
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DRADGD D WDXPDWMPRV 6LCRV YMIBY 3%
PP+J 380 PP+J )& GP )5

P  6DE JORPID ASIMU  PJ GO $0
HDPHD I'UFR SDAHOM HY UHIXQUY FRQAARH/
FOQFV DHEUO KIGDEGR HXSQHFR FRQ @HD
SDIGH PXAEQRRPXARWD 7ul] VP MFR QRPR
H SDOME®! P XUWP XQR YHUFX@U DXAE®! H) DP ERV
FDP SRVSX® RQDIH/MQDIUHIDGRY 5 XLGRVFDUEDRY
DWW LFRV MQ \RS®V $ EGRP HQ JGRER\R D H SHQDV
GH SDOFX® DASRR  XIGRV KIGRDARY SURHIM/

E@QGR GHBUMME®! QR GRRIRR D @ SDEDANQ
WSHIIADO @ SWIRXQE® MQ YMAHRP HIDIDV
* HQVEGV P DVRXACRY H WLERV QRWP R FRQILIXUWDGRY
\H HYLGHQALD GMpQ WER Y4BHD GHIRQER QHRUWRR HD
WD ® HWMpQ GHD JOQGH GH ERWE ELHD
GHIQGRY H WHIXOWH/ MQ \DICD GH FRUHANQ
DVRADGR DMJCRVGHI®RIRMY , P DIHD

JPDIHD  / FMpQWSR Y4BH.D QHFWFD GHI@QCH

([ WHP LCDGHV DMP QMFDV P uYI®V FRQ H3PD
JWGR, HQDP ERVP LHP ELRVIQ HIRHY 6H HYIGHAD
DXVHOAD GH - GR GHER GHSLHGHHKR SRUDP SXWIAHQ
TXWAILFD 1 HKRQJLIFR YLILO RUHQAGR HY WHP SR
HSDAR\ SHIRQD

| HOXDM IOIGR \ FRKHHOM  6HMELOGDG
\XSHJLADO\ SURIXQED GI\P IQXICD  3DH/ RIDQHIBY
IQG-P QW ) XH]D PXVFX@U 9 9 JAREDO 5 HBNRV
RUWMRMXGECRRY \ PXVEQHR SOQAU G RU
EIWDO 0 DUKD \  SWKHEDV FHHEHRDV MQ
DOMLOARQH/ 61Q WIQRV GH LWMIAPQ P HYQIHD 6H
\RTAMZQ SDUDFOQFRY UHSRUEGRVH) @ 7 DED

( OHYAR GH 8 IRRI D GH O LOMMANQ \RIAW
@P SIH D TXWAJLFD GH® ] R SHR DOVHJHYDODGR
SRUHDHYAR GHDQHMAR®I D RP WD @ ALKI D\ D
TXH HDO SDAHOM SUHWHO® XQ DOR  UHJR
FLERYDAX@US 6% ,9 ' HDD TXH HOP DCHR QR
TXW/AIIFR LQIADO IXH XQ HIRTXH REQIDGR \ GH
\RSRUM FHOADGR HQ @ HMIZELQ) CAuQ FOLWEDAD HO

70E® 3WKHEDV3DWDFOQFDVGHOMDWR

PDQHR GH @ WMXHPID H GMEUCP IHOR
TXPIFRRHY P £WR \ &V FXIGDERV GFDBYV SDD @
VHSDUDAPQ QOMWDOGHOWNER QHRUIWER - XQ P DCHR
FRP /0 HQ @ JDQIUWHD VHD GH SEAHMY GHP X\ DOR
URJR

' 6&86," 1

( OFDR GOSDAHOMGH ¥ RV ARQQHARMVCH
JOQH IOVAD XQD  LQUFRXHOM SHR  JWDYH
P DQUHMIANQ GH @ HIHP HIDG YDWX@U GIDEAFD
WLP LQDO 0 £V DEB GHOKDAD] JR XURPJIIFR HOFDWR
\XELD\ D @ QHHMGDG GHXQD HIADW LFDAPQ GHURJR
FDUERYDWX@U H KDXWAYD \  HOGHDI R TXH LP SOFD
XQD GMQ VT XeP LFD XUWHIM HQ XQ SDAHIMGHP X\
DOR UHJR

$\SHARVI MRSDROJIFRRV\ RHIDGGHTDWR

/ D 1 HHRMY 3HHDQD H/XQD ARP SOFDAMQ WD
VHGR @ ' IDEHMV 0 HIDXV X SUCHSDO IDRRU
HARQULFR ( ODVSHAR RXADOTXH DSRUM HAM
MW H ©® GP RMDALQGHD 1 3 ARP R XQ DE®IR
FOQR GH @ WIXHP ID FUWD GH P IHP EWR LQHIRU
JDQIUHD \HD  XQ KD JR WIHSD@DGER SRU RARV
U-BRUMY TXH LHDARQDQ @ 1 3 AFRQ @ HJIHP HADG
DUMIDCRFO\MYD DYDQ DD

/ D IIMRSDR®I D H) HIM SDAHOM \HEDD HO @
9 DIRX®&SDAD'  |DEWD 6HYH.D

/| RV DRVGH' 0 WBR FRQ FROAMROAIQR
LQDGHRXDER HYIGHADGR SRUD+ E$ FGD KDQ
SIRYRFDGR XQ @3 R P IAR\ P DARYDWX@QUH WRWR
/ D DP SXWHUQ SUHID GHOWHIXQER GHER GHDO SIH
GHHKR H/ XD W DO LCHTX YRAD CH ( QHP HEDG
$ UMIDOBHU «UFD

/ D QAR CGH J@QGH DOLIXDOTXH @ WITXHP 1D
FUWD GHOSIH RRXUHHQ @V £UHDV P £V AWRGBY GH D
ALFXOAPQ GPRWDQER TXH ® HIHPHIG
YDVRX@U RFOMYD KD SIRILWDGR KDUWR &V YD\RV
SHHDQRV

/ D QXWRSDAD GADEWD HIMGHHADED SRU @
VHMELOGEDG QP LOXIED HY XQ |DARU DIWWYDOM \ D

Pa
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TXH HP DVDD HOGR®RU\ HOP DBMAEU SHP IMHXER
TXH @ WIXHP ID SIRIIAVH MGLARVDP HOM KDWD

QHRWY FRQMEX\ HGR DOHAMWR HQ HOADI QUVAFR

" UIHHZADA” Q\ NMVAILFDA” QFGELD

(Q @ YDRIAUQ LQADOGH XQD GMQ GHRYMFD
JHAWO HD SUPHJ GDIQUWER GIHHIADO W/ @
* DQIHD GH ) RXWQHJ ® IDARW QHFRDOM
UHTXIHH GHEUGDP HQR TXIWAJLFR LGP HADR 610
HPEDUR @ SUHHOEAUQ GH QKHWAR SDAHM \H
LQFOCD | XHIMP HOM KDAD XQD HAR®RI D LWTX«P LFD
SXWD JDQIWHD VHD  FRP R \H REHYD HQ UBRUMY
P MU GH SDAHIMY GDEQWERY FRQ HIHP H3OG
UHDOMLP LQDOR FDBL LY LV

SWHQEANQ ,VIX«PLFD 3XWD /D GMuQ H
GHFUEH FRP R XQD YAPHD GH IRQGR QHFWR CH
ERUGHY GH LQGRVHIUHIX@UHY MQ LIQRV GH FHXOAY
FUBMIANQ R FRPSWIRPDR  WSWR VAP LFR
UHFXHOR OXFRAMBUR GH [PP @& TXH
GHFDUD @ HAR®RJ D LQ HARWD IX® [QDQMCGH D * )

(OAD® FEIFR AHOAMDO\ HD IXQEIP HOR GD
HWYAR

( ODSHAR P £V P SRUEQM \ QXHYR GHHWMAD\R
WDGAFD HY HOA®P D GH P DGHR FOQFR [P SXHIR SRU
® FRH IMMQAD GH XQD SDIR®J D GRFDO 1 HARMY GH
* OQGH FRQ LQAAANQ GH GREUGTP IHOR \ XQ
UHIR FDWERYDWX@QU HWHPR $6% ,9 /D
GHAMpQ GH GIHIU @ ALXI D VH ED1 HY HOY%IRTXHR
$ XURXRYHOMEX@U %69 * DGR 0 REW,, \ @
EWAMGEDVHHD  GP

( M P DCHR FROADWE FRQ HODERWEDMI TXLUAJLFR
LQP HALDWR TXHWBLFDP HOMVHUHRP HOGD SDID M1 3
WVTXP LIFD H) SDAHOMY/ FRQ P HRU UHJR \
HMEGFH HD GHR FRQ HD REMIYR GHD HWYGIR
HWP SQLFDU @ WRPD GH GHAMRQH FOQIFDV SDWD
SURUIDU @ HWEELQDAPQ KHPRAQEPLD
FERDWXOU \REKH @ FRUHFANQ TXWAJLD
LQP HALDWD GHXQD FRP STFDANQ GRADOGHMD' 0

( OP DOHR QR TXWAJLFR LQIADOIXH XQ HIRTXH
REQIDGR\ GH\RSRUM FHOADGR HQ

( WEELQ) DApQ &DUEDAD &RUMHANQ GD %8$ 9
UHTXLUHQGR SDRHP DNHUWP SRUDOR GHIQWYR DM

GHRXDOXIHJLOMYHALQ
0DQHR GH @ ,\IXHPID 2SWPDAPQ GH @

SHIXMPQ DOAFRDIX@ANQ \  FROARO JOKRP IFR
HIMPR

&XIGDGR GH + HIGDV ' HEUGP IHOR TXP LR
pPa

HJ P EWR \ FXIGDGRV GRADBY SDID @ \FSDUDAHQ
QDMUDOGHOWNGR QHRUMER  XQ P DQHR FRP ¥/Q H) @
JDQIUHD \HD GHSDAHM/GHP X\ DOR UHJR

5 DURV FDWRV \H KDQ SUIRHMEGR HY SCAHIMY FRQ
, QXIHHAD 5 HDPO HY HIHP HIDG WHDO RQHD
LQFOOR HY WLDSLD \KVIMAYD UHDOGH KHP RGLEQMY

&21&186,21(6

/ DSURHQEANQ GH HAM SDAHIM FRQ QGHARMYGH
JOQGH \KEWD D @ FRP SGMEDG \ &V GO RV GD
P DQHR GH @V FRP STFDARCHY YDVRX@UH/ \WMLP LQDBV
H) ® ' IDEHM/ O HDMV FRQ DOR  UHJR
FOUERYDWX@U

( OFXDAR FOQIFR FDUDRMAL] DGR SRUXQD GMuQ GH
QHFLRUY VHD HLQGRBRWD HQ XQ SDAHOMFRQ + E$ F
H \ DOMHIOM GH DP SXWApQ GILMIO
FRQILLP D XQ GIDIQUVAFR GH IVTXHP LD DUMUIDORUWED
\HRXQGEDUD D @ YDVRX@RSDAD GIDEWFD DYDY DD $
QIHHAD CGH @ * DQUWHD GH ) RXUWQH) HD
P DQU HMIALQ VT X«P LED MUYH FRP R XQ AHOACQHD GH
® HIHP HIDG YDVWRX@U MMAP LFD \ WP LCDO TXH
UHTXLHIHXQD LOYHWAI DApQ HARPLILFD SURI XQED

/ DSURHIAD GH XQ UWTXHR $ XUFXGRYHIMEXDU
GH 6HIXQGR JUGR WSR 0 RELY ,, @¥u D @
FOMILFDAPQ GH $6$ ,9 KOAHGR HD UHWUR GH
P XHIM SHIRSHD/RUD LQDAHBVEEGP HOM DOR (M
FD\R LOMAD XQ GBP D FOQIFR RXADO HY SDAHWY
FRQ FRP RUELACDGHY WP LQDBY @ HWEELT] DApQ GO
UHIR FDLERYDWX@U JWDYH $ UMW LDV GHEH WHU
SURUMIUD \REWH @ FRUHANQ TXUWAILFD LGP HADWD
GH @ GMpQ LWVIX«P LFD GRFDO RUHWIQER HOP DQHR
LQADOKDAD P HAGV GH \RSRUM \  FROAROGH @
VTXHP LD QR LQYDMYD

/ DHARGRI D GHHIM GHHIDAHH/ @ | DO GHFRQARO
P HEEPAFR FUQFR (WM DR H/ XQ UHFRUWEDRUR
FROXQGHOM GH TXH @ YQFD PHAGD SUHYHOMD
HIFD FROAD HMV FRPSOFDARQY WDV \
GHYDWEGRIDV H/ HD FROARO JORP IFR | YDWRX@U
HIMAR \ \RUMICGR GHCGH HDO GDJQUWR GH @
' [DEHMV/O HIDMV

5()(5(1&,%6%% ,2*5,),856

'IKP 3 5RDQG) 9DV 6 0 RRQ5 3UFH'

* FRUIDGH*  HADO) RXUQH&/JDQILHH D UHYHZ R
\HOW R H SHIHAH DQG DQDOMY R SUIRIGRWAF

IDARWY - 8 RO B

ORQRD * 2WR - /°SH 9 6DQAE®RH -

* RY¢®] - 6HIDR( 1 HARMYGHSHH H SHIHAD
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1 DARQDOBU®; ; , YRO&RC0 H 8 RO

URXU- 6WMQKDLBN  3HI®! QHRURY LQ SDAHQW
Z W GDEHM/ P HIW DQG HIG W H UHJDOGMADH -
8 RO

" HQU ' /RZH ) 6XUWLFDO P DQDIHP HOW R
LVAKHP LF SHQLB! JDQIUHOH LQ GDEHARY Z W HOG WRIH
DMHRWFBLRULY - 8 RO B
5RA®XH - ORDBV $ *XWUH / HNDO
1 HRRAY GH SHH HQ XQ SDAHOM GIOEMFR HD
KHPRAEOMY 5H 1HWO ' IDO 7SO0

-DOQORJI Q$ 4XO8 %DFR $ 0 RAHR
8®AD / HNDO 1 HAURMY GH SHH FDBULD{ LV \
HIHP HEDG IHDORYIQRD 1 HIRBQV _
/HQ7RUW/. /HQB6RDR& 5RABXH 3DBPR
&DBULD] LV GHOSHH UMuQ GHWP D 0 HIA
| HIDOGH&RWD5 LFD B
* DR 0 RHDS$ * XWUH * DFD-'  $UDPHEMH
*XWUH -* * PH *XHUD /6 &DBULD[LV CH
SHH QXHMDH SHIHADHY PR\ UHVIMpQ GH @

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

OMDXWD AHJALED $ RAVS RO \S

3IFR6CQKH 0 & DUNE2LH 0 9HD/ OV
- 1 HARMY GH SHH HD XQ SDAHIM GDEAMR HD
KHP RAEOMY 1 HIRRI D e
KK 1 ; IRQ - B6KDK+ 6XUILFDO0 DQDIHP HOW
R 3HIGI&DBISK\ @] LV: IWRWBHHARP\  &XUKV
6H5 H
' XQHY95 . RBY1+ * HRY33 $ WWHRIQFO
FDH R SHA® JDQIUHH LQ D SDWHIWZ LW FKURQLE
UHQDOI DIOXUH DQG GIDEHMY P HIWY 8 LRO&DWH 5 H5
-DQ

0 DHD* &REDULO &DEJDUW) ' RDMD*
' HOBWY /  *DRL $% 3HI® * DQUHH B
&DBISK\ @f LV $ Q8 QXVXDO8 QQFDO3 LHHMMRQLQ D
3DWHON  ZIW ' IDEHAE 1 HBKWIRSDM  RQ
+ HPRADOMY - (PHJ 0 HB -XQ H
H

QKHXNPXA $ +HG 6 5DWHY 73 301
. XPDU$ . DOD* 5 DIHFDHR JDQIUHHR! SHAVIO
D SDAHQAVZ W FKURQF NGQH  GMDVH RQ GDDMY
8 LRO&DH5 5 0 D

VOAHMGXQGHU& & %< 1 & 6%
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) HD+HQQH $®P  2VU$ 0 HD,QMDIR 0 DUD( / SH

6HYHAR GH1 HXURSHADWD + RSMWIC8 QYHIMMUR GHO DUDFDIER
) DRXQEGGHO HAHACD ' IMMpQGH( WXGARVSDD* WDGXDERY 8 QYHMCGDG GHO=XAD 0 DDAIER 9 HH XHD

( COXVRUGHFD@ID QR WIHUARQ QAR GHLOWUY
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25&,"
25&," ;
$ XMRUGHFRUHSRQGHAD RV B # KRW DORP

5 HHEICR
$ ABVECR
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N

5(680 (1

&RQ HOREMIR GH UHD@} DUXQD UMM Q FUWAD GH @ @M DM AHIWLFD GASRQE®! FRQ HOILQ GHHYDODUM \RIGH GH
@ HYLGHQALD DAMDOVREUH HOSDSHOGHOHW P LFURELRVD LOMMOR FHHELR HY WDWRUORY GHXURPUILFRV\ GHOGHVDULRER \H
DQD@ DIRQ &V P HDQWP RV EIRPULFRV SIRSXHWRY @ FDIGDG P HRGRQULFD GH BV HAMARV H MM/ \ @V
@P WIFIRQHY DRXDGBY SDUD \X DSTFDANQ FOQD ) LOD® HWM \H QMM @ QHHIGDG GH LQYHWMDARQH/ P £V
WIXURDV SURSHARYDV\ ELHQ FROWRDGDY TXH SHP LMIQ FRP SUHIGHJ UHD® HIM HOLP SDRR UHDOGH @ P LRURELRD H
O \DXG QKRPILD ( Q FRFOMUQ DXQTXH@® P LFURELRD SRAUD LQI XWUHY AHIRY SURFHRY GHXURPULFRY QR GHEH
FROUGH.DUHHD/QLFR QLHO DRRUFDXVDOSUGQA.SDOHD HIVBV FRQGLARQH/

3 DDEDVFOYH 0 IFLRELRV LOMIACDO HALOMMOR FHHELR WDWRUCRY GHOQHXURGHDULRTR

$UBT5$&7

, Q RUGHJVR FRQGXPAD FUMFDOUHYEZ. R WH DYDLOE® VAHJAILF OMDWH Z W WHDIP R HYDODAMY WHVAHIW R
PXUHIWHGHIAH RQ WH (R®I Rl WH P LAURELRD JXWEWDLQ [ LV 1Q QHXURBRILFDODQG GHYHIRSP HMEOGMRIGHY WH
SURSRHG ELRBRILFDCP HKDQMP V' WHP HMRGRERILFDOTXDDW R H LWMAQI WYGLHY DQG WHFXUHWP VIMRQV| RUWHU
FOQFDODSSAFADARQ Z HH DQDO] HG ) LD WH QHHG IRUP RIH WRWIRXY SLRSHAWYH DQG Z HDFROARDG LHFDUK
WDWDERZ V| RUD WKH XQGHMWEQELQ) R \WH UHDOLP SDRAR! WH P LFURELRD RQ QHXURERILFDOKHDON. LV GMVPXOHG , Q
FRQFOMRQ DIMRXIK WH P LFURELRVD FRX@S LQI OXHPH FHILQ QHXURBRILFDOSURFHWHY IVKKRX@ QRAEH FROUGH HS WH
VRBIRUSUP DY FDXVDO! DRRULQ WHHFRQEWRQY

. HZRWGV * XWP IFREIRD JXWEWDLQ D 1V QHKUIRGHYHRSP HMBOGMRUEHY

,1752' 8&&," 1

(QMYMPDGHDE KD KUIGR XQ LOMIV
FHHOM SRU HS®UDU @ WHDAPQ HMAH @
P LFURELRD LOMMOQDO\ HOMMMP D QHYIRWR FHWDO
61 & HSHADE® HIM HY HOFRQOM VR GH WDWRLORV
GOQKIRGADURMR \ HYHP HEDGH QHXIRQULFDV
pa

(W FRQH pQ IXQARQDO VH ARQRAH ARP R HO HW
P LFURELIRD LOMMCR FHHELR \  \H KD SOQMGER
FRP R XQ SRVE® P HADGRU HQ @ | IMRSDR®RI D GH
QYHIDVARQAARQHY FOQIFDV BBV FRP R HOADWRUGR
G-OHSHWR DXWMD 7($ @ HBIBSMD HOWDWRUQR
SRUGH [AWGH DMANQ H KISHDAMMADG 7' $+
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WDWRWCRY SUTXIEWFRV DOMHEDG \  GHBUMuQ
HY HP HEDGHY LQP XQRPUILFDV HFGBLRMY P YOAS®! \
WDIWRWLCRY  QHXURGHIHHDWYRY  HIHPHIG  GH
$ QKHP HJ\ 3DINQIRQ

6H KDQ SURSXHIR P YASGV YDV DWDY<Y GHOV
FXDBY @ P LIAREIRD SRAUD QO HY @ IXQANQ
FHHEWDO LQFO\ HGR @ P RGX@ANQ GHD WP D
IOP XQRQJLIFR @ DPAYDAPQ GHD HWL KISRE@P R
KISWIDR \KSIDUHDO ++$ | @ SWIRGXFAWQ GH
P HEERDRY QHXURDRAYRY FRP R BV £EAGRV JUDRV GH
FOGHD FRUD $* && O VHRRAQD\ HOWSWIDR

1R REWVEQM @ PDRUD GH GV KD JRV

Q\SRUEGY SWIRYIHHD GH HIXARV SUFOQFRV R
PRGHRV HSHIPHQEGY HQ) DQPDOV FXD
H WDSRDAQ D KXP DQRVMIXHVHIGR QP MIGD

/ RV HMGARV REVHYDARQDBY H) SREGARQH
SHAEWFDV \  DGXOBV  SUHHOEQ  LHXGEGRV
KHMRI«QHRV  1UHFXHOWP HOM MQ JUKSRV FRQARO
DGPOERY GAWR @®IWMADO R DEMYV
PXOMWDUDGR TXH SHPIW GWMQIXU UDBV
DWRADARCH/ GH P SGV FRIGAGHIADY ( WR SOQWD
GXGDV \REWH @ YH.EDGHD FDX\VDOGEDG HMWH FOP ELRV
H) @ P IAREIRD \ HOGHDURMR R SIRIMIPQ GH
WDWRUCRY GHXURPULFRY &RP R \H DDQ. WDOIVHADO
eP XFKDV DILPDARQY \REWH HD SDSHD GH @
P LFUREIRD \RQ H DIHDGDV\ QR HWEQ UAVSDTDEDV
SRUHNGHAD 1 QG

$ QM HAM SDQRIDP D HO SURHOM DUVAEX®R  WHH
FRPR REMIAYR U-DT DU XQD UHMpQ FUWED GH @
OMDXD AHIALFD GASRQE®! FRQ HOILQ GH HYDOXDU
O\RIGH GH® HYGHFAD DRMDOREHHOSDSHOGHOHW

PIAREIRD IOMMR FHHELR ~ HD  WDWRWCRY
QKRPUILFRV\ GHOGHOURTR

0(72'2/12*2%

6H UD@ 1 XQD UAMMpQ FUWD GH @ OMDWD
ALHQW LFD SXEQFDGD HQAH \ FRQ HJIRTXH
HQ HMXGERV HQ KXP DQRV TXH DERUGDLDQ @ WHDAUQ
HOAH @ P LFURELRVID LOMYAGDO HOHWILOMMOR FHHELR
\ WDWRLORY QHXUIRQULFRY R GHOGHXUIRGHDURAR / D
EVATXHED VH @ D FDER SUQASD® HOMHQ @VEDWH/
GH @RV 3XEO H50 (' /,1( FRP SGP HOEGD FRQ
@ UHMMuQ P DXDOGH @V tHHHADY LGFXIGDV HY
UHYIMRGH/ UHAHQM/\  DUARX@RY FRQAHS\WWD®BY FOYH

6H DDIDRQ ® PHDUWRV ERQIIFRV
SIRSXHWRY @ FDOGDG P HRGRPJLD GH RV HIXGERV
HIMMIM/ \ @V QP IMIARQHY DRXDBY SDID WK
DSQFDANQ FOD 6H LQFOA HIRQ DUARX®RY RUILCDBY
HOODRY FQRY MR MMM AWV \

P HEDQEQLY SXEQFDGRV HQ HSDF ROR LQIQV TXH
HDOOWQ DWRADARY HOAMH @ P LIAREIRD \
FRQAARQH FRPR WDWRUGR GHD HVSHRAAR DXV
7($ 7' $+ HBIGBMD DMHIG GHBUMMpQ
HFBLRVY P YMS®! HIHPHDG GH $ QKHP HU \
3DNQRQ

6H H FO\ HRQ HAXGARV FX\ D HIGHAD \H aP L\
H FOMYDP HWM D P RGHRV SUFOQFRV 1Q YIMR R HQ
DQP DOV MQ FRUHDWR YDICDAPQ R AMVRXMpQ HD
SREGARQY KXPDQDV 1R REMEQM \H AMLRQ
\HBRAYDP HOM DIXQRV HAXGERV HY LRHERIHY FXDQGR
VYMHRQ SDD IOMADU KISUWAMY R P HDQMP RV
EIRPJIFRY MHP SLH FRQ @ FUWAD FRUHSRQAHIM
\RELH\X QP MIGD H WDSRDARQ D KXP DQRV

( Q VREO \HDQDQ DIRQ  WHHHADVAHIALFDV
GHOVFXDOV  FRUHSRQGHD D HAXARVHR KXP DQRV
REVUYDARQDBY HQD RV FOQFRV R UHYIMRQH/
VIMMP EWFDV \ DUWARXERV FRQAFBVYDOV R UHYIMRQHY
QDUDAYDY TXH KWREQ @V P HDQWP RV GHD HW
LOMMCR FHHEWR (W \HBFAPQ UH OND HOFXHER GH
HNGHOAD P £V 1Q 00 HOM\ GVRXWER H) GV YOIP RV

D' RVARELHHOMP D

JIDPHOM VH VWM @ QUGG GH
LQVHAMIDARGQHY P £V UIXURVDV SURVSHAWYDY \  ELHD
FROARDGV TXH SHP MIQ FRP SIHGHU UD® HIM HO
IPSDAR UDO GH @ PLIARERD H) @ \DOG
AXIRQJILFD HYMIQER R H FX\ HIGR LOMSUIHEARCH
FDX\DOV EDDEV  YQFDP HOM HY  DWRADARQH/
FRUHDARQDGBY R KDAD] JRV SUHFOQFRV QR YDAGDGRY
HOKXP DRV

%$6(68&21&(378%/ (6
(OMMMPD QHYIRR HOMUFR 61( KD MGR
UHRQRACGR GHVGH P HADGRV G-DWI® ; ; FRPR XQ
FRP SR IMMP D QHXURCDOXELFDGR HY @V SDUHGHY
G-OMER GJHMYR 6L1QHP EDUR \ DHD / DI
GAFUEL SRUSUP HD YH @ SIHHAD GH QHXURQDV
H @V SDUHEHY LOMMCDBY VHEQGER @V EDV/ SDUD
@ TXHKR FRQRAP RVARP RHD61 (' XUDQWM YDUDV
GFDEDV  HMV HAKPAXDY IXHRQ FRQUGH.DEDV
YQIFDP HOM FRP R WP LQDOV SRWWDQIQUQIFDY GHD
VMMPD  CHMRR DXWQRPR QR REWEQM
IQHMMIDARGY  SRUMIRW/  GPRWMDIRQ  \X
DAMRQRP D  IXHRQO FBO G4 RSHIU
LQGHBHOGHWP HOM GHD MMP D GHYIRR  FHWDO
61 &
' XUDOM @ GDED CH @V HWGERV GH
* HRIA  9XUQWRAN  SLRSRIARQDIRQ  HYIGHAD
IXQEDP HQEO \REWKH @ FDSDAGDG GHD 61 ( SDWD
pa
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JHOH.DU UHSXHWEY UH OGNV MQ GHSHOGHIAD GUHAD
GH LQ OHIADV FHOADBY ( Q P RGHRVH SHIP HQEGV
\H KDQ IG-QAILFDGR PEV GH  WSRV GVAQRY GH
QHXUIRQDV HQAMUFDY FDED XD FRQ CHXLRAEQWP DRH/
ALFXIVRY \  IXQARQHY HSHADD DAV ( WV ROX@V
HAMEQ RUDQ] DAV HY SB[ RV FRP SOV  UHIXDQER
I XQARQHY HHCADBY FRP R @ P RWIGDG LOMMGDO @
WIDAUQWDQIX QHD\ @ VHRHALQJD@QEX@U
$SPXMDPHOM \H HWMPD TXH HD 61( HME
FRP SXHWR SRU DSUR] LP DEDP HOM P LORQHY CH
QKIRDV FX\D DPAMVIGDG \H LOMIWD FRQ \H DBV
SIRYHQHOM/ GO MMWPD QHYMRR DXWQRPR
VP SEWR \ SDUMPSEWR $GPEV \H KD
HMEGAGR TXH HIMM XD FRP XQIANQ
EIGQUHARQDOHIAHHD61 & \ HIQMMGR P HADAD QR
\R® SRU YDV GHYIRDV FRP R HOQHMR YDIR MCR
WIP EL«Q SRU P HDQWP RV HOGRARUQRV  LQP XQHV \
P HEEUQFRV

( WB FRQH LuQ I XQRIRQDCOKD @BYDGR D SOOMUTXH
® P LAREIRD IQMICDO SRAUD DAWDU FRPR XQ
WA DRRU H) HMD LOMDFApPQ LYo\ HGR
SRMFADP HOM H) @ IMR®RID FHHEWO 1R
REWEQM DXQTXH H IMMD KDADJRV LOMMDQM/
HSHAD® HOM HY P RGHRV DQP DBV @ HIGHHAD
FOQFD H) KXPDQRV MJXH MHGR QP LMD \
PDRUMMUDP HOM FRUHDARQO (WR  HLH
LQMBSIHEFRRQHY FDXMRDV \ HOGMWH R GH HWXGRV
P £V WIXWRWRY TXH SHP MIQ YDIGDU R HXVEU @V
KLSHWALY DRXDBY

( IGHADVHUAH® P LIRRAIRM\ \DOGP HEO

(Q ® YOWPRV PRV KD \KUIGR XQ LOMKV
FUHHOM SRU H SGUDU @ SRVE®! LHDAPQ HMH @
PIRREIRD IOMMODO \ @ \DOXG P HMEO
HSHAD® HOM H) HD FROM R GH WDWRWORY GHD
QHKIRGADUR@R \  HY HP HEDGHY QHXIRQULFDY (M
FRQA-BVR VHFRQRAHFRP R HOHWIP LEURELRWD LOMMCR
FHHELR TXHLP SOFD XQD FRP XQFDANQ ELGILHARQDO
HOWH DP ERVMMMP DV P HALDGD SRU'Y DV QHXURQDBY
HOGRAUWDV QP XCH\ P HREP@FRDV

$ XQTXHH MM P HFDQUWP RVELRQULFRY SOXMEGY
FRPR @ SIRGXFAPQ GH  QHXUIRADQP DRIV
EDPMIDQRY \HRRQQD GRSDPID * $u%$ \ O
PRGX@APQ GHD HW KISRE@P R KISl VR DAHDO
++$  PXKRV HWARV FOHHD GH GV RV
P HRGRQUILFRV DGHRXDGRY SDUD HVZEGAHU IHDARGH/
FDX\DOV HMH @ P IRREIRD \ @ IXQANQ FHHEWDO
$GPEV JUDQ SDUM GH @ HIGHAD G\SRQUE®
SWRYIHH GH P RGHRV H SHIP HQEGV HY DQP DBV
kU

FX\ D H WDSR@AWQ D KXP DQRVMIXHMHGR QP MIGD
3RUHWP SBR \H KDQ HFRQADGR GIHHADY HD
® FRP SRVAPQ GH @ P IRREIRD LQMIMCDO HIAH
SDAHQMY/ FRQ HIHP H3DG GH $ QKHP HJ\  \XVARV
FROARO 1 R REWEQM HXDV DOMDARQY QR \RQ
XQURWP H/HIAH GV GMAQRY HIXG RV QL SREGARH/
\ \X UHBYDGAD | MRSDRQILFD MIXH VHIGR LCAH D
<UBLHHREQ XQD FROMEXApQ DOGHOURMR CH @
HIHP HDG XQD HSXHWD LQ@P DRUD VAP LFD
DRADGD D ® QXWRGHIHHDAUQ R VP SOV
P DUFDGRIHY/HSLL HORP HORQULFRV
$MP PR \H KDQ GHAMR FDP ELRVARQGXANDBY
WD/  PRAIFDARY H) @® PLARERWD
SDUARX@LP HOM HY URHERUIWY FRP R UHGXFARQHY HD
FRP SRUEP LHORV DQMRWRV R DOMDARQH H) @
\RADT DApQ 1 R REWEQM HXRY HHARY QR MHP SUH
\H UBOAQ HY HIMYGARY FOQFRV FROARDGRY HD
KXP DQRV & FXDOSMQWMD GXEDV \REWH X UHBYDQAD
FOQEFDUHDO
$ XQTXH H MM EDVAY/ WUFDVLOMHDOM/\REWH
@V P HDQWP RV P HADQM &V FXDBV @ P LA REIRWD
LQMMCDO SRAUD FRP XQFDUH FRQ HO FHMELR @
P DRUD GH BV HXXGRV DRMDOV QR SURSRUARQDQ
HYLGHOAD \iXI LFAHIM SDUD FRGFOXLUTXH WD XQ SCSHD
GHMP LQDQM HQ @ \DOXG P HMBIOKXP DQD ( VAXADO
KDFHU XQD GQWACApPQ FOWD HMH P HDQWP RV
EIRPJLFRV HMP DEGV \ HIGHOAD FOQIFD \aeD \
U-BURGXFLE®! DQM/ GH DMEXLUBI D @ P LRREIRD XQ
RO FDXVOO HD FRQAARQHY SMTXEWFAV R

QKIRQPILEDV

&2081,8&%&,"1 ' ( /$ 0,&52%27% &21
(1 &(5(%2
6H KDQ SRWM@CR P YMSGV YDV D WDY<VGH @V
FXDBV HAD LOMDFApQ SRAUD RAXUIU 1RO\ HGR
UV QHXUDBY HOGRAUCDY LQP XQHV\ P HEE@ADV
6L ELHD H LMMD P HDQ\WP RV ELRQULFRV HMP DEGV
PXAKRV GH &V KD JRV SIRYIHHD GH HWXGRV
UDQ DGRV H) PRGHRV DQPDBV \ FDUHHD GH
H WDSRD@AQ FIUD KDAD KXP DQRV
. 9D1 HXWDO( OUMMP D GHYRWR HOAUFR 61 ( \
HD QHYIR YDIR \RQ FROMGHDGRV XQR GH GV
SUGASDBY FRQGXARH/ GH \H DBV GHGH HD
LOMMCR KDAD HORHHEWR (W FRQH LpQ LP SOFD
® SIHHAD GH YDV DHHIM/ TXH SWR HAEQ
\H DBV D WDY«V GDQHYR YDIR @UDQER DO
WRQR HFHEQGR HD KISREGPR HD \IMMP D
OPEIRR \ IIQDPHIM D @ FRUMD FHIHEWDO
( WYGRV HY WRHERUH/ KDQ P RWADGR FDP EIRV
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. FRQGXAXDOV WDV @ HWP X@ApPQ YDIDOR \K

P RGX@APQ SRU P HEERDRY P LRREIDGRV 3RU
HWP SR FLHYBVA-SDV EDAMUIDCDV SRAUDQ LQI XU
H) @ DMHEDG \ HD FRP SRUEP LHQR \RADO
P HADQWM @ DRAYDAUQ GH UHHBVRUAY \HQRUDGBV
HQ HOHBLMIR LQMIAGDO TXHWDQWP WD \H DBV DO
EXER WIXGR D WDY<V GDCHYR YDIR 61Q
HPEDUR HMN REHYDARH/ QR MHP SWH \H
UBOAQ HY KXP DQRV QL HMEQ EIHD GHIQGDV
IXQARQD® HIM / D DAAIGDG GHOQHYIR YDIR HD
UHDAQ FRQ @ P LAURELRVD D/ R \H FRP SIHXGH
FRP SOVEP HQM EDVR  FRQAARQHY | IMRQULFDV
QRWP DBV \ P HIRVDY/Q HY FROM VRV SDRQUILFRV
@ FXDOTP [V \X DSQFDAQ FOQFD DRMDO

. 9D ( QRAUD ( OMMWP D HQMRHIGRAUCR HWE

FRP SXHWR SRU RO@V HSHADD DAV HY HD
HELWIR LOWMMAGDOTXH SURGXAHD QHXURSKSWERV\
KRUP RQDV FDSDAHV GH GUXQAU D WDY«V GH @
P HP ELDQD EDVDOSDLD DRMDU D GMEIGHD \REWH
B\ HY HO IMMPD QHYIRR  FHOADO
$ OXQDV EDAMLIDY QMDY SXHEHD MQMA] DU
QHXLRADQWP MRUH/FRP R VHRRQLQD GRSDP LQD\
* $96% DV FRP R GHLYDGRV G-DWISWIDCR TXH
SRAUDQ QO HY) @ IXQANQ FHHEWO ( Q
P RGHRV H SHIP HQEGY HWRY FRP SXHIRV KDQ
P RUWDGR HHARVH @ FRQGXAM GHURHERHY 610
HPEDUR QR HWE FDWR \L DBDYDQ QYHBV
| XQARQDBY UHBYDOWA HY HOFHHELR KXP DQR

3RU HWPS®R \H KDQ REVIDGR
IOPMDARCH/ HY ELRP DUFDGRH/  IHDARQDGRY
FRQ HOHWEIGR GHEQP R HD SDRHQM/WDVEIGRV FRQ
SIREWWERY  DXQTXH @V IHXGEGRY  \RQ
LOFROMMMIM/ \  G-BHOGHD GH IDRARW/ FRPR @
ABD XWIIDAD @ GRIV \ @ GXUApQ GD
WDEP HOR  ( WRV KD JRV \KIHHD XQD
SRVE®! PRGXOANQ LQGAUHAD \REWH HMIGRV
HP RARQDBY SHR QR HMEGAHRQ XQD IHDANQ
FDX\DOGLLHA® QL SUHIRAYD $GPEV \HKD
SURSXHIR TXH AHIRY P LFIRRUDQ\P RV SXHEHD
QoW H) @ DPWIGDG GHD HW KISRE@P R
KISWIDR\KSWDUHIDO ++$ @ FXDO SRAID
WOHULP SOFDARGQHY HY @ UHSXHID DOHIMV H
WDWRUCRY HP RARQDBY  $ XQTXH KD HMGRV
IOQMHADOM/ H) HiM VHOACR @ P D RUD \RQ
SHFOQFRY \ QR SHPIWMD FRQFOMRQH/
H WDSRDEGV D @ SLERAFD FOQLIFD KXP DQD

. 9D ,PXXH (OWLR QIRCH DRADGR DO

. IOMMCR SIRSRIAR(D XQD EDUHD GHHMYD

FOYH IUDM D SDWMIHRY HpJHRV \
PIRRRUDQMW RV WHIGDM/ H) HD OPHD
IQMMQDO 6H KD SRUWMOGR TXH AHIRV
P IRIRRUDQMWP RV SXHEHD LQOMU HY SLRAHRV
FRP SRUEP HQEGY P HIDOM @ QEHDApQ GH
PHEERDRY TXH DAMDQ QQRAWRY 7 \
SIRPXHH) @ SIRXFAPQ GH  RAWRTXIQV
DOAQ @P DRUDY FRPR @ IQMOXAD |,/

1QI O HYGR HQ @ P RGXOAUQ GH @ UHSXHWD
LQI @P DRUD GHOKXASHS / D P LRREIRD SXHEH
PRGXOU @ WHSXHWD LQ@P DRUD VAP LFD
P HADQM @ QEHDAPQ GH AVRTXIQDV\  S«SWERV
DOWP LRRELDCRV @RV FXDBY SXHEHD DIHREU @V
RO@V JADBV \ DOMDU @ SH.P HOELAGDG GH @
EDUHD KHP DRHFHEQFD 6lQ HPEDUR HMRV
HHARY \H KDQ REVHUDGR SUCHSD® HOM HD
P RGHRVDQP DBV HSHAD® HIMHD FROM RV GH
Q\VELRUVIQGXAGD

. 9D 0 HEENAOD / RV £AGRV JUDRV CH FDGHD

FRUD $* && SURGXFAGRV SRUM IHP HEANQ
EDPAMIDQD GH FDUERKIGLDRY FRP SBIRY  SXHEHD
DRAXDU GFD® HIM HD HOLOMMOR \  HQ DIXCRV
FDRV DADYHDU @ EDUHD KHP DRHFHEQFD
SDD PRGXOU @ DPMVIGDG QHXLIRDO 1R
REWEQM @RV HWXGRV FOQFRV TXH GHP XHIAHD
HHARY W QULFDAYRY HY SCAHIM/ KXP DQRV \RQ
HAWY \ P HRGRPJIFDP HOM QP MIGRV
$ G-P £V \H KD \KJHIGR TXH AHIRY P HEERDRY
PIRREIDRY SRAUDD QoW HY O
QKRQOPDANQ \  H)  QKRGADURMR
HSHADP HOM H) QERV FRQ WDWRWR GHD
HSHWR DM 7($ \ RWV FRQAARQH
QXRRPJIIFDV 3HR QXHTPHOM HIRV CDRV
GEH) IOMBWHEVH FRQ FDXMD \D TXH @
P D RUD SWRYIHH GH HIMYGRV REVHYDARQDGV
( Q FROMQR DXQTXH \H KDQ LGHOWLFDGR
YDUDV YDV SRMADBY D WDY«V GH @V FXDBY @
P LFURELRD SRAUD FRP XQFDWHFRQ HOFHHELR @
P D\RUD GH RV GDRV GASRQAEGY SURYLHHD GH
PRGHRV HSHIPHQEGY H) DQPDBV (Q
KXP DQRV @ HYIGHOAD MIXH VHJGR QP MIGD \
P D RIMIUDP HOM FRUHDARQDO & TXH LP SIGH
DMEXU D @ PIRAREIR® XQ SOSHD FDX\DO

GHIQWR H) ® WIXOANQ CH IXQARQW
FHHELDBY

(9, (1&,$662% (/% ,1)/8(1&$ "' (/9%
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/ DKLSUWMY GHTXH® P LARELRVD [QMICDCSRAUD
IQOW HY HO QHXURGHDURER KD JHHDGR JUQ
IOMA/ HSHADP HOM H) WDWRUORV FRPR HD
WDWRUR GHOHSHAAR DAMMD 7($  HOWDWRUR
SRU Gd LAWGH DMOAUQ H KISHDRMWIGDG 7' $+
RWDV FRQAARQHY QHXIRQJLFDV GFDGHADURMR 1 R
REWEQM DXQTXH HIMMD HAXARV TXH \KIIHHD
DWRADARQH HOAH AHMRY SHILGY P LRURELDQRV \
DOMDARQY QXRQIIFDVY @ PDRID \RQ
REVHUYDARQDGBY\ FRUHDARQDBY MQ G-P RMDUXQD
UHDAUQ FDX\DOUHDO

8 Q HWP S® SDIDGLIP EWAR H/ HOFDWR GHO7 ( $
$ OXQRV HAMARV KDQ USRUEGR GIHHADY H) @
FRP SRUFUQ GH @ P LFURELRD LOMIMCDOHIAH Q& RV
FRQ7($ \ FROARBYQHXURVIBIFRY (R FXDOKD @YDGR
D SURSRQHJ TXH HX®V DOMDARQH/ SRAUDQ HIU
LP SOFDCDVH @ | IMRSDRMRJ D GHOADWRUR
61Q HP EDUR GLFKDV G HHADV QR \RQ FROUMMMW
HOAH HWXGRV QL SREGARQHW @& TXH QP LD \X
XWIGDG GLDJ QUAFD R WLDSXWED

&RPR \H DDQ $ GPV HVDO e@V SWHHHHADY
GHAMFDV\  SDARGQHY FRQGXRXDBY DVRADGRVDOY ( $
SXHEHD HSUDU PHARU @V GUHHADV H) ®
P LFURELRVD TXH XQ URCFDXVDOGH HW HQ HOWDWRUCRY

(WD REVIYDANQ SOOMD XD RIWD
P HRGRQUILFD | XQGOP HOEO » @ P LFRELRD [QMIDO
H FDAD GD 7($ FROHXHAD GH HM R
MP SGP HMM XQ THUP HR VHRXQEDUR MQ WHDALQ
IXQARQDOGUHAR' ' LFKD GMCANQ HY AXADOSDLD
HMU IOMSIHEARCH HLWQHDV R LIOMYHARQH
FOQFDV  IQXQEDEV EDDGEDV HY  DVRADARQH/
HSXUDV

3RU RAR OCR IQVHWMDARQH FRPR @V CH
. ROMQHP LHAMDO P XHXMDQ TXH &RV SCRHIM/ FRQ
7($ SUHHEQ AHYBV GIHHIADYHR \K P LRRELIRP D

LQMICDO SHR VP ELQ GHWEFDQ TXH HIRV SHILBV
QR \RQHSHTIFRVQL SIHARRYRY GH® FRQAANQ

+ DD @ IHKD QR H MM HIGHAD AHOALD
IQED TXH UHRSD@H XQ SDSHD GHMP LCDOM GH @
PIRREIR® FRPR FDX\D ¥QFD R SUPDUD GH
WDWRUCRY GHOQHXURGHOURTR  $ XQTXH KD GDRV
LQMPDMAY TXH VKILHHD XQD SRUE®! SDUAASDANQ
® PHDQPRY ERRQIIFRV WIXH) MHXR PDO
FRP SIHJAGRV \ @ HGHAD FOQFD GMVSRQE®! H/
RFDVD H LOFRQUMMOM

RY

/ D LOMYHFUQ \REH @ P IARERD PHARD @&V
VQRP DVQHURPJILFRVR SUTXEWFRY

6H KD SOOMCR @ SRMELICDG GHP RGXOUD
P LIRREIRD [QMMDO FRP R HIWDMILD \WLDS«X\AFD
SDUD P HRUDUVQRP DV HY WDWRUGRY GHXRPUILFRV\
SUTXLEWIFRV 61Q HP EDUIR DXQTXH H LM XQ LOMAY
FUHALHOM HD HAM FOP SR @ HYIGHZAD GMVSRQEGI QR
SHP W FRFOIW TXH @V IOMYHARQH \REWH @
P LIRREIRD WIDQ HHRARY FOQFRV WQULFDAYRY R
U-BURGXAE®Y

8 QD GH@VHWDWILDVP £VHKMGDEDVH/HOX\R GH
SIRELWWFRY ~ $ OXQRV HIYGRV KDQ  UHSRUECR
PHRUD ®YH H) VQRPDV HRARWBY R
FRRQGKPMDBY WDV K DGP LQVALAQ
SDUAEXDP HOM  HD  DOXORV FRQ  WDWRUCRY
G-BLHLYRV BYH/ 1 R REWVEQM HWRY LRXOEGRY \RQ
LOFROIMMOMY/ \  GHBHIGHD GH P YOASGBV | DRRUHY
FRPR @ F-BD XWIIDED @ GRMY @ GXWAuQ GO
WDEP IHOR \  HOSHILOEDDOGH @ P IRREIRD GHD
SDAHIM

2 WD LOMYHANQ H SERUDGD H/HOAWDSDQMI HDO
)07 TXH FROMM H) ® WDQUHHAD GH
P LFURELRD GH XQ GRQDQOM \DQR KDAD XQ UHHB\RU
FRQ DOMDARQH/ P IFREIDQDY ( WMARV SIRR HD
Q2 RV FRQ WDWRUOR GHDHSHRAR DA 7($  KDQ
PRWDGR FAHID UBXAANQ G VORPDV
JDVARIQMMCDBY\ FRP SRUEP LHRYU-BHARYRV WDV
)0 7  $XQTXH HWRY KDAD]JRV \RQ LQMHDOQM/
GEHD LOMSUHBH FRQ FDXWMI GHELGR DOSHTXH R
WPFR PXHWDO @ IDOB GH JXSRV FRQARO
DBDRUIDGRY \ @ DXHAD GH \HIXIP LHOR
SIRRQIDGR

' H DPXHLER FRQ UHYIMRGH/MMMP £WFDV U-DT DEDV
HOAH HHR CH \ DEUO GH 3XE0 H3
&RKWDQH /IEDY \  *RRIGI 6FKRDU  \H
VHBFARQDIRQ DK@V LHBYDOMY ' H HIRV
HFRWDRQ GIHHADY JQULIDADY H) ©
FRP SRVAPQ\ GLYHMGDG GH® P LIRREIRD HQ Q& RV
FRQ7($ / DVRAMV  LQMHIMDARGH GRAUEIHRQ
P HARWDV JDWARIOMMODBY \  FRP SRUEP HOEGY WDV
® IOMYHFAUQ WDSXWD 6L EHD)  HWV
REVUDARQHY WHSDEDQ @ HIMMAD GH XQD
HDAQ HMWH @ PLIARERD IOMWIO \ @&V
WDWRWCRY GHD HSHAAR DX QR VH GHP XHMD
FDX\DIGDG 3RUVEQR HWD YIQRX@AHQ WHTXIHH VU
H S&RWED HY P D\ RU SIRIXQAGDG SOWD SHILDU HO
SHR HARSDRI«QFR GH @ GMELIRVY \  H/DOTU @V
SRVEGVKHLDP LHQEV WDV

7DPELQ \H KDQ HDODGR RWDV HMWDMILDV
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QHAMDY FRP R @V AHBV FHRI«QFDV MQ JOWD QL
FDWHQD R UFDV H ILEWD SUHELIWAD FRQ HXORGRY
P L[ RV ( Q DIXQRVFDWRY \HREHYDQ FLP EIRVH) @
FRP SRUANQ PIAREIDD SHR QR MHPSWH \H
FRUHDARQDQ FRQ P HRUD FOQFD U0 ( WR KJILHH
TXH @V P RAILFDARQHY P LAUREIDQDV SRAUDQ \HJ
HHARY \HRXQGDURV R P DUFDGRIW/ DWRADGRV P £V
TXH DXV QLAY GH AOPEIR  FRQGXAMDO R
AHXIRPILR

( Q RADV HMEDGH/ FRPR @ HFBLRUY P YOG
(0 \HKD W DDGR HOLP SDAR SRWJADOGH @
P LFURELRVD LOMMCDO TXH SXHEH HAVBU P HADGR SRU
® SUGEMSRMANQ JHXMAD &DAD YH KD PEV
HYL.GHOAD GH TXH UASDED D @ P LRRELRD LOMIGDO
FRPR XQ IDARU P SRUBQM TXH FROMEX\H DO
GADURMR R JWDYHEDG GH® (0 / RV SDAHMWY FRQ
HMD HYHP HEDG WHBR P RUWDU XQ GHHTXIIEUR
KDAD @&V P IFIRRUDQMWP RV SIRQ@P DRURV 3RU
HIR @ SDUARSDAUQ GH QAMARQWEV\ HOGMW R GH
QHEV \DOXGDEGV KDQ MGR DRBWCGRY FRPR
FRP S®P HBURY HY HOP DQHWR P XGMGEMASADUR GH
HARV SCAHIM/ / D P DASXOANQ GH @ P LRREIRWD
IQMMCDO \D WD PHIDOM DOAEMARY R
SURELUWWFRY  SRGUD RIUHHU EHH LARY WADSXWERY
HQ SCAHIMVFRQ( 0

/ RV IHXOEGRV GHD ( WXGAR , QMQDARQDO GHD
0 IAREIRPD GH @ ( WFBLRWY 0 YOAS®! 10 60 6
IQAFDIRQ TXH @ FRP SRUANQ @ IXQAPQ \ @&V
PHEERDRY GHIYDGRV GHD PIRREIRPD SXHID
P RGULFDUH HQ IMSXHWD D WLSLDV P R LFDGDV GH
O®HIHP HDG

1R REWEQM \ D SHODUGH XQ FXHSR WUUFR
IQMHDOM \  DOXQDV REVHIYDARQH/ SWHIP QDU
SURP HMERIDV QR KD\ HYLGHCAD AHQWILFD \1@GD TXH
UHVSD@H KDWD @ [HKD TXH @ P RGXOANQ GH @
P LIRREIRD WD HHARY FOQFRV MIQULFDAYRY \
UBLIRGXAEGY HD SOAHOMY FRQ  WDUWRWRY
QKRQUILFRY R SUTXEWFRY / D PDIRUD GH GV
HIXGRY FDHHD GH GMH R P HRGRQUILFR LREXVWR
DODWRU] DANQ DEHXDED DQEMMY P XGWDUDGRV R

VHIXLP HQR GRQILWMGLCDOKI LAHOM

52/ 5($/ ' (/$0,&52%27%

$ ® O@UR GH HWM DUAEX® \H KDU-DT} DGR XQD
UHVIMpQ FUWAD GH @ HIGHAD GVSRUE®! \RELH @
WHDA{Q HOAH @ P LIAREIRD [QMMODO\ HOMMAMP D
QHUIRR FHOAMDO 61 &  HVSHAD® HIMHQ HOFROM \R
GH WDWRUQRY GHD QHXIRGHDURTR \  H HP HEDGHY
QHKRPULFDV 6LELHQH LMMXQ FXH.BR WUUFR EDDGR

H) PRGHRV DQP DBV \ HWMARV SUHFOQFRV @
H.GHOAD FOQUFD HQ KXP DQRVMIXHMHXGR QP MIGD\
P D RUMZUDP HOWMFRUHDARQO

( V IXQEP HQEO AIHHADU HMWH P HDQWP RV
EIRPJLIFRV SOXMEGV \ HIGHAD FOQFD 1@ \
UBWRGXKAE®! 3RU HWPS® KD HWMARV TXH
PXHWDQ FuPR AHIRV P LIRRRUDQMWP RV SXHIHD
SIRGXAU QHXUIRADQP DR/ R P HEERDRY TXH
DHAEQ @ DPAWIGDG RHHEWDO HY (RHERUWV 61O
HP EDUR HWRYV HHARY QR MHP SUH \H U-BQFDQ HY
KXP DQRVQL\RQ SUHAPWYRV GHFDP ELRVFRQGXRMDGBV
UHDYDOMY

$GPEV PXKRV GH ®V HIXGRV SXEQFDGRY
SURHIEQ P SRUEQMY QP MIARQHY P HRGRPJLFDV
HOWH @V XDV GHVIFDQ

' MRV REHYDARQDGY MQ  DODRU] DAQ

DGHRXDED
. *XSRV GH FROMRO  LODGHRXDGRV R

LQUKI LELHOWP HOMFDLDRAMLE] DGRV
. $ XVHOAD GH DQEQMY P XGWDUDGR TXH FROARD

YDUCE®BVFRQ X\RIDV
. ) DOR GH VHIXIP IHQR GRQIWGEQDOSDUD HYDXDU

FDP ELRV\WP SRUDGBV

(WBV GHIAHADY GUIFXOEQ @ LOMSHEAPQ
FDX\DOGH @V KDAD JRV \ QP MIQ @ DSOFDELACDG
FOQUFD GH@V FARQFOMRCH/ GHLLYDEDV

(V IP SRUBQMFRQUGHDU TXH@V DOMDARQH/HD
@ FRP SRUFAUQ GH @ P IRREIRD LOMMGDOSRAIDQ
UHBLRHRU XQ 1HQUP HOR VHIXQADUR  XQ P DUFDGRU
DWRADGR P £V TXH XQ | DPARRUHARQUILFR SUP DUR ( Q
HOFRQW] VR GHOWDWRUOR GHOHVSHPAR DX 7 ( $
SRUHWP SR @V Gl HHZADV P LALRELDQDY REVHYDEDV
SRAUDQ GHEHYH EQR D SDARQHY GHAMERV \
\HQWRUDBVFRP R DOSLRSIR WDWRUGR (W GMACAQ
H/ FXXADO SDUD HYMVIU LOMSUHEARQHY HLQHDV R
LQMYHQRRQH/ FOQUFDVLQ XQGDGDV

3RURAR @GR DXQTXH DOXQDV LQMYHARQH/
\RELH @ P IAREIRWD FRP R HOX\R GH SLRELIMFRV R
P RGULIFCARQY GHAMAFDV KDQ PRWADGR HHRRV
BYHY HQ VQRP DV FRQGXPAXDBY HWRY LHXOEGRY QR
VRQ FROUMMOMY QL UHBLRGXAE®Y HQ) HWD, RV FOQIERV
FROARDGRV\ ELHQ G\H DGRV &RP R GHWEFD + RUQHN
DO e® P D\ RUD GH RV GDRV DRMDBY QR SHP WD
FROFXWUTXH® P RGX@ANQ GHM P LARELRBD WHHXQ
IPSDAR FOQFRR \JQIIFDAR H) FRQAARQH
QXKUIRPILEDM

/ D P LIRRELIRD LOMMOQDOSRGUID WQHIDOYQ SCSHD
HQ @ \DOXG QHXURPUILFD SHR QR GHEHFRQUGHDUHHD
YQIFR QLHOSUGA.SDO DRRUFDX\VDO HY WDWRWRY GHD
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QKIRGADURMR QL HY HIHP HEDGH QHXURPUILFDV
0 £VEIH) GHEHID YHIHFRP R XQR GH YDURVI DARUH/
TXH LOMDPAVDQ FRQ SUHAVSRVARCH/ JHAANFDV
DP ELHQWIGY\ FRQGXPMDDBY

&21&/86,21(6

$ XQTXHVH KDQ SRWM@GR P YMSGV P HDQWP RV
SRU ®V FXDBV @ P IAREIR® SRAUD LQOXIU HY) @
\DOG QHXIRPILFD @ HIGHOAD DAMDOQR SHP W
DMEXILBI XQ SDSHDGHMP LCDOW HY WDWRUICRY GHD
QHKIRGADURMR QL HY HIHP HEDGHY QHXURPUILFDV
/D PDRID GH ®V HMGRV GMSRQEGY \RQ
SUHFOQFRY REHYCARQDGV R SIHHOEQ G\VHR
PHRGRQIIFR QPMIGR ®R FXDO HMQIH \X
DSQFDELDGDG FOQD

&RP SIHGH @ WHDANQ HMH @ P IAREIRWD
IQMMCDO \  HD FHHELRR UBLHHOD XQD OQHD
SIRPHMRD GH IQMMWDANQ TXH SRAID
WDQURP DU I XWWIRY HI RTXH/ WLDSXMFRY ( Q HH
VFOAGR  TXJ £V VD SRME®! GMH DU LOMYHIARQH/
EDDGEDV HY @ FRP ELQDANQ GH GHD SURELWWFRY R
SUHELUWFRY SDUD P RGX@UHOP LAURELRP D HY SHIRQDV
DHAEGDY SRU HWRV WDWRWCRY 6L ELHD HWMV
HADMIDV QR UBUIRHOBUDQ XQD eFXUX  SRAUDQ
FRQMEXLUD P HRIDU®RY VQRP DV TXH H/ HOREMIAYR
SURUVUR SDUD P XFKDVI DP LODV DI HABGDY

1R REMEQM WHAXOD [XQEDPHQEO UDD DU
IQMMWIDARY PEV  (REXWY  FRQ QW RV
PHRGRQJIFRV WXWRWRY  SDID  FRP SIHGHU
UD® HOM HOLP SDAR UDOGH @ P LAREIRVD \  HYLVU
IOMSUHEARH/ HLUQHV R SURP HDV QI XQEDADV
+ DWD HQRQAH/ HOHW P LFRELRVD LOMMGR FHIHELR
GHEH FROUGHDUH XQD KISuWMY H) GHDURMR QR
XD WRUD HWEEGACD FRQ DSMDANQ FOQMD
UMCDUD

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

JRIMJ-$ 0O FOH 1HIHG . $ (M IOMMR
FHMHEWLR FRWPR HD PIAREIRPD IQOMH HY HD
QKRADUIR®R \ ® FRQGXAD 6H LQ 3HIQDRO

&RUV/60 B6XHMAO %HHAN 3 7KH LOMSD
EHE HHD WH LOMMGDOP LRRELRD DQG WHEWDQ 1 DW
5Hr0 LRURELRO B

ODHJ ($ .QIKW5 O0DPDADQ 6. * XW
PIRREWV DQG WH EWQ SDDAJP \KUW LQ
QKIRAHIAH - 1 HXWRVAL B

. WDOM 5 6RAOXPDY/ ,. 5DAVE|DAK
7HPHH) + ' LDQ7* 8 IWMUMQGHD $*  + LABIHY
KK

0 -DERH9: 9 ' XUW/ 0 R+ 5LYDGHHLD)
0 HHQDO* RPH & -DQHR3: &HAO&$0 7KHIXW
P LIRREIRP H DQG FKL@ P HQEOKHDM $ SRSXOMWRQ
EDHGMWYG %4 DQYdHKDY ,P P XQ
GRL MEEL

IXXP 1" ' HQA & . MWWMOBRKEHGEE6 &UDQ
-) 2WDKRQ 60 &OMANH* 0 RH WDQ MWD
QXPEHJ WH JXWP IRREIRW DQG EWDQ IXQRARQ
DARW WWH HWHPH/ R @H * XW0 L[RREH/

AR

" RRINHZIH - * LREGEZWNDO 0 LRANR% 7KH
5 RBIR * XW) [RREIRDDQG* XWADQ, QM8M LQ
6HPRAMG' NMDVH/RI WHE& HOAMDOL HIYRXVGE\ WP, QW
- 0 RGBHR
GRL IRV

+DUPD < 7WUXXWQ 0 <DPD@D 6 8HIAD6
@D . +DKDD 0 2UDQYDANQ CH v
HATXHECDV SDIDBDV GO IR MP SEWR SDID @
WHIXOAPQ VHBRRYD CH LI DQRV HQ IDRCHY & RP XQD
1 DARCDO GRL Y,

7DR- &DPSEHD 1 7\0OL/ 7 @ X& [ [EHOBVE'

| ZHD 9% +LKO \HBRAMYH EWIQWR IXW
FRPPXQFMRQ YID JHHARD® CGHIQHS YDIXV
AHXIRQV 1 HXLIRQ _ H

R MHXURQ

&DIERMO  6HLRFR$ O DHIDO $ 6HHL&

7KH JXMEWDQ DIV IOMDPARQY EHEHD HIMIE
P IRREIRD FHOADO DQG HOMIF QHYRXV M VP V

$ QQ* DIWRHIMRO _
BKDIRQ * 6OPSWRY 75 * HAZIQG ' +
0 DPDQADQ 6. 7KH &HIAMDOL HIYRXV 6\\WP DQG

WH* XW IRREIRP H &HD
6KDONH . $ O DZH*O
M WMP 3K\ MRCb HY
R SK\ MHY
0 DUM& 2\DEKN 9 . DDQA$ O DHJ( 7KH
WOO* XW0 IRREIRPH  $[LV &HX@U 0 RO
* DWWRHOMRO+ HSDRO _
6WDWN ) &DYDOIHIL $EDHH ' 1 XHD
HVIGHAD \REWH DOMDARQH/ GH @ P LARERRD
LOMMODOH) HOWDWRUR GHOHVSHPAR DXWD 7 ( $
URIQRP * HRP IFV3WRWRP LRV _
7TRPRD $ %AMNRAMN , S5HPEHW <RDV:
$TDUW- YDUDGL' . DKBRD+ 7KH( IIHWR
9 HHAEUDQ DG 9HIDQ ' HN RQ * XW0 LRREIRD

7KH HOMIE GHYRXV

) LROAL XW el IQXW
-HPIPDK 6 &KDHE &0 0+ DAUDPRQADAY /
$OBKHKL $ * XW PLAREIRPH O \ERW 1Q
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$ QKHP HW GWDVH DQG P L@ FRIQUAKH LP SDULP HQV
$ \\WWP DAF UHYHZ DQG P HB DQDOMY 3@®6 RQH
H
KWBV GRLRU NRXUQDOSRQH
' RERQHV  * DUHW &@INH* / DP IRREIRWD
IQMMQDO IHXD® @ DMHIG \ @V FRQGARY

WHDARQDAV FRQ HO PLHER H) WDRQH/ O LRRE
3DWRJ

.DAAM\D 7 9DWMOBY 7 RAURXUNRY
&LXUQNHH6 0 DQKDIRYD' 6DYFKHDO 6V CHY
1 O IBYD3IRSRYD 5 7DWWAUMD + DAVRRYD 5
0 W9 $JIH' HSHQGHQW XWD LRREIRP H' \ \VEIRMV
QS XWP 6SHAWKP ' MRUWEHJDQGWHS5 RBIR . H
YORMIDO 5DARV 1 XWIHOW
R X

6XR1 &KD< $IED< B6RERD- 2\DPD1
<X ;1 .XER & .RD < 3RWDWNO P LRREIDO
FRE&Q] DARQ SIRIWEP V WH K\ SRIDOP LF SR
DGLHIDOM WP | RUMAHW URGRQHIQP LFH - 3K\ VRO

W

"I +HW5 1 DQ 6 $QU) 4IDQ<
YMUNKRP % 6DP XHWRQS$ + IEEHGO /) ROAEHD
+ SHMUARQ 6 1 RWP DOIXWP LIHREIRW P RGXOWA/
ELDLQ GHYHIRSP HOWDQG EFKDYIRU 3WRF 1 D0$ FDG
6F.8 63
R SV

/\WM 0 IRV SWIRELMWERV  IXQARQDQ

P HFEEQIFDP HOM SDUD SLIRP RYHJ @ WWIAHAD GHD
QHXURGHOURTR $GY ([S 0 H3%RO

&KDQ + 3HNQ/O + 1RDWV/6 41DQ)
=KDQ 7 1HNHB+ 6RKHHI6 /H 5( +DQ: CH
$UDXR, (- 6WHN VHMMWYH QHXUDORLUFXIW FKDQIH WH
JXWP LAURELRP HYLD GXRGHDQI@QGY & HD

H
QR MFHD

$SSBIRQ - 7KH * XWADQ $[LV , QOHFH R
0 LRREIR® RQ 0 RRG DQG 0 HMEO+ HDIK , QMU
0 HG ( RQWV _

(R ' +WE H $QHY $/  -DWQ
. HKRHJ3 6\ HZWNL2 ' DYIG( . HHDGBKDXO*
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