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/ D UMM GD&RBIIR GH 0 «AFRV G-D HIMEGR
=XID FROWAM HHOUWDQR GH AYXQDANQ AHDWLAD
GH @ FRP XQADG 0 «@M TXH ® QMWD DYDDCR
VEQR SRU @ GUHAWD G-OP PR GHD, QWIMR GH
( WWGRVO «AFRVe' U 0 DUR 7XAR 7 RUH/9 HIF \
® UG GH 6RAHEDGHY & IHQWLFDV GHOHMEGR =XaD
X\ R REMWWYR SUCHASDO W/ GU D FRQRAHU @V
SUGASDBV LQYHWAI DARQHY P «GFDV GH @ HIlpQ GO
SDV H IQFOOR GHD HWDQWLR FRQ JUDQ  FDIGDG
AHQAILFD SDWD HIR \H WIH SRU XQ LHI@P HOR CH
SXEQFDANQ HOPXDOHY \KSHYMDGR SRU XQ &RP LW
(GWUDO GH GWMEFDGRY P«AFRV  GRAHOMY H
LQYHUA DGRUHV XQYHMVBURY

6H SXEQFDLEQ FXDWP HIWD® HOM WDEDWRY  HD
RS ROH LQIGV HQYIDGRY HBRAMUQIEDP HOM TXH QR
KD\ DQ MGR SXEQFDGRY DOWMY HQ RWD UHYIM R HIAQ
HQ SIRAHR GHSXEQFDAPQ

( O8.RP LW ( GVRUDCHWE FROMAIMIGR SRU HO HAVRU
QUHARU HOHAWRU GH SIRGXFANQ \ @ FRHBUD GH
WHEDFAPQ DGHP £VGHXQ JUKSR GHHAVRUAY DRADGRY
\HBFARQDGRY SRUM - XQM ' LUHARYD GHD&RBIIR GH
0 «@FRV GD (MIGR =XAD 7IHH XQ &RQHWR
& RQXOWR 3H.P DQHIMLQMI DGR SRUGRV SLHIGHIM/
GH @V &DS W@V GH @V 6RAHEDGH & HOWLFDV\ XQ
&RP W $\VHRU IOMIUDGR SRU SHIRQDIGDGH TXH
IXQUHY GH £UEMRV \HPAARQDGRY SRU HD &RP LW
( GWRUDO

/ RV WDEDNVRV TXH \H SXEQTXHD SXHIHD \HJ CH
DXVRUAY QDARCDBY R H WDQWLRY LRIGHIMY/ R QR HD
9 HH XHD HAMRYHY HSDF ROR HR LQIQV &RV FXDBV
GHEHD VHUHQYIDGRY DOFRUFR HPPWLQLFR GH @ UHYIWD
_UHHBAROWEE LHYRHOAFRP H X# JP DIOFRP

/ RVDXVRUH/ \RIAMILEQ @ SXEQFDApQSRUP HAR
GHXQD DU GUJIGD DO &RPIW ( QVRUDO GH @
UHYIWD | LLP DGD SRUHCDXVRUSUGASDO\  HOUMAR GH

a

@/ DARH/ WHSRQDEGY GH @ LOYHAMIDAPQ
DFRP SD¥ DD GHOWDEDWR GLIMEO ( Q GIFKD FDUR HD
\ROAVEQM KDLE HQAHID GHXQD FDUD DFXH.GR GRQGH
UHFRQRAH HOFDLERWU LQ«GVR GHOP DQXVAUMR \  DRHB\D
@VARQAARQH/GHSXEQFDANQ GHD UHYIWD

(OQ/P HR GH D\VRH/ QR GEH VHUPDVGH  SRU
P DQXAUMR\ HORUGHD GH DSDUARQ GH &V P WP RV
GEH VHJ XQD GHAMpQ FROMQ® GDJWKSR \  GHEH
DSDUHHU DSDUM  HD DXVRU GH FRUHSRQGHIAD  \K
FRUR HBRAMIQFR\ DEPEV HR 5 &, GHFDED XQR
GH®RVIQYHII DGRUHY

8D YH UHAEICR HD DWEX® HD DXVRU \HE
QRWLFDGR SRUFRUR HBRMIQIFR GH® UHHBAPQ GO
POMWR (O &RPIW ( GMRUDO KDE XQD SUPHD
UHMMUQ GHBX«V GH @ FXDO HOWDEDNR SXHH U
UKD DGR MQ HYDOXDApQ DAARQO L QR FXP SO
FRQ @V SROAFDV GH @ 5 WD R \H DAHBVD SDLD @
HYDOXDAPQ GH @RV SDUHY HYDOXDGRUAY / D GHAMuQ GH
UHKD] DUXQWDEDVR HV/GH LQMYD HLQDSHDE®

( OFRP LW HAVRUDCDCCA-BVBUHOALEDNVR GR VHKDRH
UHSRQCEGIGHORRQMIGR H SLHOGR HQHOP WP R

$5%75%-(

( COLEEIMDWIVHE UHDD DGR SRU GRV H SHIRV HQHD
£UD REMIR GH @ FRP XQFDAPQ D GRE®I AHIR D
TXIHOHY \H GV HMDLEQ @V LHSHRARYDY QRWP DV GH
HMpQ ' LFKRV £LEMRY DR/ WGEQ XQ
SOIRGH  GDVFARQAQXRY SDD HYIDUVK UHSXHWD
6L @V RSIQRCGH/ GH BV GRV £LEMRV\RQ SRUMYDV HD
&RP W ( GVRUDOWRP DIE @ GHAMQ GH SXEQFDANQ
GHODUAEX® UHDT) DQGR @RV DMMMY SURSXHMRY SRUGRY
SDUH

( QFDR GH GMAUSDGAD HSHDE MRSIQUQGD
HAVRU GUHARU R GH XQ \WMUAHU £LEIWR  SDUD \RP DU

XQD GHAMpQ 6L @V RSIQRQH GH @RV £LEMRV \RQ
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QDYDY HODWAEX@R VHE UHKD) DGR

6L HO WIEDR H/ DABMEGR SHR FRQ @
UHRP HXEDAPQ GH KOAHJ PRAIFDARQY  \HE
GHYXHDR D GV DXVRUAVMQR FRQ @V UHFRP HYGDARGH/
GH®RVEEMRY SDUD TXH SUHSDUH XQD QXHYD YHMpQ
FRUHILED HQXQSMIRPE[IPRGH  GDVFRQAQXRY
SDDGRV &V FXDBV HO WDEDWR \HE UHKD DGR R
UHDGP IMER FRP R QXHYR

$V PR HYHIMWR GHVHIUHKD) DGR HOADEDWR
@ DARH UAELEQ @V RSIQRQW FRP SGWV
UHSHAR DOWLEDVR 6R® HY FDWRV H A-BARQDGY HO
&RP W ( QVRUDO SRAE P RAIIFDU @ SIRHEALQ
GH GFKDV RSIQRH/  $QM/ GH \K  SXEQFDAUQ
@V DUEX®RY \HEQ WHMOGRY SDID @  GHMANQ
GH SR D WY&/ GD SWRIULPD RQIH
KWBV ZZZ SUBRWMR FRP H/S@ILDUMP FKHANHU

0$186&5,7263%$5% 38% ,&%&,” 1

7,326"' ( $57288/26

/ D 5 WD &LHONIFD GHO&RBIIR GH 0 «AFRV
GO (WEGR =XID SXEQFD DWFX®V GH WHIMuQ
WDEDWRY GH LQYHMI DAPQ P £JHHY FOQIFDV UHSRUMY
GH MRV FOQRY GRRPHORV CGH FRQHIR
P HP RUDV HF 7 RGR HIR MQ HOFRP SLRP MR GH TXH
HQ FDGD Q/P HR KDQ GHFXEULHWRGDV\ FDGED XQD GH
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6XVKHP DDV0 DUDCGH®V f QIHBWV\ 7 HRA\D

/D' RARWD 0 DUM HY \X DQGDU SURIHIRQDO \
AHOAILFR KD DMMAGR D LQQXP HDEGV FRQIWHRY
LQMODARGQDGBY GRQGH KD FRORAGR GV DYDQRH/ GH D
WFQR®RJ D P XQADO\ @V KD SXHWR HQ SLEFWAD HD
QXHWARVSRIWDGRV\ H VX SLERWFD DMMMOADO $ V-

, @XIXPAPQGHD 2 IIHQD GHBHYIAR GH' RBRU

PMWR H) PDJR GD MQR FRQ @ ' RARD
* [@D* pPH IXH IXQGDGRWD GHD6HYAR GH' RBU
G-D+ RVSIMIOS HQAMDCe' U 8 UNXLQORQ \ HYSIRQHD
H) @ 7HDSID GD' RRU H) ® WHIQ ]XADD

IRP HOEQGER HOSUP HJ FXUR GH HOWHIDP LHOR HD
GRBU FRQ KV UHSHAYDVNRUGDGEDV

5 HH DHQHXGEDUR 3DCRIEP DCH®$ SHIMWDW GD
6HMHARCGH' RRUHYHO+ RVSIMIOS HOMDO

(V P SRUEQM GRMIFDU TXH @ ' RARD 0 DM
=X¢ LIDGHIHE] TXH [LHOD\X YRFDAUQ\ FRQ KV
D RV LQQMIXP SIGRV GH \HYIAR SURIFMRQDGBY \H
GAHP SH D FARP R - HH GHDBHYAR GH $ QHAMID G-D
+ RWSIMIO + RIDU & QD 6DQ 5 DDHD6DQ -XDQ CGH
' IRVHQ @AXGDGGHO DUDFDIER

(WY OQHDV VRQ XQ WHRQRAP HIR SDD KRQDU
H) IO D QXHMD 0 DHMD |IRUWIGRD CH
SURI FMRQDBY GHWEFDQGR VK GHAIFDAPQ SDAHAD)
HOAMHID HY @ IRWP DANQ GH QXHYDV JHHIDARGHY
GHBQER XQD KXHID LP ERUDE®! HY \KV HAXGDQWMY
6X QERUMDVAHIGH® HW DY D DOV ELDUYDRUHY
FRQRAP IHOR\ HSHDQ D FRQYLUAQGRD HY XQ SLDU
I XQEDP HEOSDD @ \RAHDG

" WD 0 DUD7HHD3WER

=»2LJC
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9 HH XHD LP SXOD @ LOFRUSRIDANQ GH QXHYDV WFCRERI DV P «GFDV D WDY«V GH @ FROERDAUQ LOM.QDARYCO @
HP SURD SUYDED \ HODSR R JXEH.QDP HQEO P HRDQGR @ DMANQ \ @ JHMIQ KRSMIDUD D WDY«V GH @
IP SRUEFHQ GH HTXISRV SDUD GDIQUWER GH Y0P D JHHDAPQ WFQRRI D TXWAILFD @SDIRVAUSID ( OVHRARU
SYEQFR HY DIDQ DV LOMLDARQDBY |RUP D WFQLFRY HQ P DOMQP LHOR SUHYHWYR \ FRUIHARYR GH HTXLSRV GH DO
WFQR®RI D / DVXQYHMGDGH/FRP R @8 QYHMGDG & HOAMDOGHY HH XHD 8 QYHMGDG GHRVS QGHY M8 QLYHMGDG
GD=XID\ HO, QWMVR 9 HH RDQR GH , QYHWMDARQHY & LHQWILFDV KDQ FUHDGR RIHYV DFDGP LFDV HY , QIHHID
%RP «AFD\ YRMFQRIRI D GHMIFEQGRHHIMYMP R HQ P HALAGD UHIHHIDAYD FRQ WDVEP LHQRY SIRQHRV GH R OX@V
P DGH SDUD UHHHDAPQ GH WNGRY 1 R REWEQM HQ UHOEQ MRV GH H SDMpQ UHIX@APQ \ \RWMIELIGDG 6H
SURP XHYH @ 5 REUWED ( GXFDWYD JHIHDQGR DYDQRHY RADGV FRP R HOGHWDULRER GH SUWMY LREPWFDY GH DOWELD R
GHEDWR FRWR HQ XQLYHMGDGHFRP R @ 8 QLYHMGDG 5 DI DHOYHIRR & KDFQ DV FRP R HOX\R GHVIMMP DV DYDQY DGRV
GHALKI D IREPWAD FRP RHD D9 LQALHQ &DUDFDV / D, QMIIHIAD $ WALA.DOVH DS@FD HY @ JHMIQ GHHP HIHJADV\
HOGLDIQUWARR / D7 HBP HALA.CD \H GHVDLRED SDUD \KSHDUEDUHDV JHRIWEI LFDV\ @ R GHHSHADDWEN DXQTXH
HY UHQ® GHD RV GH LQ IDHWAKRXD \ FRQHAIMEDG ( WRY FM XH] RV IH BNIQ @ LQQRYDANQ HY VDXG  EXVADQGR XQD
WDQV RUP DAPQ \RADOUHBYDOM D SHOUGHWHRVHRQUP LFRVA GHLQ DHMAXRMLD

3 DDELDVE @YHY , QQRYDAPQ 7 HFQR®RI D 5 REUWED , QMHJADS$ UNLADO 7 HBP HAAD

$UBT5$&7
9 HoH XHD LV SLRP RWQJ WHIQFRIBRIDARQ Rl QHZ. P HALFDOWRKQRMRI LH/ WILRXI K LOWLCDARQDOFRADERIDARY SUYDM
HOM.BUVH DQG JRYHLQP HIWKSSRUVLP SURYLQ) KRVSIVEOFDIH DQG P DQDIHP HOMMURXIK WH LP SRUBARQ R FXWMQJ
HGIH GLIDJ QRVAE HTXLSP HOWDQG @SDURVARSLE XU LFDOWFKQRMRI\ 7 KH SXEQF VFARU 1Q LOMODARQDOSDUAHIKLSY
WDLQV WRKQADQY 1Q SUHHIAYH DQG FRUMARYH P DIQMDQAH R KLIK WK HTXISP HOW 8 QLYHMWHY \KFK DV
8 QYHMGDG &HMDO GH 9HH XHD 8 QYHMADG GH / RV $ QGH/ @ 8 QYHMGDG GD=XID DQG WH , QMR
9HHRDQR GH , QYHWMDARQH &UHOWNLFD  KDYH FUDMG DFDGHP IF RITHIQIV 1Q 94RP HAFDO ( QIIQHHIQ) DQG
YARWFKQRRI\  WH @WAH FHY 1Q UHTHOH.DWYH P HALALGH Z IWK SIRGHHIQ) P FHIDWHDAR HIW | RUMXAXH UHJHOHIDARQ
+ RZHHU IWI DA FKDEJHY 1Q H SDMRQ UHIXOMRQ DQG \KWELQDELMN 7R SURP RMV ( GXFDARQDO5 RERWRY
JHHDAQ) GRFDODGYDQRHY \IXFK DV WH GHYHIRSP HOAR! (RZ FRUWAURERWE |RUFDLP - SLRWKHHY DAWXQLYHMMWHY \KFK DV
8 QYHMGDG 5 DI DHOVHIRWR &KDFQ DVZ HEDVWHXVHR! DGYDQRHS LIRERWE \KUHY  \ WP V \KFK DVWH' D9 LALLQ
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&DUDFDV $ UM LA DOLQMII HORH LV DSS@HG LQ HP HUHOR P DQDIHP HWDQG GIDIQRVY 7 HBP HAAQH LY EHQ) GHYHRSHS
VR RYHIFRP HJHRIUDSKLFDOEDUIHLY DQG WH\KRUBIH R \SHADDWY DOKRXJIK LW DAHY LQ LDJAXPMUH DQG FRQQHARYIW

FKDEIHY 7 KHHH I ROV UH BRAIQQRYDARQ LQ KHDOMFDH VHHLQ) VLI QU LFDQUWRALDOWDQM RUP DARQ GHVSIW HARQRP LF

DQG LQ UDVAKPMUH FKDEBI HY

. HZRWB/ , QQRYDIRQ 7 HKQR®I\ 5 RERWEV $ UAILALDO, QMIMIHFH 7 HBP HALALQH

,1752' 8&&," 1

9 HoH XHD KD LGR DYDQ DQGR HQ M LQARUSRUDAPQ\
GADURMR GH QXHDV WFQRRI DV P «GFDV HD XQ
FROMW  PDUDGR  SRU  FROERUDARQY
IQMOOARQDBY  HPSWIWD  SUYDAD  WHIIRQDO \
QDARQDO / D YIGRX@AUQ FARQ SDVAY DIDGRV KD MGR
XQ P RRU I XQGEDP HQEOSDD DAFHEHJ D WFQR®I DV
QRYHER\DV TXH SHP MIQ P HRUIDU @ DMOAQ P «GLFD
\ @IHMWIQKRSMIDUD

( QMH@VLQQRYDARQHY TXH P DUADQ HD SURHM
IXMR LQPHIDR GHWFD @ P SRUBANQ \
DSQFDAQ GH HTXLSRV P «GFRV GHYMP D JHHDANQ
FRP R UIARCQDGAD P DIQAAD HYGRVRSLDV DYDY DAV
PETXIQDV GH DD  WFQR®RID  SDD
RRUWCRODUQIRRI D\ H{IDIR HMWHRAWRY VP EL«Q
@ FOSDAVIANQ DO SHIRQDO GH \DXXG SDID HOX\R
H LALHOW GH BV WRQR®I DV

3RURAD SDUM HD WARU SYEQFR KD \RP DGR
IQADWYDV SDUD FDSCAMBU DO SHIRQDO WFQFR HD
P DOMQP LHQR SUHHOAYR \  FRUHARYR GH HTXISRV
aH WFRRID WRY ; PLOPWWRY
GRDUWPHARY \ HWWR/ @®IWDER O
LQARUSRUDAPQ GH HARY UHRXURY DOV D QDARQDO
GH \DXG P HADQM DIDQ DV FOYH FRQ RARV SDWHY
$ QARQDE® HOM / DV 8 QLYHMCGDGHY 9 HH RDIQDV
HOAH HIDV @ 8 QYHMGEDG &HOWDO GH 9 HH XHD
8&9 B8QYHMAG GH /RV $Q&V 8/$ O
8QYHMAG GD=XID /8= \ ® 8 AYHMGEG
1 DARQDO ([ SHIP HQEO ) DAMR GH 0 LLDQED
81()0 DGPEV GD,QMMR 9HHRDR CH
,QMMMDARQYY  &IHOWIFDV  ,9,& HAEQ
SIWHQEQGR RIHMV DFADGP LDV HQ HD £UD GH
, QIHIHID %RP «AFD \ %RMFQRRID SDWD IRWP DU
SHIRQDOTXH SXHZD FRP SURP HMHDOGHDURGR\ HO
P DOMQP LHQR GH HTXLSRV XW) DGRV H) @V AHADV
GHD\DOXG

7RP DQER HY FXHOD @ QHHIGDG GH FRQRICDU
WFQRRI DV LQQRYDGRIDV FRPR @ 5 REUWAD \
FRQYHIALDV HQ KHULDP L FDYH SDUD HOGHDURR
GDSDV HD HDO LQMMIR GHD3RGHJ 3RSX@U
SDD &IHAD\ 7HGR®ID 0 ,1&<7 SWRP XHHD®
5 REPWAD ( GXFDAYDHQ VRGR HOWLLMRUR QDARQDO

HMP XOQGER HD HIYGR GH HMD AHOAD HOAH @V
MYHH/ [PSXGEQGR®Y D JHHDU \ROARQH
LQQRYDGRUDV HY £UHDV FJWFDV FRP R \DOXG TP ELHQM
\ WFQRRI D 7 RP DQGR HQ FXHI/D B DOMY SOOMDGR
HMD LQMHMIDANQ H SRD @ LP SGP HOEFANQ CH
KHILDP IHQBV WFQRPULFDV H) @ \DOXG  GHWEFDQGR
DYDQRHY DSMADARGHY\ GHO RVHD 9 HH XHD

0S72'2

/ DP HRGR®I D XWI DGD HQ HWD LQYHMI DApQ HY/
GRPXP HQIO DSOFDQER XQD UHIMUQ MVMWP £WED \H
WHRSIQ DDA p LOMBIHM \ MOWMAT 1 LAIRWP DRPQ
CGH GYHIDV IXHOMY GRPXP HQEGBY XWID DQGR HO
P QRGR 35,60 $ | D EANTXHED ELEQRIWEILD
GH LQWYD \HHWRX\W GAVGHDIRWR D RAMEWHGHD
( WD UHIMPQ SIHHD XQ FRP SHQGAR H KDXWWYR GH
I XHQMY DFDGP LFDV AHQWILFDV \  WFQIFDV \REWH @V
LQQRYDARQH WFQRQUILFDV DSAFDGDV HY HD WHRRU
DG YHH RDCR GXUDQMBRVYP RV PRV

/ D IQMMWWIDANQ DEDRL P YOASGBY EDVHY/ GH

GDRVHSHADD DEDV\ | XHOMVZ HE LGHQWILFDQGR
IXHQM/  SUPDUDV GWMEXIGV HY  GIHHWMY
FDMIRUDV
" IMMBEXHE. QGH) XHIMVSRUYDVHGH' DRV
YDW/GEH' DRVS$S FDG P LFDV3 UCASDBY

. BABSDAH 5HFUK 3DSHV DXV
AHONTLFRV

. BABSDFH ) X@ 7H W6HUK DUAEX®&V FRQ
W \R FRP SGIR

. * RRIGIGAKROU  SXEQFDARQH/DFDGP LDV
. 3XEO0 H30 (' /,1( DUREX@®RY P «GFRV

HSHADT DARV

. $ULY SUBUQNWFQFRV

. )XHOW : HE  (\SHADJ DAV UHXURV
LOWAMARQDBY

7REO  IXHIM/IG-QNIFDGEDY

71SRVEH) XHOMVSRU) RP DR\ $ FF-MEALQADG

$ WBX®VGH5 HMWV3 HHUS Rz HG

. $FFHR S$EHIR a H oV IXHIMW
|GHMLFDGDV

. 7THWR&RPSGIR' DNSRQE®  DUAEXERV

9HQH]XHOD
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. 5HYPHHA\ 0 HEGDRY 7REVAV I XHIMV

3UBUQN\ / WDMD* UV

. $U LY SUBUQNWFIFRV

. 5 FSRWRURV, QMNMARQDBY , FXIGRVHD
* RRIGI6FKROU

. 7HWV\ 7WEDMY GH* DGR , GHRQNILFDGRY FRQ
DFFHR GILHAR

) XMV HE, QMINVARDBV

. 0 IQWMIR GHD3RGHJ3RSX@U SDID @ & IHFAD \
7HQR®ID

. 8QYHMGDE®HY 9HHRDQV 5 HSRWWRURY
DFDGP LFRV

. 2 UDQ] DARQH1 DARQDBVH, QMLDARQDGBY

0 HRERRI® GHYVIXHD $ STDD

72P LQRVEHY»VIXHD 8 W) DRV
,QQV  WKQRBILFDO LQQRYDARQY  KHDOMFDUH
IHHXHD  GQJMIO KH  \WBP HIAH
P HALFDOMPKQRBR\
(VPFRO  IQRYDARY WFQRQUIFEDV  \DOG
IHHXHD WDBPHIAQ \DXGGEJIMO
74APICRV 0 Hb+ 9HHXHD 0 H+ 7HP V@
EIRP HAFDO WHKQRRI\ 0 Hs+ 7HP\V@
WIBP HAFACH0 Hs+ 7HP \@

) LOWRVS$ STFDERY

. 5DQR7H SRWIDO

. ,GRP DV HSD ROLQIGV SRUMIXV

.« 7ISRVGH3XEQDANQ $ UWAFX®VGHLQVHMWIDANQ
UHMMRQH FDVRVGHHIMGR

. $FHR 3WHHHFAD SRU IXHQM/ GH DFFHR
DELIHIR

/ 1P VARV Y4HKDV, GQMLFDAV

,QRP DA’ Q/ [P MIGD6RAH
6MMP DV GH ,QRWP DANQ + RSMIDUD +,6
( WVWDWD GREXP HQEFLUQ REWH [P SGP HQEFRRQH/
QARDBYV
" DVSRMMYRV 0 «GFRV / RIDBY 3RFD HYIGHAD
\REUHSURGXFALQ LQGXWMDOBRDO
( YDOXCARQHY & XDQWRWYDY ) DO GHHIXGRY GH
LP SDRR FRQ P QMFDV HWEQEDU] DADV
3RONDV  3VEQDV  $PXDBV /P LECD
WDQVSDLHIAD HQ GRRXP HQRVRILFDBY

) XHMV/GHS$ FFHR, P HADR

. 6RAB6SOFH DWEX®Y FRQ W \R FRP SBIR
G\SRQE®

. 3XE0O H5  DUWEXGRVP «GFRVHSHADTD DARV

. $U LY SUBUQNGHIEWHDFFHR

. * RRIGI6FKROU ( QDFHVALHARVD3' ) V

&DIEG\ 5 HBYDGAD GH@V) XHOMY

&UWLIRVGH( YDODR. Q& UWLIRVGH( YDOOR Q

A

. 5HBYDQAD7HP EWAD ' LLHAEP HOMUHDARQDEV
FRQWFQR®J D HQ\DXG YHH RDXQD
. $ AXDICDG 3 XEQFDEDVHY HOBHIRGR
. 5UURUSFOGRIFR $UEX®RY SHUUMHZ HG \
| XHOW LOIMALRQD®BY UHFRQRAGDV
. (\SHAILAGDG * FRIEILD ( QRTXHHSHTIR HY
9 HH XHD R FRQM VR UHILRQDO
5 DQNLQY GH) XHIM/SRU, P SDRR
1LYHD  $ WARXERVHD UHYLWEN GHDOR LP SDRR
1 LYHD 3XEQFDARQHY HSHADO DAV  HD
LQIHIHJD FOQIFD\ WBP HAHQD
1LYHD ( WXGRVGHFDWRV\ U-BRUM/WFQIFRY
1 LYHD / DMDXWD JUV \ IXHOM/ ZHE
LOWAMARQDBY
& RFFOMRIHNRELHDV) XHIMY, GHOMLFDADV
DV IXHIMYIGHWLFDGDY SIRSRIARQDURQ XQD
EDH \1QGD SDUD GHVDULRDU XQ DWAEX® DFDGP LFR
\RELH @V LQQRYDARQHY WFQRQUILFDV HD \DOG HD
9 HH XHID GXUDQM / DV IXHQMV FXEUHD
GAGH DSHRRY WRQFRV GH LQIHIHID FOQFD KDWD
HOOOARH GH [PSDAR GH SWRHWRY H
WOPHAAQD  RUAHXR XD  SHISHAWD
P XGMAVASAQDUD GHOMP D
) RUED] DVGHO& RBXVGH) XHIMY
. " LYHMGDG GH 3SHMSHAWDY — $ FDGP LFDV

WFQIFDV \ GHLP SGP HOEFUQ
. &REHXUD 7 HP SRUDO&.RP SBID 7 RGR HOSHIRGR

. 0 YOOV ' DASIYV ,QIHIHID P HIACD
\DOXG SYEQFD HP SUHQEP LHOR

. &ROMR ,QMODARDO &RP SDUARQHY FRQ
RWRVSDVHGH® HIpQ

5(68/7%' 26

(Q ®VYOPRV DRV 9HHXHD KD P RWADGR
DYDQRHY HSHETLFRY P SRUEQMY H) @ LQQRYDANQ
WFQRQILFD DSOFDGED DOEUHD GH @ \DXG D SHDU GH
@V LHRV HFRQUP LFRV\  HWXRXWDBY GHDSDV ( WRV
DYDQRHY SXHEHD DIWKSDUH HD YDUDV £UHDV FOYH
SUHHEICDV D FRQAQXDANQ
7 HHRRI@V GH® , QRIPDAZ Q\ &RPXQFDAZ Q 7, &
HQ\DOG SYEQFD

( CBLRAHR GHLP SOQEANQGHDV7 , & HYM\DOXG
SVEQD YHHRD KD MCR XQ FPEIR \RADO
HBYDOM ~ FRQ  HIXH]RV [P SRUEQM/  HD
AN DANQ \ PHRD GH MMWWPDV CH
IQRPDANQ HBIGPIRQIID \  GH  JHMIQ
KRSMIDUD H) RUDQMWP RV FRPR &RBRDOG
$UIXD 1 RREWEQM SHMMMD RV IHDARQDGRY

9HQH]XHOD
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FRQ @ FXOXD RUDQ] DARQDO @ LI LDHAXAMWD \
@P MIARQH HRQUP LFDV TXH DB DQ @ SBLD
LQ RUP DA DApQ GHOHARU

/ D HP SLHD + RSMIOU OGHU HY HD VFRRU KD
LQWBOGR P £V GH HTXLSRV P «GFRV HQ HOSDV
PXEUHXGR HD  GHFHQARV GH\DXXG FRQ HIXISRV
SDID ADIQUAFR GH P £JHH/ P HIAQD QXFODU
TXWHIDQRV  HP HIHGADY \  HSHADIGDGH FRPR
FDUER®I D RRUCRDUQIRRID  XIRRID
QRORRID HIWHRWDY ( Q HAE HD SURFHR
® LOARGXFANQ CGH WFQRRI DV FRPR UHRQDQAD
PDIQMAD FRQ PDOMIPLHQR MPSMIFDGR H
IQMDIHOAD DUAILAIDOSDD SMWIRWP DV P «GFV DV
FRPR HIXISRV HSHADIDRY HY HXGRWRSIDV
DYDY DEDV\ ALKI D @SDLRAISLFD

3RU RAD SDUM HWP SR GH RV DYDQH H) @V
QXHYDV WFQRRI DV SDD @ \DXG HY/ HO@ERWDRUR
$YDJ DGR GH 0 [ARFRS D ( GPAMIQIFD GH %DUIGR
SDID$ EOMVO LQHDRPJIFR\ 0 DMIDBY / $ 90 ( %
UHAHOMP HOM LODXIXWDGR HD HD 3R® & LHQWIFR
7THQRQIIFR 9HHRDQR HY 6DUMHIV HWECR
0 LLDQED ( ODERDRUR FXHID FRQ P LFIRVRSIRV GH
WFRRID DDQYDED \ \REDHW YQRV H
/ DAQROP «UFD &RQ HWM @ERIDRUR GHP LARRFRS D
HBPPMIQFD \H SRGEQ HYDOXXDU YULXV EDRMUIDV \
KRRV SIHHOM/ H) ®v RUDQWPRV YLYRV
FROWAXM HJGR XQ JUDQ DYDQFHHQ P DWLLD AHDWILFD\
WFQRPUILFD SDIDHOBDV

( Q FRQMQR HIRV DYDQRH LHBNIQ XQHIXH]R
\RUWMIGR SRU LOFRUBRIDU WFQRBRI DV FRP SONV
FRP R DFF-ME®V HQ EYATTXHED GHP HRUIDU® DMOAPQ
P«@D @ JHWIQ KRSMIDUD \ HD GADURMR
AHOWLFR VRGR HIR HQ XQ FROM VR GH FRDERWDANQ
IQMOOARQDO. XQ P DUAR GH SROWFDV QDARQDBY TXH
SURU] DQ @ LQQRYDAPQHVDAXG HQ 9 HH XHD
0 HIAMS5 HIHHDWD

(Q 9HHXHD @® PHIAQ WHHHDWD KD
P RWDGR DYDQRH/ MJQULIFDAYRV HY) @ P HRWD GH
WDEP LHORY FRORIGEQERH FRP R XQ £UHD SIRGHD
\ GHIHHHAD HY$ P «UFD/ DAQD ( WRV DYDGRHV\H
GADURMQ SUCASD® HIM HQ @ 8 QGDG GH 7 HIESID
&HX@U 8 7& GHO&HIAR GHO HAAQD5 HIHH.DWYD
' U (JIGR5RPDR GHD,9,& / RVSIRILHWRVP £V
GHMEIFDGRVLQFON HD
. 7DEPLHORY FRQ RO@/ PDGH SO

WHHHDANQ GH WMERV  LQFOA HOGR  KXHR

FMUAMR SHD FUWQD \  RGROR®ID

UHIHHDAYD ( WRV SLRIRFARERV KDQ EHH LADGR D

PEV GH SDAHOMY TXIHHV KDQ UHAEIGR

DMOAUQ P «GFD JIDXMVD D WDY<V GH LP SOQM/
AHX@H TXH SUIRP XHYHD @ UHRXSHIDANQ GH
JRODV  DHAWEGDY  SRU  HJIHP HDGH
FRQJ «QVBV DFA.GHMY X RADV GMRQH/

' HDURMR GH PIQL pUDQRV H) @ERDRUR
FDSO GH SLRGXALU ROX@V \DQIIX QHV HMR DEWH
SRVELIGDGH SDUD WDVWEP IHQRY DYDQ DGRV HD
HIHP HDGH KHPDRQULIEDV \  WDSOOM/
I XVMURV

. BRRRR IQRYDGRU HY) RCGROR®ID
UHHHDWD LOFO\ H@ UHIHH.DAUQ GH @ SXGD
GOEO\ @ SRMELACDG GH HP SOQEU GHWM/
YL@ DGRV EDVDGR HQ @ UHWVXUDA{Q FHX@U

. $ SOFDARGH H) SWHXGRDUIARWY FRQI«QWD R
XQHQ GH KXHRV WDV [ lDAMUDY UHIHHDARQ CGH
SIHDHD TXHP DGXUDV HIHP HEDG SHIRGRQAO\
WHWHHDANQ GH FDUAMIR  FRQ  WHXGEGRY
SIRP HMRIW HD HXXARV H SHIP HOEGV \
SIRRFRBVFOULFRY

. 30Q% CGH IRPDAPQ DDYDED DSHIMWD
SUYI[ LP D GHXQ SRWILDGR HQ YARM®I D GH & «OX@V
0 DAH\ 0 HAAQD 5 HHHDWD RUHMECR D
IRWP DU UHFXURV KXP DQRV HSHADT DERV SDUD
SURIXQG] DUHQ HEUD

. (WMMGRV H) £UDV HPHIHOM/ FRPR @
WHWHHDANQ FOGDD |\ P«GX® HAIQO
DSXQMQGR D DP SADUHODBDRAHWLDSKXWER GHD
P HALA.QD U HH.DWYD HY HOSDV

/ RV LQYHIIDGRHY YHH RDQRV HY UHQEQ YDURY

GAD RV [P SRUEQM/ SDID P SGP HORU \WMLDSIDV

UHJHQH.DWYDVHY SDARLHOMY ( WRVGHD RVLGFO\ HD

. /[P MIARQHVH) @ H SDQMuQ\ DFFHR / D8 7&
GD,9,& WHH FRP R XQR GH \KV JUIDQGH LHRV
H SDQEU HODFRHR D QLYHDQDARQDO\  HAEGHRHU
SIRRR®V H) KRSMIGY SYEQFRV IXHD GH
&DUDFDV ( WR LP SOFD \KSH.DUEDUHDV BRI WAFDV
\ GHLQ LDHXAXPMUD HQ GMAQY UHILRGH/

. (IIAHAD \ \HIXUGDG FOQFDV / DV WADSIDV
HHHDMDV FRPR @V EDWDGDV HY RO@V
PDAH UIXIHH) YDOCDALQ WIXIRD HD
VHOXUGDG ~ HIFDAD  \  FRP SDWELIGDG
P XQRQJIFD SDD  JDDQNDU  LHXGEGRY
HSWPRV \ P IQP []DU URJRV D &V SDAHIMY
( WRV SLIRAHRV H LIHD LQYHMIDAUQ FROAQXD \
SIRRFRBV HAMARY SDD \X DSQFDAPQ FOFD
\FIXWD
' HDRVIHXORURY\ MFRV / D UIXGAPQ GH
HXVBV WLDSLDV H/ XQ DSHAR FRP SO GDGD @
QHHMGDG GHQRWP DWYDVFDLDY TXH DHIXUHD HD

]
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FRQAROGH FDIGDG @ «WED HQ HOX\R GH ROX@V
PDGH HSHADPHM HEURQDUDV \ @
SURWFALQ GHE®RV GHHKRV GH®V SDAHIMY

. 5 HXURVWFQFRV\ KXP DQRV HSHADQ DGRV 6H
UHTXLHHI RUP DAPQ DYDY DAD\ HIXISRVKXP DGRV
DOEP HWM FDSDAVEGRY SDUD P DQOHIU WFQR®RI TV
FRP SONIV GH WADSID FHX@U ( WR LF\H @
FUDAHQ GH SRWIDGRV\  SLRIUEP DV | RUP DAYRY
HSHADT DGRV SDUD SUHSDUDU SURI HRQDBY HD HO
£UD

. BRUWMIELOCDG\ LQDGADANQ 0 DOMHJ\ KDRHJ
AUHHJ &V SWRIWDP DV GH P HAACD UHIHHDAYD
GPDQE® UFXURY IIQDGAHRY  IAGRV
\RUWWQEGY EBQR SDID @ LQYHMIDAUQ FRP R
SDUD @ DSAFDANQ FOQFD @ FXDOHY XQ GADR
HQ HOFRQWM \R HARQUP LFR YHH RDGQR

. &XOMWD \ GAYXODApQ AHOAILD (V QHHOUR
IRPHMU XD FXOMWD GH FRQRAP LHOR \
DABWAPQ \RADD \REWKH @V \WDSIDV
UHHHDWDY IQRP DGR DGHXDGDP HOM D
SDAHOMY\ SYEQFR JHOHDOVREUH @RV EHH LARV
@P MIARCH/\  SRUEGV UHJRV SDID ®RIWDU XQD
DERSAHQ IHSRQDED! AFD

5 HFRXURVWRQRO JIFRVHR HP HJHZADVWDARO JLFDV

GMRHVSRUWDALH. Q
I RVUHXURY WFQRQJLFRY FRQMEX\ HQ GHP DQHD

AXFDOH HP HJHZADY (DARQUILFDV\ HY HOP DCOHR

GH GMRQHY SRU WDADANQ D WYV GH GV LI XLHOMY

DSHARY
' IDJQUVARR ESIGR\ SUHMNR ( QHP HIHADY @
WGR®J D SHP W REWHILP £IHH IOMODVGD
FXHBR GH PDQHD USI®D \ QR LQYDUYD
IXQEDP HQEGY SDID HYDODU @ H WAMuQ GH
GMRQH WDXP EWFDV  LQFOXGD @ H SRUANQ R
@ R SRUWDGDAPQ ( TXISRVARP R WDARIWD TV
VRP RIWDI DV FRP SXBUJ DAV 7& \ HRIWD DV
HMEQ SUSDIDGRY SDWD XVOUH FRQ WDSICH
IDADBQER GHAMRQHY P «GFDV LQP HADMV TXH
SXHEHQ \DODUYIGDV

. $YDOH/ WFQRQUIFRV SDID RSWPJDU @
DMAPQ 7HQR®RIDV FRPR @ LOMIHAD
DUAILA.DOHWEQ HP SH DQGR D LOFRUSRIDUH SDUD
DAHBLDU HD DQEQMY GH P EJHHY P «QFDV
PHRDQGR @ SUHAMpQ GDIQUWAD  HD
HPHIHADV WARPIIAV  7OPELQ  H LMD
Q\VSRUMYRV  SRUBMGBY SDID  GDIQUVARR
DILQ DQGR @ HYDOCANQ HY HOMMR GHOVKAHR
AXADO HY) DFAGHOMY FRQ SRME®! H SRVANQ
UDGDRAYD

, QRO QHOM5 RE WD

/ D UREUWED HD 9 HH XHD WA HP HULHJGR FRP R
XQFLP SR IQQRYDGRU LP SXADGR SRUD FROERWDANQ
HOAH LOMIMARQHY HEXFDWYDV  IXQEDARQHY \  HD
(WMEGR $ SHDU GH GIFEXGEGY HRQUP LFDV \
@QP MIARQH GH LHXURV HD VHARU KD DYDQ DGR
SURP RYIH)GR @ HEXFOAUQ WFCRQULFD | SLR HARY
HQ RFDGRV HQ \ROXALRQHY FRQALHAV SDLD M\DOXXG

8 Q HWP S& GHWEFDGR H/HOSLR HAR GHVDULREDGR
SRUM) XQGDANQ , Q RAHIAR MQR D @ 8 QYHMADG
1 DARQDY( [ SHIP HQEOGLP pQ5 RAJIXH 81 ( 65
( WMSWRIUDP D\VHFHMD HY HOGWH R\ SLRIWDP DAPQ
GH QVSRVMYRY LREWFRY CSAADGRY D @ \DOG  6H
HMEQ FUDQGR P RGHRV WRELWRV GH SDUMY GHD
FXHBR KXPDQR HSHAD® HOM DUAEX@ARGH/ \
HWH IGDGH \KSHIRW/ EWRV \  PDRV
XWI DGR P SUHpQ SDD P XQU
IXCARCP IHOR \  IDAMAU @ FRP SIHMuQ GH
SURFHRVI IMRULFRV

( OSWIR HAR GH P RGHRV UREPMERV GH SDUM/GHD
FXH.BR HQ 9 HH XHD FRQUMM SUGASD® HOM HD HO
QAW R FROMXFANQ\ SURIUDP DApQ GHAVSRWYRY
UREMVERV TXH MP X@Q HOIXQARQDP IHQR GH SDUM/
G-DFXHBR KXP DQR  HSHAD® HIM DUAEX@ARCH/ \
H WHP LGDGHV \KSHIRUH/FRP R EUJ RV\ P DQRV (M
SR HAR H/ GRDURIMGR H) FROERDANQ HMAH @
) XQEDAPQ ,QRAHMWR \ @ 81(65 8WIDQ
WFQRRI DV FRPR @ P SUMpQ ' SDWD |DEUFDU
HURY P RGHRY ARQ HJI LQ GH UHBURGXAUARQ SUHAMpQ
P RYIP IHQRV\ IXQARQH | IMRPUILFDV ( OREMWYR H/
I DAMAU @ FRP SIHMuQ GH SLIRFAHRV ELRP HEQFRV
GHDFXHBR KXP DGR\ FRQMEXLU D @ |RWP DAUQ GH
SUR FMRQDBY FOSCAMIGRY HQ LQIHIHID ELRP «&FD \
UREUAFD CSQADGD D M\DXG

( M WER GHP RGHRV UREUWERV WHOH DSQFDARCH/
SLEPAFDVARP R
. (OXFDAPQ \ IRPDANQ GH SIRHRDBY HD

URELED\ \DOG
. $SRR HY WDSIDV GH UKDELMWANQ P HADOM

GQ\VSRVWYRV URELWFRY SHYRQDT] DRV

' HDURR GH WFQR®JD DEDSWGED D @V

GV YHHRDQDV FRQ HIRTXH HQ

\ROARQH/DHTXIEGV\ H LAHOWMY
., QMMIDAPQ SDD @ FUDANQ GH SWWAMY \

AP DV GHDMMMOAD P «GFD UIRELWFD

(Q ® 859%  HXADOM/ GH ,QIHIHID
( GPMIQFD KDQ GHOURMGR FRPR WDEDWR CH
JUDGR 3WWALY 5 REPWADY GH DOWELD R FRQARDAD
SRUVH DBV ( GPARHIFH DRILEILFDV - FROMAX\ HGR
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SWWAMY GH IEAOX\R \  EDWR FRWR SDUD SDAHOWM/
DP SXVEGRV GH DOMEL R P HRUDQGR \X FDOGDG GH
YICD HBYDQGR \X DXWRHWMAPD \ UHFXSHDQER @
\HIXUGDG GH U-DT] DU DRAMIGDGHY EEMFDV MQ \HJ
G-BHUGHOM/ GH DOXIHD DO VRP DU XQ REMAR \
P DQSXOUR

(VWM SRRHWR KOFH X\R  GH  \H DBV
HBPARHOFH DIRILEI LDV FDSWIGDY SRU XQ  VHQRU
0 lQ&ZDH O REI HXDRR D WDV CH
FRP XQFDANQ LQDBPEUFD %OHRRK FRQ  XQ
QVSRUWYR UHHBVRU SDID OXHIR HQYLDU GV GDWRV DO
MM D GH FRQARO GRQGH \H SLIRFHD @ LQ RWP DANQ
\ P DQHD XQ FROMQR GH DAMDGRUHY XELFDGRY HQ HD
IQMIRU GH @ SWUWALY 6H REWMYR XQD SUIWMY
UREMFD GH DQWELD R FRQARDGD SRUVHYRP RIRUA/
P DCHBGRY SRUXQ P IAR FRMWRDGRU $ GXIQR  HD
FXDOUHAEH \H DBV HBRARHIPFH DRI LEI LFDV JHQH DGV
SRUHOAHHELR SDUD HOFRQARCCHM® H WHP LGDG

(Q HOP WP R RUGHD GH IGHDV \H SIWHOD RWR
WDEDVR HSHADO GH JUDGR  3[iWMY 5 REQWAD GH
$ QMEWD R FROARDGD SRUGH DBVO LRHIAMFDV 6X
SURSUMMWR 1 XH GHVDULREDU XQD SUWAMY UREUWED GH
DOMELD R SHP IMHQGR DOXVXDUR \X X\W( DAPQ GH
IRPD ESICD \ HAM FRQ XD FROWKFALQ
HARQUP LFD | DAAVIQER \X DGTXIMALQ (WD SYIWMY
WDEDMD FRQ \H DOV PIRHRAMAV WFCR®RID
IHROFARQDUD SDD @ [DEUFDANQ GH SUWMY
FRQOARDGDV SRU GIFKDV \H DBV WV B SHP WD DO
XVKDUR REWQHU XQ P D\ RU FRQARO\REWH HIDV 6H
REMYR XD SWWMY WRELWAD GH DOMEWR
FROARDGD SRU P RRUAV P DQHBGRY SRU XQ P IAR
FROARDGRU $ UBXICR  HD FXDO UHAEH FRRUGHIDGEDV
GHGH XQ ALFXIVR CP S@ LFDGRUTXH FDSV @V \H DBV
P IRHRAMFDV JHOHDGEDV SRU BV P AFRX®Y GLIFKDV
\H DBV \H REWHOHD D WDY<V GH XQ P HAR I'VFR FRQ
HBPARGRV GLLHAEP HOM FRQHABGRY D @ H WHP LGDG
GHOX\XDUR

3RURAD SDUM HOWMAMP DTXWWAJIFR' D9 QAL HY/
XD WFCR®RI D GH ALXI D WREUWED DGRSWGD SRU
YDURVKRSMIBYHD 9 HH XHD MHXGR HO+ RVSIMIOGH
&OQFDV&DIDAV + && HOSIRGHR HQ WX X\R D QLYHD
OMORDP HIFDQR ( O+ && DRMD® HOM H/ HOKRIDU
GD' DIICA ; L FROUGHDGR @ P £V DYDY DGR HQ
AUID WEWWD HD FXDO SHPOM  UDI DU
SURFHEP HORY TXWASIFRV GH DOB SUHAMpQ \
P HORULQYDMYLGDG RSWP 1] DQGR @ UHRXSH.DAPQ GO
SDAHIWM FRQ P HIRVFRP STFDARQHY ( W \WFQRERI D
UREMWD DYDQ DD HY XQ HWP S&R GH LQCRYDARQ HY
\DOXG D QYHOGH SURFHRV TXUWASLFRV

&ROMD GH WH/ FRPSRQHOM/ HD FDUR CH
YLVXDQ) DApQ DB XQ HIXISR GHLOXP LQDApQ GXDO
FEP DUDVGREGY GHWH/FKLSV @ FRQRMD GHOALLKNIGQR
\ HDFDULR P UYLO TXH VRWHOH GV WH/ ELD RV SDUD
LOWAXP HQRV\ HOEWD R SDUD @ FEP DD / D FRQRD
\HFRP SRQHGHGRVP DQGRV TXH FRQARDQ GV EW RV
IREUMFRV FRQ  WDQIRV GH PRYIPIHOR XQ
FRP SXEGRU\ XQ MMPD GHIPEJHH/HD ' 8Q
\HRWRU GH LQ LDURWRY GHAMAD HOP RP HQR HD TXH HD
AKMCR IOARGXFH @ FEHD H) @ FRQRD
DARYDQGR LGP HADWP HOM &V GRV PDQGRV \ BV
EWD RVURELWERY

(O 6IMMPD ' D 9ICA. \H XEID H) RWDV
IQMMARQH GH \DOG GHMR GH @ AXAG GH
&DUDFDV HD, QUAIMVR 0 «@FR / D) GRUAWD HO&HOAR
0 «@FR' RAHDM® 7UQGDG\ HOYQFR LOMMMR CH
FDEAMU SYEQFR  HD + RSMIO 8 QYHUMVBUR GH
&DUDFDV +8 & GRQGH \H HARXVEQ ALKI DV GH DOB
FRP SONCDG GHOAR GHD £UD XWRQUIFD ALXID
JHHDO SHAEWIFD JIQHRPJILFD FRQ HAM P D
\RQ SRMEBV PEV GH  WSRV GH RSHDARGH/ \D
HWEQGDU] DADV HY ALKI D UREUWAD $ PXD® HIM \H
HME XWI) DQGR HY HOGHWDULRTR GH XQ 3URIWLP D GH
) RUP DAPQ H &UXI D 5 REUED HD HD, QUAMWR GH
&UXID ( [ SHIP HQEOGH @ ) DFXOEG GH 0 HIAQD
GHDS &9

(Q FRMMQR HWRV SIRHWRV \ SWRILPDV
FRPEIQDQ HD GHOURMR WFQRRULFR GFDO SDWD
Q\VSRUWYRY EIRP«GFRV @ IQRSRIAPQ CH
WFQR®RJ D (REWWFD DYDQ DGD HY KRSMIGY \ @
| RUP DApQ HEXFDWYD HSHADD DED MHYGR @V [ RFRV
FRQP D\ RUDYDQRH\  UHBYDQAD HY HOSDVH) RVEF RV
UAHOM/ (WY LQQRYDARQHY EXWDQ KDAHJ @
UREUAED P «GLFD P £VDVHTXIE®! H IAHJM\ DFFHME®
\XSH.DQGR QP IMIFLRQHY GHLQ IDHAKRMD\  UHFXURY
SWRSIDV GH SDWVH H) GHVOURER  ( WR H/ FRKHHIM
FRQ @V QHHICDGY \ HOFROM R \RARHRQUP IFR
YHHRODQR [DSXQEQGR D PHARDU HO DFFHR D
WFQR®RJ D P «GFD DYDQ DED\ @ FDAGDG GHORXIGDGR
HO\DOG
$ YDV \  DSOFDARGHY DRMDBY GH @ , QMIHZAD
$UNIADO,$ HYM\DOG YHH RDCD

/D ,$ HWE WDQIRWP DR DAFD®HIM @&V
VHUYLFARY GH\DOXG HQ 9 HH XHD SHLP IMHOGR DSTFDU
WFQFDV\ WDVEP LHQRY SUHAMRY SDUD HI HP HEDGHY
FRPSONIV DGPEV GH PHRIDU @ FREHIMWD \
HLAHAD H) @ DMYAQ P «GEFD HY HSHADO HD
® DMApQ SUPDUD GH XUHHADV 8Q FDR
GAMFDGR W/ 9HQPHUHAD XW@D ,$ SDWD

]
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JHMRQDUP £VGH FDRVP HQWDBV LQFO\ HXGR
@ KRSV DAPQ GRP LAADUD\ \IMP DVEDDGRVHD

DQEQMY SUHAPWYR SO HP HOHOADV
FDLERYDWX@UY P HADQM G LEUDGRIHY
IOMDHOM/  IOMBDCRY H) OUJDU SYEQFRV HD
&DUDADV ( WR KD ®RIWDGR UHEXFALUFDVLD @ P MG BV
GHFHRVSRULQ DURVH WEKRSLMEDURY

/ D,$ VP ELQ \H X\D SDUDRSWP 1] DUD JHMIQ
KRSMIDUD\ @VIONRYGHSDAHIMY FRQXQLP SDRR
SRUMYR H) @ FDICDG \  UHEXFANQ GH FRWRY (W&
UHEH LQIHQGR @ P HALA.QD H 9 HH XHID DOSH.P MUXQ
P HRUHMXGEP HOR \ WOWEP HQR GHHY HP HEDGH/
FRP SONIVARP R HOFEQAHUGHSX® pQ\ H QKHP HJ
, QYHIMI DGRUHY GH XQLYHMGDGHY YHH RDQDV HIBQ
GADURMQGR SR HARY EDDGRV HY ,$  FRPR
FKDERW SDUD @ GHMANQ WP SLDQD GH WDWRUCRY
PHQEGV \ RWDV DCSQDARQHY LQQRYDGRUIY H) @
HEXFDALQ P «GFD 7 DP EL«Q VH P DQU LW LOMKV HD
SURP RYHU @ LQYHMIDANQ FRQ LQIADAYDY SDUD @
FUDAPQ GH UBBRMRURY GH GDRV\  HDLP SXGR GH
PRGHRV GH ,$ TXH LHSRQGHD D QHHICDGY GD
FRQOM \R YHH RDQR

( Q FXDQR DOO0 DUR / HIDO\  WHRV MRV HD
JREIH.OR KD SIHHIAGR SLRSXHWV GH B H/ SDID @
UHIXOAPQ\ GHOURMR GHD,$ EXVADQER XQP DUR
QRWP DAYR TXH SHP VD \X GHVDULRER LHSRQWDED! \
VHXR FRQ «QDUYV H) @ SIRWFANQ GH GHHKRV
QJMIBY SUYDAGDG \ VHIXUGDG GH ®V CDRV 6H
HRQRAHD GAORV FRPR @ QHHMGDG GH PDIRU
DFFHR D WFQRRI DV IRP DANQ GH SURIFMRQDBV
FDSDFHY GH XW DUV IRIMMOAD RUWDQL] DCARGDOHY
HOWRRU\DOG \ @ FDIGDG GH RV GDRY GVSRUEGY
SDUD HQAHDUP RGHRVGH, $
7 HBP HAAD HD9 HH XHD

/ D WBP HAACD H) 9HHXHD H/ XQ £UD HD
GADURMR P SXADED SRU GYHIDV LOWMARCH/ GH
RWGH) SYEQFR SUYDGR \ DADGP LR GHGH KDAH
YDURVEF RV ( Q \HDQXQAY @ FUDAUQ GHB @Q
1 DARQDO SDID HD' HOURMR GH @ 7 HBP HAAD
MQR FRQ HOHMIEBHLP LHIR GHXQ & HMR 1 DARQDO
GH 7HPP HAAQD (WM SOQ IRVEGFH @ DMAQ
P«@FD D GWECAD IDAM® @ IRPLOAUQ CH
SURIHMRQDBY P «GFRV \ FRGHAD KRSMIBY FHOARV
GH ADIQUVARR \  FOQIFDV HQ VRGR HOSDV 6H HSHD
TXH HSHADIMEY LGFOOR HY HOH WDQWLR  SXHEDQ
SDUARSDUHY GDIQUWFRV\ | RUP DAHQ P HADQMHXD
SOWIRWP D

9 DUDV XQYHMGDGH/ YHH RDQDV KDQ WDEDNIGR
H) SIRHARV GH WBPHIACD FRQ DEDQH HD
YU

DMMMOAD P «GLIFD D GWEGQAD |RUP DAQ FROAQXD \
GADURMR GH WBIHSHADICDGHY  ( QAH  HWBV
XQYHMGDGH \H HOPXHOAMDQ @ 8 &9 8 QLYHMGDG
6lPpPQ %ROYDU 86% 8/$ \ @ 8 QYHMAG CH
&DIDERER 8& IRPDQER XQD WH3 QDARQDO GH
WP HAF.QD

/ D WBP HAAQD HY 9 HH XHD X\ D WFQR®I DV
CH IGRARJHHAD \  GVSRWYRY SHIUFRV SDUD
FRP XQFDAPQ HY WHP SR UHDO LOFOOR HY | RQDV
UKWDY D\ XGDQGR D \KSHDU@V EDUHDV JHRIEI LFDV
\ @HAW GHHSHDDWY HY £UHDV UP RV ( QAH
@V EHH ARV LGHOMILFDGRY HIMEQ @ FRRSHIANQ \
FRRAEQANQ FOQMD  IRPDAUQ FRWXD D
GQWECQAD RSWP 1 DApQ GH@® JHMIQ DGP LQVADWYD
\ DSRR HY MYDARQH/ GH HPHIHFAD ([ MM HD
SIRILPD 626 7HPPHAAQD GH @ 8 QYHMADG
&HMDO GH 9OHHXHD FRQ PEVGH DRV CH
HSHIHAD GHIAGR D [P SXADU \HYARV \
IRWP DHpQ HQWBP HAHCD

/ D/ H GH7 HPMDXG HQ9 HoH XHD SXEQFDEDHY @
* DFHM 2 ILADOL r ([WDRGEQUR GO CH
QA EWH GH HAMZEGFH @V SUGASIRY SO HD
IXQARQCP IHOR GH @ 5 H5 GH 7 HBMDOG  EXVFDQER
JDDQAI DU HO DFFHR  FREHIMWD \  FDIGDG GH @
DMANQ P «GFD P HADOM @V 7HGRRIDV GH @
,QRWP DAPQ\ &RP XQIDANQ $ SHDUGHHID
HO VFARU D/Q HJIUHOD WHRV GH LQ UDHIAXPMWD
WFQRQULFD \  DFFHR D WFQR®I DV QHHDUDV SRU
SDUM GH @ SRECANQ (Q ™ SEFAD \D KD
\HUYLFLRV SUYDGRY GH WBP HALA.QD HQ 9 HH XHD TXH
RIUFHD FRQXOBV P «GFDV D GWEQAD FRQ
P «@FRV FOQFRV \ HSHADIMAV FRPR $ WHP SR
9 H-P HIHAD \ 91UMDO RARU

( ODBDGFH DAXDOGHD3@Q GH' HDURMR GH @
7HBP HAACD H) 9HH XHD \H RHOAD HD YDURV
SXQRV FDYH 96D FRQHAEU KRWSMIBY GH VRGR HD
SDV DV FRP R FHWRVGH'  IDIQUVAFR , QW DO 6 DDV
GH 5 HDELMEANQ , QMILDO\  FOQIFDV DP EXOVRUDV
P HADQM XQ & HIAR 1 DARQDOGH 7 HBP HALACD ( M
AHAR [ XQARCD FRP R UHG SDUD @ LOMIFRQUX O HMWH
P«@FRV HSHADIMY \ SDAHOM/ HY GMVAQMV
IRV LQFOOR UP RV 3HP W D HSHADDMEY
IQFOMR  GHGH HD HWDQWR  SDUAASDU  HD
QADIQUVAFRV\ @ |RUP DApQ GHHAXGEDQMA P «GFRV
H) SRWILDGR |RUEGAHXR @ IRWP DApQ P «GM
FRQAXD D GMRCHD

(QAMH ® SUCHASDBY GHORV TXH HIUOD
OHHXHD SDWBD DPSIU @ WBPHIAD \H
P HOARQDQ @ | DO GHDAFHR DIOMOHA WFQR®RI D
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JUDQ SDUM GH® SRE@ANQ QR WHHDFHWR D LOMOHN

GH EDQED DQFKD Q. D GMSRMYRV WFQRQULFRV
DGFXDERVY  HSHAD® HOM HY JRQDV LXWDBV \

UP RV QP MIQGR @ FDSDAGDG GH @RV SDAHOWM/
SDUD FRGHABUAHD SOVl RP DVGHWBP HALAQD

([ MM Gd LAWGH HTXISRVP «GFRV\ WFQRQULFRY
P XFKRV KRVSMIGV \  FHOARV GH \DOXXG FDUHRHD GH
HIXLSRV QHAHDURY SDUD 1P S®P HRU \HYARY GH
WP HAAQD \ WBEDIQUVAFRR 2 WR HBP HOR FOYH
H/ @ IQXIAHFAD SWHXSXHWEUD HD JREIHLR
P XHWD G\SRVApQ SDUD DSR DU @ WBP HAA
SHR HIUD® QP MIARQY SUHXSXHIMEUDY SDUD
IDADU @ IQUWDHMAKAXWD \  HTXLSDP LHOR
Q-HFHDUR D QYHOQCARQDO

3RU RAR @GR @ EDND DODEHA] DAUQ WFQRPILFD
@ HEXFOAUQ \REUH HOX\VR GHWRQR®I DV GLIVEGY H/
LOUKI LALHOM HOAH @ SREQANQ\ VEP ELQH SDUMGHD
SHIRQDOP «GFR  QILFXOBQER \X DGRSANQ \ X\R
HHWR $OR PX IPSRUEQM HIMM SRFD
FRQIDY D HY @ DSAFDANQ GH WRQRRI DV QXKHYDV
FRPR @ WOPHIAQD SRU SDUM GH DIXQRV
SIRHMRQDBY CH @ DXG $XQTXH KD BLHY \
HXOARYY O IQFHMWEXPEWH MUGM \REWH
DSHARY FRPR @ SUYDAGDG \ @ WHSRQDELAGDG
P «@FD GILFXOD @ [P SOQEAPQ\ H SDQMUQ GH @
WP HAAQD / D H WD JHRIWD D YHH RDQD FRQ
1RQDV KWDBY \HYEWEDV R IQUK@H/ SIRHID LHRY
SDID HWEEGAH) FRQH IRQH HMEGY \ DFFHR
HTXLVIDAYR

' 6&86,” 1

/D JHMWIQ WFRQUID H) @&V KRSMIGY
YHH RDQRV LHTXIHH XQ FOP ELIR HWAKRMUDO KDAD
PRGHRV GH DXRQRP D  SUHKSXHWEUD  \
RUDQ] DApQ KRSMIOUD [QFRBRIDQGR SHIRQO
HSHADT DER HY LQIHIHID FOQIFD  EIRQIHIHID \
WFQRRI DV P «GFDV / D H SHIHAD XQYHMVBUD
\KIIHH HOGHOULRADU UH3H LOMIWDGEDV GH \HMARV
WFQFRV HIIRDBY TXH RSWPIFHD UFXURV \
SHPIMIQ \RSRUM WFQFR HSHADI DGR GHGCH
KR\SMIGY GH DOB FRP SBNGDG KDAD FHOARY FRQ
P HQRUFDSDAGDG

$ XQTXH 9 HH XHD KD FRQRIGDGR XQ DYDQH
WFQRQULFR \  AHQNIFR WHBYDOM HQ P HIA
WHWHHDAD @& GADRY SDD [P SOP HMU
SGLOP HIM HWV WLDSLDV HQ SDAHIMY \VH FHOADQ HQ
® H SDMpQ GHODAFHR  JDDQADY GH HIXUGDG \
HLFDAD WHIX@APQ «WAD |RWP DApQ HSHADT DED
\RWWQELOGDG HRQUP LFD \  FXGXWD GH DRHBVEFLUQ

\RALDO ( WRV LRV LHTXIHHD XQ HiXH] R FRRUBLQDGR
HOAH LQWAMARQHY AHDWILFDY  IXEH.QDP HQEGV \
\RADBV SDD TXH @V \M.DSIDV U HHDAYDY SXHEDQ
EHQHLADU D XQ Q/P HR P D\ RUGH SDAHIM/ D QYHD
Q@ARO

/ D UREWWED DSQFDED D @ \DXG SXHEH P HRUDU
ADIQUVARRY  WDWEP LHQRV  UKCELOEANQ
DMMMOAD P «GFD ( OGHVDULRTR GFDOGH WFQRRI D
SHPIW DEDSVIU \ROARQH/ D @V QHRIGCDGH/
YHH ROV FUDQGR GMVSRMMYRV YAMBY SDID HD
FRQAROGHHQ HP HEDGH/\ @ P HRUD GH® FDOGEDG GH
YICD (O IRMEGAPIHOR GH SURHIRQDBY
HSHADT DRV HY LQIHIHID ELRP «AFD FRQ HIRTXH
HQ UREHWED HY FUKALDCSDLD \RWMOHUHM DYDQRH

/D,$ HY FRPEIQDANQ FRQ WBP HIAQD HME
DP SQDQGR HODFRHR D @ \DOG HY ] RV UP RV R
SDD SHIRQDV TXH QR WHHD HIXWR P «AFR
PHRDQGR @ HIAHAD \ HXAHXGR FRWRV 6H
YLXDA@) D XQ I XVWWR FRQ LOMIDARQHY FOGD YH P £V
\RIMAFDEDV  LQFOX\ HQGR  DQEQMY  SIHIRWYRV SDUD
DOAASDUHSLGHP LDV R SDQGHP LDV HOX\WR GH URERW\
QVSRUWRY  IOMDHIM/ SDID  GDIQUVARRY
WDEP LHQRVHQWHP SR UDO

/D,$ HY 9HH XHD HM WIHXGR XQ LP SDAR
SRVMYR UHDOHD @ P HRWD GHODFFHR \ FDIEDG GH D
\DOG  SHPIMHXGR GDIQUWFRY  SUHRWRV
WDEP IHQRY  SHORQDOIDGRV  PHRU  JHAMIQ
KRSMIDUD \ DFFHR P £V DP SIR 61Q HP EDUR \K
SBD HHAWMGDG GBHXGH GD DDOAH HD
LQ DHWAKPMD WFQRPUILFD 1R DAUQ SURI FMRQDO\
HIXOAHQ MWD DHIXWDQER X\R UHSROLE®! \
HIXVDAYR HQ HOSDV

&21&/86,21(6

/ D SROAD QDARQDO GH AHAD WFQR®RID H
IQRYCANQ WHRQRAH @ \DOXG FRPR XQ £UD
SURUMZUD \ \H FHOAD HD | RP HQBU XQD FXAOMWD GHD
FRQRAPLIHOR H IQQRYDAPQ SDWD P SCRARU
SRVMYTP HOM H) @ FDIGDG GH YIGD HD \EGRR
KXPDQR \ HD GHVDURER GH SROMDV SYEQFDV
HHARYDVHY @ P DMUID

OHHXHD KD GHOURMGR XD FDSDAGDG
WFQRQULFD \  AHQAILFD DYDYDE HY P HIAA
HHHDWD  1IOMDQER  LIQYHWIDAPQ EEMFD |\
DSQFDGD SDUD RIUHAHJ WDVEP LHQRY LQQRYDGRUHY H
UHHHDANQ GH WNMERV \  pUIDQRY FRQ SLIRRFRBYV
FOQUFRV SDUD P HARDU@ FDXGDG GH YIGD GH SDAHWY
FRQ FRQAARQHVP «GFDVFRP SGNV

IRV URXURY WFRQUIFRV H) HP HJHOADV
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9HQH]XHOD



5HY &LHQW GHO &ROHJLR GH 02GLFRWGQGRODMWQ G RHERB®IODIJLFD 9HQH]XHOD

9RO»PHQ 1»PHUR O0D\R $JRVWR

S¢J

WDGRPUILFDV SHP WD XQ GDIQUWARR LESIGR VHIXWR
\ FRRUECDGR RSWPLJDQCR @ DWMANQ GH @V
GMRQH/ JUDADV D HIXISRY GH GDIQUVAER DYDQ DGR
SIRRARBV WXWRRY \ @ LOMWANQ GH QXHYDV
WFQRIRJ DVFRP R LOMDIHAD DUNLADO. GASRMMYRY
SRUBWBVGHLP DIHD

/ D FUMV HRQUP LFD YHHRDQD KD QP MIGR @
LQMHMPQ HY , QQRYDANQ \ WHQR®J D DHAEQER HO
UW R GH\X GRDURTR 61Q HP EDUR @ FRP ELQDANQ
GH H SHIHADV DFDGP LDV IXQADARQHY \ CSR\R
LOWAMARQDO HME JHIHDQGR VROFIRQHY SURP NRUDV
\ SR HARV GH [P SDAR \RADO / D LQQRYDCANQ HD
UREUWMED P«@FD GHEH \HJ DVTXIE®! VP S®i \
HLAHQM SDUD P HRWDU@® FDAGDG GHYLED

(OX\R CGH IQMJHAD DUNILADO \  WFQRRI DV
IQMIHOM/ KDQ P HRDGR @ FDICDG  SUHAMUQ \
HIAHAD GO MMMPD GH \DOG  LQFO\ HOGR HD
ADIQUWR\ VRP D GHGHAMRQH/FOQFDV

/ DWBP HALA.CD H 9 HH XHID HAE HQ XQ HWEGR GH
GADURMR FHHOM DSRIDGR SRU  IQADWDV
IQWNMARQDBY DFDGP LFDV \  SUYDGDV  EXVFDQGR
IDADAU @ DMAUQ P« @M HY) XQ SDV FRQ
QIFXOEGY JHRIEIFDV \  UFXURV QP MIGRV
HSHAD® HIMHD] RQDVUXLDBY

5()(5(1&,$6
$IXUH 9 7HRBRIDV GH @ ,QRWP DAPQ \
&RPXQFDANQ HY 6DOG HY  9HH XHD
9,,, 6P $\RF / DAQR ,EHROP
* HALQ 7HRRQILD LQARHK
UBR VFP DQAFVRSH®S AW ' DNSRQEB!  HD
KWBV_U-BRVVRUR DOMADVRADARQ R KDOG

' IDUR ( O1 DARDDMD + RSMIBU WEH QXHYDY
WFQRRI DV P<«@FV D 9HHXHD HD
' DSRQUE® HD

_KW8V GDURHTDHARCDOWD FRP KRS

LU WDH QXHYDV WEQRARILDY P HAFDV D

YHOH XHD HD

3DOARVS 9 HH XHD\ HOGHDURTR GH QKHYDV

WFQRERJ DV SDLD M \DXG 0 LQIMMIR GHD3RGHJ

3RSX@U SOWD @ &IHAD\ @ 7 HQR®I D

' DVSRQE®! H) _KW8V_P ICA WIRE YHYHCH XHD

DYDQ D H) HOGHDURTR GH QXHYDV WEQRERILDV

SDLD @ \DOG

*XWUH 9 9HHXHD IHHHAD P XQADOHD

PHIAQD WHHHDAD 0 IQWMIR GHD 3RGHU

3RSX@U SO0 @ &IHAD \ ® 7HQR®ID

' NSRQEGIHY_KWBV_P LOR WIRE YH YHH XHD

s -

YY

HY UH HHOAD P XQADOHD P HAAGD HHHDAYD
JQMMR  OHHRDQR G4, QHWMDARGYV

&UIHAV & ROQXOD " DNSRQE®
HQ KWBV IVIF JRE YHRHOAMR GHP HIACD
AHHHDMD

0 HIQR3 5HDOHS$ $YDQH/\ WRGHADV H
WFRRI DV IOMDIHOM/ SDID @ JHMIQ GHD
VIMIMP D GHVDOXG * HIMR HABLRGXPAR YRO QR

6DQMD$ QDGH&RWR GF (SXE ' IF
" DMSRQE® H
KWBV CGRLRU JBY L

0 RDR( ,QRAHMR\ 81 (65 GHDURIQ
SUR\ HAR GHUREpWFD DSTFDGED D M\DOG
0 LQMMIR GHO8 RGHU3RSX@USDLD M & HAD\
7HQR®RI D &RQXOD ' DSRQUE®
HY_KWBV_P LOR WIRE YHLQ RAHDAR XQHW
_GHOURTDO SWR HAR URERWAD DSTFDED \DXG
3HR 2 )HQQH ' &HYDOMY % 3WWMY
5 REJWED GH $ QIMEUD R FRQARDCD SRU 6H DBV
( GPARHFHDRIWEILFDY 7 WDEDWR  ( \SHADO CH
* DGR, QIHAHID HY ( GRAMIQFD @8 QYHMGDG
' U 5 DDHDYHIRR &KDOFQ 0 DUDFDIER
KWBV ZZZ XUEHH3X LQYHM)DARQ ELIECRMD
$ODDR+ )HQEQH . * DFD$ * RJ¢E] $
3UIWMY 5 REUWED GH $ QIMELD R FRQARDGD SRU
6H DBV 0 [RHAAMFDV 7 WEDWR ( \SHADO GH
* DGR, QHAHID HD ( GPAMIQFD 8 QYHMGDG
' U 5 DDHDYHIRR &KDFQ 0 DIDFDIER
KWBV ZZZ XUEHH3X LQYHM)DARQ EIEQRMD
9DBIR 5 . RD < &KDXKDD 6 GFKDARI 2
6LYDPDD $ &RHBR5 2 UMD) 3DPHJ.
6¢QKH 6DDV 5 ' DAD + &DMHIGDN
3DMXO  &LUKI D REPWED + LWRUD HLP SDAR HD
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' \SRQE® HD
KWBV \AHR MALL H/SA DXHY  Q RWILCDO SA
+IAOR ( ( OIXWWR GH® P HIACD HiE HY @
LQMDIHOAD DUNLADO " NSRQE®I HD
KWBV 777 GEDMIHDFRP HOIXWWIR CH®
P HAAGD HWI H) @ LQMDIHZAD DUMIADO
0 LOWMIR GHD3 RGHJ 3 RSX@U SDWD M &IHFAD \
7HQRRI® $ QD0 DQ P SCAR CH @ , QMIHAD
$ UAILAIDOHD @ P HAAGD\ IXWR GH 9 HH XHD
& RQXOD ' DSRQE®  HQ
KWBV_P LR WIRE YHDOD] DO LP SDAR GH®
LOMDIHOAD DUANIADOHD @ P HAAGD IXWMR
GH YHH XHD
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KWBV ZZZ \MBIEH ROP HIFD FRP GUIMDARQH/
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7 HBP HAACD / D H SHIHAD GH @ 8 QYHMADG
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5 HAEICR
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5(680 (1
30D DXP QAU ® SUHAMpQ\ @ HSHAILAGDG GH @V FDWDAMIWFDY GH LP DIHD DVRADGDY FRQ @ P DRI QGDG H) G
QIGKRY WRGRY &V IDApGRIRY IOMSIHEQ &V KD JRV GH [P £IHHY HY WP IORV GH\VEP PR IRPPD WSR CH
P DUHY\ FOUDRMIVAFDY GHFRQWMQLGR GHERY QUGXERV GHIRXH.ER FRQHBLMMP DGH, QRIP HV\ ' DIRVGH, P £JHH/CGH
7UWRGHY 7,5%' 6 6HUDIp XQ HMD R GHFUSWR FROARDGR \ EDVDGR H) @ SRECANQ GHHHR GH D
PDRCH HOKRPEWW/\ PXMLW/HOMH \  DPRVGHHIG HOHWYGER \HED1 HQ @ UHYIMpQ GH P £IHHY
WRIGHDV X\ DQGR XOMDRQGR 8 6 P XGASDUIP MFR FRQ HTXISR 60P \KQJ + 6 HLQMDIHAD DUMLADO $ OXQRV
HIMGRY KDQ GHP RUWADGR TXH @ LOMDIHAD DUALADOSXHEH VHJ VBQ HHARYD FRP R HD8 6 P XGASDUDP MR HD) @
LIOMBIHEFUQ GHLP £JHH/WRIGHV D XGDUHQ HOGDI QUVAER SUHAVR GHOMRQHVEHLIQDVR P DRIQDV P HRWDQGR HO
FRQAROGHDX\R GH DVSLLDAPQ SRUDIXND [LQD SDID QUGX®V WRIGHRV / D XWaJ DAUQ GH8 6 P XGASDLDP MFR FRQ
LOMDIHJAD DUAILADOWYR P HRU UH)GEP HOR HY @ UHRP HOGDAHQ GHDX\R GH DIXNV 1LQDV SDUD HYMBU ELRSMDV

LQQHRHDUDY
3DDEDVFODH 1 JGXRV 7, 5$' 6 , QMDIHIAD$ VAILADO ELRSMD SRUDIXND 1 LD

$UBT5$&7

7R IQRUDH WH DFRXUDA  DQG \SHAILAW R [P DILQ) |HDMUHY DWRADMG ZIW P DDJQDQR 1O WA LRIG QRGXOV
WDARRIIMV LOMSIHMP DILQ) 1LQEAQIV IQ WPV R MJH \KDSH P DUILQ WSH DQG FROMIWFKDIDAMIMARY Rl WH
QRGX®V DAFRWEQ) VR WH 6\ MM R 7K\ RG ,PDILQJ 5HSRIWDQG' D 7, 5$' 6 $ GHAUSWH FROARDG
SRSXMAWRQ EDVHE WIDOZ DV FDUUHG RXWILRP - DQXDU W0 D PHODQGZRPHQEHEHD DG \HW/
REG 7KHWMG LV EDVHG RQ WH UHVHZ R W\ LRIG LP DIHV XMQJ P XGASDLIP HMF XGMWRXQG Z WK 6DP \KQJ + 6

HIXLSP HQMDQG DU LADOLOMIMIHAH 6RP H WXGLHY KDYH \KRZ Q WDWIDUAIIFDOLQMII HIAH FDQ EH DV H I HARYH DV
P XGASDLDP HMF 8 6 1Q WH LOMSIHBARQ R W\ LRG [P DJH/ DWIMAQ) 1Q WH DFFXUDM GDIQRMY R EHQLIQ RU

P DJCDQWBMRQY [P SLRYIQ) WH FROAROR WH XVH Rl [LQH QHHE®! DWSILDWRQ [RU W) LRIG QRGX®V 7 KH X\H RI
P XGASDLDP HAMF 8 6 Z I, DUAILADOLQMIDI HOFHKDG EHMAUSHIRWP DQFHLQ UHFRP P HAQ) WH XVH Rl ILQHQHHEBV\R
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/| RVQUGX®RY WRIGRV\RQP X\ FRP XQH/ FRQXQD
SUHYDBEAD GH HIAH HD \ HD / DPDRUD
CH®RY QUGX®RV\RQ EHLIQRV\ HD P DICRV
30D DXP HOEU @ SUFAMPQ\ @ HVSHAILAGDG GH @V
OAMWEDY GH IPDJHY) DWRADEY FRQ @
P DJQGDG &V DAUGRIRY LOMSUHEQ &V KDWY JRV
GH P £JHH/ HQ WP ICRVGHVEP P R IRWPP D WSR CH
P DUHD\ FDUDAMIWAFDY GH FRQMOLGR GH@®RY QUGXERV
GH DRXHLGR FRQ HOBIMMP D GH, QRWP HY\ ' DRV CH
,PEJHH/GH7URGY 7, 5$' 6 3DWDDXP HOAUD
SUHAMpQ\ @ HSHAILAGDG GH @V FDDAMIWEDY GH
LP DIHQ DVRADGDY FRQ @ P DIQGDG &RV WDAU@RIRV
QM BUHEQ GV KD JRVGHLP £IHHVHQ WP LORVGH
P FR IRPPD WSR GHP DUHD\ FDUDRMIVAFDY GH
FROMIGR GH B QUGX®V GH DRXHLER FRQ HO6LMMP D
GH,QRPH/\ ' DRVGH,P£IHH GH7URGH 7,
5%' 6

/ RVIQMIRY GH X\DU @ LQMDIHOAD DUNLADO , $
H) PHIAQD UBWHHIEQ XQ £UD GH LOMAV
UHDWYDP HQM QXHYD / D IGHD P WP D GH FUHDU XQD
PE£TXIQD FOSD GH P X@U HO SHOP IHOR FUWR
DSDUHA SRUSUP HDYH HD SHR HOGHDULRTR
VJQUIFDAYR GH @ ,$ HQ PHIAQD \R®R \H KD
SURGXAGR HY @V VP DV GRV GFDADV &RQ BV
UHAHOWY GRDURTRY HQ @V CSUDARQHV @, $ HY GV
FDP SRVP «AFRV HODSUHOA] DWSLRI XQGR KD VHIXIGR
@RIWDQGR P HARWDV \LIQU LFDWYDV HY HOP DCHR GH GV
QIGXRVWRG-RV

/ DV GUAMAY DRXDBV IQFOIGR HD ELHD
HMZEGAGR $ P HIFDQ &RWIHR 5 DARM®I\ 7K\ LRG
,PDILQJ 5HSRUMQ) DQG ' DB 6\MMP 7, 5$' 6
\RQ X} DDV SDUD @ HMDWLFDARQ GHOUHJIR \ HD
PDQHR GH @ D\SILDANQ DIXW 1D ) 1$ HY BV
QIGX®V WRGRY 6lQ HP EDJUR GHEIGR D @V DOBV
VDV GH KDAaDy JRV | DORV SRUMIYRY @ SUHAMuQ GH®
UHRP HOGCDAPQGH®) 1 $ QR H/ADWDARUD

0 LHOADV \EQR @ HDWRIWDI D GH WMpQ SRU
8O 6RACR 86 SHPIM @ HDODANQ GH @
WIH GH & QUG® \ @ 86 PHRDD FRQ
FROMM &(86 DXGD D HYDODU @ SHIXMUQ
YDFX@U\ @ KHP RAGEP LFD H) RV QUGX®V ( IRV
HIRTXH/ SRAUDQ SWRSRIARQU  LQIRWP DAPQ
DAARQDOSDD Gl HHADU &V QUGX®RY EHLIQRV GH
@®VPDDIQRV  / DP D RUD GHBRVQUGXBRV\RQ

EHQIQRV SDUARX@WP HOM FXDQGR \H GHFXEUHD
|OAGHE® HOM HY SCAHIMY MQ IDRRUA/ GH UHJR
GH FEQRHJ GH WRIGH / DV Q-RSOMDV P DRIQDV
SHTXH DV \  SUREDGDV D P HXGR WHHD XQ FXUR
IQGROOM \  \K GHMAPQ SXHH FROWAMIU XQ
\VREUEDIQUMFR ML QR KXEIHDQ FDXVDGR XQD
PRELIGDG R P RUBIGDG MJQUIFDAYD GXUDOM @
YLD GHOSDAHOM

2 EMIRYRY
* HOHDO ' HMP LCDU @ SUHAMpQ \ @ HSHAILAGDG
GH @V FOWDRAMIVAFDY GH LP DIHD) DVRADGDY FRQ @
P D QGG HY RV QUGXRVWRIGRY
( \BHFTLFRV
. 0 HRWDU HO UHEP LHOR HQ HD GIDJQUVMWAR GH
QIGX®RVWRIGHRVSRUS 6 P XGASDUDP WMFR
. $SODUHRIFR7, 5$' 6 H)8 6 FRQ,$
. ( YDODU HLFDAD HY HOGDIQUWARR GH QUGX®RY
WRIGHRVSRUS 6 P XGASDUDP MFRH, $
. ( YMU® U-DQ) DAQ GHELRSMDVIQQHHDUDY

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

6H UDI 1 XQ HWMGAR REVHYDARQDO GHVAUSWYR
FRP SDIDAYR \  EDVDGR GHVGH HHR GH DPDR
aH / D P XHWAD | XH QR SUREDELOWAFD \  HAXYR
FRQ RWP DGD SRU KRP ELWV\ P XWLH/HOAH  \

> RVGHHIDG FRQ HOFUMWLIR GH IQFOMUQ GH QR
WIOHU DOMAHGHOMY GH GDIQUVAER SUHYIR GH QUGX®Y
WRGRV D TXIHH/ W GV UDOp XGWMDRQAGR
P XOASDUDP MR FRQ HDWRVDQ ' RSSGU FRBRU
HAD GHIUWH/H, $ FRQ WM D ELDIQUD. X\Wa) DQGR
HOQR[IFRR7, 5$' 6 ( OFMAR VHEDWI HQ @ UMMuQ
GH IPEJHH/ WRGHV XWIDEGR XOWDRQAGR
P XOASDUDP MR FRQ HTXISR 6DPWKQJ +6  H,$
SUHYIDP HQM DSUREDGR SRU HD& RP LW GH «WFD GH @
, QUAMHPQ

/ RVGEDRVSIRHEGRVHR Q/P HRV\  SRURHQEIVV\
XWIHDQGR QAFH GH . DSSD SDD HYDOMU @
FRQARUEDGAD HOAH CP ERV P RGRV FRQUGHDQGR
XQ QYHD DOD FRPR FRP R HWEG WAFDP HQM
VJQILFDAYR

5(68/7%' 26
6H HYDXDLRQ BV DRV GH
PHADGH DR/s 80Q

KMIRY FRQ HEDG
GH ®V SDAHWV
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UHXORURQ ARQ QUGK&RVWRIGHRVEHQLIQRV WQR SRU
86 PXOWSDLPWFR FPR SRU ,$ FRQ
HAMGLLIFDAPQ HQ 7, 5% 6 ' ( \ (O

UHEOM IHXOIRQ FRQ QGX® WRGRV
SUIREDEGP HOM PDDIQRV 7, 5%' 6 SRU 86
P XOASDUDP MR FRPR SRU ,$ 0 RWAMDQGR XQD
FRQARWGEDCHD HWG WAFDP HOM M QU LFEDWYD HOAH &RV
P«WRERV S

' 6&86," 1

( M HAXAER GHP RWALL TXH HY UHBYDOWM HOX\R GH
,$ SDD P HARWDU @ SUAMQ GH BV GDIQUVARRY HD
QIGX® WRGRV / RV DORUWR RV GH LOMDIHJAD
DUNLADO SXH3H) \HJ DOEP HOM HHAWRV SDD
IGHQAILFDU SDARQHV \  DQRP DDV HQ @ WRIGHY ®
TXHH/MP LOUD @ GHP RIWDGR HQ DOXQRY HAXARV
HQ GRVFXDBV\H DDQ TXH®, $ SXHEHVHIVEQ H HAMYD
FRP RHO8 6 P XGASDLLP MR HQ @ LOM SUMEBFLQ GH
P £JHHVWRIGHDV D\ XGDUHD HOGDIQUVARR SUHR
GH GMRQY EHLIQDV R PDWIQV P HRDQER HD
FROAROG-DX\R GH D\SLLDAPQ SRU DIXND 11D SDUD
QIGXBRVWRGRV

RV MMMPDV GH FOMILDAPQ TXH SXHIR
GHORP LCDUH FRQYHOARQDOY QR FXELHD \RGDV @V
FDUDAMJWAFDY SRMEGY SDWD HO DEDMY FRPR M
YDAX@UGEDG \ @ HDWAGDG WX@U $ O HSHAR
SDD ®IWU XD SUHAMpQ D/Q PDRU H) @
HYDODAPQ GH BV QUGX®RY WRGHRV \  FDWIRU] DU
DG-HFXDEP HOM @ GMpQ YWXDQI DD \H FUHDURQ
\IIMP DV GH SXQIDAUQ P XGAP RCDBY SRU HHP S®&
@V \IMMP DV 1 LDQAHAY GH HIADWILFDARQ GH UHJR
7,5$'6 \ 7KIWRG 0 XGMPRIO ,PDILY
&RP SUKHMYH 70 & TXH DQDQ] DURQ D/Q P £V
@V FODRMIVAFDY LQFXIGDY HQ) @ P DIHD \
P RUWDLRQ XQ P D\ RUUHXAP IHIR GH GDIQUWARR HD
FRP SDUDAUQ FRQ @RV IMMP DV FRQYHDARQDBY / DV
FDUDRMIWAFDY \RVSHAKRVDY TXH VH YHQ HD @ LP DIHD
IQF\H) @ FRP SRMANQ WWACD @ HRIHIAGDG
KISRHRIFD @ IRWPD P £V DIB TXH @ DFKD @&V
P EUHH WUHIXOWH/ \ @V FOBULFDARQY ( Q \K
HYDODAPQ GV MM DVGHSXQMDAUQ P XOP RGDBV
X} DQ DGHP £V @ SIHHIAD GH JDQIARY QQ £WFRY
\RSHKRRY DOP WIH H) ® HDWRIWD
YDFX@UGEG HHAR KD®R DUMDAR GH FRD GH
FRPHED \ X SXQMOAQ QUDWD  SDD
FDUDRMIVAFDY EHQLICDV

/ D WRIGH/ H/ XQD HWXRXWD ELQELFD XELFDED
GHOAR GH @ SDUM LQ HIRUGHDRXHIR \  HWE HOYXHOD
DQMIRWP HOMDQHEHERUGH® WETXHD /| RVQEEXGV

Ya

J TXIHER\ GHHAKR VH HOPXHOWDQ LGP HADWP HOMD
® JTXHED \ D ® GHHKD GH ® WETXHD
UHSHARYDP HOM \  HXEQ FRQHAEGRY DOMIRWP HIM
SRU XQ ERWH GHIDGR GH \WNCR WRIGHR FRGRAGR
FRP R HOMP R

/ RV QUGX®RY WRIGHRV \HSURGXFHD HQ KDWI HD

GH@®VDGXORV P LHIADV TXH RV QUGX&RV WRIGRY
SDSDEGVVHSIRGXAHQHOVRRHD DO /D
P D QGG RAXUHHQ HD GHWRERV BV QUGKBRV
WRGHRV IQHP EDUR HOUHWIR GHFEQRHJGHWRIGH/
GH SRU YIGD H/ LQHIRU DO /| RV QUGX®V
WRGRV \ @ PDQAG WRGD WHH) XD
SUHAGFAUQ IHP HIQDGH  \ UHVSHRAYDP HOM
U 'HD DO GHRVQUIGGVWRGRVH
@V TXH \H UDID @ ) 1 $% \RQ EHLIQRV\ P £V
RPYQPHOM UBIHWHOEQ QIGK®RY  |RIFXQUY
EHLIQRV R WRIGWY 6H UHFRP IHIGD HOVHIXIP LHOR
FOQFR SDD HMRY QUGX®RY QR \H QHHVD QQIXQD
LOMYHQAQ TXWAILFD D P HQRV TXH KD\ D VQRP DV
GHFRP SUIMPQGHEIGR DOMP O R

$ QH3HRU GD H BV QUIGKRVH RV TXH
\HUDI D @) 1 $% \H UBSRUEQ FRPR P DDIQRV \
RAR \H UBRUEQ FRP R \RVSHKRWRV GH
PDWQGDG 6lQ HPEDUR @V GMRQY PDWIQDV
FROWAM H) XQD P D\ RU SLRSRUANQ GH ®/V ) 1 $%
JXIDGRV SRU HD 6IMMPD GH 9HMHGD SDID &V
,QRPH/GH&MR®RID  ( QXQ QUGX® USRUEGR
FRPR P DGR R \RSHKRWR GH P DJQGDG H) @
)1$% X URIR GH PDWQGDG H/ GD ®
PDRUD GH HMV \RQ FDLAQRP DV SUP DURV GH
WRGH/ \ PHRV FRP XQH/ HOAYIRP D\ HOWP RU
P HEWEMFR

&21&/86,” 1
/ D XWI DAPQ GH 8 6 P XGASDUDP MMFR FRQ ,$

WMYR P HRUUHOGEP LHOR HQ @ UHFRP HOGDARQ GHOX\R
GHDIXNVI LDV SDUD HYVBUELRSMDVIQQHAHDUDY

5()(5(1&,%6%% ,2*5,),8%$6
+DXIHD % $O[DQEU(. YEGI. & ' RKHW
*0 0DQD6- 1INIRRY <( 3DAQ )
5DQCREK *:  6ZND $0 6FKOPEHIHJ 0
6AKXI . * 6KHPDQ6, 6RD-$ 6WZDG' /
7XWB 50 : DURWN / $ P HUIFDQ
7K\ WRG $ WRADWRQ 0 DQDIHP HQW * XIGHICH/
IRU $ GXQV3DAHQW Z W 7K\ LRG 1 RGX®V DG
' LIHHOADMSG 7K\ IRG &DQAHU 7KH $ P HIFDQ
7K\ URG $ WRADARQ * XIGHICH/ 7 DWN ) RUFH RQ
7K\WRG 1 RGXGV DQG ' UIHHMDMS 7K\ RG
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+ RS0 DIMOR, QDOACE" U ( GXDUBR6RWR3H D / D8 QYHMGEDGGHO=XAD 0 DDADJER =X@D 9 HH XHD

/' RVDXVRUH/ GHRDLDQ CR WHUFRQ QRRY GHLOM AV HQ HOSURHIWMWDEDNR
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$ XRUCHFRURSRQGHAD  JLIIQRODW JP DLOFRP

5 HHEIGR
$ ABVCR

5(680 (1
2% (7,92 ( YDODU®D FRQUK®D Gl HHIADED HQ @ \DOXG GH DEROWVHIM/ DIMOGLGRVHQ HOF RSIMICO DMLQR , QI DQAO
e U(GDWERB6RR3HD 0372' 2 ( WHGR PXOOMDWYR GHAUSWR HARSHWR\ GVH R QR H SHIP HOEO
DEDUFDQGR D \RGRV BV DEROMVHIM/ TXH DFXAH.RQ GXUDQM @&V OF RV \ HOSUP HJ \HP HMH GH
5(68/7$%' 26 6HDMXHRQ DEROVAHIM/ WP SLDQRV DRV P HADQRV
DRV \ VLG RV DR/ ' HOWRWEO H.DQ YDURQHV \ KHP ELDV ( QAH @V
P XMLH/ HAMZEDQ HP EDUD DGDV / DV QR HP EDUD) DEDV FRQUKGILRQ SUGQASD® HWM SRU SOQU LFDANQ
|DP LADU GHDURMR SXEH.DO \ DOMDARCH/ P HOWAXDBY ( Q SO LFDANQ | DP LaDU
UHAEIHRQ P SOOM/ \KEGAPLIFRV &21&/86,” 1 /D FROXO® QIHHADED H/ HHADO SDID DMXGH @V
QHHMCEDGHY HSHETLFDV GH &V DERBVAHIMY P HRUDQGR VX \DOXG | MFD\ P HQO ( VRXADOTXH GV MMMP DV GHDOG
FDSDAMMY DOSHYRQDO, P HARUHD @ LQ LDHIAXAMUD SDUD P DOMRHJHWMHY RTXHDARME®I\ DP LJDE®
3 DDELDVFOYH $ GROVAHIMY &RQXOD' LIHHADAD ( YDOTHUQ

$UBT5$&7
2% (&7,9( 7R HYDODOM WH Gl HHMDMS FROXOIMRQ LQ WH KHDOK R DERBVAHIW DMAGHE DAWMKH + RVSLMIO
0 DMOR, QDA U ( GXDERBRR3HD 0 (7+2' 4 XDQABAYH GAAUSWH HARSHWHWNG Z W D QRQ
H SHIP HQEOGHLIQ FDUHG RXWQ WH P HMRQHS KRVSIMIO HIFRP SDWQI DEDDGROWMAHINV Z KR DWRGHE GXUQ) WH

\ HOW/ DQG WH I LUKAKDO R 5(68/76 $ REOR DERGVAHOV Z HHDMAGHS HUD

\ oW/ P LGGBI \HW DQG oM VO 21 WHVREO ZHH
P D®I DQG ZHHIHP DB $PRQY WH IHP DBV ZHH SUHIQDOW 1 RQ SUHI QDQMOEYIGXDY
FRQWOMS P DLIQOD [RUIDP LO SOQQQ SXEHEBOGHYHIRSP HQV/ DQG P HQWAKDOGMRUGHY ,QIDP 1O
SOQQQ UHHYHS \KEGHP DOIP SOQN &2 1&/ 86,21 ' LIHHIADMG FROXOIMRQ LV HAHIADOWR

DEGLHW WH \SHALLF QHHGV Rl DGROWAHOWV [P SLRYLQ) WHU SK\ MFDODQG P HQEOKHDIM |, WLV FUKALDOWDWKHDOK
X WP VWDLQ SHYRQQHIDQG LP SURYHLQ LDWAXPMUHVR P DLOWLQ WLV DSSURDFK DFFHWIE®DQG | UHQGD
. HZRO/ $ GROVAHIV ' LI HHOADWMG & RQKXOIDARQ ( YDODWRQ Y4RSW FKRVRADY QAN
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$ GROVAHQALD HVXQD HASD SURFQYH SDUD DGTXLUIU
FRQGXABY URIRDV DRADGEDV D @ YX@H.DELAGDG H
LQHWEELOGDG HP RARQDD / D \DOXG GH &V
DGROVHOM/ H/ FOYH SDD HD SWRILKR \RADO
HRQIPLFR \ SROMRR GH \RGRV ® SDVHW/ \ HD

WLIUVRUR GH @V $ P <UDV " HOAR GH QV P HAV
GOP LGQIR RMREGHCDVSRUM 2 0 6 D WDY«V GH\XV
REMIAYRV \RUWMILEGY SDUD HD \H EX\FD P HRWDU

® \DOG GH \RED ® SREGANQ LOFO\ HXGR D GV
DGROWHIM \ D TXHVHFRQUGH.DQ XQ JUXSR FIDYHHD
HOEP EIMR GH @ \DOXXG SYEQD G-ELGR D DOBV
VDV GH HP EDLD RV DERURV IQWIXWRV LQI HFARQHY
GH WDQWP IMuQ \H XDO DEDQGRGR HFROU EDW
UHJGLP IHQR DFDGKP LFR | DO GH SLR HARY GH YIGD
DWP LU LIRBV TXH QR VH FRUHSRQGHD D WX H3DG
YIRBOAD FRQGXAD \H XDOWP SLDQD GLYHMGDG GH

SUREGP DV \RADBYV / DV DFHRQH GRMQDEDV
D JDWDbQW DU HODAFHR XQYHIDOD @&V VHYHARV CH

\DOG \H XDO\  UHSLRGXPAYD \KHBR \HJ HMZEGA.GDV
SRUXQD FRP ELQDANQ GHRUDQMWP RV IQMLDARQDGBY
206 \ DARUGDGY QOARDOY FRPR \RQ
SOULAPQ IDP AU IQRWPDAMQ \  HXFDAWQ
LQMI DU \DOXG UHSLRGXPAYD HY @V HIADWILDV\ GV
SWRILDP DVQDARQDBY

(QIHHXHD D ® MUR GH @ KIWRUD \H KDQ
SURUJDGR ®V GHHKRV GH ®V Q2RV QEDV \
DERGVHIM/ \RELH @ EDH G-D35,1 &,3,2 ' (/
,17(5¢<6 683(5,25 '(/ 1,2 1,% <
$' 2/ (6&(17(6 LOMUWGRYHY SRONDV SYEQFDV
IQMMVPRUIDBY  TXH SIRPXHHD  HEXFDANQ
SIRRAR®V \  SOQHY HEHFTIFRY P HADQW DRXHLGRV
QDARQDBVHIOMDARQDBY  ( Q HOHWEIGR =XaD
SDURTXID ) WDQAMR ( XJHIAR %6X\WEP DOM
KDEMIQMY GH BV FXDBV \RQ DCROVHIMY
HD+ RSIMIO0 DMOR ,QDQADe U ( GXDLER 6RR
3HD IPSGPHIM GHCH ® &RQXOD
' UIHHADGD SDID $ GROVAHOMY (WD FRQUXOD
IQADED HY FRPR &RQWOR $ P LIDEGI QRV
SHPIW UDIGDU @ HDOCANQ CGH @ FROXOD
G HHYADGED GH @RV DERBVAHIM/ GYDED D FLER HQ HD
0 DMOR ,QDMO MHGR DERWEDGRV GH P DQHD

QMO @ \DXG \H XDO SOQUIFDANQ |DP 1aDU
HORUWCR DP LADU SWR HARY GH YIGD \  CRAMGDGH/

UHFUHDAYDY FRQUGHDQGR HOHQRUQR ELRSVFR\RADO
GH®RVDERBVAHIM/

0S72' 26
" MR GD(WYAR |, QYHWWIDANQ FXDQABAYD
GHAUSWD WARSHWD \ QR H SHIP HQEO
HQP DUFDGD HQ XQ SDUDAIP D SRUMNMMWD
3REOAQ\ PXHMD 6H LGFO\HRQ WERV ®V
DEROVHIMY |HP HIQRV\ P DRXAQRV DIMQEGRV HD
® &ROQXOB ' UHHADD CGH $GROVAHM GD
+ RSO0 DMCR, QDQAD:' U ( GXDUER 6RR 3H D
GXUDQM \ HOSUP HJVHP HWAHCH
&UWIRVGH, FOM. Q
. (G $CROAMWHMWH \ DRV
. 6HR 7DQR YDIRGHFRP RKH ELDV
. 3HIRGR GH (WMXAR $GROWQM/ DMAEGRV
XM RV D RV \ HOSUP HJVHP HMH
cH
. SEIMANQ $CGROVHIM/ DMAGRY HQ HD
+ RWSIMIO0 DMOR ,QDQADe’ U ( GXDUER 6RR
3HOf
. &RQHMP IHOR $ GRGWVHIMY/ TXH GHRQ WX
FROHAP IHOR LQ RWP DGR SDUD SDUAASDU HY HO
HAXGAR
&UWUIRVGH( [ FOM. Q
. SEIFANQ $GROVHIM/ DMAGRY H) RWRV
KRSMIGY R FHOARVGH\DOG
« &RQHMP HOR $ GRBWVHIMY TXH QR GHRQ \X
FROWHAP IHQR LQ RWP DGR SDUD SDUAASDU HQ HO
HAXGAR
' DRV, QFRP SOIRV $ GROVAQIMY FRQ UHIVARY
P «@FRV LOFRP SBIRV R GCDWRV LQUXI LAHIMY SDUD
HODQEQOMY
$ QMY ( WEGAHFR / RV GDRV IXHRQ SIRAHDGRY
FRQ HOWRIVEZ DUH 6366 YHMuQ %0 &RWBV  6H
FDBXOURQ P HAGDV GHAUSWYDY P HID GHWIDANQ
HMEQEDU IURXHADY \  SRIAHQANMY SDID @V
YDUDE®Y HYDOXDGEDV
& RQMGHDARQH/ < WAV ( OHWXGR | XH DSUREDGR
SRU HO&RP LW GH < WD GHD + RVSIMEO / RV GCDIRV
FOQRRV W  PDQHILRQ  FRQIGHAD® HOM
JDDQN DGR @ SUYDAGDG GH ®V DGROVHIMY

2 EWQL«QCERWH HO FRQHWP LHOR LIQRWP DER CGH &V
PLP RV TXH SDUAHSDQ HY) @ FRQXO® DV FRPR

VIP ELQ GH &RV W\RUH/ GIDBY FXDQGR HOFDR @
DPHIWM JDDQWDQER TXH WRGDV @V  SDUMY
LQYROADEDY HAMQ GHELGDP HOM LQIRWP DAV \  GH
DFXHLGR FRQ @ SDUARSDAQ HY @ FROX®D GLLILGD
DVECSREGAUQ
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5(68/7%' 26
I RVURXOECRY REWLGRV H) HWM HAMAR P XHADQ
TXHGXWDQMHOBHIRGR HYDOXDGR  VHDIMGEHRQ

DGROVAHIMY
(G DGROVAHOMY/ WP SLDQRV
>RV DGROVAHIMY P HAIDQRY
PRV \ DCROVHOMY LG RV
DRV * IR
* IR
3REOANQ $GRBVAHOM HEDDDED \ @R
HP EDUD DD
IOMSIHEALQ GH &Y LHXOEGRY ( WRV LHXOEGRV
\RQ FROUMMMY FRQ HWXGERV SLHYIRV UHDT) DGRV SRU
- DAQR & £LEHDV TXIHH/ HFRQADLRQ XQD
SIHDBAD GH HPEDD RV HY DGROMHIMY
IHP HQQDV
© WIER 0 RWRV GH &RQWOD 1R ( P EDUW DAV
3RE@ANQS GROVHIMS WREACD SRU SOQUIFDHMQ 10P LIDU SRU
GHDUR@R SXEHDO SRU DOMDARQH
6H R YOLRGHA K ELDY P HQWAXD®Y SRU 1Q HFARQHY XUQDUDV
* EIER SRU \DXG P HQEO SRU YIR®BAD GH
, J«QHR\ SRURWDV FDX\DV VQGELRP H YILDO
(PEDOR " H @ ? RUHQEAUQ\ SMFR®RI D HIHP HIDGH/ LHSILDRUDY
HWEEDQ HP EDUD DDV \ QR ® HWEEDQ
DORV * LEILFR
* LEIFR
YORQH  KHP EWDV
* IR
3RE@ANQ$S GROVHIMVHIVQ\H R
(VM HXGEGR FDYH SIRSRIARD XD YIMuQ * WIR
JHHDO GH @ SREOANQ HAXGEDED \ GHWIFD @ $ WALQ D SRE@ANQ DERBMHMQR HP EDLD] DED
SIRSRIAPQ GH DGRGVAQM/  |HP HIQDV
HP EDUD DAV @R FXDOHVXQ SXQWR [P SRUBQMSDLD @ (WM KDEDJJR \KEWD D @ P SRUEQAD GH @
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FRQUX®R GIHHIADGD SDUD DERUEDU @V QHHMGDGH/
HSHFTLFDV GH \DOG \H XDO\  UHBURGXPMYD GH GV
DGRGVHIM/ / D DOD SIRSRIANQ GH FROXOD GH
GHDURMR SXEHDO\ DOMIARGQHY P HOWMKDBY LQGLFD
TXH @V DGROMVHIMY EXVFDQ RUHQEANQ \ DR R
GXUDQM HAD HESD AXADOGHDGHOURIR ( WR H/
FROIMMIM FRQ HWXGRV SUMRV TXH GHMIFDQ M@
QFHMCDG GH HXDAPQ \ DMAMQ HSHADT DAD
SDID P DQHAU @V AP EIRV I'VFRV \  HP RARQDBV
GXUDQM@ DERBVAHIAD

3OQIDAPNQ ) DPIADU ' H @V DMXAGV SRU

SOQUIFDAPQ  10P LaDU UHAEIHRQ
LP SOQM/ XEGLP LFRV\ DP SR WP HADO
LOADP X\FEX@U * EILFR

* WILFR

$ QNRFBWRY  XWIIDGRV H) @  FROXOD
QL HHADGED H @V DCROVAHIM/

( QFXDQR D @ SOQULFDAQ| DP LODU HOKHKR GH
TXHHD  GH@V DERBVAHIMY TXH FRQXOEIRQ SRU
HIMP RWYR UHAELH.RQ LP STQM/ KEGP LFRV UH GID
XD SWHHHAD SRU P WRGRV DOAFRQA-BWYRV GH
@UID GXUDAUQ\ DO H LFDAD ( \WMGDWR HY UHBYDOWM
\ D TXH FWMARV FRP R HOGH - DAQR & ELGHDV
KDQ GPRWDGR TXH HD DFFHR D P RGRV
DOAFRRQA-BWYRVY ~ HHAMRV  SXHEH  UHBXAU
\JQULFDAYDP HOM @V VMDYV GH HPEDRV QR
SOQHDGRVH DCROMVHIM/

( WRVUHKXGEGRY WHHD LP SRUEQM/LP STFDARQH/
SDD @ SWERAD FOQFD / D FROXOD GIHHADGD
QR WRR SWKRSRARD DFHR D P RERV
DOAFRQA-BWYRY  MQR TXH WP ELQ RUFH XD
SDWRPD SDD ® HXFOANQ \H XDO LOMIUDO
( WR K/ FOXADOSDWD HP SRGHDU D @RV DERGVHMWA D
VRP DUGHAMRQH/ LQIRUP DEDV \REWH \DOXG \H XDO\

UHBURGXPRYD

&RPSDIDQER HWRV HXGOECRV FRQ HWMARV
SIHIRV \H REHYD TXH @ P SOQEAPQ GH XQ
HIRTXH PXOMEASODUR HY @ FROXOD
QIHHADE GD + RSIMIO 0 DMLR ,QDOM0 €' U
( GXDUER 6RWR 3H OF SDUHH VHU P £V HHAWD H) @
IGHONIFDAPQ GH IDRRUY  ELRSVFRWRADBY TXH
1Q O HQ HQ @ \DOXG GH @RV DCRBVHMY ( \WR GHWEFD
@ LP SRUBGAD GH XQ HIRTXH LOMIWDOTXH DERUGH
VEQR GVDSHARVP «GFRVARP R SUFRWRADBY

' 6&86," 1

&DD DR \H WHMAMDQ JERED® HOM
QDAP IHQRY SRU FOGD DERBVAHOMY GH
D' RV SUCHASD® HIM HQ SDWH GH LQILHRY EDWRV \
PHIDQRV / D &RQXGD ' LIHHJADGD GHD+ RWSIMIO
e U (GXDER 6RR 3HD FXHOD FRQ XQ HTXISR
P XOMAASIODUR  SHADWD JIGHR®RI D QXWHNQ
RGROR®I D SVFR®RID WDEDWR \RADO HIHP HID
TXH IGHONLFDQ IDARMY/ ERQULFRY  HEXFDAYRY
SUFRQJIFRV  IDPIADHV \  \RARFXOMWDBV TXH
1 O HY HQ HOLQIAR GHUHDARGQHV\H XDBYGHP DQH.D
SUHR]

/ RV AXOEGRV GMEFDQ @ QHFHMGDG CH
LQMYHORRQH/LQMI DBV SDUD DERUEDUHP EDL RVQR
SOQDGRV LQHARQH GHWDQWP IMUQ \H XDO\ RARV
SURE®P DV GH \DXG SYEQFD / D FRQWXOD SURP XHYH
HEXFDAHQ VH XDO FRP XQFDAUQ | DP LODU SLR HARY
GH YICD \ DPWIGDGY UFUDWYDY  |RP HOBQGR
GHAMRQHY \DXXGDEGV MQ SUHMLARY / D FDSDAVEANQ
GHOSHIRQDO\  HOX\R GH FRQHMP IHOR LQ RWP DGR
\RQ HHADBY SDID WHEXAU DQMHIDG \ P MRV
JDUDQA DQGR XQD DIMAUQ GHFDIEDG

( QFRP SDIDANQ HOHIMYGR UHDT DGR SRU- DAQR
&EWGHDV VRELH @ HHWIGDG GH @&V
SWRILDP DV GH H3XFDANQ \H XDO\  UHSURGXPWYD HD
DERGVAHIMY P XHWAD LHXOEGRY P LMUHY HY FXDQR
D @ WHXFANQ GH HPEDU RV QR SOQDGRV \ @
P HVRUD GH@ \DXG P HQEO 61Q HP EDUR \HREVHYDQ
QIHHADY H) @ LP SGP HOEANQ GH RV SLRIUP DV
GRQH HD HIRTXH P XOMAVASIODUR GHD + RVSIMZO
0 DMOR ,QDQADe' U ( GXDUER 6RR 3H X SDUHH
\HU PEV HHAYR H) @ LGHOWMILFDApQ GH IDRARMY
ELRSUFR\RADGBV

$GPEV HIMARY UHFHOM/ KDQ \XKEWD DGR @
LP SRUBQALD GH HI RTXH/ LOMIDBY\  SHYRQDT] DERV
H) @ DMOANQ GH DEGRGVAHIM/ 3RUHWP S® / LD

GAMIFDQ TXH® \DOXG \H XDO\  UHSLRGXPRYD
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GH @® DCROVAOM/ PHRWD \JIQULFDAYDP HOM
FXDQGER \H [P SOP HQEQ HMDMILDV TXH DERUEDQ
VEQR @RV DSHARY P «GFRV FRP R BV SMFR\RADBY
' HP DQH.D MP L@U 0 O XHD $ UDv HOFRQA
TXH @ HEXFOAUQ \H XDO LOMIWDO H/ RXADO SDD
UHEXAU@V VMDY GH HP EDUD| R DERBVHIM\ P HRUDU
O\DOXG P HMEO

2 WR HWYGR UHBYDOM H/ HOGH* RQ£3] &DQR\
3LQR - XViM TXHHY KILHHD TXH @ FRQXOD
G HHADED SXHEHHUXQD KHLDP IHM H HAWYD SDUD
PHRDU &V IHXOEGRY GH \DOG UHSURGXARYD HD
DERBVAHOM/ (MM HAIXGER SURSRIARQD
HMGHOAD DAARQDO \REWH @ 1P SRUBQAD GH XQ
HJ RTXHIQMIWDO. P XOMGMASOAODUR @ TXHUH XH] D
® QHFHIGDG GH DGRSVIU HMDWILDY TXH DERWGHD
VEQR RV DSHARY P «GFRVARP R BV SUFRVRADGV GH

@ \DOXG DGROWVHIM

&21&/86,21(6

/ D &RQWAD ' LIHHJADGD SDD $ GROVAHIM/ HY
XQD KHIDP HQ® FDYH SDID SWRP RYHJ KEELWRV
\DOXEEGY | RUBGAH® \DXG LOMIWDO, DERUEDU @V
QHFAHMCGDGHY YQFDV GH HAD SREGAQ (W FRQUXOD
QRV SH.P W HYDOXDU DO DGROWHIM FRP R XQ HIM
EIRSMFRWRADD FROMMGHDQGR \K ELHHMU |MFR
SUFRQJLFR\ \RADO

(V IXQEP HMEO TXH GV WP DV GH \DOG
R/ IOMUIAHXER  H)  ASDAWAPQ  H
LQ UDHVAKAXD SOWD JODOW DU @ \RWMIELOCDG
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DEGRP H) AMMXAGR QR GHBUHIE®! GRRIRR D @

DRXWDEGRP HY DSSHGH-DOSOMAMIQ  LOMMODOSDUDVMMRVY DGRBVAHMH

SDSDAPQ DOMQDED WUWPELIGDG \  \RP QRBCAD
) XH ARCHARGR D YHOADALQ P HEQD LOYDUYD ( Q
® WARIW D GH WU \H DSUH GHIDP H SBXUDO
) XHHYDOXDGR SRUHDBHYIAR GH&UWKI D GHWU  \H
UDO . RIOFRAHOMIY GHDQGR ~ FF GH OTXIGR
SXUKGRR  |AMER ) LIXWD $  LQAEQERH
DOMEIRAFRMISID $ @V KRV \HREHY WOM
IPMUFR GH SIHD \ PXFRDV PDRU GQWMMuQ
DEGRP QDO DAWY  WXIGRV KIGLIRDAHRY DERIGRY
KHSDRP HIDID WHIGXR JEWMER KHP £WFR SRUVRQED

RUIRJEVWIFD \  HYDFXCARQHY P HRQIFDV ([ SXGIQ CH
YHP HVSRUIRVDVQDVDOV \HIQE R DOASDIDMVIUR

7TDED 5 HXOUCRVGHH £P HHVARP SGP HQAURV

/$925$7252 | -QUAWR| ' D "D | D
+HP RIGELOD
Ju
+HP DVRFUVR
&XHOMD E@QFD
[PP
VHIP HOVDGRV
@I RFVRV
3OTXHVIDV
[PP
8UHD P J GO
&UHDIOLOD
PJ GO
7DWD GH
) LOVDFLHQ
* P HIX@U
POPIL) P
27526/$%25$72526
% P J GO 385
% PJ GO ) LIEUQuUJ
HOR
% PJGO 3URFDGBL |
VRQLIQD
6DQIUH RFXOD SRVWD
HO KHFHV
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(O HRIWPD DEGRPIQDO UBRUM P E£IHH/
\KIJHMYDV GH DSHQEAWY OTXIGR QEWH HY FDYICDG
SHL DSHYEFX@U GH DSHAR GHOR FRQ LQ HWEFLUQ
SRU QP DRGRV (V HYDODGR SRU HD 6HYAR CH
&UXID 3HIEWFD RSHKDQGR  GH SOWMIQ
DSHIGFX@U P DOMAHICR FRQGXARD H SHARQWM

$ @V KRV QK1 DD8 QEDG GH&XIEDERV
JOMMYRV  3HAEWIFRY  FRQ  LOHMEELIGDG
K-PRAGEPIFD \H IQEFI \RSRUM LQRMISIFR
GREXWEP LD / DERIDRUR 70E®  6HR®I D SDD
&29,' J* H ,J0 QUDAD / RV QHRV
FROAR®Y HROHRDQ MHRQ @RSHID
WRP ERAMRSHID 3&5 \ SURFDBLRQACD SRMWYD
| YDARCH. RK % QUHRR GHOTXIGR SBXWDO
QUDAYR &XOMR GH OTXIGR SGXUWDOSRMMYR SDD
(WKHIFKID FRQ 6H \RTAMD 3&5 &29,'
IHUMCD GPHR' @V FXDBVSRUFRWRVCR | XHRQ

YJUXD & & 7%& VP SGIGHWUY

SRVE®VU-DT] DUBRV'SDUD HCP RP HOR
6H FXP STHRQ KHP RGHYDGRV 3 HMMMHD HWEIGR

YJUXD $ 5[ GHWUJ GHIQIIHR GHILP HSGXWO, GLHIDW

GH KRN WSWR (O GD &H WX HYROANQ
LQADKR\SMIDUD @ VRP RILD D D] LDOFRP SXVERU] DD
7$& G WU QXPRJD EMMDO KIGR
QP RWUY P DUILQDO GHHKR GHIDPH SGXWDO
GUDPHSHIFEWER )UXWD & & \ HDD7$&
GH DEGRP HQ \H U-BRURLRQ P £JHHV \KIHWAYDY GH
DS«QAFH SHIRDGR W SOWALQ  DSHIGFX@U
DEVAHIDGR QP RSHIRQHR  OTXIGR @EWH HD
FDYIGDG  JDQIARV A EWFRV P HHQAUFRY H3-P D GH
SDUHG DEGRP LQDO ) LIXWD ( OFXGRYR GH
VHRUFAPQ JEVIMFD UHSRUM 3VHKGRP RQD DHXILCRD
$ ® GDV\HUDIp @SDIRRP D H SRIDRUD
HIFRQAEQGRH SOMMIQ DEHIEFX@UARP STHOGR ARQ
IDAW/ ~ QHFURWDOM  VRUDFRDEGRP LQRS«OMFR
VHFUHAPQ SXUKGW |«<MGD DEXQEDQM \H UHD p
DSHAAARP D SWRILGAMD QP SIHD TXWAILD \
FRFDAPQGHAHH/HDY FIMIADG GH)  HOSDUHG

7$ & P S®IGHDEGRP HQ\ SHYLY

DEGRP LQDO MWMIDO GHHKD GH) HY HSDAR
SDIDYRMMFDOGHHKR GH) HQ HSDAR SIHYHMEDO

$ 5[ GHWU] GDVGHSXGHWX LQIHR

% |/ DSDRRP DH SRIDGRD % &LIFDM] \ GHDW SRWOSDIRRP DH SRIDGRWID

Pa
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JTXHER ILUXD % %

3HMMM FRQ QQIRSHID \ WRP ERAVRSHID QA
\DQIWDGR SRU WER HGRWDOTXHDO | \RQED
RIRIEWMFD PDRU H3PD GH SDIH3 DEGRP LQDO
DEGRP H) SRFR GHBUHME®! DXP HOR GH JDWR SRU
\RQED RIRJEWMFD \ DP DUGR GHIWR SRU®RY GLHH/
DG-P £V VHAUHANQ SXUXGRM DEXQEDQM SRU XUHAD

ILELH r & GH QIHO PDQHR  SDEP HARV
YHMWDRIRY H) DWARR  ILIXWD $ H
LOVXI LFLHQALD LHDO

(OGD  @H\WX IQIIHR HOFXGWR GH FDYIGDG
DEGRP LQDOUHBRUM ( VAKHIFKLD FRQ VH®&JI Wt UHDT DU
385 57 0 RBFX@QU &29,' \RIAVEGD
SUHVIDP HOM FRQ UHSRUM 326,7,92 6H LQAR!
, QP XQRIGEXAD HIMRGH ( VIHOMYHIGR HOGD

REWQLQGRVH DEXQEDOM VHRUHAPQ KHP £WAD \
IIEUQD $ @V  KRUIDVGHISRWRSHDRUR GADURM
KRN HWDABUR D FDMROP IOV KISRWMpQ
EWGAMWED VHYHD DGR FOSI@U P D RU GH
VHXQERY  ROJRDQAIRR UDOu  SDUGD
AMWERUHSILDRUD  \H  IQAp  UDQP DAPQ
FOUERSX® RQDU DYDJDED MQ WHRUR CGH @
ALFX@APQHSRQEQHD) | DIBFH

' 6&86,” 1
(V RXADO ARQMGHDU DO &29,' RPR
ADIQUWFR GIHHHADO H) Q:RV FRQ GRBU
DEGRP LQDODIXGR \ D TXH DOXQRV HAXGARV KILHHD
TXH SXHH SIRYRFOU P DQUHMARQH
JDWARQMMCDBY FRPR GDUHD YuP MRV \ GRBU
DEGRP LQDOMQ HP EDUIR HQ DOXQRVQE RVARQO , 6
& HIMRV SIWHQEQ DEGRPHD DIXGR $ X YH
DOXQDV FDLDAMIWWADY SXHEHQ D\ XGDU D GULHHADU
HOAH 0 ,6 & \ DSHOGAW/ YHGDGHD FRPR @
SIHHAD GH IQHAPQ WSULDRUD  UHAHIM
FRP SDAE®! FRQ &29,' GHUDP H SHIFELEFR
\ R FDLEWY $ G-P £V @ @QRSHIAD FRP ELCDAD FRQ
XQ UHFXHIR QRWP DO GH GXFRAVRY R GXFRSHID\
® FROIXGSDAD \RQ FRPXQW HQ HDO ,6 & $0O
UHSHAR +DMHPDHOO HPDU( \ FRO  HQ XQ
IQRPH CGH  FDRV \RGRV SUHHOELRQ |LHELH \
P DQUHMARQHY JDWMROMMWIOV FRPR GRBU
DEGRP LQDO YuP MRV\ GIDUHD ' H HARV FDRV
IXHRQ \RP HAGRV D LQMYHIARCH/ TXW/ASLFDV
OSDIRVRSID  @SDIRRP D HS®RDRUD R
DSHEFHRP D SHR GHSX«V GH @ LQYHWAMDANQ
SDRQILD VHFRQLLP @ CSHGAWNRR HY)  CH
@V DRV \RSHKRRY HIXLYDBMDO — GHOVREO
GHFDRV + D QXP HRWDV [QYHWAIDARQHY \RELH@V

P DQUHWEFLRQHY JDMARQMMCDBY GH @ &2 9,
HQ FDRV SHAEWIFRV LQFOX\ HIGR HOGR®UDEGRP LQDO
DIXGR MQ HPEDUR DRMD® HOM QQIVQ HIXAR
RIUHH XQ DQEAMY FXDQAAYR GH @RV FDVRV GH GREU
DEGRP LQDOGHGH XQD SHISHAWYD TXIWWAILFD ( WRV
SDAHIMY SXHEHD SUIHHRBU VQRP DV P LU/ D &V
GH XQD HOMUIMY DIXGD R XQ DEGRP HQ DIXGR TXH
WIHTXHD AKID ® TXH WKSRGH XQ UHWIR GH
ADIQUWAR HLIQR

3RUK SDUM $ ER+ DDZD1 \ FRO  UHHp TXH
HDO ,6 & SXHEH MP X@U VORP DV GH DSHOGLAMY \
SIHWHOEUH FRQ DEGRPHD DIXGR MQ KD JRV
IQADRSHDRURY  TXH \XJIHDQ DSHERAW/ /D
IIMRSDR®I D GHDGRE&U DEGRP LQDOFDX\VDGR SRU HO
0,6 & SRAJD HMU HDARQDED FRQ HD SLRFHR
IQ@PDRUR SRU ® TXH HD GRRU DEGRP LQDO
LQH SOFDE®I\ HODEGRP HY DIXGR GHEHY FROUGH.DUH
XQD SUIRHEFLUQ LOXVKDOGHO ,6 & 61QHP EDUR HY/
LP SRUEQM \H DDU TXH @ LQAGHIAD GH DSHEAW/
YHEDGHD \ R @ ARH IMMAD GH IQHAPQ SRU
&29," \ DSHYERW/ SXH3H DXP HQRU HY AHIRY
\XEWSRV GH LQHFARQY SRU&29 ' $OPLPR
WP SR / uSH $@AIQ< \ FRO  HIHH TXH®
FRP SOFDAPQ DIXGED P £V FRP ¥/Q GH @ LQ HMIANQ
SRU £VADUY H/ @ REVAKAAUQ LOMMODO H) HO BRQ
WLP LQDO\ FX\ D VD GH P RUBXIGDG HY GHD HD
Q:RVPHRWG DRV

/' D REWAKFAHQ LOMXCDOSDUADOSXHEH URROHIH
HSRQEQHP HOM L SHMMM @&V QXGRV GH £VFDUV
DPWDQ FRP R XQ SXQR | LR SDD HOGHDURTR GHXQD
SHJRIDANQ LOMIMDOVHRXQEDUD SRUM TXH KDEUD
TXH FROMGH.DU KDWD TX« SXQR HMR SXGR KDEHJ
LQ OXLER HY @ HYROAUQ GHQXHWAR SDAHIM TXLHD \H
HOFROAMCED SDIDMMEGR SRU QHPEWRGRV (V
LP SRUEQM GHWEFDU TXH @RV URKGEGRV GH $ YHIR
S5RAUIXH $ \ FRO  UHYHDIRQ VORP DV FRQ XQ
DOR YDERU SUHIPRYR GH @ HYROAUQ GH @ LQ HANQ
KOAD HD 0,6& H) HSHADO &V VORPDV
JDWARQMMCDBY FRPR HD GRIRU DEGRP LQDO @V
QEXVFDVYUP MRV\ GDUHD / DV FARP STFDARQHY P £V
FRPXQY/ GH HMM VQARPH \RQ HO \KRAN @
QAMXQAUQ P IRFEWEIFD HOEF R IHIDODIXGR  HOI DAR
KFBEWRR |\ WHSIDRUR DIXGR (Q &V Q3RV
QDIQRMFDGRY FRQ 0,6 & HD U-SRUEED
VQRP DV JDWRQMMCDBY\ HD FRP SLRP \R
FOUERYDWX@U LHTXIUHOGR \RSRUM LQRALSLFR / D
WGHFD D ® JWDYHDG H) HWRV SDAHIMY/
SUHYIDP HOM \DQRV  TXH GHVOULREDQ XQD UHSXHAD
QP XQH P DO RUDQIDED QA @ QHHMGDG GH
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SHHJIU @ HQHPHEG HY) WRGRV ®/V QB RV \
DEROMVHIMY\  CDUBY XQ FRUHAR VHIXIP LHOR OHIR
Giov WP DQDVGHOQHR GHO LIQHHAPQ

&21&/86,” 1
$ SHDUGH TXH @ 20 6 GFOUYt HO GHP D RCGH
T™X"H @ &29, \D QR FROMIM H XQD
HPHIHAD GH \DOG SYEQD IQMOOARYO M
HIHPHDG MIXH MHXGR SUHDBOM (O GRBU
DEGRP LQDODIXGR HQ Q2 RV GXUDQM @ HYROXANQ GH
® HIHPHIDG H/ IUFXHOM SRU R EQR H/
I XQEDP HQBCFRUGHDUD FRP R XQD SRUE®IFDX\D GH
GRE®U DEGRP LQDOHD WRGRV &V FDRV 6H QHHMIQ
HIXGRY | XWIRY FRQ VHIXLP IHQR D @UR SO R HY
SDAHOMY FRQ 0 ,6 & SDWD GHMP LCDU @ YH.EDGHD
LQAGHAD GHODEGRP HY DIXGR\ XV FRP SOFDARCH/
SRUMIRH/ $0 POMPR WPSR \H LHOOD @©
LP SRUBQAD GH UDN DU GH IRPD SIHR| @ 3&5
&29, H) FXDARV IHEUGBV DFRP SI¥ DGRV GH
GR®UDEGRP IQDO\ @ YLILMQAD GH ARIQ HARQHY HD

HXRV SDAHIM/

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

0l0BU - &DQRU $ =DFKDUDK 3 $KQ
ODIWH 0 ODURLY .* * DINRQMIQDO
6\P SVRP VDV D 0 DVRU 3 IHHIMARQ & RP SRGHIW
R D1 RYHOD XOMXVMP ,Q@P P DRY 6\ QGLRP H
1Q &KIGHY 7KDW,V 5HDWMG R &RUIRQDYLLXV
' MDH $ 6LQIGI &HIMI( [ SHIHFHR
&DH/  * DWRHIMRRI\

ex1 MIDWAR

5 HYIWD & LHONLFD GHOR. RGILR GHO «GFRVGHY WEGR =XADk

+DMHPDHO 0 HPDU  ( 7DKIKUKL )
<RAH]DEIDQ 6 6DGHIKUDG 3 0 RADYL $
0 DKPRXA@EDA. 5= 6DHA + $\DWO 1DGHL
6 0 HPDUDQ6 =HQDEHIO6 $WKNH. % 5DV
+ 7DKHQD / $QPDAA + =IDH9 $PWM
$ EGRP H) DVD & QQFDO3 IHWHOMARQR! &2 9"
SSWRADMG 0 XMW WP |, Q@P P DRY
6\ QORP H 1Q &KITUHD : LBI &DVH 5 HSRUV LQ
6XUWHY

GRLRU

$ER+DDZD1 1HP 0$ $WDO )DM O
6XULFDODVSHAW R SHADWIF DEGRP LQDOSDIQ 1Q

WHHDR &29,' FOQFDOFRQUGHDARQ DQG
RXWRP H/ ) LIROABHADA ex
ISHG

/“SH $@F Q< 2\RUIR&DAMG1 ,\MJD/ " SH
0& $\FDUDMLY FRP ST HY) QBRV HQ XQ
KRVSMZO GH IHHHAD H) 0 HEHOX) &R®P ELD

5 HYIM® 3HADWD B R
Y _

SYHR 5RADXH $ / XDH/DIMD ' ' XHDV

WHP»@ ' SRA®XH O ROMUXR 0$

6 QARP H LQ@P DRUR P XORAMAP LFR HQ Q2 RV
RQ &29, XD PUDED GAGH @
IIMRSDR®ID 5 HIMD &LIHONLFD HWXGDQWO
OHs (V ' DSRQE®  HD
KWBV _UHYP HEHWW@ X LQGH SKS P HEHDUAF®H
Yitz
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5 FAEIGR
$ A-BVECR

5(680 (1
( OSIRGHP D JDQIUHRR XBHDWR SHIMHH D @V GHP DRVY GHWR TFDV HD GH ®V DRV HAEQ

DVRADGRV D FDX\VDVLAIRSEWFDV SLRGXAR GHXQD GM XGAUQ HIAH @ LGP XQEDG FHX@U\  KXP RUDO UHSURHBIQER HO
HOWH VRGDV @ HIAGDGH/R SRUEGV | RUP DV GH SUIRHEANQ GHOSIRGHP D JDQILHRR ( OREMIYR HY U-SRUEU\
GHAUELUXQ FD\R SRAR FRP ¥/ GHSIRGHP D JDQIUHIRVR XBHDAYR HQ XQD SDAHIMIHP HIQDGH B RVGHHEDG FRQ
DQMHGHQMY/ GH' [DEHMV0 HIMMVWSR  H+ LISHIMMUQ $ UMIDOHWEGIR 3 UHH FXDALR FOQFR GHXQ P H/ GH
HYROFLUQ FDLDAMUL] DGR SRU GMRQHY P YOGV WER QRGX@H/ GRERIRDY TXH HYROARQD HY XQ SHIRGR GH
KRUDV D ¥4BH.DV GHERUGHY HDYDGRVHQ \DFDERFDGRV\ HIWP D ALLFXQGEDQM FRQ VDAED GHVHRUHAUQ SXUKBRM QR | AACD
GH P RGH.DED FDQWEDG HY UHILQ GH KHP LFDWD GHHKD [ L GHHAKD P DP DUD ELMMPDO DEGRP QDO OXP EDU\
H WHP LGDGHV / D ELRSMD GH WNMGR UHSRUB S«UEGD SDUADO GHD HBIWIR FRQ SRIP RURQXFBDHY H LQI LOMGR
Q) RSMW RAMIUR HY P DUFDGD FDQAGDG FRQ DIXQDV ROX@V JLIDQRFHX@UH 6HIQAD P HAMSUHSMRBRQD  JU GD
SRU GDV OHIRSIKBQMRQD  PJ YDRIORWGH)GDUDSRU GV FRQ FROWIXIHIM QP LOXAHQ KDWR KWMAQ
FRQ DKRUDGRUHY GHHAMMRGHY 6HHYLGHIAD P HRUD GHFXDAR FOQFR 6HFRQFO\ HTXH® SIHOHVXQ HUIDQR H WRR
DR GHP YOGV SDRERI DVIQ HARDY\ QR LQ HFARWDY DOQR VHUI UHXHIM BAMWER GHSDIR®I D VHIQHHP £VD
QDI QUVARRVLQ HFRRY GRQGHQR VHREWHHD BV URXEGRY HSH.DGRV D SHDUGHP YOASGY DM LDV WLDS«XWEDY
SRUVEOP RAYR  HYLP SRWEIQM TXH HOJ DBOR FRQR] FD HLGHIAILTXH HWD SDREJI D \ D TXH HOGDIQUVAFR SUHR] \ HO
WDVEP IHMR RSRUMCR SH.P LW @ UH-BIWMT} DApQ FRQ P HRUSURQUMAER SDUD HOSDALHM
3 DDELDVFDYH SIRGH.P DIDQIHIRR QHRRVVFXVEQHD GHP DRV QHXWR @D

$UBT5$&7
8 GHDAYH S\ RGHP D JDQIUHRKP  EHRQIV VR WH QHAWRSKLIF GHP DR YHE HHD DG R FDWV DWH
DWRADMG ZIW LARSDIMIE FDXVH/ UHXGMY ILRP D G MXQPARQ EHEHD FHIX@U DQG KXP RWDO LP P XQW
U-BLHHIAQY R DOHOAARY RUSRWE®! IRPP VR SIWHMMRQ R S\ RGHP D JDQIUHIRKP 7 KH REMPWYH LV \R
U-BRUADQG GHAUEHD IDIHFDVHR XGH.DAYHS\ RGHP DIDQIUHRKP $ \ HDURTS | HP DI SDAHQAZ IW DKIMRY RI
WSH GIDEHMVP HIMWDQG WRIH  DUMIDOK\ SHIMMRQ SURHIWMG Z IV D FAQLFDCSLAMUHWIDWKDG EHHY HRMQJ |RU
RQH P RO FKDUDAMU] HG B\ P XGAS®! SDLQI XOQREX@U GMRQY WDAWGHYHRSHS RYHU D SHIRG R KRXW/ LOR
XEHY Z LW LDMVHG H3IHY/ DQG VKULRXQALQ) HY WHP D Z LW P RGHDWMDP RXQNVR QRQ | RXOWP HIQ) SXUKBRWGVKDUH
1Q WH UJKWKHP UDFH  UJKWDLP SIW ELOW.DOEUHDW DEGRP H) OP EDU LHIIRQ DQG H WHP MKV 7 IXH ELRS\
U-BRUV SDUADORW R HSIWHIXP  Z W SROP RUSKRQXFBDU FHIY DQG D P DINHG DP RXQWR OP SKRSMW DR WF
LQILOMDM Z W VRP H JIDQWFHTY 0 HM GUBQMRRH  J D IVMBUMGIRU @DV IRGBRZ HGE\ SHBQMRQH P JU

RU
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RD® IRU GV Z W D \KEVHT XHIAGHRUHDWH XQWOUHS@AHP HWZ LW WMLRIG \SDUQ) DIHIV & QQLFDOLP SLRYHP HOALY
HIGHIW , WLV FRFOGHS WDWWH \NQ 1V DQ H WMYH RUDQ KRWW\R P XGAS®! LQIHARXY DQG QRQ LQI HAARXY
SDMRBILHY DVWILVWSHR SDMREBRI\ LVQRWFRP P RQ IMIVP RUHANHD VR EH UHDMG \R LQ HAARXY GDIQRWHY Z KHH
WH H SHAMS UHX@V DUH QRVREVILOHS GHSIWM P XOAMS®! WH.DSHWE VADWILHY/ ) RUWLY UHDWRQ WY [P SRUBQM RU
SK\ MADQV VR EH LZ DIH R DQG IGHOW\ WL SDAMR®RI\  MQAH HOU® GIDIQRVY DQG WP HY WHDW HOAMDE@RZ. |RU WH

HSIWHID@M DARQ Z IW D ERMAJSURI QR | RUWH SDAHQW

. H ZRWBY/ S\ RGHP DIDQIHRKP \WNQQHRY QHAWRSKLAF GHP DRV

,1752' 8&&," 1

( CBLRGHP D JDQIUHIR\R XGH.DAWYR HV@ | RWP D GH
SURHEAWQ P £V [UHFXHIM LOFXIGR GHMWR GH @V
GHP DRI QHWR TFV (QAH D DO \H
DRADQ D FDX\DV LGIRSEWFDV FRP R LHX®EGR GH XQ
GHEDDQH\ R GM XGAUQ HMHD LGP XQGDG FHX@U
\ KXP RIDOGDQGR FRP R UHXOEGR DXVRGHAKAALQ
G-OMVER FXVBQR

( \WB SDR®I D USUHHIM HO HOAH \RGDV @V
HOAGDGH/ R SRUEGV IRP DV GH SSWHOEFAQ M
FDUDAMUE] D SRU QUGX®RY R SYMM@V TXH SLRIUADQ
ESIGDP HOM D ¥BHDV GRRIRDY FRQ ERWGH/ HD
\DFDERFDGRVYIRBA-RV\ HIWP D SHIBMRQDO ( VP £V
FRP YQHQHOH R1HP HIQR HRXQ JUXSR HEUR
FRQ XQ WDQIR GH P HADQD GH HIDG CH
DRV FX\R GDIQUARR H/ FOQFR \ SRUH FOMQ

@ KIMRRI D H/ IQHSHTIFD SHR 1XQEDP HQEO

SDID GHFDURU RADV FDX\DV GH YABH.DV FX\VEQHDV
GHOAR GH ®V KD} JRV KIMRQUILFRY \H HFXHOAD
QFRLY AHOADO\ XGHDANQ GH @ HSIGHP LV \
GHPLY RRGDD H IQIOMCGR IQ@PDRUR CH
QHOAI LERY @ [EPPDFRV XWIDGRV H) @
DRXDAGDG SDUD HOWDWEP IHQR GH HMD HIAGDG \H
EDWD HQ JOFRFRUAFRIGH/ MAP LFRV WSLFRV\ RWRV
LOP XQRP RXOGRW/  MMAP IFRV  FRQ  LHSXHWD
\DAY CRRUD

&$62 &/ 21,&2 3CAHOMIPHIQDGH DFRVCH
HEDG FRQ DOWRHGHOWMY/GH'  IDEHM/0 HIWVWSR  H
+ [SHIMMuQ $ UMIDOHWEGR  TXIHD HY LQIUHDGD
SRU HD VHYIAR GH &UXID * HHIDO SIHHMEQGR
FXDAR FOQFR GH P W/ GH HYRO(AQ FOUDAMLY DGR
SRU GMRQH/ P /EBV WER QUGXBRV GRBRIRRV TXH
HYRO(FLRQDQ H XQ SHRGR GH KRUDV D ¥4BHDV
GH ERUEY HBYDGRV HQ \DFCERFDGRV \  HIWP D
ALPXQEDOM FRQ \DAED GH VHRUHAPQ SXUXORD QR
1<WED GH P RGHDGD FOQAGDG HQ KHP LFDWD \ [ LD
GHHKD WIpQ POPDUD EIMMDO DEGRP LQDO
OPEDU\ HWHP DG $ QMHIHIM/ SHIRQDBY
+ ISHIMMUQ $ UMIDOGDIQRVAFDGD KDFH PRV

RY

WDEGD FRQ &CSWRSUO  PJ 92 2' ' [DEHMV
0 HDMV GDIQRWIDED KDFH PRV WDWGD CH
IRPD LWHIXOU FRQ ,QX@D 1 3+ XQEDGH
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