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\FUYLFLR KDALD \KVVHP HBQWY

)LIXD  3IDCR GH-R&* UHIRUR + HEEQE] 0 XUR
GH, VQRW:

KWBV_XEYCRAADVZ RUGSUHN FRP NRVH
JUIRUR KHODOGH \ WX DIIARQ SRUM P XVED

(O GH MQR GH HO MRYHD WKMIDQR
SURHIM HDWIXURR H DP HQ GH JWDGR SDUD RSVU DO
VIX®R GH ' RARU HD &IHOADV 0 «AFDV $ TXHID
NRUQDGD TXHEH UHIMADGD HQ (R DQDBV XQYHIMVEURY
SRU @ EUMOQM OFGH \ FROXQGHHAD GH \XKV
UHSXHWEY XQ GRMPSHR GH \EO PDIQWG TXH
KEYLUAL HO VHVHR SIRRFR®R  LQWAMARQDO GH @
SR $0 FRFOWU ® HDOCANQ HD SYEDR
FDXWYDGR SRUM \KXI LAHAD GHOH DP LQDQGR \HQHI
D GHDERBU HOUHIQR \ @V SXHIBV GHODX® P DIQD
SHP DQHAH.RQ DELHYBV GH SDU HQ SDU ( OMUDGR
FROUGH 1 LQQHAHDUD @ GHIEH.DAPQ SUYDED\  H
XQ DAR IQGWR SWHAQEN GH ® GMPXNMpQ GO

w
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QREP HY 9 IMEGP HQMHP RARQDGR HOWAHEUR GH
® 8 QYHMADG HOGRARU 9 LFHOM *  * XEQRKH
TXIH) KDED MGR X PHORU HQ @ FEWGELD CH
3DR®ID * HHDO DWQu YQFDP HOM D H FOP DU
DM @ FRGIXUHAD ¢$ SIREDGR o< \RELRDIHIM
SRU XQDQP IGDG}  $ O FRQHILGI IRP DB HIM HD
JIGR HOUARU GH @ LOMWMANQ HOGRARU $ QEDO
"RPIQH VWOMHAU  FRQ WBODOM SRR
€9 HH XHD\ @0 HAACD HSH.DQ P XFKR GHOGRARU
-RW* LHIRUR + HEQE f

( Q DIRWR CH FRQ HOWM@®R GRARIDOUHAQ
FRQHIGR HOWRYHD P «GFR HP SLHOA HOLHRUGR D\K
WHLD CDVEOP HADQWM XQD WDYH/D TXH FRP ElQu &RV
WIRWRWRV FOP LQRV GHKHLDGXD\ @V'Y DV P DUWP DV
GH® «SRAD 3DUA1 GH& DDAV D &P R GHP XD FRQ
GHMCR DOSXHIR GH/ D * XDOUD GHGH GRQGH \H
HP EDUR1 KDAD 3XHIR &CEHIR \ &XUWJDR SDD
OHR DUEDU D 0 DIDADER ( Q @ FOSIMEO] XQDQD
\FIY/Q \HKDPH UH HHGAD HQ FDWRY SRULQYWMIFLUQ GHD
LOOWVAH GRARU 0 DQXHD' DIQICR  YIMW HD+ R\VSMIO
1 XHWD 6H RD GH &KITXIQTXILE \ \X DQLWDAR
DQODMPIFR  \RELH GFKD LQWMAQ HD GRARU
+ HEQEH DVHQBUD HQ KV QRV TXH VH HFRQADED
HSWP CP HQM DIMQGGD \  H3ULFDGD EDWR SDLEP HARV
HOWM.DP HOWIFRQ RUP HV/FRQ @ AHAD P RGH.OD 7 WDV
HWD SDUDGD LQWAMARGQDO SLRUIXI VK UV SRUYD
@FXVAH KDW HOSXHIR GH/ D &HED FX® LQDQGR HD
WD HAR QXHYDP HOM HQ P X@ KDWR CEW DU BV
SDUDWY GH , VQRW: " XUDQM FDL XQ R HD
GRARU + HEEQE] FRQDIY WX QDAHDM HWLAAR
SIRHMRQDO D @ DMAPQ GH @V FRP XQGDGEH
DQGLQDV HY @V SLRYIGADV GH 0 «UGD 7£FKUD \
7XMIR (W YDOIRWD @ERU GH FOPSR \H YIR
LQMIXP SIGD H) MAR CH FXDQGR UHAEL XQD
PIMYD RIIADO GH \X DOMXR PHIRU HD GRARU
&DOW * RJ£G] (Q @ ARUHSRQEGHAD H ®i
QRWLFDED TXH HY HAMPAR UHRQRAP LHOR D \XV
P «UVRV DFDGP LFRV KDCED MGR SRWM@GR DQM HO
HORQAH SURMGHIM GH @ 5 HBYEQFD HOGRARU - XDQ
30E® 5 RV 3D/0 SDUD UHAELUXQD EHFD GHO( WEIGR
YHH RDQR TXH B SHP IMUD WDWDGDUH D 30UV FRQ
HOI LQ GHHSHADT] DUHHD @V AVASIQDY AHIW LFDVGH
YDQIXDUGED

( Q QRYLHP ELHGH HDGRARU -R&* LIHIRUR
+HOEQEH DWER D X 30UV [PEXICD HQ
® HHYHAHHAD FXGXWDO GH @ ([ SRMAQ
8 QYHIDO\ @ UHAHIM LODXIXUDAPQ GH @ 7 RUH
(UIFHD ( WEEGAGR HY @ FDSMEO ILDGFHD QA
IRPDP HOM \XV HIYGRV WSHIRHW H) @
04

8 QYHMGEDG GH 3DUV\ H) HOSIHMIIRR , QUAMR
3DWMXU GRQGH UHAELP WWVRUD GLUHAR GH HP LQHOADY
AHQAILFDV GH @ B GH &KDUBV 5 REHIW5 LFKHV
0 DNDV ' XYDO H ,MGRU BWDXW 6X |RWP DANQ
DEDUR @V GMVASQQDY GHO IAREIRRI D + IMRRI D
1 RPP DO\ 3DRQUILFD YDRAMIRRI D ( PEURRI D\
) MR®RID ([ SHIP HMEO £PEMRV H) @RV TXH X
GAHP SH R ® YDOu HOUHFRQRAP IHOR XQEQIP H SRU
\X HFHBOAD DADGP D &RQ HD SIRSUM\R GH
FRORICDU \KV FRP SHMADV H) @ P HIACD CH
OERDRUR \H WD\DG! SRWMIRP HOM D %H.00
GRQH SIRXQ@p H) @V £V GH + MR®RID
$ CDRP D3DRAPJILD\ YDAMIR®RI D

YLUXWD ' U-Rwk* LHRUR+ HEQEH &IMHRV

$ WX UWHR D 9 HH XHD HY QRYLEP ELHGH
\H LOFRUSRY! DOFXH.ER GRAHOM GH @ 8 QYHMGDG
& HMDOGH9 HH XHD FRP R SR HRUI XQEDGRUGH @V
FEWGDV GH +IMRRID 1RPDO\ 3DRQJILD
) MR®RID ([SHIPHQEO \  Y%DRAMIRRI D
FRQVLUNGQGRVH HWD YOWPD H) @ SUPHD GH \K
HSHADOEDG HY | XQEDUH HY HOFRQAQHW DP HIFDCR
$MPPR SRU HIFRP IHXED H SUAD GHD ( MPXWYR
1 DARQDO HOGRARU+ HEQEH  LOARGXNVR DOSDV XQ
\RIMAFDGR B GH HTXISDP IHOR P «@FR \ XQD
\HBAD ELECRIWDD AHONLFD GH  YDQIXDLED
\KP DQGR F RV P £V VLGH D \X @ERU GRAHOM @
UHIHQALD GH® FEWGELD GH$ QDRP D3 DRQILED

/ DKIMRURIUD D P «GFD QDARQDOFRIGAGHHD TXH
H IMMD WH/ KRV 1XQGOP HOEBY TXH GHIQHD @
HYROAUQ GH @ P HAAGD HY 9 HH XHD HOSUP HR
WK IXQEDAPQ HD SRU HD GRARU / RHJR
&DP SIQV\ YDMMWMRY HOHIXQER @ RHDANQ GH®
) DFXGEGGHO HAAQDH)  EDWR HOLQ O AYLAMA
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G-DGRARU-R 0 DUD 9 DUDV \ HOMAHR @ JHAD
H FXDQGR HOGRARU- R * LHIRUR + HOEQEH
LOWEXWt GH PDQHD GHIQWYD \ FRQ WIXURIGDG
AHQW LFD GV HFWXGRVH SHIP HOEBY HQ @ SDWD

' XUDQMHD UHAXGHAP LHQR GH @ FUMV\DQWUD
JEEDOSIRYRADGED SRU @ SDQGHP LD GH @ lQOHY D
FRP ¥/4QP HQM GHRP LQDGD JUSHHSD RD GH HO
GRARU +HZEQEH &IMHRY GWMPSHu XQ WO
KHRIFR DOFRRUAQDU HQ HIWHKD FROERIDANQ FRQ
KV FRBIDV @ DMAUQ P «AFD GH XQD LQIHOM
FDQAGDG GH AXGDEDQRY DI HABGRY HY @ FDSIMIO 6X
UMCD GDUD WHGNIED XQ HIXICEUR P LOP MR
HOAH \XV FRQVIFARQHY HSLIUWDGBY \  \KV GHEHH/
SIRIMRQDBY FRQDILWLED @V SUP HDV KRV GH @
P ¥ DQD D @ QXUILD HBMEVWD D @ DAXDD DAUQ
AHQNLD \ D @ FRQXGD FOQFD DP EX@RUD
UHHYDQER HOKRUDUR YHSHIAGR SDUD @ UHIHAD GH
KV FEWGLDV XQYHMVBUDY (WM GHS@HIXH GH
YIWMGH/ DFDGP LDV SHEDIPJILADV \ - [ LOQWAISLFDY
HWMYR MIQDGR SRUXQD SURIXQED HIXLGDG \RADO DO
Q\SHQDU HOP WP R WDR GLQR D ®V SDAHIMY GH
VRGRV & HIWDRY \RARHRQUP LFRV @ FREAMGDG
FRP HJ 1 D XQILWER FRQ HOLP SHHHEHR WM GH HO
nd «GAFRGH®RV3REWH}

(Q SDIDBM® D W WXWRD SEPAMD P «QFD
PDQMYR XQD SWRAIFD DPMMGDG LQMBRXDO TXH
WDAHGE ®V GERDRURY &RP R LQYHWAMIDGRU GH
YDQIXDUEAD SXEQFU AYHIRY DUAEX®Y AHQNLFRY HQ
@V SUQHASDBY WEXQDV LQGH DAV GH @ «SRAD
SDUARX@UP HQM HQ @ * DA 0 «@FD GH& DDAV DO
WHP SR TXH FXGWDED XQD CRWE® | DFHB OM.DUD
PHIDOM @ WHIDFAUQ GH HID RV ILBRUILFRY
QUIDARQY EWYHY \ WP E@Q DV EIRIEIFDV (W
YOWD GP HMuQ KXP DQWARD \ \X LQTXHEWDQWE®
YRADAUQ GH GASUHYGEP HQR P DIMIDO KDADLRQ \K
VKWMQR HSIUWMDO HY WX DILADAPQ D @ 2 WG
) WDQAVADQD 6HI@U FRUSRUIDAPQ HY @ TXH SR
DRAYTP HOMGHOAR GH®) IDMQGDG GH®, JGMD GH
1 XHWD 6HRD GH $OWWAD \ @ 0 HAG GH
&DDDV

(O GHMQR GH HO GRARU + HEQH
&DNGHRV FRQRDGL VX HIVBMV LQUANARQDODO LIXUDU
FRPRO LHP ELR) XQADGRUGH® $ FDGHP LD 1 DARQDO
GH O HAAQD FRBRWIDANQ GRQGH SD\i D RRXSDU HD
MAQ; ; 9,,, MQR D WHOQM \ FXDAR H LQHIMV
FROIDV HIAH TXIHH GAWEFDEDQ &Y GRARIHY / XLV
50 HM ) IDQAVR $ QRQR 5 WTXH 30DER $ FRWD
208 \ -Rk $QRQR %D 1R REWEQM X
LQGUP VD LQFACDANQ KDAD @ YIGD FRQWMP SOWYD ®
@Vu HQ DVRP DUMD GHMP LQDANQ GH DERFDUH

SBICPHOM D @ YIGD WHDIRWD 7UWV UHEWU @
RUHQEANQ HSILWDO GHD DJRENSR GH & DDAV
P RQW RU- XDQ YDXWAD &DWAR HIM R UHRP HG!
DM HOSURUGH® 2 UEHD GHBDQ %4XQR HD @ & DUMND
GH) DUQHD XELFDGD H) @V SWR] LP LGDGH/ GH/ XFD
HQ @ 7 RADQD MZIDCD $ GP IMGR | RUP DB HIWM HQ HO
P RODWMIR HQP D\ R GH HORHQWILFR DXP Ljt @
YIGD FIXMADOEDVR HOQRP ELH GHKHP DQR 0 DUFHR
6lQ HPEDWR DSHIDV QXHYH P HHY/ GHSX«V GH \K
QAR WX \DOG H YRR BQ JWDYHP HOM
FRP SURP HAGD TXH HD SDAH WKSHIRU GASX\R \K
LQP HADWR LHRUCR D9 HH XHD

$ \X DUIER D& DDAV H) DEUOGH REVXYR @
DARUIDANQ SDD IQIADU HY HD 6HP LQDUR
, QMERAHDCR 600 5RD GH/ IPD QR REWEQM
P RO RU&DWAR ®f SHIXDA GH TXH X YH.GDGHD
YRIDApQ HSLUWDO GED GRSGIDUH P HADOM HD
\VHYLIHR D@ \DXG\ DD YIGD $V HOSUHDIGR BILOWM
D HWAHJ @ P HEAGQD @ GRAHAD\ @ LQYHWAMDANQ
AHOWLFD FRPR XQ DXWQAFR CSRWRDGR \HX@U
$ WAHXGR D HIM FRQHR \ DOM @ DSUP LDOM
\RIAWG GH \XV DOPQRV \ @V GUHMFAY GD
0 IQWMIR GH , QWAXAANQ 3YEQD HD GRARU - Rk
* WRUR +HOEQE] WH HHQRRBRY GH PDQHD
GHIQWD FRPR 3WRHRU 8 QYHUMIUR D \XV
FEWGLDY HQ @ 8 QLYHMGDG & HOMDOGH 9 HH XHD

YJLUXD  -Rk * WRUR +HOEQEH  $ FADGP LR
9HHDE®I \ %DR HY HO3RWEOGH @ $ FDGHP ID
1 DARQDOGHO HAACD

(Q EDWR HO UJLP H) GRBVRUDO GHOIHHDO
-XDQ 9IFOM * pPH @ 8 QAYHMEDG &HWDO CGH
IHHXHD WKiUp XQ GHFHR GH FOXWXWD
IQMNARDO $QM HMM DOYHIR  SDQRUP D
DDGPIFR HO GRARU +HEEQH WPu O
GHMP L[QDAPQ HY WBWHP ELHGH GHWDVDGEDUH
D 5RPD FRQ HOILQ GH LQILADU HQ @Y FXURV GH

b
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7HRRID GD 3RONIAR  &RBIIR 3R
/ DAQROP HIFDQR  61Q HPEDUR WX HWEQAD HD HO
YIHR FROACHIM \H YIR LQMIXP SIGD HY DIRWR GH
GEIGR DO HAMEAICR GH @ 3UPHD * XHID
0 XQADO\ D XQ GHIFDGR FXDAR GH \WEHFXQRMY
SX® RQDUTXH® REQI D IHRUGDUD @ SDMD 7 WDV
®IDU WX FRQYDBAHIAD FROAQXU WX DSRUWRDGR
SHIDIWIFR GREQGR  GFARQHY SUYDADV  CH
+ IR D HY HO& RBIIR 9 LADYIFHAR / D UHMIXAQ
IRPPDO GH @V HWMYGRV \KSHIRWW GH P HIAQ
RAXW HD FRQ @ RFUHDANQ GH @ ( VPXHD CH
0 HAAQD 2IIADO  SHPIWQGER®  UDQXGU
IRUP DB HIMVX GRAHOAD XQLYHMVEUD
&RQ XD LQTXHEWDQWE® YRADANQ GH YDQIXDUED
HPSUHGN XQ QXHYR YIDW HD KDAD @V
P HAUSRDVGH1 XHD < RIN\ 0 DAUG HY HWD P D
FDSLMIZO YR HOSUYLGDIR GH DVMALD @V SURKILRDY
GFARQH/GHEDQADIR 5 P uQ\ &DNIO SUP IR 1 REHD
GHO HIAQ @IWQER XQD SURIXQED DAMDT DApQ
GH WV FRQRAPLHORY AHONLIFRY DOM/  CH
UHQARUSRWDUAH D VX LROFRP R P HQRUHD 9 HH XHD
$ OUHILADU \X WP SB1\ @GH.0 JR \RADOWH SXMHRQ
D SKHED XQD YH PE£V GXUDOM @ GHYDWEGRD
HSLGHP LD GH @ LQOHY D GH GRQGH DM MQ
GHADQR D XQD YDWR FDQAGDG GH HIHP RV MQR D
\KVFR®IDV
( OACP R 1LQDOGH WX H LIMMAD HWMYR P DUFDGR
SRU WKWBY MGARQDV KIMMUFDY ( OMEDGR  GH
MQR GH HOLOMAH SURIHRU P SDUM1 @ TXH
VHID X ¥OWPD FEWED GH YORMIRRID ' DV
GHBX«V HDEEDGR  GHMQR \HILLP DEDHD ( XURSD
HO RGOEWH 7WECR GH 9HID@Y \HIDQER
RILFAD® HOM HD I1Q GH @ * WDQ * XHID $0GD
IXIHOM HOGRPLQIR  GHMQR GH |HAKD GH
@ \ROP QGDG MWAILFD GH6DQ 3HAR \ 6DQ 3DE® \
MR FXDQGR VHFXP SCDQWHOW\ XQ ¥ RVGHKDEHU
REWQIGR WX LQYHMEXWD FRPR ' RARU HY &LHADV
0 «@FDV HOGRARU- Rk * UHIRUR + HQEQE] 1 DIbAY
WEJLFDP HOWM D RV AQRXHID\ FXDAR F RV GHHEDG
WDV VKl UU XQ WDXP DI R AIDQHRHOFHEQFR DOVHU
DURMGR SRU XQR GH ®V SRRV YHKRX®V
DXVRP RRUY TXH WDQUMZEDQ SRU @ HITXIQD GH
$PDERHW HQ) ® SDURTXID FOWDIXHD GH /D
3DWRWD 6X LQHSHDGD SDUAGD \KP Lyt D @ QCARQ HY
XQ XEQPH GXHR UBXEQFDQR FRQRICDQER HD
QDAP IHIR GH\X LGP RUBXGEDG HY HOD® D GHOSXHE®R
YHH RDR

6X 1DBAP IHOR GAVHIDG U @ P DU HWRANQ CH
GXHR SYEQR P £VP XOMXACDUD\ FRQP RYHERWD CGH

@ TXH VH WYHH IHMAR HY @ KIWRUD U-SXEQFDQD
GH& DDAV ( OCGRRUVRADA XHGH WO P DIQWG TXH

@®

@V | RUMMIDV GH @ FDSLMEODIRILRQ SRU FRP SBIR
\KXV H LMMADV SDUD FRQHARQDU P £V GH XQ P LapU
GHFRIRQDVIVQHEWH/ / DVH HIXWDVRI LADBV LQADIRQ
FRQ HOWDVDGR GHOI «LHAR GRGH @ URMGHAD GH\K
KHP DQR KDWD HD 3DDQQR GH @ 8 QYHMADG
&HMDOGH 9 HH XHD UHAQR GRQCGH @ FRP XQGDG
DFDGP LFD B1UQG KRQRUIHVGH( WEGR ' HGHDD® HO
FRUMW |1%QHEUH SDUAMI HD KRP ELRV GH XQD FRP IMYD
IQMILDED SRU \KV DOP QRV FRBIDV P «aFRV \
GHMIFDGRY DFDGP LFRV FRQ GAMCR D @ &DWEDO
0 HARSROVICD GH& DDAV

1 R REWEQM IXH @ LUXSAPQ GHOIHYRURYLOD
TXHWDQU RUP [ HOSURRFRER LQWAMALRQDOHD XQ KIVR
KIMMUFR DQM HOF@P RUXQEQLP H GH @V P XGWMGH/
TXH DEDULRWEDQ @V FDIBV HOI «HAR | XH HQM-IDGR
DO SXHER TXH ® FRQGXMR HY KRP ELRV GXUDQM
NP HARV KDWD VX P RUDGD LQIALDOHD HO8 HP HOMUR
* HHDOGHD6XU $ TXHID P RYLQ) DAMQ P DUYD \H
HLl FRPR XQD DSRWUMFD H SUMuQ GH DPRU
FROPAYR XQ WAMMP RQR BQILE® HQ) HO TXH @
\RAHEDG AYLOGHYROM  FRQ GRERUEDED JIDAXG @
DEQHIDApQ HORYMWP R\ @ FDUGDG TXH HOHP LOHOM
AHQAILFR WPEW D ® @UR GH \X H IMMAD
FRQDIWDQGR GHP DQHD P SHHAHEH.D HOFXGR FYLFR
\ HASLLIVMDCDOB DR GHY HH XHD

30D GPHMRQDU D SGQWG @ WDWHGHAD
KIMMUFD \ PRUID GD GRARU -Rk * ULHRUR
+ HEQEH &IVGHRV LHXOB LP SHDAYR DFXAUD GV
WAAP RQIRV GH \KV P £V HP LOHMWA FROMP SREEQHRV
HQ HOEP EMVR P «@FR\ AYIO $ OSURGXAUH\K WEJLFR
GFHR \K FRBID GH FEWED \ FRIXQADGRU GH @
$FDGPID HO GRARU / XIV 5D HM/ MOMAp \X
WD HARUID FRQ XD YDRUIAPQ GH SWIRXQD
\ROP QDG LQWAMARQDO

N&XDQER + HEQH P XHHQR GND WDV CHV Q@XD
\RD PDFD Q MTXHD X \RPED HY HODWPIER
HEDUWR GH \X RELD TXH IXH H DD |HXQD
KRQRIDEGI\ SDAMPWFD VRED @D GHOP £V SXUR FDQGRU
\ H @ IQXHEDQEE®! 1H WHOD \ XQ DRV
FRODIWDGRY D @ SLERAD GHDELHD EDVR @V GRV PEV
KHP RDV IRP DV GH FDUGDG GHIDPDU O] GHGH @
FEWGLD GH @ HQH DY D\ @BYDUDOBHKR G-OHIHPR
MQR FRQ HO GIWR GHD GRBU HD FROKHR CH @
REHDQ O

( QFRORQDGAD FRQ HWM WIEXVR DM HO <« HAR
GDIOMVAH WKMIDQR  HOGRARU ) LDQAVR $ QRQR
5 VIXH SURFDP p XQD VHIAGD HBU D TXH GHIOH: @
MQIXBUVQMLY LOMBRAXDO,. HSLUVKDOGHOWDEIR

m4 X< OFH GH WDUMP RV IXORH/ ELREEDQ GH
DIXHOFHHELR  HD HWM FOP SR LOMBRXDOGH \iX\ R VQ
EUGDOM SDUDTXH\R PP R DSHIDV DSDUHAp HD HD
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WLLHR AHQATLFR 1 DSHIEDVH MQ KLSUER®BI dHOWDELR
FDWLQE Re" *4 X« FKIVSD XOAMDMILHD HFHAW HQDTXHD
FXH.BRDXQP VP RWHP SR HORLUR GH) HEXSUHP D\
@ DQRUKD CH® & IHAD 6 REHDD KDWR RIUHFHJD @
DEPUDANQ GH ARV XQ DUDHASR GH IIQ\RR
AH HOM

( OSURFHR GHSUIRHIYDAPQ GHVX P HP RUD I D\
HFOMEWD QAN [RWP DP HOM HD RQ @

HWRXAPQ GH\X SUP HD H KXP DAUQ P RP HOR HQHD
FXDO \XV UHWRY P RUBGY IXHRQ WDMDGDGRY DO
SDQMUQ 1 DP LIDU SDLD UHSRVDU MQWR D \X KHP DGR
&QADU ' RV GFDAV P £V VLEH HY ® ,JBUD
FDMOD GR DSHIXWD RIIADO D \X FDX\D GH
FORQAIDAMQ  XQ  SIRAHAPIHOR  FROGAXR
LQAD® HIM SRUHDD] RELVSR GH&DUDFDV P RQMH RU
| XFOV* XIGHLP R & DWAR DQM @ 6DQW 6HGH\ EDVR
HO SRQNIFDGR GH 3R (O SUPHJ JUQ
UHRQRAP LHOR YDAWFDQR DFRROWHU HD DRH
HOTXHHOSDSD 3DE®R 9, WDW L KV YILMGHY KHRIFDV
\ GIRRUL HOWN®R FDQUQFR GHnbLHYR GH' RV
SRUWMIRPPHQM HD  GH RAMEWH GH WDV
UHI VADWAH XQ QMR SRULQAHIGR HQ KX WP ED GHD
&HP HOMIR * HHDO GHD 6XU WXV UHWRY IXHRQ
HKXPDEGRV SRU \HXQED RAMpQ SDWD \HJ
WDV@GEDGRY FRQ \RBP QGDG D @, JBMD GH 1 XHMD
6H RUD GH@® & DQGHDUD HY & DIDFDV UHAQR \DJWGR
GRQGHSH.P DQHHR HQ FXWRGD KDWID HOG D GHKR\

( ODYDQRHGHOSURAHR KDAD &V DORUHY FRQAQXU HO

GHHHRGH FXDQGR HOSDSD- XDQ3DE®R,, ®
GO n® HHDEG} WDV @ UJIXWRD FRP SIREDANQ
GH @OV YIUXGYV WRRIDBY SWPAMDGEV HY WX
H IMMAD ( OWJ® ; ; , SUIHHXAU @ DAHBLDANQ GH
® KMV GHIQWYRV HD  GH DEUO GH (0)
FRP IMpQ WRQULFD\ P «GFD GHD9 DWFDQR DSWREp HO
P LR GH \DQLAQ REWDGR HQ XQD LQDQM GHGH
»* RV ® TXH SWRSIAU XQD WLRHD H KXP DApQ HO
GH RAMEWH G-OP WP R [ R FRQ HDILQ GH H WDHU @V
WHITXIDV HFGMEWAFDV RILADBY ( Q YIUXG GH HIRV
GREP HHV HO  GHDEUOGH HOSDSD) WDQAVR
DM WX EFDANILFDAPQ IRWPDO HY @ FDSMIO
YHH RDQD

/ D 1DVHILQDOGH VX JERUILFDAUQ VHFRQRIGU HO
GHIFEWKHR GH | HAKD HQ @ TXHHD DAFDCR GR D
FRQRAHJ HOGHAHR SDSDO GH FOGRQI DAPQ 0 HAHY
PEVMLGH HO GHMQR GH GXUDQM HOSUP HJ
FRQUMRUR RIGIQDUR SYEQFR SUIRIGIGR SRUHDSDSD
/ HIQ; ,9 WHHP Wi HOGREP HY GHIQWYR TXH Iyt
\X FDQRQ] DAUQ SDIDHD  GHRAXEWHGHHHP PR
PR &RQ HWM DAR HXP «QFR @ 5 HSYEQD GH
9HH XHD\ X JUP IR P «GFR \H UIWIMAHRQ GH XQ
®J WP R RUX@R KIMMUFR DOFRQVDIWDU |RWP DB HOM

D WX SUPHJ \DQR @IFR \ AHOALFR 6DQ -R«
* URUR + HOEQE] &IMHRV

YUXD  ,PEIHH GD' RARU -Rk * LHRUR
+HOEQEH \ @ 0 DAH &DPHY 5 HXAGY HY) @
YOVOFD GH6DQ 3HAR GRPIQJIR  GHRAMELHHD @
P D GH& DQRQ] DAPQ

(O GHRANEWHGH HQ SHUHAD FRICAGHOAD
FRQ HOG D GH\X KIMWUFD FDQRQ] DARQ HY 5 RP D \H
@Yy D FDER HD \ROPQH DRR GH GHYHDANQ \
EHQAAHQ GHXQD REWD SIRMUFD GHJIWDQ IRWP DR HD
KRQRUD 6DQ - Rk * UHIRUR + HEQE] &IVGHRV / D
FHP RQID YR OXJDU HQ HO$ XAWRUR ' U 5 DIDHD
YHIRR & KDF Q GHO VHEHGHE RBILIR GHO «GFRVGHD
(WEIGR=XID &20 (=8 HYHOP DUR LOWNMARQDO
GH@OVFHPEWARCH/SRUHY ; ; ; ,9 $ QYHIDUR G-D
JUP IR P «@FR GH @ UHILpQ GHMIFDQER @ SURHIAD
GH® MQM GLHAWYD HYFDEH DGED SRUVK SURMGHOD @
GRARWD' IDQHD3DUDGHf VI / DSIH D HDWDED
D @ UHFRQRAGD DUAWD SEWAFR &DPHD / XFD
1 DYDUR FRQRAGD H) HD £PEMR DURMER FRPR
&$/8 XHOD FRQ XV AP HMRQWV
P RQXP HQEBV TXH \KSHDQ ®V GRV PHARV GH
QNG SRUXQ P HAR GHDQKR ( Q HID @ DXVRWD
SMWP 1 GH P DQHD P LOXARD HOHWLAAR FRAGDQR
GDEHDR HLIHGR K ILXWD ARPR HD HMEQGEDU
LP SHHRHGEHR GHFRP SDMpQ UJIXURMGDG AHWILED\

G
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IH SDUD @V | X\MUDV JHHDARQHY GH SLRI HIRQDBY GH
® \DXG HY HORFAGHIM GHDSDV 7 WDV HODAR CH
EHQAAHQ GH® SIQMWD HOUHAQR TXH3 FRQDIWDGR
EDR @ «JLCD HSILWMDOGH \X SUP HJ \DQR @LFR
IOMDQGR GH IRPD SHPDQHOM HIM YDIRR
SDMP RQIR DURAFR DODRHYR KIMMUFR P «GFR GHD

HIAGDG ] XQDQD

)LIXD 2 EWD SIANUFD GHIWDQ | RWP DR HY KRQRUD
6DQ -Rk * LHIRUR + HEQE &IMHRV $ XGAWUR
' U 5 DIDHOYHIRR & KDF Q GH @ \H3H GHD& RBIIR GH
0 «AFRVGHY WEGR=XAD &20 ( =8

$ XQD RGH \X \RBP QHSURFOP DAUQHY M3 @] D
GH 6DQ 3HAR HOHR GH \X \DQWLFDANQ XQLYHIDO
UHKHID FRP R XQKIVR GHXQULFDAPQ\ FRQWHR MR
SDUD @ \RAHZDG AYIOYHH RDQD 7 LDQWRXUIGR HiM
SUPHJ AFR IRPDO H) &V DO/ OAAILFRV
XQYHMOBY @ IUXWD GH 6DQ -Rk * LHIRUR
+ HOEQEH  &DQHRV KD FRORIGDGR WX HABWY
QR \RR FRPR HDSUP HJ \DQR @IFR \ AHOWIFR
GH @ QCANQ MQR FRPR XQ DUTXHASR AYIOFX\ D

YLJHOAD WDAHQGH [LRQMIDV ( OJUP IR P «AFR\
@V DDGP IV AHQAILFDVY GO SDV  HYIQAAQ

92/9(5

GDUDP HOM X P HP RUD FRP R HOHWEQGEDU \XSUP R
H ® GROR®RID FOQMD \ @ QWHMIDANQ CH
YDQXDWED $ GRAH PHHY GH DTXHD KIMMUFR
FROMMRUR \X QRP EUH SHP DQHH LOWPUVR GHIRWP D
LQGHBE®! HQY HOVDQURUDOJ GREDO HLIL«QGRWH FRP R XQ
IDR GH UHAMXG P RIDO YRADANQ KXP DQVEUD \
H PHBQAD DFDGP LFD TXH FROAQY/D LOP LODQGR HO
SRUHILULQWAARQDO, HSLUVMKDOGHY HH XHD

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

WIAHR/ 9lCD\ 2EWD GD' U -Rk * LIRUR
+ HQEQEH B * DFHD 0 «3FD GH
& DDAV 6,

* IDFRSIL GH =DPEWDQR 0, -Rk * LHIRUR
+HEQE] 8 Q DP D DIP HMEGED SRU P XML/
$QIHH 1 XW

6X¢WH 0 -Rk* UHIRUR + HEQEH ( OHD DV
* DFHD 0 «AFD GH &DUDFV 6, _
/"SH/RR ( -Rk * HRUR +HQEQH (O
$FHGPIFRR  &ROFANQ 5OHM  ( GVRUDO
$ WBLRFD 9ROP HY; ; 9,, &DUDFAV

8 QYHMAG &HMWDO GH 9 HH XHD ([ SHAHIM
DIDGP IR KIMMUFR  GHD HWMGDOM  -Rw&
* HRUR +HOEQEH  &IMCHRV
SUKLYR +IMMUFR GH @ 8&9
* HOHIDO & DUDFDV

9LEIDV -GH  (®ID GD' U -Rk * LHRUR
+HEEQH D ® $AGPID 1DARYO CH
0 HIA GO GHQRYLP EH

3DUD5 3HINGARR ( Cb HILRQDOGHD= XAD
UWDQEIH) H 6X¢ & -Rk * LHRUR
+ HQEQEH  6X SUP HJYLDW GH, \QRW2DO& RBIIR
91APIDV HY &DDAV 5 HAMD GH @ 6RAHIG

9HHRDQD CH + IMRUD GH @ 0 HAHD

6HLHAEUD

&DUDMRO ' U -Rwk * LHIRUR + HEQEH 80Q
+ RPEWHHD %X\FD GH' IRV ( GARQH/ 7 USRGH
&DUDADV

1»2H 3ROM-0 ' U-Rk* LHIRUR + HEQH
HOMD R FOWR EIRIEIIFRR 1 H3 &DWDADV 73
9 DUIDV

920] %RD )HP® ' U -Rk * LHRUR

+HQEQE] 0 DHMR 5 HIMB 9 HHRDPD CH
6DQEDG \ $MMMAD 6RADO 9 ; /,, 1r

/[ ,1' &
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/ D DOWFRDIX@AHQ GXUDOM @ JHWEFLUQ HY SRUEGRUDY GH SWALY YDIYX@UHY/ P HEQIFDV HVXQ GHD R FOQIFR FUWRR
G-ELGR DOHWEGR KISHFRDIX@E®! P DMLR HOUHJIR GH WRP ERMY GHOGMSRMMYR \  HOSRMOADOWLDRI«QFR R
KHP RULJLFR | HEOGH RV DQRIRQAMEN GH®D YMIP ICD . 6H SURHD HOFDWR GHXQD JHMEQMGH 3P RV \FHP DQD
GH HPEDLJR SRUEGRD GH SWWAMY PHEQFD PIMDO EIGMR UPIMED SRU QYHBY \KEWALDSKXWERV GH
DOAFRDIX@ANQ RO , 1 5 LQADOGH ( OHFRFDLERIWDP D LQIADOGHP R QRUP RIXQARQDIGDG GH @ SUIWALY
P DO %DV XQ HIRTXH P XOMAVASACDUR VH RSWP [ i HOHTXHP D HRXHOADO GH GRMY GH Z DUDUCD \uGmD
®RIWDQER @ HAELD DAPQGD, 1 5 GHAR GHAVIDQIRVPHD ( QP DD GHIRWEANQ VHUDD p @ WDMALQ
LQADKRSMIMUD D HOR[ DSDUQD D GRUVWILSMWD P J NI FDGD KRV MQP RQVRU] DAPQ GHQYHDVGHDQW; D
SRU@P MIARCGH/ QI VAFDV DBV $ @V WP DQDV \H SIRIUDP P XQD FREUD VHIP HOEUD MQ FRP STFDARCH/
KHP RUEJILFDVQLWRP EPMEDVP DIMLGR | HEGBY REWLLQERHXQ UH«Q QDAGR VDGR $ SIDU ( QHOBXHBHIR
QP HADR \H HOWEXW H LMRDP HOM @ DQAFRDIX@AMQ RO FRQ ZDUDUD 6H FRFO\H TXH HD P DQHR
SURRART DGR SRUXQ HIXLSR P XGGVASOODUR \ HODYWM GLQEP LFR GH @ GRMY GH Z DU DUCD UHKXOBURQ HAADWI LDV
HLFDAH/\  WHIXUDV SDUD P MJDU HOUHIR WRP ERHP EP@FR P DIMQR \ DVHIXUDU XQ GRHXDFH SHIQDWO! DYRWDE®
LQFOMR HY HORUORVARQ UHRXURV GLDI QUAFRV AP VEGRV
3 DDELDVE @YH/ DOAFRDIX@ANQ ZDUDUQD HP ED R SWWMY YDIYX@UP HEQFD UHXGEGR SHIQDWO

$UBT5$&7
$ QAFRDIXMWRQ GXUQ) SHIQDCR 1O Z RP HQ Z W P HAKDQLFDOYDOYH SURWMHAY LY D FUMFDORQQUIFDOFKDEBQIH GXH R
WHP RWHA/K\ SHFRDIXOQEGIWDM WHUM R GHYLIFH WURP ERUY DQG WH WLDRIHIE RU |HEIOKHP RUKDILE UM
G
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DWRADMS Z W YMIP 1Q . DORJRQMYV : HSUIWHOMKHADWR D\ HOURG SIWHQDQAZRP DQ  Z HHNV JHWIMRQ
Z W D P HAKDQUFDOGRXE®! G\ P IMDCSLRWKHAY UH HLHG GXHVR VKEWH.DSHOWE GYHY R RIDCDQAFRDIXMARY LQWDO
15 R 7KH L.QWDO HKRADWERIUP  GP RQWMDMS QRIP DO IXQAMRQ R WH P DO SLRUKHWY 8 MQJ D
P XOMAASADY DSSLIROAK  WH VATXHIADO GRVDJH UHIIPH) R ZDUDUQ \RAXP ZDV RSWP[JHS  DRKIHVIQY

WEELQ DARQR WH, 15 Z IWIQWHVBUHADQIH $W  Z HAWJIHMDARQ DQ LQ KRVSIMEOWDQUMWRQ R HOR DSDUQ DV
DWHDSHMFGRH PJNJ HHY  KRXW ZDVSHIRWP H3 Z IWRXWDQW; D GYHOP RQVRUQ) GXHVR GRADOMRI MAFDO
FROMDIQN $W  ZHAV D VHIP HEOFHDUHDQ VHARQ Z DV VFKHEX®EG Z IWMRXWDQ. P DIMLCDOI HEOKHP RUKDILF RU
WURP ERAF FRP SIFDARQY LHXGMY 1Q D KHDOM\ QHZERWQ $ SIDU ,Q WH LP P HADM SRWBDUMP  SHIRG

RUDODQUWFRDIXMARQ Z IWK Z DUDUQ Z DV \VKFFHMX@® HOWDWG : H FRQFOXGH WDWSURVRFROEDWHG P DQDIHP HME\ D
P XOMAVASADY WOP DQG G QOP LF DEAMWR HWR! WH Z DU DUQ GRVH SURYHS VR EH H I HRAYH DQG \DI H WDWIILHY | RU

P MIDWQ) WHUWN R P DMQDOMURP ER-P ERDP  DQG HWKUQJ D | DYRUDE®! SHICDWIORXWRP H HYHD LQ VHMQIVZ W

QP WG GLDI QRWWF LRWVRXUARHY

. HZRWGY DOAFRDIXOWRQ Z DUDUQ SIHIQDCQR P HKDQIFDOYDOH SURWKMHMY  SHICDWRCRXWWRP H

,1752' 8&&," 1

/D DOWRDIXOAQ GXWDQM HD HPEDUJR
FROWMAM H XQ GHD R WLDSXWR HY @ DCRMDAGDG
FRMCGHDQGR TXH VH WDP GH XQ HMIGR
SIRWRPEPMFR  \ @&V  GIHHOM/ AP ERV
|DUP DFRAIQAFRY TXH \KIUHD &RV DQAFRDIXD@QM/
GXUDQW HOHP EDUD R DV FRP R HOUHWR KHP RUEJLIFR
QR \R® SDD @ P DALHMQR VP EL«Q SDID HOIHR
( QHAMVHIAGR @VP XWLH/HP EDUD) DGDV SRUEGRUIDY
GH YEOX@V P HEQUFDV UHSLHHQAQ XQD SRE@AQ CH
DOR UHJR REVMMFR MHXGR FOMILFDEV SRU @
HADD CGH @ 2 WDQ]DAPQ 0 XQADO GH M 6D0G
P RGULFDGD H) @ FOMIRUD GHURWR,,, FRQVIMDVGH
P RUBICDG GHDOHHERUGH | UHUR GHWRP ERMY
YDOX@U GH 3RUHIR @ HBFAPQ GH @
HIDMID DOAFRDIXOOM HY HWRY FROM RV QR
UHKOR VHOAAD \  IHTXIHH @ YDBRWDAPQ SRU JUKSRV
P XOMAVASAODURY GH @V FXDBV IRPD SDUM HO
FOUWEH®IR SDUD \HBFARQDU @ WADSLD TXH \KSRQID
HOP HORUUHWIR VEBQR P DM.CR FRP R IHEO \IHP SWH
FRQ HOFRQVHMP LHOR LQRWP DR CH @ SDHHM
( OSURSUMMR GH Hit U-SRUM HY GRFUELU HODERUEDWA
ADIQUARR @ WDQMAQ | DLP DRRQILFD VHRXHADO
HO] MR SHUQDVEOHD XCD JHAEOM FRQ SWWALY P IWDO
P HFEQD TXH LQIWH{1 HY HOVHIXQGR WP HAH FRQ
QYHDY  \KEWIDSOAMFRY  GH  DOAFRDIX@ANQ
DSRUBQER HYIGHAD FOQUFD UHBLRGXAE®! SDWD
HAHDURY GH DO FRP SGNEDG P «@FD \  LHXURV
@RI ARV GRFDOV AP MIGRV

5(3257( "' ( &$62
3DAHOM 1P HIQDGH [ RVGHHEDG SRUEGRD
GH SWMY YDOYX@U P HEQFD P IMDOGHGREBIGVR

G

EDFXOQM 11  GAGHKDRH DRV P SOQMECD
WDV XQD HQGRADWEWY LQHARWD FRP SIFDED FRQ
QM XQAUQ YDOX@U / D SDAHIM IXH UP IMGD DO
HUAR GHFWER®RI DD @V \HP DDV GHIHMEANQ
SDUD DERUGDM P XOMAVASAODUR \ RSWP 1] DApQ GO
HIXHP D DQAFRDIX@QM  ( QAH \XV DQWRHEHWMY
JIQOHFRREVRMERY GHWEFDED XQD JHAMZANQ SUHVID |
SDUR (Q @ H SRDANQ |'MFD FOUERYDWX@U \H
DXVFXGORLRQ XIGRV FOUGDARV UWR LFRV. FRQ XQ FIF
SIRMFR P DO GH LQMMGDG SIHHYDED  MQ
\RS®RY WLAHUR FXDUR KGR QLIURWISHIFEWERR ( O
HRDWERIWLPD WOQWREAFRR (77  LQIADO
G-P RV XQD SWAMY P IMIDOCRUP RIXQARCDOM FRQ
@RV IXLHIM/ SDLEP HARV KHP RAGEP LFRV YHRAGDG
P £] IP DGH®RQD( GH P V RQD$ CH
FP V WP SR GHKHP ISIWpQ 3+7 GH PV £UD
YDOYX@U P MDOFDBX@GED GH Pt \ JUDGHIM/
WDQWDOYX@WH PE[IPR\ PHAR GH PP+J\
PP+J UHSHWDPHOM MQ IOMYV GH
UHIXULMIAPQ SDRQJLFRY / D IWDAAPQ GH K HANQ
GD YHOMRX® JTXHER ) (9, H HIROM
SIHHIYDED HD (Q HOHMYGR GHD DSDDR
YDOX@U WIFASIGR VH HGHIAp XQD LW LAHGAD

PRGHDGED WHIMADQER XD SUAMpQ MMWNM@D GH @
DUMIDSX® RQDU 3683 GH  PP+J ) LIXWD

/ RV DQEQY GH @ERDRUR GHLQIUHR UHYHDLRQ
XQ +QAFH, QMLDARQDOL RIP DI DGR ,15 CH
D SHDU GH TXH @ SDAHIM UHHID FXP SQU ARQ XQ
HIXHP DGHZ DUDUQDUGFDGH PJGDURV  PJ
\FP DQDBY (M YDERU | LDQFDP HQM \KEWLDSXWER
HMGHAY @ LQHLFDAD WOQUWRUD GH @ WDSID
DQAFRDIX@OQM  DMEXLE®! D XQD SUREDE®! YHQEQD
H QR DEKHHAD WLDSWD R D LOQMIDFARQH
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GHM DLP DFRPULFDV @& TXH VWWEED D @ JHMIQM H
XQ HAHDUR GH UHOR WRP ERHP Ep@FR FUWR
SDUAEX@IP HM SURSHAR D @ WRP ERVY DIXGD GHD
QSRR SLRMIFR

YLIXWD  + DAD) JRVHRADUWGRILEI LFRVGH@® SDAHIM
HOOWPDD  CHIHWEANQ

CHBXY G XD VApQ GO HIXSR
PXMAASOIDUR  \  SUMD REWAPQ GO
FROHMP HOR IQRP DR WH HDO @ WHDHMQ
UHIREHHIAR WHYQ ® HIG JHMARYDO\ \H
GHMP LQu FROAQXDUFRQ HOX\R GHDQWRI RQMEN GHD
YMIP LD PHIDOM XQ SWRRRR CH
HADRQLP LHOR GHGRMY , QAD® HOM \H SUIRFUEL
XQ HTXHPD DRXP XOGR GH  PJ \HP DQDBV

PJGD GXDQM  GDV \ PJGD XQ GD
DBDYDQGR XQ,15 GH  DOFDER GHXQD WP DD
$ QM @ SHMMMAD GHD LDQIR \KEWLDSXWER \H
IQFUP HOM @ GRIVD  PJVFPDQDBY ~ PJGD
SRU GDV\ PJGDSRU GV ®RIWDER @
HWZELD) DApQ GHD,15 HD WDV MHM GDV GH
WDAP HQR 7V P DDV FRQ MWD GRMYV GH
DQAFRDIXOOWM @ SDAHIMSUHHMM XQ HSMRGIR GH

HSLWA LV BYH GRAXP HQBQGRH XQ ,1 5 GH FRQARO
aH $ XQTXH HIM YDBRUVH HOFRQADED GHWR GHD
CP LW IXSHIRU GH @V P KV WDAARQDBY \H UHDd
XQ UDMUM GHAHGOM SUHOAYR D PJ
VFPDQDBY ~ PJGDSRUXQGD\ PJGDSRU
GDV ( Q HOFRQAROGH, 15 XQD VHP DQD GHSX«V/ \H
REWYR XQ YD®RU GH MQ P DQUHMFARQHY GH
\DQILDGR ( CFRQARCDCQDOWAR SRUMUIRUHYIGHIAL XQ
15 H FRQ UPIMpQ FRP SO GH @V
P DQUHMIARQY KHP RULIIFDV (Q HIM FROM R
FOQFR HD (DQIR PHM HMEGAGR \H RUHINM D
PDOMMJHD,15 HOAH  \ RSWP [] DQGR @
SIRWFAPQ DQAARP ELMED GH @ SWWAY P DO
PIHOADV \H PIQPJDED HDO URUR GH \DQIWDGR
P DM.CR [HEO

" XUDQM HOVHIXLP IHQR SUHTXLUADLFR LGP HADR
\H GRAXP HOM XQ GHAHR GYH\ SIRILALYR HQ HD
UHXHOR SOTXHBUR HORXDOYDUy GH PPuD

PP u ( WD YDUDAHQ HLOMSUHM FRP R XQD

WRP ERAMRSHID JHWEFRQDO [IMRQULFD EHLIQD
GAFDUEQERH P HIDOM HD SHILO DQDOMR @
SURHIAD GH P LFIRDQILRSDAD WRP EPWFD  VQARP H
GH+ (/ / 3 RWRP ERAVRSHID LQGXALED SRUKHSDUCQD
+,7 $ @ P DQDVGHIHMAPQ VHSWRAHIN
D @ IWROANQ G-DHP EDUI R P HADQM XQD FHEUD
\HIP HQEUD SWRIWDP DED &RQ HOILQ GH P IMJDU HD
UHJR GH KHP RUDJLD IQADRSHDRUD \  DWHIXIDUXQ
SHIIO GH VHIXUGDG uSWPR SDWD HD DERWEDW
DQHIMFR @ HOR] CSDUCD WLDSXWFD \VH \K\SHOG
HIMREP HOM  KRUDV DOMY G-OSLRAHAP LHOR 6HY
KRUDV GHSX«V GH FX® LQDGR HODRAR TXWAJLFR WDV
FROWIMIU XQD DGHRXDED KHP RWIMD XWAIQD \ @
DXVHQAD GH\DQIWDGR DARYR \HLQIF XQD HADMILD
GH WDQMAPQ WDSIDV SXHIM FRQ XQD GRWY
IQMP HAD GHHORI DSDUQD P J NI \XEFXEQHD
7WDQFXWIGY KRV GHOSDUR \H LHOARGXR @
WADSID DQAFRDIX@QM RUDO IRWP DO P HADOM @
DGP .QWALANQ GH ZDUDUCD IGFD D XQD GRWY
IQADOGH PJ YDRWOXQD YH DOGD 2' (O
SIRHAP HQR  TXWAJIFR  WDQWRXWH  MQ
FRP SOFDARQHY SHICDWBY \VH REWYR XQ UH«Q
QDACGR D WP IQR FRQ XQ YLJIRU Q-RQDEO uSWP R
HYL.GHOALDGR SRUXQD SXQWMDANQ GH$ SIDUGH

MQ HAMP DV GHAEWMY KHP RUEILFD 8 Q FROARO
DQDOWR GHD,15 UDIDGR D @ WP DD GHO DOW
LOWAMARQDOUHSRUM XQ YDERUWLDSXWER GH

( Q @ HYDOXDANQ FOUFD DP EXMVRUD DOP H/GHD
SXHSHIR VIQR ® PDAH FRPR HO Q-RQDR \H
HOFROADEDQ FOQIFLP HOM  HWEEGV \  FRQ XQD

]

UHSRUW
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H SRUDAPQ ™MD QRPP DO ' KD RUMQDGEP HOM @
SDAHOM QR DFXGAu D @V AMV SURIWDP DAV CH
\HIXIP IHQR HRAOWRIEIFR D @JR SOR
@P MIQGR @ HYDXDAHQ GH @ HYROALQ VLG D GH D
SUIWALY

' 6&86,” 1
(O DERWCDMI DOMARP EWAFR GH @V SWWMY
PHEQFV GXUDOM @©@  JHWEANQ  GUIHH
\XWEQAD® HIM GHOHIXHP D DSTFDGR HY SCAHIMY
QR JHMIQM/ G-EIGR D @ DP S@LFDANQ GDUHJR
SURWRP ELWFR P HALDGD SRUGRV FOP ELRV [ IMRQULFRV
GD PEDR 3RU HW® WpQ @&V FROHIRV
IQMOCARQDGY  YUHOM/ SDID HD GIDIQUVARR \
WDEP IHOR GH @V YDOYX@RSDADV UHRP LHGDQ GH
P DQHLD FDWD UFD TXH @ DWQAHQ GH WV SDAHMY
\H FHOADIFH HD LQWAMARGQHY GH WLRHU QLYHD TXH
QAVSRQIDQ GH  HIXISRV P XGMAVASODURY
HSHADO DGRV  ( Q HWM FROM R H/ P SHDWR
HIDAIDU TXH HO HPEDJR HXE |RWP DB HOM
GADARQHECGR HY DTXHIV P XMLH/ SRUEGRUIDV CGH
QVSRUMYRY PHEQRRV TXH QR GPXHWHD @
FDSDA.GDG GH P DQMRHJ XQD DOAFRDIX@AHQ HAMEE®!
GOAR GO WDQIR WLSMWRR R TXH FDUH FDQ GH
DAFHR D XQD P RQMRU] DApQ DDOAFD FRQWQXD
( QFRQHXHIAD HOHIXLP LHQR HWMHKR @ DHRUD
SUHFRQA-BARQDO\ &V SLRIUP DV GH SOQULFDARQ
|DP LADUGLLIIGRY D P XMLHY/ HQ HEDG | <OADVRP HAGDV
D UHP SO RV YDIYX@WH/ HP HIHD FRP R HADMILDV
SWIRIGANDV  IXQGDP HQEGY SDD PIWDU @
PREPRIEIGDG PDMLRIHEO GHGH XD
SHXSHARYD SUHYHIAYD

$ SHOU GH @ SHMWMIAD GHFRQARYHIDV \ @
HAWH GH HAD RV FOQFRV DBDRU] DARV HY HWD
SREQANQ @ HGHAD LOMLDARCDOFRQRIED WH/
HDMIDV DOMARP ELWADY  IXQEDP HOEGY  FX\D

\HBFAPQ VH EDVD HQ XQD WIXURVD SRQGHDANQ HOAH
® \HIXUGDG GH @ PDGH\ @ YIDELAGDG GHDIHR

&RPR \H HIXHP DD HQ HODORUR R GH P DQHWR
FROMP SREQR ) LIXWD HAMRY  DERWGDWY
FRP SUHIGHD HQ SUP HUOIDU @ FROWQXIGDG GH BV
DQAJRQMAV GH @ YMIPICD . FRPR @ ZDUDUQD
GXUDQM VRGD @ JHMIAPQ HITXHP D TXH FRQIHH @
PE[IPD SIRMAPQ FROAD @ WRP ERVY YDIYX@U
P DM.QD SHR HBYD @V VMDYV GH HP EURSDVD\  pELR
I HEIO HQ VHIXQGR OXJDU HOX\VR H FOMMYR GHKHSDUQDV
GHEDW SHR P RBFXOU + %30 D ® @UR CGHWGR
HO PEDUJR SURUDQER @ HIXUGDG [HEO D

H SHQDVGHXQP D RUUHVR HP EpaFR P DMQRMLQR

\H DBDQY D XQ FRQARODDOARR HIMAR \  HD WARHJ
OJDU XQD WLDSID VHRXHIADOR FRP ELQDGD @ FXDO
KM HBRVS 9. SRU+ %30 YAQLFDP HOMGXUDQMHD
SUPHJ) WIPHMWH SDID HVU @ YHOEQD CH
WDRIHJAGDG WPDQDV D HQWEXWDQGR @
Z DU DUGD GXUDQMHOUHWR GH® JHWEAQ

YLUUXD  ( VADWILDV DQAFRDIX@QM/ HY SDAHIMY
HP EDUD} DGDVARQ SUIWALY YDOYX@UP HEQIFD

/D \HBFAPQ GH @ HMWDMID DQMARP EuWD
HSWP D FROMAIM H XQ GHO R WLDS«XWER FRP SR
TXH H LIH XQD LQAMGXDT DApQ HIMAD ( W VRP D
GH GHAMRQY GHEH IXQEDP HQEUH GH P DQHD
MQUILFD H @ HEDG JHAEA.RQDO @ G\SRQELIGDG GH
UHXURY WFQRQULFRYV \  DQDOWRY HD HD HORUGR
KRSMIDUR @ HMWDANLICAUQ GO UHIR GH
PREPRIEIGDG PDMORIHEO \  GH IRPD
SURIMIUD HD HO SUCASIR GH DXRQRP D P «GFD
P HADQM @ GHAMpQ LQIRUP DED GH @ SDAHIM
(Q HD HAHDUR FOOFR GHAMR XQ IDRARU
GHMPICDOM TXH FRQAARQ HD DORUWRR
WLSQMR [XH @ IQMYHAPQ VUGD  LQADGED
IRPPDP HOM D SDUAU GHD VHIXQGR WIP HMH GHD
HPEDR WD GHIHMAPQ P RPHIR HQ HD
FXDOMD JHMBQMDFXGA SRUSUP HDYH DOHYAR GH
FUWERBRID ( WM LQILHR H WP SREQR UHHIQp @
EDDYD GH UHJRV DO GHADURU HD SHJWR GH
HPEURSDAD FXPDUQFD IQKHHIM DO SUP HJ
WP HMWH SHPMHXGR HIRFU @Y HIXH]RV
WLSOMERY GHD HTXISR P XGGMVASACDUR HY @
RSWP [] DAQ GH @V GRAV GH ZDUDUQD \ HY @
HIMPD SURHIANQ GH FRP STFDARQHY KHP RUEJLFDV
SORHQEUDY R WRP ERAV DIXAD GHD GMSRMMNR
SURWMFR GXUDQM@ \HIXQGD P MIG GH@ JHWEFUQ

( QUHDANQ FRQ @VHIDWI LDVWLDSXWFDY HOXWR
GH: DUDUQD GXUDQM VRGR HOHP EDU R HY SRVE®!
HSHFTLFDP HOM HY DTXHIRV FDRV GRQGH @ GRWY
@QDUD VD  PJGD GEIGR D ® EDW WD CH
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WDWRIHIAGDG DOMHXVGRVY 1 R REWEQM
@RV U-BRUM/ GH GRHIDAHY | HEGV \RQ HFDWRY HD HiM
FROM WR\ SRU®R BQR \HGHEHVHUSIXGHIMDOWIXLU
HWB FVADWD LD GHP DQHR

/D GRULDAPQ \ HD PRURUIR DODOAR
FROWAM H) @V YDUDEGY FUWDV HQ @ VHIXUGDG GH
@V WP HH DOMARP ELMERY JHMIARQDBY / D
DGP LQVALAQ H FOMYD GH KHSDUQDV GH EDWR SHR
PROFXQU D ® @UR GH \RGR HD HPEDJR \H
HOPXHQAD FRQAARQDED GH IRWP D REQIDRUD D @
Q\SRQUELDGEDG GH XQD FXDQALFDAPQ VP DQDOGH GV
QYHDV GHDQWICARU; D DQW; D DQM@ DXVHIAD
GH HAM HWEQEDU GH RIR DQDOWFR  GLFKD HIADWILD
IQRUP HQ® H SRQHADP HOM  HD UHJOR  GH
\XEDQWFRDIX@APQ \  WRP ERMV YDIYX@U DIXED
TXHEDQGR |RWP DB HOM GHOFRQHIED 3RU \K
SDUM @ WMDSID VHRXHOADO WHH FRPR REMMYR
P MJDUHOLP SDAR GH @ YHQEQD GH\WMDRIHIAGDG
\  HPEURSDAD FXPDUQM IQKHHIM D @&V
DQAURQMAV GH @ YMIPIQD . GXUDQM HO SUP HU
WP HIH XD FROMGHDANQ GH \HIXUGDG FUWD
FXDQGR @V HTXHUP IHQRY EDDBV GH Z DUDUQD
HAGQHOXPEWOGH PJGD  ( Q HORAHIUR
FOQFR HYDOXDGR @ FRQGXAVD WLDSXWAD DGRSWICD
\H I XQEDP HOM GH P DQH.D MQUILFD HD GRV | DRRUHY/
FRQAARDOM/ @ FDSWAPQ H WP SREQD CGH @
SDAHIM GXUDQM HOVFIXQGR WP HWAH GH JHWEAQ
\FP DD \ @V PMARH &IV
LOWAMARQDBY SDUD @ FXDQWLFDAUQ VHIDGED GH BV
QYHDV GH DOWIDPRU : D DOW; D $ QM HiM
SDQRIPD GH YX@HDEAGDG DQOOAD @
FRQOAQXLGDG GH @ Z DU DUCD \1GLFD \H DICH FRQ @V
QUMY GH @ 6RAHEDG ( XURSHD GH &DUER®I D
(6& \ HO $PHIMQ &RWIH R &DUER®I\
$&& $+$ @V FXDBV YDICDQ @ \KSHIRUGDG CH
@V$9. GXUDOMHOVHIXQER\ WAFHJWP HXH SDUD
® SIRMALQ GH GASRMYRY P HFEQFRV HY SRMAQ

PIADO SURUJDQGR @ HWPELIGDG DQMARP EpWFD
PDMED UM DO UKIR GH ILDADR WLDSWER

DVRADGR D HTXHP DV GH KHBDUQD CR P RQVRUJ DGRV

/D SIRIUPDANQ GH @ WHROALQ REVWMID
FROMWMH @ IDH GH PDRU YXQHDELICDG
KHP RWEWED HIXUHEGR  XQ  SIRRR®
PXMEVASIOUR  UWIXIRR  SDID FRRADU @
WOMALQ GH DOAFRDIXO@OM/ GH  YIaD
P HAD SIRRQIDED KDAD |£WP DFRV GH DFApQ FRUM
/ DVIXDV GH SERAD FOQD GH ® 6RAHIG
( XURSHDGH &DER®I D\ HO$ P HIFDQ &RWIH R

&DWGER®I\ UHRP HYGDQ WK\VSHIGHJ (R DOMIRQWRY
GH ® YWPID . H IQADU @ \XWXAPQ
IQMKRSMIDUD SRU KHSDUQD GH EDWR  SHR
PROFX@U R KHSDUQD QR ILDFARQDA +1) DO
DSUR] LP DUWH HOWLP LCR GH @ JHMIAUQ WP DD
$+$ $&& (6&@/ D RSWP [ DANQ GHOSHISDUR
LQP HADR AROMP SO @ WDMAUQ KDAD @ LQXMUQ
FROAMQXD GH+ 1) DSUR[LP DEP HOM  KRUDV DM/
H ® FHEUD SIRILPDED LQMIXP SIHGR \K
DGP IQWALANQ HOAH  \  KRWDV SUHYIDV DODRAR
TXUWYAILFR HY HIWHKD FRQRCDGAD FRQ RV \HYARY
GH REWMMAD \ DQHMMRRID HAD YHOEQD
WP SRIDO JDDQND ® QRPDYDANQ GH @&V
SDEPHARY GH FRIXOAWQ |\  PIQPLD
GLEVWDP HOM HD URJR GH KHP RUDJID REVRAMFD
P DWYDR KHP DIRP DHQ HOHSDAR QHXURT DO

3HH D @V IWIMFARQHY GH LQ UIDHIKAXWD \ @
LQAVSRQELDEDG GH UHRXURY DQDOAFRY DYDQ DARVHD
HO HOQRWLR \DQWMUR GH RUWHD HD DERWGDM
WLSOMR P SOP HQEGR &I UHSLRGXAU
HLFD| P HOM @V P £UHHY GH VHIXUGDG GIREIGRY SRU
®VARQHIRVIQMLDARQDBY / DVGHAMRQHFOQLFDV
FROJIDEV SRU HD FRPIW  LOMGMASICDUR
I XQGEDP HQEEDV HQ HOSUGASIR GH EHHIFHAD\ HD
FROMOR FRQ @ JHMEQM \RUMILRQ FRQ « MR HD
SHIRGR FUWR SHISDUR MQ UHMADU HYHIRY
WRPELWRRVY Q. GQEWMY KHPRUEJIFD (Q
FROWFXHOAD @ UHBYDQAD GH HAM UHSRUM LDEFD HD
\X YD®RU P HRGRQULFR SDLD @ @MDXWD AHOWLED
JEEDO DOGRAXP HBUXQ GHHXDFH SHIQDEOUSWP R
P HADQWM @ DSQFDApQ DECSVIBMAYD GH JX DV FOQFDV
IQMOOARQDGY H) HAHDURY FRQ  @P MIARQH/
@RI VAFDV\  GLDI QUVAFDV LOWAIMALRCQDBV

) LQD® HOM - HO GAVHIDRH GHHWM HAHDUR FOQFR
\XELD\ D HOUROGHMP LQDQM GHOFDLEU@RIR GHOAR
GD+HUW7HP REWMMFR \ SRH GH HIHYH @
HPYDQAD GH @ &DUWER 2 EWMMAD FRPR XQD
\XEHSHADIGDG HP HIHOM\ FUWDD  / D HVIGHAD
HSLGHP LIRPUILFD FROMP SREQHD HD / DWQRDP «UFD
UHYHD EUHKDV MJQULFDAYDY H) @V FRP SHMOADV
FOQUFDV GHOSHYRQDOGH FDLER®) D JHH.DOWHSHAR
DO P DQHR GH FDUGERSDADY FRP SGNMV GXUDOM @
JHMEALQ ( WXGRV P XONRQMFRY UHILRQDBY
G-P XHIDQ GH P DQH.D DIDP DOW TXH @V SDAHMW
SRUEGRIDV GH SWWMY YDOX@WY P HEQRV
H SHUP HQAQ FRQ | UHRXHAD FRP SOFDARQHY JWDYH/
\ SRWMQAD® HOM | DEGY BV FRP R WRP ERVY GHD
QVSRUMYR R KHP RUDJIDV P DR/ @V FXDBV \H
FOMILFDQ FRPR  HYHQRY SUHYHIEGY GHIYDGRVGH
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HTXHP DV WLDSXWERY LQDGHRXDGRV R GH XQ LHADR 5()(5(1&,$6
H) @ GHYDAPQ KDAD AHIARY GH DOB HSHADIGDG $OKIZDENKK /  (FRRP\ . ( 9DBOM $0

(WRV KDAD}JRV H SRQHD XD YHOEQD GH
RSRUMQLGDG FUWAD HY &RV SLRIWDP DV GH | RWP DAPQ
P«GFD HSHADI DD HIDNDQER @ QHHIGDG
LP SHDAYD GH LOWNMARCDT DU IREARGQH | RUP DBV
H) &DUER2EWMMAD \ GH LP SOP HQRU JXTDV
DEDSVMYDY TXH SHP MBQ HWEIQEDU] DU HD FXIGDGR
FOQFR DOM GHO RV REWMMER FDLGEIRYDAX@UHY GH
H WHP D FRP SONCDG

&21&/86,21(6

(O PDQHR DQAMARP EPWFR HQ @ JHWEQM FRQ
SWWALY P HEQD P IWDO UBLHHOD XQR GH &V
HAHDURY GH P D RU FRP SGNGDG HQ @ P HAAQD
FDLARYDWX@U FRQMP SREQHD ( WM FDVR GHP XHMAD
TXH D SHDUGH @V GILEXOEGH | DIP DFRAQMADY GHD
HPEDID R\ @V QP MARQH GH LQ UDHMAWXRAMD SDLD
@ P RQWRU] DApQ GH®RV QYHBY GHDQWIDRRU; D H/
SRMEG! RIWDU XQ GHHYDAH SHICDWO\ P DMUR
HMAR PHIDOM XQ SWRRR®R VHXHADO \
HMPAEP HOM YULDMGR / DV GFARQHY FDYH GH HiM
DERWGDW VH MQMA DQ HQ WH/ SIWH/ SUPHR HD
DWM GLQEP LFR \  HORFDBRQP LHQR GH @ Z DUDUQD
VIGD HY HOVHIXQER WP HWH URIHIMD HOLDQIR
EWMDSOMAR EDR  HIMAR  FRQARO FOQR |\
HRUOWRIEIIFR DOM HO UHUR GH IHRSDAD SRU
HAPD CH PJGD WIXQCGR ® WDQMApQ
LOADKRSIMIDUD SURIWDP DED D HOR DSDUCD HY @
VHPDD  WHSHEQER OV YHRCDV KHP RWBWDY GH
VSHMUQ KRV DQMY GH® FREUD\ HOWHQIAR
SIRIGPAFR D@V KRV SRSDUR P MWD HOURIR
GHKHP RULDJLD REWMMID P DLYD MQ FRP SLRP HMU®
HMELOGDG HMXPMWDO GH @ SWWMY P IWDO |\
WLHR @ P RQWRU] DApQ FOQFD H KDXMAYD MQR D
® HRODWRIWD ' RSSGU WDQWRERD \HIDGED
HP HJHQ FRP R KHULDP LHQAV GH LHWFADM YEQGDV HD
HRORY RQ URXURY DQDOWRY @ MRV
) LQDPHM  HiM DR HODAID @ QHFMGEG
[P SHDWYD GH | RUEGHH &V SURIWDP DV GH DHRUD
SUHRQASARQDO\  SOQUIFDAPQ | DP LADU HY P XMLH/
H HIDG <D0 FRQ GA\SRUMYRY P HEQRRV
FDLERYDIRXO@WH GRQGH @ VRP D GH G-AMRQH HD
HIM JUKSR GHDOR UHIR REWMMFR FDMIRUD,,, GH
® 20 6 PRAIIDE GEH VHJ FRQGXAGD SRU XQ
HIXISR P XGMVASQQDUR + HOUA7 HOP REVRMAMFR \
URSD@DED SRU XQ FRQHAP IHQR LQRWP DGR TXH
SRQGHH FRQ SUHAMpQ HO EDDQAH UHJR EHHLAR
P DM.QR [HEO

s

YY
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FROVAKPAMG WR LIGHOAN SUHARRY/ Rl VAYHH SDOQRUHDWF VWDVRMLY 5 HXAQV 8 GMDVRXQG 8 6 \KRZHG D VHMWYIW RI

DQG D \SHALLAW R
P X@WDUDM DQDOMY KHSDAE WDWRLY 2 5

Z HH IQG-BHIGHOW DWRADWG Z IW SDQRUHDAE \HYHIW ZKIBIERG PDWIQGH %0 , \KRZHG QR MJQU
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| RUCGHAMAW VHYHH SDQRUHDAF VWDVRMLY FRP SDLHG VR FRP SXWMVRP RILDSK\ &7 ,Q
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QAVMEXWRQ IDWHIWDQ RYHDTREFMW VD UHBYDQWAKRMUDOGHMP LQDQAR! SDQRUHDAE | DALQ) LOMDARQ
. HZR.GV 3DQRUHDAE WDWRMY FRP SXWG\RP RILSK\  XAUMDRXQG YWAHDODASRMW P HEZERTE \t QGLRP H

,1752' 8&&,”" 1

/ D BIWDWRMY SDQRUHEWD VBP ELkQ GHORP LQDGD
@SRPDRMY SDQFUHEWRD R SEQRHV  JIDR
FRUHSRQGHD @ DFXP X@ApQ HAMSLFD GHIUDWD HQHD
SDUQTXIP D SDQRHEWR  $ XQTXH WDARRQD® HOM
IXH LOMSUIHECD FRPR XQ KDWJJR LOAGHMEO GH
HADWD HDBYDQAD FOQFD  CRMD® HOWM \H UHFRQRAH
FRP R XQD P DQUHMIAHQ HMXAMUDO GH GAMXQAHQ
PHEELGFD MAPLFD DWRADD FRQ REWIGDG
YOVAHDO LOWACRURIMMOAD GIDEHMYP HIMVWER
\ HJHPHIG KHSEWD HMWDMMFD DWRADED D
QM XQAUQP HEEUAFD 0 $6/ ' $ GHP EVGH\K
HDAPQ FRQ HDO IHQRWSR FDWER P HEERIFRR @
HIMDRMY SDQRHEWAD KD DGTXILGR LOWMUY/ SRU \K
SRVE®!Y QFX@ FRQ HOUHWR SDQRUHEWAR RFRQULFR
8Q PHEDQEQMY \ UHVIMpQ VMM WD UHAHDM
UBRUM XQD SUHYDBAD DIWXSDED GH HWMDRMY
SDQRUHEWD GO H) SDAHOM/ FRQ
DGHORFDUAQRP D GXRBOSDQRUEWR DV FRP R XQD
P D\RU SUREDEIIGDG GH HIWMDRMY SDQRUHEWD HD
HWRV SDAHMY/HQ FRP SDUDAHQ FRQ FROARBY

/ D HIHP HDG KHBEWFD HMWMDWMFD DVRADGD D
QMXQAUQ P HEEUAD FRQRAGD SRU WKV M@V HQ
IV FRPR 0 $6/' FRUHSRQGH D @ QXHD
QRP HOFOWD SURSXHWI SDLD UH-P SM) DUHDWLP IQR
HIHPHDG GD KIDGR JIDR QR DBRKUAFR R
1$)/" H) HO FROMWR GH @ DRXDTDApQ
LOMLEARQDOGH @ FOMILIHPAPQ CH @ HAHP HDG
KHSEWFD HAMDWMED

" HGH HD SXQR GH YIMD [P DJHRQIIFR  HD
XOUMDVRQGR DEGRP LQDOFRQIAIM H XQD KHLDP LHQM®
QR LQYDUYD DFRFME®I \ UBLRGXAE® SDID @
HMPDAPQ \FPLIDOQMBAD GH @  HAMDRMY
SDQRUHEWD @ HIMDRMY KHSEWD \ @ QMMEXAUQ
GH® DASRMGDG YVAHDO, \WKEFXVEQHD 3RUVK SDUM
® WPRIWDD FRPSX\AUDED SHPIWM XD
FDUDAMLY] DApQ P £V REMAYD \  FXDQWLFDE®! GH @
FRP SRVA}Q FRUSRUDO DOl DAMBU® HYDXDAQ GHD
DMOXDApQ SDQRUHEWRD\ KHSEWFD @ GMMEXAUQ GH

® JWDD DEGRPIQDO \ RARV  ELRP DUFDGRUV
HIKPMWDBY RSRUXQWEY FRPR  FDBULFDANQ
DUMLIDO P DD P X\VAX@U\ GHMGDG P LQH.DOUVD

7 RGDV HWEV DOMDARGHY HABQP X\ IHDARQDGEDY
FRQ HOGHRP LQDGR VQGURP H P HEEP@FR  HOFXDOWH
GHIH FRPR XQ FROMOR IQMIHDARQDGR CH
WDWRWCRY P HEEU@ARY \  IDARM/ GH UHJR TXH
GXSAFDQ HD UKVIR GH HJIHP H3DG FDUERYDWX@U
DMRVFBLUMED\ TXLOMSOFDQ HOGH GDEHM/ P HIWY
WSR & CQIFDP HOM GHDRXHLGR FRQ RVFUMWLIRVGHD
3DQHD,,, GHOBURILDP D 1 DARQDOGH ( GXFDAQ SDUD
$ CXORV $ GXO DR HMBDQHD,,, WX GDIQUWER
\H HWEEGFH DO @ FRH LMMCALD GH DOP HQRV WHY GH
@V WIXIHIM/ FRP SRQHOMV/ REHMGDG DEGRP LQDO
DOMDAUQ H) HD PHEERDPR GH @ JOFRWD
KISHIMIQAHIGHP (D FRQAHQADARCH/ G\ LOXIGDV GH
FROMMROGH @SRSLRMTCDV GHDOR GHMAG +' / F
HKLSHIMMpQ DUMIDO

(Q HIM FROM\R @ HWDRMY SDQFUEWRD KD
GHOCR GH FROUGHDUH YQIFDP HOM XQ KDQDj JR
IQAGHQEO EHLIQR SDD IQMSBIHENH FRPR XQD
P DQUHAMAHQ HMAKXRXDOGH GMXCAUQ P HEENQFD
VAP LFD 6X DVRADANQ FRQ URMMEAD D @ LOWKAD
0$6/' REMMGDG YOMHDO\ UHOR SDQRUEWR
ROFRPJIFR SRMADO MVAILFD X HYDODAHQ
PHIDQM KHIDP HQAV GH P DJH) DFAHMEGV \
U-BURGXAE®V

0(7"'26
' MHR GDHWXAR \ \HBFAZ Q GH @ P XHMD 6H
UDOp XQ HWMAR REVHIYCARQO WDQWHIDO \
LHARVSHAYR  TXH LQFOA i HQ IRWP D FRQHRXWYD D
SDAHOM/ DMAGRY H) HD &HMR &CUFR
8QYHMMUR /D 6DJWGED ) DPIAD HYDODGRY
P HADQMXQUD\RQACR 8 6 DEGRP LQDOFRQ SIRRAR®
P HEEUQFR\ \RP RIWD DFRP SXVU] DAD 7& MP SO
GHDEGRP H) HQ HOSHIRGR FRP SUHUAGR HOWHHHR
&H |\ HHRGH 6H U-I MADURQ @V YDUDEGY
DQARSRP MFDVGHFDGD\KMIR - FDBX@QGR HOQALFH

Ya
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GHP DD FRUBRIDO ,0 & D SDUMJGHOSHR NI \ @
W@ P ' DGR TXHHOSHIRGR GHUHRGFHUQIQAN
HQ HHR CH ® FOMILFDAPQ 0 $6/ ' IXH
DSIOFDGD P HADQWM UHRGL LFDAQ LHARVSHAWYD GHBY
FDWRV XWI} DQGR &RV GDRY FOQFRY DQARSRP MRV
H IPDIHRQJIIFRY G\SRQEGY (O HIXGER IXH
DSUREDGR SUHYIDP HQM SRU HO& RP W GH ( WED SDUD
X UHDQ) BApQ

&UWIRV GH LFOM" Q\ H FOM. Q B6HIQFO\ HRQ
SDAHQM/PD RHW/GH ¥ RVFRQ G\SRQELQGDG GH
XOMDWRQGR CEGRP IQDOFRQ SIRRAR® P HEELAFR
VRP RIUD D FRP SXVElLI] DGD DEGRP LQDOMQ FRQADM
WHIMAR GH SHR \ B AHFDQR D @ IHKD GH &V
HAYGRV \ FDICDG WFQFD \KIIAHQM SDID @
HYDOXXDAUQ GHOSEQRUHDV KIDGR\  JUDVD DEGRP IQDO
6H H FO\ HRQ SCAHMY FRQ DOMRHGHOM GH ALXI D
SDQRUHEWAD  SDQRUHDWIAY DIXGD R FlWQIFD FRQRAGD
Q-RSOMD SDQAHEWRD IQIOMANQ WPRIDO R
IQ@PDRUD TXH SXGHD DOMDU @ DMXDAUQ
SDQRUHEWD HIXGRV FRQ DUMDRRY I QI LFDAYRY
VRP RILD DV FRQADWEGDY MQ IDVH MP S®I YEQCD \
UHI ARV FOQLFR DQARSRP QMFRVIGARP SGIRY
( YDOOA. Q8 OMDWRRIWILFD 86

/ DV H SRRDARQHY HRILEILFDV VH HHAXDLRQ FRQ
XQUMMP D GHXOMDWRQGR 6CP \VKQJ + 6 HIXISDGR
FRQ XQ WDQWGXRRU FRQYH R GH EDQGD DQFKD
0+] /D HWDRMY SDQFUHEWD \H HWDAILFU
P LEXDQAYBYDP HOMHQ FXDAR HMEGRY JUDGRV D

IXQCDPHQEGD HQ) HO IQRHPHQR CGH @

HRIHQAGDG GO SDUQTXIPD SDQRUHEWR  HD
FRP SDUDANQ FRQ HOQEX® KHSEWER [ TXIHGR R @
JIDD WHARSHIRQHO / D HJHPHIG KHSEWFD
HWDAMMFD DWRADED D GQMXQApQ P HEENQD
0$6/' \HFDMILFL GHLIXDOIRWP D HQ XQD RO
GH D FRQGHDEGR @ DMXDAPQ DRAMID
SRWMIRU @ YI\XDTD) DApQ GHOGDIWDIP D\ @ QWEH
GH®VERGHGH®V YDWRVIQAMKHSEWRY

7 DP EL«Q H UHIIMAL HO QGFH YWAH DOWKERXEQHR
SRUXGMD\RQAGR GHIQGR FRP R @ WHDAUQ HYAH HO
HSHRUGH @ JUD\WD YMWAHDO\ HORSHRUGH @ JUDWD
KERXEQHD 6H FRQMGH I FRP R SXQR GH FRUM GH
WHHHFADXQ QAFH9 6
$QMYV SRU 7TRRRID® &RPSMIUIDD 7& |\
3 RWBLRAHLP LHQR 9 ROP 2\WIFR

/ DV DGTXIMARQH \RP RILEILFDV \H UD@ DLIRQH
XQWP WIWIR P XOWCHMARUGH FRUMY 6,(0 (16
+ HDOMIQHHY  / D LQLOMDApQ JUDVD SDQRUHEWFD SRU
7 & \HADIQRWAR P HADQW HODQEOMY GH DWMQXDAQ
HQ XQODG + RXQUIHG 8 +  HMEGHAHIER XD
Ya

HDAPQ SEQFUDVEDR 3 % 8+ FRPR
FUMIR GHIQWYR GH HMWDWRMWY 30D HD DEAMY
SUGASDO @ HAMDRMY SDQRUHEWAD VHYH.D SRU7 & 1XH
FROGHDED FRPR @ YDUDE® GHSHUGHOM
FRUHSRQGHIM D &V FDWRV FRQ P D\ RU JUDGR GH
LQLOMDAPQ JUDD SDORHEWAD \VHIYQ @ FOMILFDAHQ
VRP RILEI LFD X\ DD H) @ EDHGHGDRY

/DV IPEJHHY ' ,&20 D IDBV QDAYDY \H
WDQU LLIHRQ D XQD HWEZAQ GHWDEDWR HIXLSDED FRQ
HO\RIVE DUH GH FuG@JR DELHIR 2 LI,  SDUD HOSRW
SURFHCP IHQR DYDY DGR 0 HIADOM \HIP HQEApQ
P LDXVRP D] DGD EDVDGD HQ XP ELDBY GH GHMGADG
\H HHPXWM @ YROP HUD SDQRHEWD \REO\ @
PXOQNLFDANQ YROP “MED GHD WNCR  DEASRWR
YOMHDO 9$7 \ WNCR DASRWR \XEFXEQHR 6% 7
' HP DQH.D RSRUXQWE \HHYDXDLRQ ELRP DUFDGRUW/
HIXPMWDBY DAARQDBY FRUHDARQDGRY FRQ HD
UHOR PHEELOFR DRURAFBLRLY SURHAD \
H WM Q GH FDBL LFDARQHY HQ @ DR DEGRP LQDO
\DUFRSHID GHMPLCDAPQ GO £UD P XVAX@U
HTXHRWED D QYHOGH/ |\ RUWMRSHILD RUMRSRURVY
P HAAUQ GH @ GHMGEDG P LHDOUWD HD 8 + HQ
FXH.SRV YHIWEWDGV OP EDUH/
$ QLOMY/( WEGARKFR

/ DV YDUDEGV FROAQXDV \H H SIRWDIRQ FRPR
P HIDV FRQ GHWIDApQ HMIQEDU R P HADQDV FRQ
WDQIRV LOMPXDUMIFRY HIYQ \X GMMEXAQ @V
YDUDCEGV FDMI L UFDV \VH SURHQBURQ HD | LHEXHADVA
SRUAHQEMWY ( O JWDGR GH DRXHGR LQMP RCDIGDG
HOAMH HD86 \ @ 7& SDID @ FOMILFDApQ CH @
HIMDWRMY SDQRHEWAD \H GHMP LQu P HIDOM HD
FRHLAHWM NDSSD SRQGHDGR 30D LGHOWILFDU @&V
IDARUA/ GH UHJR \  ELRP DUFDGRUIW/ HIXRMUDGBV
DWRADGRV GH IRWP D LQG-BHIGHIM FRQ @ SIHHIAD
GH HWMDRVY SDQRUHEWAD VHYHD VH FROMX\ i XQ
PRGHR GH WHUMUQ @RIWAED P XGWDUDED
UBRUBIQER GVRGGVUDMRY 25  FRQ KV UHSHARYRY
IQMXYD®RY GH FRQIDYD GD & 6H
FROUGH 1 HWEG VAFDP HOM LI QU LFDWYR XQ YD®RU GH
S ( ODQEQMY \H HAPAW HD XQ \RIVEDH
HWEG VAFR HSHADT DGR

5(68/7%' 26
&DIDAMSAFDY' HP RIS LFDVGHM 3 REDA” Q

6H DQDODIRY XQ \REO CH SDAHWMY
REVHYEQGRVH XQ SLHRP LQR GHOWH R [HP HIGR FRQ
b Q GHOP XHWD IHQMDO  Q
G-DVH R P DFXQQR / D H3DG P HAD HY HDJWXSR GH
PXMIH/IXHGH s DFRV P LHOAMDVTXH HQ HJUXSR
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GHKRPEW IXHGH s DRV 1R \HREHYDRQ
QIHHADY HMGWLP HOM \UQUIFDADY H) @
\VHYHIGDG GH @ HWWDRMY SDQRUHEWED DOUHDT) DU @
HMDALFDAPQ VHIYQ HDVH R GH @V SDUAALSDOM/
7DEQV \

70ED ' IMMEXApQHIYQEH R\ ( DG

7DED & DIDAMIJVWADY EDDBY GH @ SRE@ApQ
Q

SHEPIHOR ' IDIQWR  \
, QMP REDIAG 86 W 7&

(O XOMDRQCGR DEGRP LQDO GPRMAL XQD DO
SUHAMpQ GDIQUWFD SDUD @ GHMFANQ GH HIMDRMY
SDQRUHEWD \VHYHD DEDY DR XD \HMELIEDG
GD \ XQDHSHUIAGGGD  HYFARP SDUDANQ
FRQ ® WPRIWDD FRPSXWU]DED  MP S®ICH
DEGRPHD / D HYDOCApQ GHD JUDGR GH DRXHER

& RFRUEDAD

IQMPREIGDG SDD @ FOMIDAPQ GH @
IQLOMAPQ JUWD SDRHEWD HYHP XQD EXHD
FRQARUEDGAD HOAHHDB 6\ M7& FRQXQFRH LALHIM
NDSSD SRQGH.DGR GH . ( Q RQRQDQAD @
P D RUD GH @V SCAHIM/ FDEIRIDGRY FRQ HAMDRLY
SDQFUEWD JWDGR SRU 86 SIHHOEIRQ XQD
PDUDE QIOMANQ JIDWD H) ® HDOOANQ
VRP RILEILFD LHSDEDED SRU YDRHY/ GH @ HDANQ
SEQRHVEDR 3% IQHIRH D 70DED@

) LIXUDV

70ED * WDGERVGH( WDRMYKHSEWAD SRU8B 6\ SRU
7&

9 DUDE® * DR * DR
1R b| 1R

( WNDRMY
KHSEWD
SRU8 6

YLUXD  7& GH$EGRPHD && HQ FRUM [ LDO FRQ
9 ROXP HAJD SDQRHEWAD FRERUQDLDQD
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) LUXD S HRQWKFPQ G4 YROPHAID JLUXD  7& GH$EGRP HQ && RUDOHQ FRUM [ LDO

SDQRHEMWD YHOWCD P HADWACDO \H HGHOAD FDGLLEDARCHY D
QLYHOGHCRUM DEGRP LQDO $ RURHFBLRLY

YLIXD  7& GHDEGRP HQ HQ FRUM \DJWMEOYHREQD

UMD \H YMXDO D PHAGD FRQ 52, D QYHD GH

YHWEWD / FRQ DMXDAWQ 8+ SO YLUXD  7& GHDEGRP HY HY FRUM [ LDO 5 HDANQ
QDIQUVAFR GH2 WMRSHIID 3% 52, HQFXHBRGHSEQRUDV \ 52, HQUO R

) LIXWDV 8 6 DEGRP LCPOP HEERTFR FRQ P HAGDVGHDASRMGDG 9 6 HUWMRMY SDQRHEWD JWDER - $ GP £V\H
HY1GHAD HY HP HEDG KHSEWFD RMWDWMEFD DVRADCED D GM XCAMQ P HEEPQFD*

-
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9%ARP DUFDERH/( AKRMUDBV\ &RP SRUF Q& RLBRIDO
( ODEQMY GH ®V ELRP DUFDGRIW \RP RILEILFRV
RSRUMQMAV \ @ FRP SRUANQ FRUSRUDO HYIGHAN
TXH WGRV &V SDAHOM/ GDIQRWIDERY FRQ
DRURHFBLRLY  \ RUWWRSHID  FXUDEDQ
P XGRQHP HIM FRQ HAMDRY SDQRUHEWED \HYHD
$MPIMPR @ PHAD GH @ DASRMGDG YOWAHDOIXH
\UJQUIFDAYDP HOM PDRU HQ HD \KEJXSR CH
SDAHIMY FRQ LQ LOMAUQ JUDD SDQRHEWAD \HYHD
H) FRP SDUDANQ FRQ DTXHIRV H) HWEGRV GYHY R
DXVHOMY 3RUHOFRQADUR HOQAFHGHP DD FRUSRUDO
,0 & J@REDOQR P RVt XQD DRADANQ WIQU LFDAYD
FRQ HOJWDGR GH\HYHIGDG SDQRUHEWAD 7 DED

7DE® 5 HAP HOR GDIQUIVAR GHOXGUMDRQAGR
ILHOMD7 &

6HOMELQGDG GHO
86

( VSHALIRGDG GHO
86

9DRUSIHGPAYR
SRVWYR

9DERUSHGIPWR
QHIDWR

([ DPIXG
" IDIQRWMED

. DSSD &

SRQGHDGR YDRUS
@HDO

70ED 5 HXORCRVGHS5 HHUWMUQ/ RIWAFD

0$6/" HVW
WRVLV KH/{
SRU 86

-QGLFH 9
86D

$ GAMVEH5 HUIRL Q/ RIGWD O XOwDUDED
(OPREGHR GH WHWUWHQ &I WAFD P XGWDUDCED

FROMKIGR SDID  IGHOWIFDU @&V  SUHIRRWMY
LQGHBHAHMY GH HIWMDRMY SDQRHEWRD \HYH.D
G-P RWAt XQD DGHRXDGED FDSDHGDG GMAUP LODWYD
FRQXQEUDEDMR MFXUD52& $88& CH (Q
HD DQEQMY P XGWDUDGR @ HIHP HDG KHSEWD
HIMDWMMFD DWRADGD D GQMXQANQ P HEENQFD
0$6/' \HDRAW GHIRWP D LQG-BHAHIM FRQ @
\HHIGDG GH @ LQ LOMDAUQ JUDD SDQRHEWD 25

& B ' H UXDOPDQHD @
DASRVCEDG YWAH.DOWH FRP SRUM FRP R XQ SUHARRU
HIKPMUDOMIQULFDAYR 2 5 & B

(Q FROMDIM YDUDEG®Y DQARSRP MFDV
FRQHARDOY FRPR HD ,0& \ HD QA
YOMHDOKERXEQHR 9 6 GHMP LQDGR SRUS 6 QR
P RVWDLRQ DRADANQ HWEG D HOM \LI QL LFDAYD
GHOAR GHP RCHR 7CE@V \

' 6&86,” 1
( OKDAD] JR SUQASDOGHIBIHHIMHXXAR [ XHTXH
® HWDRLY SDQRHEWD \HHD GHIQGD SRU
WPRIWDD FRPSXI DA H DRAp GH IRPD
IQGHBHAHIM FRQ @ SIHHFAD GH HIMDRMY
KHBEWFDO $ 6/ ' \ RQ H  TQaMH
YOWVAH.DOWKERXEQHR SRUXGMDRQCGR P LHOADV TXHHD
,0& QR PRI DRADApPQ JQIIFDAD (M
UHKOEGR \KIHH TXH @ GWMEXApQ UHIIRQDOGH @
JUDVD DEGRP LQDO P £V TXH® RERIGDG JBREDCP HAGD
SRU,0 & SRAJD UBIHHIRU XQ P DUDGRU P £V
SUHMR GHDIHQRWSR FDUERP HEEU@AR DWRADGR DO
SEQRUDVIWDR
( WRV KDAD} JRV \RQ FRFRUEDQM/ FRQ  HWXGERV
SUHYIRV TXHKDQ UHDARGQDGR @ HMWDRMY SDQRUHEWD
FRQ DOMDARQH PHEENQFV <DPDOD\L HV DO
G-P RWADURQ HQ XQD FRKRUMMNISRQHD D ¥ RV TXH
@ JUDVD SDQRUEWAD \VH DRA FRQ P D\ RULGAGHZAD
GH VQARPH P HEEU@R " H IRPD WP LOU
* XUR &RXK HAMDO HFRQADLRQ TXH @ HMWDRY
SDQRUHEWAD FXDQWILFDGD SRU 7& \H IHDARQU FRQ
P D RUEUD GH JUDWD YWAH.DO P D\ RUHDAWQ JUDD
YOWAHDQIUDWD \VREO,  SURHIALD GHHINMDRY KHSEWFD
(WRV DOMAHGHOM/  URSDTDQ  QXHMRY
LHXOEGRV HY BV TXH® HIMDRVY KHSEWFD O $ 6/ '
\ HD QAFH YWAHDOWERX\EQHR \H DIRADIRY FRQ
HUINMDRMY SDQRUHEWAD VHYH.D
/ D DXVHQAD GHDVRADAPQ LI QU IFDAYD HMH, 0 &
\ HAMDRMY SDQRUHEWED VHYH.D VP ELeQ HY FRKHHWM
FRQ HOFRQA-BVR GHTXHHD, 0 & H/XQD P HAGD JGREDO
H LQGUHAD GHREFMGDG LQFDSD] GH G HHIADUHMH
JUDD YWVAHDO JUDWD \KEFXVBQHD P DD P XVEX@U \
Ya

DEGRF
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FRP SRVAQ FRUSRIDO 3 LANKDUBAHADO GHP RWDURQ
TXH @ DASRMGEDG YMAHDO\ @ HWWDRY KHSEWFD
HYDODGEV SRU 7& \H DWRADQ FRQ HD VQGALRP H
P HEEUQFR DXQTXHQR | RUP DQ SDUM GH XV FUMWLIRV
QADIQUVAFRY WDAARQDBY (M HIRTXH FRIQAGH
FRQ HD SOOMPIHOR GH QXHMR HIXGR @V
ELRP DUFDGRUAV IP DIHORPILFRY GH AMMEXAPQ JUDD
SXH3HY DSRUAU LQRWP DANQ P HEENAFD DAFARQDO
IUDM D @ PHIGV  DOARSRP QMFDV
FRQYHARQDBV

(O QAFH YMWAHDOKEROEQHR SRU XGMDWRQGR
WPELQ PRWI DRADANQ WQIFDAD FRQ
HIMDRMY SDQRUHEWAD \VHYHD @& FXDO HXH]D HO
YDRUGH® HRIW D FRP R KHLDP LHIM QR LQYDYD
SDUD HMP DU DASRMGDG WHIIRQDO 9 @AKRV HAV/DO
UHYIVDURQ HOSDSHDGH @V \WFQLFDV HRRILEI LFDV SDUD
HMPDU DASRMGDG YMWHDO \  \XKEFXEQD
GAMIFDQGR \K \HIXUGDG DFFHMELOGDG \  XWIGDG
SDID @ HYDODANQ GH P DUFDGRW/ P HEEUARRY \
FUERDWXOH/  ( QHIMVHDAGR QXHMR HAXGR
DSRUM HYLGHOAD GRADOGH TXH XQ QAFH HRIEILFR
VP S®I SXH3H IHDARCDUH FRQ @ \HYHIGDG GH @
LI LOMDAPQ JUDWD SDQRHEWED

2 WR KDGDJ JR UHBYDQM | XH HOEXHQ LHOGP LHOR
GOXOUDRQYCR DEGRP LQDOSDD GHMABU HIMDRLY
SDQFUHEWD HWHD HY) FRPSDUAPQ FRQ @
WPRIWD FRPSXEU]DGD (Q HAD FRKRUM HD
XOMDRQACGR PRI \HMEWIGDG GO

HSHAILAGDG GHD H DG GLDI QUVAFD GHD
\ DOR FRGFRUEDGHD LQMP REGDIGDG FRQ NDSSD
SRQGHDER @QHOGH ( WRV UHXOEGRV DSR\ DQ

HD X\R GHD XGMD\RQGR FRP R KHUDP HQ® LQIADO
DFFFME® \ QR LQYDMYD SDID @ HYDODAQ GH @
HIMDRMY SDQRHEWAD  HSHAD® HIM HY HAHDURY
FOQFRV GRQGH @ 7& QR HWY LQAFDED GH IRPD
UAMCDUD 6lQ HPEDUR @ 7& P DQWHH XQ SCSHD
HBYDOM FRPR PRGR  GH  FDUDRAMU] DAPQ
HIAXPXUDOP £V REMIWYD DOSH.P MU @ P HAAuQ GH
@ DMXDAQ SDORUEWAD\ @ HYDODAHQ P XGBQHD
GHRWRVP DUFDGRIHVGHARP SRUAUQ FRUSRUIDD

/ D HDPYDQAD FOQFD GH IGHOAILFDU HAMDRY
SDQRUHEWD QR \H QP M DOVQGERP H P HEEU@R
( WYGRV UHAHOMY FRPR HO GH 9@GXI HVDO KD
\XIHIGR XQD SRVUE®I DVRADAUQ HOAHSEQRUHDVIWDR
\ DGHORFDIACRP D GXPEIO SDQRUEWR  LQFOX\ HOGR
PHEDEMY TXH UBRUEQ DO SUHDBAD CH
HIMDRMY SDORUHEWAD HQ SDAHOMY FRQ FEQRHU
SDOFUEWR 1 R REWEQM HOSLHHIM HUMGR QR
HDOQ GHHUDAH ROFRPJIFRY  SRU & TXH HARV
pU

DRV GHEHD LOMSUHBUHYQLFDP HOMFRP R MR
GH @ P SRUBQAD FOQD GOKDM JR \ QR FRPR
HY.GHOAD GH FDXVDOEDG HIWH HWMDRVLY SDQRUHEWED
\ FEQRHUGHSEQRIHDV

/ RV ELRP DUFDGRIH/ \RP RILEILFRV RSRUMQIMAV
FRPR DRURHFBLRLY  RUMRSHID RUMRSRIRVY
\DUFRRSHID \  YROPHMD SDQRHEWD  IXHRQ
FROMGHDGRV YDUDEGV H SRDRUDV  $ XQTXH
IRWP DQ SDUM GHOHJIRTXH P RGHOR GHD 7& FRPR
KHULDP LHV® GHI HRWSL LFDAUQ FDUERP HEEPAFD HY
HIM HIXAR QR IXHRQ LQFXIGRV HY HD PRGHR
P XOWDUDGR SUCASDO GHEIGR D EDWD | UHRXHQAD
DXVHOAD GH YDUDEIAGDG R IDOD GH P HAARQH/
FXDQADAYDY FRP SRV 3RUMIQR QR G-EHQ
IQMBSIHEUH FRPR SIHARRHY LQGHBHAHIMY HD
HIMD FRKRUM QR FRP R YDUDEGY GH LOMAY SDD
HAXGRV SRUMIRUH/

( OSURHOM HIXGR WHHAP MIARQHY ( QSUP HJ
OJDU WX GMH R LHARSHARYR \  WDQWHYDOLP SIGH
HMEGFHU FDX\DIGDG HMWH @V ELRP DUFDGR
P HEEPQFRYV\ @ HAWMDRY SDORHEWAD ( Q VHIXQER
OJDU @ PXHMD IXH FOUFD \ \HBFARQDGD SRU
Q\SRQUEIMGDG GH XOMDWRQCGR P HEEUQR
VRP RIWDI D FRP SXBU] DGD SRU ® TXH @ HBYDED
SURSRUAPQ GH HIWMDRMY SDQRUHEWFD \HYHD QR GHEH
IQMSIHEUH FRPR SWHDOLAD SREGARQO ( Q
WLRHJ DU HOXOMDWRQLGR HY XQD WFQLFD RSHDGRU
G-BHOGHOM \  SXHEH YHOH QP MIGR SRU REHMGDG
JDV IQMMCDO \  YHOEQD DRAMED ) LOD® HOM
DOXQRV ELRP DUFDGRIW/ VRP RILEILFRV RSRUMQMRY
QR FRQELRQ FRQ P HALARQH/ FXDQWRMYDY FRP SOV
SDUD VRGRV BV SDAHIM/ @R TXH @P W \X DQEQMY
LQ HHADO

(Q FRMOR @V HXGEGRV GH HWM HIXGR
UHASDEDQ TXH @ HIMDWRMY SDQRUEWAD VHYHD \H
WHDARQD SUCASDP HOM FRQ 0 $6/' \ FRQ @
QMMEXANQ YIVAHIDOGH @ JUDWD DEGRP LQDO P £V TXH
FRQHD,0 & DIMDGR / D FRP ELQDANQ GHXGDWRQAGR
\ WPRIWD FRPSXWU]DGD SXHH DSRUEU
LQ RWP DANQ FRP S®P HQEUD SDLD @ FOWDRAMY DAPQ
HIAXPMUDO G-DIHRASR FDUERP HEEPAFR  MHP SWH
FROUGH.DQER TXH @V KDAD} JRV GHEHD YDAGDUH H
HIXGRV SLIRVSHARYRY FRQP D RUVEP 3 R P XHWADO,
P HALALRQHY PXDQWRMWYDY HAVEQGEDU] DGOV

&21&/86,21(6

/ DWHYHIGDG GH® HWWDVRMLY SDORUHEWAD GH LQLGD
SRUVRP RIWD D FRP SXvil] DGD \H DVRAp GHP DCHD
LOG-SHEHMARQ @ HMWDWRMY KHSEWFDO $6/ "\
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P LHQADV TXH HO QAFH GH P D\D FRUSRWDOQR P RWAlL KW8V_GRLRU W]

DWRADAPQ VJQULFDMD  ( WRY KDAD JRV \KILHHD
TXH @ GWMEXApQ UHIIRQDOGH @ JUDWD DEGRP LQDO
SRGUD WQHJ P D\RU IHBYDQAD HQ @ LQILOMDAPQ
JUDVD SDQRUHEWAD TXH @ RERMGDG JBREDCP HAIGD SRU
,0& /D VRPRIWDD ARP SXBU] DGD SHP W XQD
FDUDAMLE] DApQ HWAKRMUDORENMAYD GH @ HAMDRLY
SDQRUHEWD P HADOW @ IHDAPQ SEQRHVED R\ GH
IRWP D FRP SBP HOEUD @ HYDOXCHHQ RSRUMQWE GH
ELRP DUFDGRUAV P HEEUQFRY H SRDRURY  3RU \K
SDUM HD XGMDRQGR DEGRPLQDO PRVWM: DO
\HMELQGDG\ EXHID FROFRUBDGAD FRQ M7 & SDLD @
GHMALQ GH HIWDRMY SDQRHEWRD \HYHD @ TXH
UHVSD@D K XWIGEDG FRP R P RGR LQIALDO DAFRE®I\

QRIQVDUYR ( QFROMQR HIRVIHXOEGRVISR DQ HD
X\R FRP SGP HOBUR GHOXGMD\RQAGR\ @ \VRP RILDD

FRP SX\EU] DGD SDUD @ HYDOXDAWQ [P DIHRPILFD GO
IHQRWBR FDUERP HEEUQFR DWRADGR DO SEQRHV
JDR

5()(5(1&,$6%% ,2*5,),&%6
X & 0 DQ &< $WRADARQ EHE H QRQ
DORKROF IDW SDQRUHDWF GMVDWH 1 $) 3 DG
WH PHEERIF MQARPH  FDHFRQARO
WHARGHWYH WG & DUWERYDWF ' IDEHRO
0D KWV RLRJ

<DPOD\L+ 7DXKL6 . IPDFKLO ' RAHO
+DQZD1 . RIPD< . DEQ®PDS$ <DPCPRR
< )XNXPD6 ) XNXKDD 6 $ WRFIDARQ EHA HD
SDQFUDWE 1DV DQG  ICAGHAH R P HEERTE
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* DIARHOMRO + HSDRO ' H
KWBY_GRLRU MK
9BGHE& 6WMQHI& /-KUO 7XDQ* -N'H'
0 DMRIHXYH3 +DN 7 —KOXQ@G' 6XTGO
+ RRIHERRP 6$ + LIK SUHYDBIFHR SDQRUDAE
WMDY 1Q SDQRUHDWE FDQAHU SDAHQV $ P H
DQDOMY DQG X WP DAF UHYIHZ. 3 DQRUFDRBRI\
R VBDQ
2\ (* 6DHY ) -DIDIDMDQ 6 7KRPDV &
7\DL( 6XWDEKL9 3UDDG65 . DWEDMD 96
&XUHINVS SGDM RQ 1 RP HFDWWH ' [DIQRUY
DQG 0 DQDIHP HQWR 0 HEERTF ' \ MXQRARQ
DWRADMS 6WDWRWE / LYHU' LMDV 5 DARBRIMV
3HISHAWYH 5 DARIWDSKLFY

3DXO- 6KIKD $9+ 3DQRUHDAF WWDWRMY D QHZ
ADIQRIY DQG  WHDSHMWE  FKDQIH  1Q
* DIMRHOMR®I\ $ U * DIMR-OMRO ~ $SU
-XQ

KWV _GRLRU i

DD} . 1DMQ 3- ,WQL 0 $JDZDOS.

OHNDMK 6. 5DMDK 36 O XGWP RGDIW
,PDILQ LQ 0 HEERIF 6\QGRPH 6VMR WH

$WV 5 M 5 DARJWSKIFY
0 DU H
KWV GRLRUJ U

9OARY ,6 $FKEBDV + DIMLRDQRX  $ SRWRERY
3HHDV DG GHERD 1 3HUD B6RQRIWDSKIF
$ WHAP HQAR 5 HILIRQDO$ GISRUW ' HBDUR HQW
R ([ SHIP HQEO6XWHY DQG 6XWLFDO5 HHDURK
1 6 &KUMMN 0 HIFDO 6FKRROR $WHYY
SQYHMW R $WHY E $J 7KRPD W

* RXAL $WHYY * ULHH 1RY
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0 HER,EDUD 0 $ 8 GMDRQRIWSK [IRU WH
HYDODARQ R YWAH.DO IDVDQG WH P HEERTF
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0 RBFX@U 6BHYAR GH 0 HAACD ,QMLD
+ RBIMIO 8 QYHMMBUR 0 LIXHD 6HYHV
=DUIJR| D 6SDLQ 6HBWHP EHJ
* XOR &RXK$ 8]XQ& $N\D D= + DI GDQ
$ 7KHUHDARQR &7 TXDOWIHG SDQRHDAF |DW
IQGH ZIW YMAHDO DASRVW DQG KHSDWF
VWDRALY 7XWIN - 6XU 6H5

KWBV GRLRU MUNNXL]

SINKDWBAB- - HH< 2 &RQRUG' GHXBIR$O0

9 MVAHDO DASRMW DQG KHSDWE WDRMY DWW
DEGRP LQDO&7 DWRADWRQ Z W WH P HEERQF
MQ@ERPH $-5 $P - S5RDAIHRO

0D

KWBY GRLRU $-5
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/ RV@Q RP DVFXVBQHRV\HFDLDAME] DQ SRUM SR HDAHQ FXVBQHD GHAQ RAVRY7 R % FRQWANM HOGR GVSUP HRVHD
JUXSR P £V IIHXHIM / D P IFRMY IXQIRIGHFBMD UBLHHOR HD  GHVRGRV BV @ RP DV FXVEQHRV SUP DURV\ HD
GHVRGRV BV QY RP DV QR + RGINIQ  SIHHIBQER XQ FXUR IQMARR \ XQD \KSHYLYHADD ®V D RVGD

FROADWEQGR FRQ \X YDUDQWM | RIFXBWRSD @ FXDOUHBURHD XQD GH @V YDUDQMY P £V DIUALYDV\  UH LDRBUDY DO
WDVEP IHQR P «AFR 3URHEP RVHOFDWR GHXQDP XMUGH [ RVTXHSURHIM S@FDV\ GMRCH/WP RUIDBY DIXQDV
XOHDEV GH AHAP IHOR SIRILMYR TXH DIHAEEDQ FDLD WRQFR \ HWHP IGDGH / D KIMRSDR®I D WHYHR
FSLGHP RARSVP R\ | RIFXGWRSLP R GH@Q RAVRY DABLFRY FRQ | RUP DApQ GHP IRRDEVAHRVGH3DXWIHJ ' HEIGR D
@ SRUMNGDG D @ LQP XQRKIMRTX P LFD SDID HOPDUFDGRU &' IXH GIDIQRVAFDGD \ WDVWIGD FRP R SDSX@RVY
QQRP DMCH PHRAH DM EHDRWMR SRU HDVHMAR GH KHP DRBRID 3RWMIRU D TXH @ SDAHIM SURHID
H DFH.EDApQ GHPXDAUR FOQLFR VH U-BMQWD GLDIQUVARR GHP LFRVYI XQIRIGH YDUDOWMI RIEXBWRSD LQIADQGR AF®RY
GHWDWEP LHOR FRQ JHP AMZELQD FRQ EXHID HYROANQ &RQFOMUQ HXM FDR HQDW D @ LP SRUBGAD GHOWLEDVR
P XGGVASADUR\ GH® FRUHDAPQ FOUR  KIWRSDRQUILFD LGP XQRKIWRTX P LFD SDUD HOGDIQUWWER \ WDVEP LHOR
FRUHAR\ RSRUMQR GHSDAHIM/FRQ @Q RP DFXVBQR

3 DOEDVFOYH 0 LFRUVI XQIRIGHI RIFXGWLSLED P LFIRDEVAHRY GH3 DXWIHU LGP XQRKIMRTX P LFD

$UBT5$&7
&XVEQHRXV OP SKRP DV DUH FKDUDAMU] HG B\ WH SIRIHDARQ R 7 RU% OP SKRA WA/ 1Q WHWNLQ Z IW WH | RUP HJ
EHQI WH P RWWFRP P RQ JLRXS & MWIF P\ FRWV IXQIRIGHDAFRXQVIRU R DADSUP DU FXVEQHRXV OP SKRP DV
DQG R DOQRQ+ RGINQ ®P SKRP DV SIWHIAQ) DQ LQUGARXY FRXUH DQG D\ HDU \XUYLYDOLDWM R 1Q
FROADWR LW | RIFXGRAWRSLE YDUDQWZ KIFK LVRQHRI WH P RWADIJUHWIYH DQG UH LDARY VR P HEFDOWHDR HQW:  H
SIHHOMMHFDVHR D\ HDURGE Z RP DQ Z KR SURHMG Z W SDTXHY DG WP RIRXY GMRQV \RP HXGHDMS Z LW
SIRIUMMYH JURZW DIHAAQ) WH IDFH WKQN DQG H WHP MV + IMRSDMRM®R)\  LHYHDBG HBIGHP RAWRSWP  DQG
IRODFXBWRSP R DNSIFDO OPSKRAWV ZIW WH IRPDARQ R 3DXWMHU PLIRRDEWHMY ' XH W
LP P XQRKIWRAKHP LFDOSRVMMW IRUWH&' P DINHJ \KH Z DV GIDIQRVHG DQG WHIWS DV OP SKRP DIRLG SDEXERMY

P HNRAH DM EH DIRMH B\ WHKHP DRERI\ VHYFH $ [\WUWH SDAHMSURHIMG Z W H DAHEDARQ R KHUFQQIFDO
SIAMH WH GDIQRAV R P\ FRMY IXQIRIGH | REFX@WRSLE YDUDQW Z DV IHFRQMGHHG DQG R FBV R JHP AMIELCH

ZHHIQWDMG Z I HYROWRQ\DWM DAY & ROFOMRQ WLV FDVH HP SKDV] HY WH P SRUBQAH R P XGMEMVAS@DY
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/ RVAQ RP DVFXVEQHRV\RQ QHRS@MDV FROWAMLGDY
SRU® SIRUHDAPQ CH @Y RAMRY TXH P XHWDQ XQ
WRSL\P R SDUARX@U SRU @ SIHD HWEQER @ P LFRWY
IXQIRIGH GHOAR GHDJWKSR GH @QIRP DV FXVBQHRV GH
RO@V7 / DYDUDQM | RIEXGRAMISIFD | RIFXGWRSD
IRIFX@UR SIRWMISID FRUHSRQGHDO  GH\RGDV
@VYDUDQM/GHP IFRUIVIXQIRGH ~ $ GUHHADCH
@ P LFRUVIXQIRGHFBMFD FX\ R FXUR HVIQUGRWR H
IQGROOM @ YDUDQM |RIFXGWRSD SUIHHOD XQ
FXUR P £VDIUHIYR 6H FOUDRAML] D FOQUFDP HQM SRU
@ DSDUAPQ GH SESX@V\ GMRQHY DFQHIRWP HY TXH
DVDJDQ D SOFV LQLOMGY FRQ DRHIMDANQ
IRIFX@U SXAHXEGR RUJIQDU DBSHAD 6H GHEH DO
IQIOMGR GH QQRAVRY 7 DWBIFRV H) IROX@®V
SIRRY 6X GDIQUWRR \H EDD H) ® FOQUFD
KIMRSDR®RI D\ RWRV FRP R @ LGP XQRKIMRTX P LFD
SIHWHQEP RV XQ FD\RR GH PLFRAYV IXQIRIGH
YDUDQM | RIFXGRWRSD  TXLHD SLHHIM LHADR HQ \K
QDIQIAER DOGR \HJ YDRUDGD GH IRWP D RSRUMQD
SRU HSHADIWD 3RWMIRWP HOM GHELGR DOUHSRUM
LQP XQRKIMRTX P IFR &' IXH GDIQRMAFDGD
FRP R SDSX®\MY @Q RP DRIGH FRQUGHDED ARP R XQ
WDWRIOR @ RSLIROHDAYR PXBQR FUQFR R XQ
@JIRP D FX\VBQR GHRO@V 7 QR DILMIYR @ FXDO
FROMDWM FRQ HD GDUQUWAFR 1LQDO GH P LFRMY
IXQRGH IRIFXGWRSD @ FXDO FROWMD GH XQD
HYROFLUQ P £V WIBIGD WHTXLUHIGR GH WDWP LHQR
P £EVDJUHLYR

35(6(17$&,” 1" (/ &$62
30AHOM IFPHIQD GH DRV QDXUWDO GD
PXQASIR &DEIPDV HWEGR =XID 0 RAYR GH
FROXOD \H UHAEH LOMFRQXOD GHD \HXYIAR GH
KFPDR®RID SDD WRPD GH ERSMD ,QAD
HJHP H3DG DAMDO B RV SUHYIRV FDUDAM] DGD SRU
GMRQHY HBYDGDV RV GH FUHAP HOR SLRILMAYR
SXWIICRDV TXH LQADQ HY SIHDV DSDUHAHYGR
OHIR HQ UAWR GHOFXHLBR $ FXGH D | DFXGIDAYR TXLHD
YORD GDIQRWED PIFRRMY PXEQD H QA
@DEGCD \ R D WIS FRP SRGHIM IQ P HRUD

FOQUFD / XHIR FXP S®I SAHBQMRQD FRQ H DRHEDANQ
GHFXDAR P RWYR SRUHDTXH DFXGH D GHP DMAIR

PR3

,PDIHY / HMRQHVVXP RUDBYVH) FOLD

GH @ QRDIGDG TXHY UD@ D EIRSMD GH SIHD GH
OMuQ OPEDU UBRUEQGR QQJRPD FXBQR CH
RO@V7 P LIFRMVIXQIRGH YDUDQM I RIEXGWLSLFD
( V IHHIGD DOBHMHAR GH + HP DRBJ D TXIHD D \K
YH @ WHIHHDOQXHMR \RTAVEQGR QXHYD ELRSVD H
QP XQRKIMRTX P IFD $ QMHGHOMY  SHORQDBY
IDPLADV \  SMFREIRPUIFRV QR FRQMEXVRURV
([DPHY IR 3@V \ OMRQY WP RUDGBV
HIWP DRYIRGADV GH GIHHM/ IRWP DV\ P F RV
EH) GHIPMIGDV IQIOMGDY FRQ  DRHOMDANQ
IRIFX@U GFDT] DEDVHY FDD WRQRR\ H WHP LGDGH/
P EJHH

,PDIHQ 3oV \ GMRQH WP RIDBV
HIWP DRYIRGR-DVHY FOLD
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,PDJH)  3@FDV\ GMRQHV/\MP RIDBVHYWRQFR

$V PLOPR GMRQH WP RIDBY H) /P HR GH
HIWP DRYIRDAHY  RYRGHV  IQIOMAV  FRQ
DAHOMDAHQ IRIFX@U FHOAR X®HDGR &RADT) DAV
HY OQHD P HARD LU ] TXIHED \ FOD H WD GH
SIH.CD LSMMMDO FRQ FRWAD VHRKHP £WAD HD | RQGR
GH YBHD [P ELIHHY MQ FRPSWIRPDR CH
JDQIARVAQ EWFRVQLIHQVEO

JPDOHD  / RIRQWHQ OQHDP HARD L@UL] TXIH.ED

,POIHD & RVAD VHRKHP EWFD HD | RQGR GHYABH.D

PDHY  / FMRQHVHY FDUD H WALLD GHSIHLD

&RQ HIRV LHXOEGRY QXHIR 6HXYFAR P DOWHH
ADIQUMFR GH / IQRPD PXEQR GH RO@V 7
0 LFRVVIXQIRGH YDUDQMI RIFXGWLSLFD

6lQ HPEDUR HD 6HMAR GH +H DR®ID
FROMGHD GDIQIVAFR GH SCEXARMY @QQ RP DWRICGH
\KEWSR $ LQAFDQGR WDWP IHOR FRQ EH DIRMR

PJ92 2' QR HFROAMDGR SRU® SDAHIM \
P HRAH DM PJ 92 \HPDDO ' IDJQUVARR
SIHXQAYR / LQRP D FXEQR GH RO@V 7 P LIFRMY
IXQWRGH YDUDQM |RIFXGWLSID  3DUDFOQFRY
/ DERIDRUR EEMFR $ QHP LD GYH BXFRAVRIY FRQ
QHXWRILID \ WRP ERAMAMY %RSMD ( SIGHP LV FRQ
KLSHITXHDRVY @P LCDU \ FRP SDRAD
RURTXHDMMFD  IRFRV  GH  SDUDTXHDRAY
KISHSOMD HSWMIDO UWHIX@U  SDSL&RP DRV
HSLGHP RARSL\P R @Q RAVBUR DABLFR |RWP DAPQ GH
PIRRDEVHRY GH 3DXWHJ \  HSRQIRWY D
SUIHERP IQR GDHBIWMIR [RIFX@U FRQ GHBUMMR GH
PXAQ (Q GHPLV ,QIOMGR GHQR FRQURWP DGR
SRU QQRAVRY FRQ Q/FBRV KISHFRP EWFRV \

JPOHY ' HP LV , QLOMIGR GHIR GHIQ RAVRY
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SORP LULFRV P MY DABIFD FRQ DQH RARSMP R
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,PDIHD 0 MY DABIFD FRQ DQH RARSMPR
H WA«QGRHD KISRGHP LV

POIHD QP XQRKIMRTX P LFD&'  SRMIR

,PDIHQ 9 DRAMEAPQ \ FRQHMWIQ FOSIOU
\XSHIJLHDO

6H LOMFRQXOD FRQ VHYLAR GH + HP DRERI D TXLHD
\ROAMD LGP XQRKIWRTX P LFD SDUD LQADUWDEP LHOR
HSHTIFR P RWWDQGR QHIDAMGDG SDID &'\
SRUWMGDG SDD &' &' & & \ &
P EJHHV
PDIHD QP XQRKIMRTXP LED. L

( YROAUQ SRWMIRUD P HH/ GH WDEP LHOR
SUHHO® H DAHEDANQ GH FXDAR FOQFR  DXP HOR
GDQ/P HR P ¥ R GHOMRQH/\ P D RUXBH.DApQ
, P EIHH

' HELGR D DXVHEAD GHP HRUD FOQFD 6HMAR GH
+HPDR®ID PRAIIFD GADIQUWR D /IQRPD
PXMVEQR G RO@V 7 O IRV  IXQIRCH
IRIFXGWUSIFD RP Wi P HRWH DM H LQAD AF®&V GH
JIPAWELQD AFRVGH GDV J (9 GDV  \
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GHOIWKSR GH®RV @Y RP DV PXVEQHRVGHRO@V7 ) XH
GHAVD HY HOF R SRU$ QGEHIW6X QRP EUHKDRH
UHHHAD DOSDUHAGR GH \K IRWP D WP RIDOFRQ HD
\RP ELHR GHBRVKRQIRVGHNILG Q

5 HSURHD HOWER P £VFRP ¥Q GH@Y RP D FXVEQHR
GHRO@V7 H  GHWRGRV®V QQRP DV FX\VEQRY
SUPDUR\ HD  GHWRGRVARV/ LQRP DVQR + RGINIQ
3UHHIM XQD LGAGHAD P XQADOGH D FADWRVSRU
P LQpQ GH KDEMIQMY/ H/ P EV ILFXHOM HQ @ B R
PD GFDE GH YIGD SUHERPIQDQGR HQ HD\HR
P DFXQQR FROXQD SIRSRIAPQGH HVDXQR /D
HEDG GH @ SCAHOM G-DFDR SIHHOEGR DRV
FRIQAGHFRQ MH SXHWD SRU. DP KR+ \ FRO
aH DR/ SHRGQIHHARQYDW \ FRO
@V FXDBV HYIGHIADURQ HY 9 HoH XHD SUHGERP LQIR HD
IQAVIGKRVP HRIWGH DRV ' HLIXDOIRWP D
HD 9 HH XHD @ WHDANQ KRP ELHP XMU IXH GH

P LHQADV TXH @ GH RARV LQYHMIDGRIA/ FRP R

=DPER ( \ FRO IXH GH $ QYD
P XQADOSUHERP QD HQ W D QHIWD FRIGAGHIGR FRQ
® W} D GH @ SDAHIM GHOFD\R SIHHOEGR \ FRQ BV
DRV REWILGRY SRU %DM HQ 9 HH XHD
(V GH FXUR LQGROOM HYROANQ GDM GH P RVR
GFDEDV FRQXQD\RELWIGDGD  D®V DRV

6H REVFUD IQIOMGR GH QQRAVRY DABLFRY
QVSXHWRY HQ EDQCD D ® @UR GH @ XQuQ
FBIGAP IFRGAP D / XHIR \H HWHGD D @
HSLGHP LV HY RAMRQHVIRWP DQGR @RV P LRIRDEVAHRY
GH 3DX\WIHJ H KISRGHP LV &CQFDP HOM
DSDUHHD HEXHOAD® HIM SDUKH/
HIWP DRGHAP DAYRV  SOFDV |\ WPRHW FRQ
WQGHGAD D @ XBH.DApQ HY YDUDV SDUMYGHORXHLSR
/ DYDUDQM | RIEXGRARSD  HVXQD YDUDQM DD GH
P LFRVVI XQIRIGH/ UBURHD HD CGHBRVDWRY
D QYHDO XQADOHYR . CPIKR + \ FRO
VHXGR MPL@U DO REMJCGR HQ &DUDFDV
IHHXHD SRU * DPH@ED $ \ FRO 6H
FDUDAMU] D SRU XQ LQLOWGR GH @ RAMVRY DABLFRY
SHURIEXQUY | IRIEX@H FRQ GHMAKAANQ GO
IROPX® SIRR 3UHHID XQD P RUWEAIGDG D QYHD
PXQ@DOD®Y DRVGD DO  \HYQHHMGR
GHO® HIHPHDG  MHXR VP LOUD ® REWMICD
SRUYHEHIDQ < \ FRO aH HQ 9XHIRV
$ LWH/$ UHMOD\ SRU* DIPHXADS$ \ FRO a&H

HY &DUDFDV 9 HH XHD &OQUFDP HOM \H

SIHHOEQ SESXOV \ OMRQY DFQHIRWPH/ TXH
DYDJDQ D SOFV LQIOMEDY FRQ DAHOMDApQ
IRIFX@U SXAHIER RUJLQDUDRSHAD

( CADIQUVAFR \HEDWD H) @ FOQFD KIWRSDR®I D
pa

( CADIQUVAER \HEDWD HY) @ FOIFD KIWRSDR®RI D
\ RARVARP R LQP XQRKIWRTX P LFD UHRWGHIDP IHOR
G-DIHY GDUHHBVRU GH RO@ 7 3&5 ELRSMD CH
PGX® pWD HWAERV  [PDIHRQIEFRY \
GHP DRVRSID ( Q HAD YONP D SXHEHD HFRQADUH
@V WIXIHOMY KDI) JRV DAHQMOANQ SHUIRIFX@U
£UHDV SHIXH DV EQQFDV MQ HWAKRXDY DSHIMUDV
SHXGRIRIFX@H \  SHRV WP LCDBYV 6X
WDEP IHQR FROWD GH YDUDV RSARGH/ WLDSXWDV
WSLFDV R VP LFDV GH DRXH.GR DO HWEGR GH @
H HP H30G MHIGR BV REMWYRV GH <M UHELEDU @
SWIRIUAMUQ GH® HYHP HIDG SIHRHYDU\ P HRIDUMD
FDIGDG GHYLGD UHEXAU® FOUWD\MP RUDO, DXP HRU
HOWP SR QEWH GHHI HP HEDG ( CSLRHOMPDR
GHRWD ® GIFXGEG TXH \H SUWHO® SDD HD
ADIQUVARR GH HAV QRSOMDV FXEQHDY |\ ®
IXQEDP HOEO TXH LHXOD @ FRUHDANQ FOQFR
KIMRSDRQIIFD H LP XQRKIMRTXPLID \ @
FRROERDANQ  HOAMH  GUHMOMY  \HYIARV
' HPDR®ID + HP DRI D SDD XQ GDIQUWAFR \
WDEP IHOR FRUHAR\ RSRUMQR

&21&/86,21(6

/ DO LFRVVI XQIRIGHU-BURH® HOAER P £VFRP V0
GH @JRPD FXEQR SUPDUR MHYGR \X YDUDQM
IRIFXGWRSD P £V DIUAMYD \ GH SHRU SLRQUWER
3XHEH P X@U GLYHDV HMGDGHY FOQLFDP HOM  SRU
@® TXH H/ QFHOUR P DOMHJ XQ DOR QAFH CH
\R\SHKD 6H URDOD @ [P SRUECHD GH® FRUHDANQ
FOQFR SDRQJILFD SDUD HOGDIQUWR FRUHAR GH
@ MIRPDV PAVEQRY \ @ LOMXUIDAPQ CGH @
WLDSXMWFD DGHRXDED  LIXD® HOM @ QHHIGDG GHD
WDEDR FROMQR HOAMH &V GUHHOM/ \HYHARV
GHPDR®ID \ KPDR®RID GECG D ® DWW
P RUBICDG GH MWD HMGEDG HY QXHMAD UHILQ H
SDUM SRUUHAD\R GH @ WLDSXWAD RWILCDGR SRU
@V LHIXMVRY SUHYIRV GH UHDT) DU DOXQRYV HWXGRV
FRPR 7RPRIDD ,QPXQRKIMRTXPLD HMH
RWRV D YHH/ [P SRUEGV SDID QXHWAR WSR GH
SDAHOMY/ \ SDWBD @V FRQAARGHY GH QXHWMRV
KR\S\IGY

5()(5(1&,%6%% ,2*5%),8%56
.DPIR+ 0 LDIDNL7 0 \FRUV) XQIRGH/ DG
6qD) 6\QARPH 8SGDM/ DQG 5HZ R
EXUHN7KHDS\  &XW 7 UDW2 SWRQY 2 QFRO
-DQ R Vv
z
&HIRY/ 6NQ /\PSKRPD 7KH LOX\WDMS

UHSRUWH GH FI
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IXIGH : LB %DANZ HD

YD®( O DUA 5 0 LFRLV IXQRGHY ( WYGR
FOQFR SURVSHARYH HQ XQD FRKRUM GH SDAHOM/
YHH RDQRV ' HP DRO® HH

*DPHEADS$ +HQQH 0 0 DFEQ* * DFD
5 9D ( 0 LFRMY IXQIRICH |RIFXGRAMISLFD
HIYGR FOQUFR SDRPUJLIFR  HD SDAHMY
YHH RDQRV ' HP DRO® HH

YHEHIDQ < *W@PD 0 $UDVO 7Ud &
*DIADUA - O LFRMY IXQIRGH |RIFXQRARSD
XD YDUDQM DIUMYD' ' HPDR®ID
$ UHMWD

WDW 5 0 DAXPMD 0 0 IRRDEVHR CH
3DXWIHJ XQHSUQP R SRUHIRU ,-' 9/

5 HYIWD & LHOALFD GHO&. RGILR GHO «GFRVGH WEGR = XDk

R IBYO-' 9/B B

6XEWCH ' IDIQRUVR PXVEQHRXVOP SKRIG
LQLOMDM/ $ YIVKDODSSURDAK VR GLLTHHQADO
GADIQRMYDQG NQRZ BGIH 6SUQIHY

ILAN 9 ' HPDRSDMR®R\ $ = $
FRP SUKHMYHJIXIGH 6SUQIHJ

=DPEDR( (Q 3 ' H/ XFV' * DIPEHW5
) R <ALV H WOFRUSUU-D HY @QIRP DV FXVEQHRY
GHRO@V7 5HY ( GRARQ %RP H3 ( BPARQ -
%RP H3 ' NSRQE®T  HD
KWBV ELRP H3 XQQHAHEX Q ]DP ELDQR KW
PO

VAFHQHE XQGHU& & %< 1 & 6$

Pa

UHSRUWH GH FI
'LFLHPEUH S¢J
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$75,$/ 0<;20$ &$6( 5(3257

* XWIYRYVDSWMD 5 RPHR 0 DUD( * RQY¢®] , GADUM 0 DOXHOBXEDEQ
( UNDO RHR $QUDD8 WEDHD

QRO RQ &HMR&OIR=XID 8 QYHMGDGGHD=XID
BHIYLAR $ XWGQRP R+ RWSIMIOS QYHIMEUR GHO DUDFDIER

/ RVDXVRUHY GHROUDQ QR WHUARQ CRVR GHLOMLY

25&,"
25&,'
25&,"
25&,'
25&,’

&RURSRQGHHAD QHDIRCGH JP DORP

5 HHEIGR
$ F-BWICR

5(680 (1
, QARGXFAQ / DP D\ RUD GH @V QHRS@MDV FOUG DFDV FRUHSRQGHD D WP RUAVSUP DURVEHLICRV \ GHIAR GH HiM
JUKSR @ P £VIUHXHIMH/HOP [ RP D DXUFX@U 6X SIRHMIAUQ FOQFD HVP X\ YDUDE®IHY UIHDApQ FRQ X XELFDANQ
WPDFR \ PRYIGDG 2EMIYR GHAUEU @ SIHHIEAPQ FOUFD \ HROANQ TXWAIIFD GH XQD SDR®ID
FDLERYDAX@U LQUHXHOM ' HAUSANQ GFDFDR 30AHOM IPHIQD DRV TXIHD FRQXOB SRU GHELOGDG
SWRIUALYD FDQWQAR \ GAVQHD DOHMXH] R GRGH KDFH XQ P R DRXGH D FDWGEU@RIR TXIHD SUDPAFD HRRFDUERIWDP D
GRQGH\HDSUHAD P DVD LQADFDUGEDD +P L RP D' DXURX@UL] TXIHER REVWXFAUQ \VHYH.D GHOWDRR GHHIWDGD GHOP
LQUKI LALHQALD DRUAFD BivH LQUKI LFHOAD WIFX\S GHD BH GMXQAPQ GIDWNMAFD GHI ' BYH ) ( VDR LQGXFAUQ
DQHMAMED JHH.DOVH UHD) D DERUEDV WDQUHBVEO DSHIXWD GHIRUEP HQ RYDO IHHAQ GHP 1 RP D DXUEX@U DSHAR
JHDAQRR GH [ [ FP \ UHMMpQ GH® YEOX® DXURX® YHOMFX@U ( YROFUQ\ HRADWGERIWP D SRRSHDRUR
QRPPDO \ HILKDQGR DO PR GD SRWRSHDRUR / D EIRSMD FRQWPp PI[RPD DXUFX@U &RQFOMRQY (O
QADIQUVAFR RSRUMQR GHOP L] RP D DXUFX@UWHTXIHH GH DOB \RVSHKD FOQFD\ H SHWAD GIDIQUVAED P LHOADV TXH
X WDVEP HQR GH LQWYR H/MHP SIHTXUWASLFR / D HYDOXCAUQ SUHRSH.DARUD HY 1 XQGDP HVEOSDLD RUHQBUHORWIHY
\ SUHEHAUHOFRP SRUEP LHOR ELRPUILFR GHHIRVYP RUAY
3 DDELDVFOYH WP RU P L RP D FDWEDR &29,'

$UBT5$&7
, QMRGXPARQ 0 RWADUEDF QHRSMWP VDIHEHQIQ SUP DY WP RY DQG Z IMWIQ WLV JURXS DWIDCP \ [ RP D LVWHP RWV
[UHTXHQW , W FOQIFDOSURHMRQ LV KLIK® YDUDE®! G-BH)AQ) RQ IW GFDARQ MJH DQG P RELOW 2 EMPAYH 7R
GHAUEH WH FOQIADO SIHHMMRQ DQG \KWLFDO LHROMRQ R DQ XQFRP P RQ FDLGIRYDWX@U SDKR®I\  &DH
GHAUSWRQ $  \HDURWS |HP DB SDAHIASUHHIMG Z M SURIUHALYHZ HONQHW I DWIXH DQG G \SQHD RQ H HIARQ
I RURGH\ HDU 6KH FRQUXOMS D FDUAR®IIMAZ KR SHJRUP H3 DQ HRKRFDUARIWLP  Z KLIFK UHYHD®G DQ LOADFDUGELDF P DW
D SRWE® GIWDMDOP\[RPD VAYHH GIWYHIMFX@U LQGZ WDORWREVAKPARQ P IG5 DRUAF UHIXUMMRQ P LGB

WFX\SIG I XUIMPARQ P LG5 UIKWYHIMEX@U GIDWRIF G MXQPARQ DQG DQ HWAARQ | LDAARQ RI * HOHDO
DQHINHMD Z DV DGP LOMMHG $ WDQWHBVEODSSURDAK Z DV XVHG WH |RUDP HY RYD®! Z DV RSHOHG  DQG WH DWMDO
P\[RPDPHWUQ [ [ FP ZDVUMAWMS 7KH DMRYHQMEX@U YDOH ZDV DOR H DP IGHG

RU
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3RWRSHDWYH FRXUH DQG HKRFOWGRIWLP ZHH QRPDO DQG WH SDAHOW ZDV GMKDUHS RQ WH \HYHIN
SRWRSHDAYH GD. 7KH ELIRSM FRQLWP H3 IWZDV D P\[RPD &RQFOMRQV 7P HY GDIQRMY Rl DMDOP\[RP D
UHTXLLHYD KLIK GHIUHHR FOQUFDOVKVSLARQ DQG GLDI QRVAE H SHIMH Z KLB W GH LQWYHWHDW? HOALY D D, V\XUILFDO
3URSHDAYH HYDODWRQ LV HAMHMDOIRU GHMP LQIQJ WH RWILQ DQG SUHAPAMY) WH ELIRRILFDOEFKDYIRU R WHH

WP RW
. HZREL/ WP RUP\[RPD FDWEDF &29,°

,1752' 8&&,”" 1

/ DV SDR®I DV FDLERYDWXOH/ UBLHHERQ XQ
DR GDIQUWMR |\ WIDSXWR XQD SUP D
DSQFDE®! D @V P DVDV FOUSDADV 7 WDV \X GHAMAALQ
| UHEXHOWP HOWM LOA.GHMZO HOSUCGH.SDOHAR WDGLFD H
GHIQU\X HARRI D GHAR GH @ FXDO®Y \MP RUW/
FDLG DFRV FRQUAIM HD XQ KDAD) JR LQUHRXHOM / D
P D\ RUD GH @V Q-RS@MDV FDLG DFDV FRUHBRQGHD D
\MP RUH/ SUP DURV EHQLIQRV \ GHIAR GH HWM JUKSR
@® PEV IUFXHOM H/ HD PIRPD DXUFX@U 6X
SIHHEALQ FOQFD VP X\ YDUDE® HQ IHDANQ FRQ
X XEIFDAPQ WPD*R \ PRYIAGDG \H SXHH
PDQUHMU FRPR VQFRSH HPERIDV VAP LEDV
IQXIIAHAD FOWGDAD R IQFOOR P XHWM \WELD
GO  ( OREMIWYR GH @ SIWHIEANQ GH HIM
DR H/GARUELU® SIHWHEANQ FOQD\ LHROANQ
TXWAJIFD GH XD SDR®ID FUERYDFXOU

LQ UHXHOM

' (6&5,3&,” 1" (/ &$62

3CAHOMIFP HQQDGH ¥ RV TXIHY FRQKGM SRU
GHELOGDG SLIRJUALYD DWMQID\ GVQHD GHHUXH] R GH
XQ ¥ R GH HYROFANQ ( Q @ HYDOCANQ FOUWERPILD
VH DXVEXOM XQ VRSB MMMAFR \ \H UDOp XQ
HRADUWERIWP D WOQWREAFR (WM YOIP R UHHD
XD PDD LOMDGDAD \KIJHMWYD GH PLRPD
DXUFX@U L TXIHER DWRADED D XQD REWWKFANQ
\HYHD GHOWDRR GH HOADED GHOYHWIFX@ [] TXIHGR
9, $QARDPHIM H HIGHFAW LOWIIAHAD
DUUARD\ WIFX\S GHD GYHY QM XQAUQ GDWM@AD GYH
GD YHOURX® GHHKR 9' \ XQD IWDFApQ CH
HHAPQ ) ( GD ILIXUD

/ RV HAXARV SURRSHDRURVY UHYHDIRQ XQ GHHAR
YHOADWRUR IHIMPRYR P RGHDGR HY @ HALLRP HAJD
\ DUMIDVFRUIRQDUDVMQ GMRQHVHD @ DQILIRIWD D

YOV DOHAMAMD JHOH.DO FRERADANQ GH FDMMH/
LQYDMYRV\ HWMRBV P HAGDV GH DWBMD @ SCAHIM
SURHIM KLSRMMQ VRWMILGD GXUDQM @ LQGXFAHQ
® FXDOH PDQHY FRQ \ROARQHY FUMBERGH/ \
QRIDGHDID (O SIRAHAP IHOR TXWAJIFR \H
UDOu PHIDOM XQ CERGEDW WDQUBED FRQ
DSHYXUWD GHORUIP HQRYDO 6H HHAMU @ WHHARQ

) LIXWD (FROWRILP D 7XPRU LOAMDXURX@U
0 TXIHER

GOPIRPD DXUFX@U\ @ UMMuQ GH @ YEQX®
DXUPXGRYHQMEX® YHOMEX@U  MQ  UHIXHIU @
FREFDAUQ GHXQ SDUKH ( OAHP SR DQHWAMER | XHGH
KRIDV HOTXW/AJIFRGH  KRUIDV\ HOGHALRX@ANQ
HWDRSUUD &(& CH PIOOWRY FRQ XQ
SIQDP IHQR DUUAFR GH  PIQX\RV 30D HIR \H
DGP LlQVWDLRQ 8, GH KHSDUQ F GH
FUMBERGH WHY XQCEDGHY GH FRQAHWDGER JEREX@U\
WH/ GH SOWD IIHWR FRQHDR / DV SEEV
KHP WDV FDBX@AV | XHRQ GH FF\ @ AXUMY
aH FF WDV @ DGP IQVADANQ GH IXWRWP IGD
" XUDQM HOGRSIQ DP IHQR \ \DOCD GH @ &( & WH
REVHYU XQ WD DGR HBPARFDUERILEI IFR FRP SDAE®!
FRQ GMuQ \XEHSIFEWAFD @ FXDO WHYILAL WDV @
UAMFAPQ GH@® YRGP D\ HODSRUM GH ELFDLEERQDIR
P DOMAHER XQD FRUHHANQ FROAXD GHOHTXITEUR
KIGRHPPAROANR SRMMR FDBIR PDIQMR |\
FAGREDH ) ICDPHOM \H FREADIRQ GHIDW/
P HADWWQIFR\ SGXUWOGHHKR FRQF\ HGR HODRR
TXWAIIFR MQ RWDV HHQWDOIGDEY /D SIHD
TXW/AJIFD FRUASRQAN D XQD PDWD GH DSHAR
JHDAMR\R CH ™ ™ P GH\XSHJIAH @D
FR®U SDLER RVFXIR FRQ £UHDV EQQTXHAQDV ) LIXWD
/ D SDAHQM IXH HWEDGD HQ) HD TXIUulDQR
WDV FXP SQU HOSLIRRFR®R HIMEEGAGR $ X LQILHR
HQ @ 8 QEDG GH &XIGDGRV ,QMMYRV 8 &, \H
HOQFRQAMLED KHP RAGEP IFDP HQM HMEE®!  SURMpQ
kU
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DUMIDOGH PP+J\ IUHXHHAD WG DD CGH
GP \ MOWRSRUMYDWRSIHRU

YLIXWD ([ RUAMYGHOMP RU

' HGH HDOSXQR GH YIWD LHSILDRUR  SHP DQHAu
HXSCHFD FRQ \DMWDAUQ GH R JHR GD
PHIDQM PEVDWD GH WHYRUR D/ PIQ /D
DXVEXOEANQ FDUERSX® RIDU GPRWL  XIGRV
FDUS DRV UW LFRV MQ \RS®RV\ P XUP XQAR YHIEX@U
FROHYDGR MQ WXIGRV DIUHIDGRY / RV GLHIDWV \H
P DQXYIHRQ SHP HEGV FRQ XQ JDWR KHP £EWR
LQIADO GH FF 1 HXWRQJLEDP HOM \H P RWALL
FROERWDGRD FRQ GRBUVREAFR FROARDGR \ MQ
Gd [AWIRDO ( OHBRARDWERIULP D ( &*  LQADO
HYLIGHOAP DXVHOAD GH RQGD 3 FRQ UWP R UHIX@U
' HELGR D HBMRARV GH EWDGIADUED FRQ USHRXMQ
KHP RACEP LFD \HUHTXLL HOX\R LOWAP WM GH XQ
P DUFDSDRY WDQWRUR $MP WP R @ GXUALY IXH
GHBHAHOM GH GXUMEARV \  UHTXWy  H SDOMpQ
FXIGDGRD GH YROPHD HIYQ @® WHSXHMD
ARRMISID ' XWDQM HD VHXQR GD
SRWRSHDRUR \H I[QAp FREKLACD SDWD P WIDU @
HSXHMD LQ @P DRUD H @ ] RCD GHOGH HAR \HB\EZO
$ QM @ SHMMWMIAD GH @ DXVHIAD GH RQED 3 DO
WLRHJ GD \H DGP LQMADURQ FRUAFRWMLRIGHY SRU
KRUV\ \H SWRIWP 1 HOP DUFDSD\RY HD P RGR 1R
SDUD P DOMQHU @ | UHRXHOAD FDWGDAD HOAH \
GP \RBHKDQGR XQD KIEHLDApQ P IRFEWEFD
$ QARDP HOM XQ H3PD GYH HQ HO PLHPEWR
XSHIRU GHHKR W WRMy FRQ HPERV
SRMARQDBY 7 WDV @ P HRUD FOQFD \VH LHALDURQ
@V GHIDW \ ® WARIWD GH WU GH ARQARO

-

RY

MMGHAp SDUQIXIPD SX®RIU |\ £QIXBV
FRWR! UQIFRVEUHY MQFDLERP HIDAD ) LIXWD

YLUXD 5[ GHWUY SRWAHALDGD GHGHDWY

$ OTXLQR GD SRWRSHDWRUR \H UHAL)L HOP DUFDSD\RV
WDV QRP DI DUH HO( &* \ @ KHPRAQPID 8Q
HARFADUERIWDP D GH FROAMROFRQILLP i @ URROANQ
GDGHHAR \ XQD IXQANQ YHIMFEX@U SURHYDGD
) LUXWD  / DSDAHIMHYROARQ | DYRIDEGP HOM\
HILA{I DOWSWP R GD SRWRSHDRUR ( O HAXAR
KIWRSDRQILFR GH LQWYR FRQILLP 1 HOGDIQUVAFR GH
P 1| RP D DXUFX@U

) UXWD ( RADWRIWP D SRWRSHDRUR

' 6&86,” 1

/ DV P DVDVFDUG DFDVUHSLHAHQQ XQD SDRARJ D GH
EDND SUHYDBAD JBREDO 8 @D YH GHFDUEGR HD
RUWHOP HEMEBMR HO  GH®&RVWP RUIW/FDLG DRV
SUP DURV \RQ EHLICRV GHOAR GH HWM JUXSR  HD
PURPD DXUFX@U FROQMM H HO KD} JR PEV
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[UHXHOM VHIXIGR SRU@RY @SRP DV\ | LELRHIWRP DV
6X LQAGHAD H/ PDRU HQ HOVH R 1HP HIGR
FODAMJVARD TXH FRIQAGH FRQ HD DR FOQIFR
H SXHWR  $ SUR] LP DEDP HOM HD GH Hv
Q-RSMMDV \H GFDT D HQ @ DXURX® 1] TXIHED HD
H) @ GHHKD \ HD SRUAHQEMI URAEOM HD GV
YHOMPEX®V
/ DV P DQUHWEARQH/ FOQFDV GBHGHD GH @
XEIFDAPQ DQDAMP LD HOWP DR \ @ P RYLICDG
WPRUIDO /RV VORPDV YDUDQ GHGH HWEGRV
DMORP EWFRV  KDWM® FXDGRV GH  LQUKILAHAD
FOUGDAD (WD WO FRPR \H P DQUHIN HD HWD
SDAHOM 1 R REWVEQM @ OMDMWD USRUD RADV

IRPPDV GH SIHHQEAPQ TXH LQFOA HY HD DWTXH
IVTX«P LFR WDQUWRUR LQDUR DIXGR GH P IRFOWGR

FRQ HBYDAUQ GHOVHIP HOR 67 REVWXFAUQ YDIYX@U
PIMDO KISHIMMUQ SX®RQDU  WRP ERH-P ERID
SXPRQDU VQFRSH/  DUWIDV \  VORPDV

FROWAMARQDBY FRP R DWMID DQRWH 1D\ S«UEED GH
SHR / DP RUBOGDG RSHDRUDYDUDGHD DO

\HIYQ @V GMAQBY \HIHY USSRUEGDY @ TXH \H
FRUHDARQD FRQ @ HYROXAQ I DYRDEGI\ HILHR G-D
SDAHOM MHQGR @V UHXUHADV GO SDD FDWRV
HEREGFRV\ KDWB XQ HIDPIADH  &RQ
IUHRXHQAD VH UHTXIHH @ XW} DApQ GHXQ SDURKHGH
SHIFDWER R GH ' DARQ SDID FRUHIW HO GHHAR
\FBVEOURMGXDO RADMRQD® HWM HOGDF R HWAKRXDO
REQID D UHDT DUXQD UHSDUDAHQ GHD YEYX®D P WDO
( OFD\R UHSRUEGR GHWEFD @ DXVHOAD GH QHHIGDG
GHSDUFKHY GH SHIFDUGIR GDRJQ R UHSDUDANQ P DO
D SHDUGH TXH @ QMDD USRUM VX X\R | UHFRXHIM

( OFRP SRUEP LHOR FOQFR GHHIMFD\R FRQRUGL
FRQ @ UBRUECR H) @ OMDMWD $ O LHSHAR

0 MRIDQRYDHADO DI LLP DURQ TXH @ SHMMMAD
GD6$56 &R9  HQ HOHOGRWIR @RV P DRYIDIRV\
OV ROX@V WP RIDBY GH Q-RSOMDV FOLG DAV \VEQR
EHQUIQDV FRP R P DIQDV  SRAJD HAEU IHDARQDED
FRQ HOLQFUHP HR GHHMRV WP RUH/REVHYDGR WOV @
SDQGPID (WM DXP HQR  SDUAFX@UP HOM QRRUR
HQ GV P L RP DV FDLG DFRV KDWI HODF R \XJIHH
XQD WIGHOAD KDAD XQ P D\ RUUHIR GH GRDULREU
Q-RSMMDV FDLG DFDV HY SCAHIMY FRQ DOWRHEHMY
H &29,' ( WRV KDIDJ JRV SOOMQ @
QHFHMGDG GH SIRIXQA] DU H) @ LQYHMWIDANQ GD
WP D\ UHFRORBUQXHYD HGHIAD AHIAILFD

&21&/ 86,21(6
( OGDIQUWAFR RSRUXQR GHD P If RP D DXUFX@U

WHTXIHH XQD DB \RSHKD FOQFD \  SHIAD
ADIQUMARD MHGR X WDEPLHOR GHIQWWR
HIMREP HOM TXWASIFR ( O DERWGDM WDQWB\EO
WP SLDCR G-P RUAlL P IMJDU @ P RUELP RUBKIGDG \
DWHIXUDU XQ H FHBOW SLIRQIVAFR D @UR S@IR MQ
UHRXUHOADY 3RURWD SDUM @V HYLGHIADY UHAHOMY
TXH YIOPX@Q @ SHMMWMAD WX@UGH6S$ 5 6 &R9
FRQ XQ LOAHP HIR HD @ LQAGHAD SRWSDQGHP LD GH
HIVBV Q-RSMMDV SOOMQ XQD SRVE®! FRUHDANQ
HARSDRI«QFD (WM HALDUR  HBIGHP IRPJLFR
HP HIHOM KDFH PDQGDRUR SIRXQA]DU HY) @
LQYHWA DAQ FOQLFD SDLD HFDUHHI BV P HFDQLP RV
P RBFX@UH/IP STFDGRV

5()(5(1&,%6%% ,2*5,),8$6
)USS * 6 QFRSH SRU PLURPD DXUFX@U D
SURSUMMR GHXQ FD\R FOQIFR 5 HY 8 XJ &DUERO
H G DGR
YRMQ) $QTX] ' RDARO 9HID3 5DIDHDS
9WAF 0 \ /DRJ 1 7XPRU AGDR
HP DWDIDGR QR VRGR ® TXH SDUHFH HV 5 HY
IOQMDP  FDUERO ' 2,
5,$&
[ 1BYDRDO 6CQKH - $FRWD*  &LUXHIMY -
2D + \ 50P@ 6 O [RPD DXUFXQU
JTXHER FRPR FDX\D GH DAAGHOM FHIHEWDO
IMX«P IFR WDQMWRUR H LQDUR DIXGR CH
PIRDWER FRQ HBYDAUQ GO 67 5 HAMD
&R®P ELDCD GH&DUWERBRI D
KWBY GRLRU MATU
2@HR& , ODH - 5RA®XH ) 5DP@H &
OHR + &DWAR& ) XHOM/( / DKVHD- O LLRPD
DXUFXQU [TXHGR JUDOM TXH FDX\D
REVAKFALQ YDOX@U PIMDO  KISHIMMuQ
SX® RQDU\ WRP ERHP ERID SX® RQDU 5 HY &KIO
&DUERO
+HIHD) /UD-( /UD-& 6XOH 0 8@D$
&RP SOFDARQHY  SDRQJIFDV  FDX\DAV  SRU
PLRPD DXUFX@U [] TXIHER YOFKHRU 7 KRV
8 QYH)MGEDG GH&DDERER ) DFXORIG GH & LHOADY
GH® 6DXG ( VPXHD GH & HADV %RP «GLFDV \
7 HFQRQUJLFDV ' HBDUEP HOR GH 6D0XG 3VEQFD
7HQR®ID &DUERSX® RQOU 0 HRGR®ID CH
;QYHMDAPQ HQ 6D3XG -XQR  CH
KWB  KGOKDOGBIQHN
0 MRDRD / 0 DNDRY , * RFKDIRD (
ODNDIRD 7 BWUKERD $ . XGD
6K NKR( +LIK 51 R+ HDUAT XP RWD WU
&29, / UH

kP
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KWV GRLRU @H 3HIFDWGEDA [IXMRQLQD < HDU2 G50 DO
5DWKIG % %) , JHRHO' &KDX&U 0 XUV 2 PW H
+DWDQO 6= , GALGHWO$ WIDOO \ [ RP D 1Q WH R XUV
6KDGRZ R &29,' &RGAGHFH RU Q +RX/ 1HPDQ-6 <RX- (\SRIRO - - DXKDU
(PHILQ) 3DMAQ  &XUKV 6H5 5 ODMD 6. $]DL %0 $PXWM &29,'
H GRL XUV 3QHXPRQD 8 QPDWNQI D / DUH / HW $ WIDO

0 DFKOI < 6D0GO ) ION' / &KHKIN< &KDIWU 0\[RPD ,QM $QIIRO $XJ
< 5 LJKWS WIDOD \ [ RP D5 HP RYDO) RTRZ HG B\ R v
&29, , QHAARQ DQG3RWE® 5 HDWS/ DM

5 HYLWD & LHOW LFD GHO& RBIIR GHO «GLFRVGH| WEIGR = XDk WVAFHMHG XQEHU& & %< 1 & 6$
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, OARGXFAUQ ( OHYHR FHHELRYDAX@U ( &9 H/XQ WDWRUR QHXIRQUILFR FDLDRML] DGR SRU M LOMIXSANQ GHD
IOV \DQIX QHR AHHELDO ® TXH SWRYRFD XQD GMuQ IRFDOR GIXWD HY HOSDUQTXIP D HFHEQFR  $ XQTXH \X
SUHYDBEAD H/ P D RU HY DGXGARV M ( &9 SHALWAD UBUHHID XQD HOAGDG FUWAD DVRADGD D DBV VDV GH
P RUELP RUEIGDG \  VFRXHDV SHMMMMY 6X SUIRHEAUQ FOQFD KHMRI«QHD HP DWDLD @ HAR®RI D \KE\ DRHOM

UHADVDQGR HOGIDIQUVAFR \ P DQHR RSRUMQR &D\R FOQIFR $ GROVAHIMP DWEXAQRGH [T RV TXIHQ SURHW®D FUMY
FRQYXOLYDV | RFDBV GHRCH®Y [ RV TXH HYROXFARGDURQ D FRQYXGIRCGH/ JHIH.DQ) DGOV ARQ GIDJQUVAER GH HBLBBVD
| RFDOVHRXQGEDUDP HOW JHOH.DT DED WDVEGR FRQ R FDLED] HBIQD\ £AGR YDSURIFR  MQ FRQAROGH @V AUMY P RAYR
SRUHORXDOFRQUX® D KRVSMIOASR , 9 GH® GFDIGDG ( [ DP HR I VIFR QHXURPULFR QRWP DO/ D LMRQDGAD P DIQUAFD
P RWAL £U-DV GHHOPH DIRP DIDALD SDUHR RAASIMIOGHHKD\  HOHDRAWRHIAH DRI WDP D HIGHA DAAYLGDG SDUR VAFD
IRFDO. GOWLFDANQ ' VAXMUQ ( WMADWR HYLGHIAD FUP R XQ HYHIR FHHELRYDWAX@USHEEWIFR SXHEH P DQU HAMBOH
FOQUFDP HOM FRP R FUMV |RFDBY SDVDQGR GHOSHAEIGD @ HAR®RI D YDVRX@U / D FRUHDApQ HIAH KD JRV
FOQFRYV QHXURIP DIHD \  HBRARHAH DRIWDP D UADOR @ P SRWEQAD GH FRQUGHDU HiM GDIQUVARR HY SDAHWY
SHAEWIFRV TXH SUIRHEQ FRQYXIRQHY | RFDBY &RQFOMUQ ( WRV HYHIRY \RQ XQD UHDIGEDG ADIQUVARD HQ Q3 RV
FRQ KIMRUD GH FUMY | RFDBY TXIHHY WHTXIHHY DIMOAUQ FOQIFD FXIGDGRWD  HYDOXDARQHY QHXURIP DIHORPULFDV \

HBPARHFH DIRILEI LFDV WP SLDQDV SDID GDIQUWFR P DQHR RSRUMQR \ P LQP [] DU FRP SOFDARCHY QHXURPUILFDV
| X\VMUDV

3 DOELDVFOYH ( YHIR FHHELRYDWX@USHIEWIFR  HSLBBMD | RFDO HOAH DERP DOAD FRQYXMIRQH/ QHXURIP DIHD

$UBT5$&7
, OARGXPARQ $ FHHELRYDWX@UHYHIV&.9 ( LVD QHXURERILFDOGMRUGHJFKDUDAMU] HG B\ DQ LOMUKSWRQ LQ FHHELDO
EBRG I®Z  Z KK FDXVHY | RFDORU GLLIXVH GDP DIH VR WH EWDLQ SDUHIAK\ P D $ GMRXJIK LW SUHYDBIRH LV KLIKHJLQ
DGXOV SHADMF &9' 1V D FUMFDOFRQAMRQ DWRADWMS Z W KLIK WDMVR P REELGW DQG P RUBOW DQG SHMMMIW
VHTXHDH |, W KHMRIHQHRXY FOQIFDO SUIRHMMRQ P DAV WH XQGHOLQ) HARR)\  GHD LQ) WP HY GDIQRMVDQG

3a
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P DQDIHP HQV&QQFDO&DH $  \ HDURTS P DB DCROVAHINSUHRHIMG Z IWK | RFDOVH] XUH/ WBUAQ) DAVDIH  Z KIFK
SURIUHWHG VR JHOHDT H3 VH] XUHY KHZ DV GDICQRVHG Z IWK | RFDOHSLBEM Z LW VHRQEDY  JHH.D@ DARQ DQG WHDMG
Z W R FDUED] HSLQH DQG YDGURLF DAG Z IWRXWORKLHYLQD VH] XUH FRQARO SURP SWQJ D FRQUKGOIMRQ DWD &RFDO7\ SH
,9 KRWSIMIO 1 HXURERILFDOH DP LCDARQ Z DV QRUP DO 0 DICHAF LHRQDQAH P DILQ) UHYHDGG DUV R WIKWSDUHR
RFASIEO HA-BKD®P DOAD  Z KIB! WH HBRARHIASKDIRIUP  \KRZ H3 1RFDO SDUR[ \ WP DO DAMMW DQG \(BRZ Q)
' VAXWIRQ 7 KLY FDVH GHP ROWDMY KRZ D SHADWIF FHHEURYDVAX@U HYHWADQ FOQLFDE P DQU HXADY | RFEDOVH] XUHY
Z W WH XQGHOLQ) YDWX@U HARRI\ JRIQI XQGHMAMS 7 KH FRUHDMRQ EHE HHQ FOQLFDOI LQAQIV QHXURIP DILQY
DQG ( (* UHKAVKLIKQKW WH LP SRUBQFHR FRMGHIQ) WLV GIDIQRVY 1Q SHADWF SDAHQV SIHHIAQ) Z LW | RFDO
VH] XU/ &RQFOMRQ 7 KHH HYHQW U-SURHAD GIDIQRVAE UHDIW 1Q FKIAHHD Z MK D KIWRY R | RFDOVH] XU/ \KFK
SDAHQW UHTXLLH FDUH XOFQQIFDODMARQ DQG HOL® QHXURIP DILQY DQG ( ( *  HYDOXDWRQY VR HXUH GDIQRVY DQG
WP HY P DQDIHP HQWWHUIHE\ P LQIP 1] LQJ | XVMUHQHXUR®RI LFDOFRP SOFDARQY

. H ZRB/ 3HADMF FHHELRYDWX@UHHWI RFADOHBLGEM  HIAHSKD®RP DOAD \VH] XUV GHXURIP DILQJ

,1752"' 8&&," 1
( OWHIR FHHELRYDFX@U RDFAGHOM $&9 \H
GHIQH FRPR XQ WDWRUR QHXIRQJLIFR DIXGR

VHEXQGDUR D XQD DOWMPApQ WEMD GHD 1OR
\DQIX QHR FHHEWDOT XH SURGXFH BMpQ | RFDOR GIX\D

GHOMVER HFHEQFR  HQ @ H3DG SHALWIFD FRQWAM H
XD HMGEDG SRFR IUHFXHIM SHR SRWMOAD® HOM
GYDWEGRD DRADGD D XD  HBYDED
PREPRIWIGEDG \ D VRXHDV QXUIRQILFDV
SHP DQHOM/ $ XQTXH WDGAARQD® HOM \H KD
FROUGHDGR XQD SDR®ID HFOMYD GH @ HIDG
DOXO® @ HIGHAD AHOANLFD FROMP SREQHD
GHP XHIAD \X REXUHIAD HY @ SRE@ANQ SHAEWFD
6X LQAGHOAD DQXDOHMP DED RAM HOAH
FD\RV SRUFDGD Q2 RV FRQXQDP D\ RUMMD GH
SURHIEAUQ GXUDQM HOSHIRGR QHRQDEO (O
$&9 SHIEWFR SXHH FOMILFDUH HQ LVTX«P LFR
LQFOX\ HOGR HODFAGHOWM FHHELRYDWAX@UDUMUIDO, @
WRPERWY GH WHRV YHRRV FHHEWBV \
KHP RUEJIFR FDGD XQR FRQ HAR®RI DV\ P HDQWP RV
[IMRSDRQILFRY SOMEX@H/  $ GUHHFAD GH®
SREQANQ DOXOD H) ® TXH SIHRPIQ @
DMRFBLRVY \ IDARMH/ GH UHJR WDGARQDOV
FRP R @ KLSHIMMy1Q DUMIDO\ @ GDEHM/ P HIVMV
@ HARRI D HY SHIDWD H/ P £V KHMRI«QD (WD
IQFO0H  DUMIRSDADV  FHIEWDBY  FDLERSDADV
FRQJ«QUV SIRAHRV LQ HARWRV
KHP RIGEICRSDADY  WDWRUWQRV P HEEUQRRV  \
FRQAARGHVIHQMADY (WD GYHMGDG HARPUILFD
DXQDGD D XQ EDWR QAFH GH \RSHKD FOQD
FRQAARGCD LHADVRY GLDI QUVAFRVMI QU LFDWYRY

8 QR GH®V SUGASDOV GHD RV DOMXQ SDAHM
SHIEWFR FRQ $&9 H/ TXH SXHH SDIU
GADSHAEIGR R FRQXQAVH FRQ  HMEDGV
QHXURPLI LFDV SUHYDOOWY/HY @ LQI DQAD GHELGR DTXH
Ra

\XV P DQU HWEARCH/ FOQLFDV \KHBD \HJ YDUDEGV H
LQRSHETLFDV 0 LHOADV TXH @RV DCROMVHIM/ VKHBR
GEXVBU FRQ XQ G IAW QHXIRPUILFR |RFDO DIXGR
P LIUDOGH @ SRE@ANQ DEXAD GV Q3 RVSHTXH RV
SXHEHD PDQUHMIU MIQRV PEV WOV FRPR
LWIVPELOGDG GVBLILD FUMY | RFDBV R G LEXQEGHY HD
® DIP HQEANQ ( WBV SURHQERRQH/ DABLFDV
| DYRUHHQ GLDI QUVAFRY HLQHRVLQLFLDBY \BGVFRP R
RUMV HSL@SWADV SUP DUDV P LIUF D HFHDODW/ R
SDLEQMVGH7 RGG

(OHADR HQ HO LHRQRAP IHOR GHD $&9 HQ
SHADWD P SDAD GUHRAEP HOM HY HD SLRQUVER
P MR @ LOMXIDAPQ RSRUXQD GH P HIGV
WADSOMDV \  HADWILDY GH QHXURSLRMAAQ
3RUFRQUIXIHOM UHXOD LP SHDAYR HBYDU HO QALFH
GH \RSHKD FOQFD DOM VORP DV QHXIRPILFRV
| RFDGBY DIXGRV H LQAFDU QHKRIP £JHIHY WP SLDQDV
KHULDP IHQBY  IXQEDP HQEGY SDID FRQWPDU HD
QDI QUIVAER H) @ SRE@AUQ SHAEWD

&%$62 & 71,82

$ GROVHOM P DIFXACR GH PRV GH HIG
SIRAHEHOM GHD P XQASIR 6DQ ) IDQAMR  =XaD
IHHXHD TXIHY FRQWAM SRUFUMY FRQYXALYD ( O
FXDGR FOQFRR IQAp HY GAHPEH GH
FDUDAMU] DGR SRU SDIHMMIDY HQ @ WHILpHQ MWDO
[] TXIHGD GFOWMUY  FRQ SURJURMpQ KDAD HOP LHP ELR
\XSHIRU KRP RDM.DO VHIXIGDV GH DRAYIGDG P RRWD
WQFD G0} DED HQ GRKD H WHP LlGDG MQ DOMDANQ
GHOQYHOGH FRAHAD 3RWMIRP HOM HOHSMRGR
HYROXAIRQU D XQD FUMY WQFR FQQFD ELOWLDO FRQ
WHARYHMpQ RAX@U MDRUWHD \ GAWFRY lpQ GHD
HORQR 7 WDV VU LQILRDGR HQ XQ FHOAR GH\DOG
SUPDUR SHHHIM GRV HHIRV GH WP LMWH/
FDUDAMIVAFDY SRU®R FXDOHGHAG W VK GHIYDALQ\

S5HSRUWH GH FDV\
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KRWSMW@ DAPQ SDDHWXGAER\ P DOHWR HSHADTD DER GHHXKD ) LIXWD

+ [WRUDO SUHIDWEO\ REVWMFR Q DOMDARQH $
@  GDVGHYIGD FXUft FRQ P HQQIIY EDRMIDCD
TXH UTXIU WH/ PHAY GH KRSMIQDAPQ (O
GADURTR SVARP RRU\ HOUHQGEP HQR DFDGP IFR
VHIXQGR ¥ R GHWHRXQEDUD \RQ DGHRXDGRY SDUD @
HIDG $ ® DRV IQAN FRQ FUMY FRQYXQLYDV
| RFDBY EDVR H/TXHP D WLDS«XWFR FRQ R FDUED)] HSLQD
\ £ACR YDBWRR &V HHIRV SHMMMD FRQ XQD
IUHXHQAD GH GRV D WH/ RUMV SRU PR HBLGBMD
I£UP DFR LHIMMOM  6H UHSRUM XQD SUP D P DMLQD
FRQ HBIBBMD FRP R YQIFR DQMAHEHOM [DP LODU GH
UHDYDCQAD

(;%$0(1)2,&2 1(852/" * ,&2
3HR N 3HIPHAR FHEDR P
QRP RRdDR  GHWIDAPQ HAEQEDU 1R WH
HIGHADQ GWRUIDV @ HWP DV PMEQRY $0
HODPHY PHOMEO HO SDAHOM \H P XHWD CRAMYR
FROAHOM RUHQEGR HQ @V WH HIHDV \ FRQ
I XQARQH/ FRIQWYDV DFRUGHY D @ HEDG ARQRPUJLD
P DQAHH XQ DGHRXDGR FRQIEPR YIWXDO |INDALNQ \
WHIXIPHQR GH @ PLUDED HD r |/ RV SDIHW/
ADQHDBY VH HOPXHQADQ SLIHHYDGRV FRQ SXSIOV
DRAIUFDY\ QRP RUHDAWDVD @ O]  ( Q HOMMWP D
P RRU\ HMWYR GHIMIFD XQ SDAHIM QRP RMQFR
\ QRPPRUHQ[ IFR FRQ IXH] D P X\EX@U FRQHYDGD
H ® HAD GH ' DQHY HY @V FXDAR
H WHP LlGDGH / D VHMELAGDG VXSHILADO, SURIXQGED
HME SIWHYDGED HOWH GWR SOQEU HY | B RU ELOWLDO
YDEIQNL QHIDAYR \ @ PDUKD \H HWRXWD MQ

DOMDARQH

358 (96" ,$* 1" 67,&$6

/ D UIRRQDQAD P DIQMAD FHHELDO50 & MP SO
HMGHAp XQ £UHD GH HYFH DRP DDAD HY @ WHILpQ
SDUHR RFASIMIOGHHKD DVRADGD D XQD GLOMIANQ
YHOMEX@U H YDFXR GHD DWB RFASLMIO LSMMW.DO
( WRV KDWY JRV \RQ FDUDRMIVAERY GH XQD GMpQ
HIKPMWDO VHRXQGDUD D XQ HHIR IVTX«P LFR
DOMXR &RP R KDADJ JR FRQFRP VEQM H WD LDO \H
REVHY XQD MQX\RSDAD HAR RIGRP D] LOU ELOWADO
) LIXWD

( GPARHAHDRIWLP D ((* (O
HIMAR  HBRARHOFHDRIWEILFR GUMIO H) YLD
\ WWH R IXH FDOLDGR FRPR DQRWP DO GHEIGR D
@ SUAHIAD GH DRAYIGDG SDUR] WD | RFDODVRALDGD
D XQD GRALFDAUQ LOMP WM GHOUW R GH IRQGR
@DUDD H) ® WHIWQ FHMR SDUHR WP SRUIDO

) LUXWD  &RUMO IDOP DIHY SRQGHDGDHY 7 ) M
GRQGH REVHIYDP RV FRP SRUAEP IHOR  KISRIOMAR
FRQ KDR KISHIOMMR H) WHDANQ D £UD CH
HAH DRP DDAD

YUXD  ( Q @ UHFRQMXAAUQ DUMIDOHD P £[ IP D
LOMMGDG \H REVHYD DXVHZAD GH \H DOGH | OV GH
WDP DV WP LCDBV G-DVHIPHOR 0 GH @ DUMID
FHUHELDOP HAD GHHKD TXHML HIMEQ YLVKDA) DERV GHD
@GR [ TXIHER

75$7$0 ,(172
(O HIXHP D WADSWR DQAFRQYXOLYR DRMDO
FROMMM HQ R FDLEDHBICD D W pQ GH PJ GD
Ra
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QAVMEXIGRV HD PJ PDMARY \ PJ
QRAMUQRV \ £ACGR YDBURIFR DGRV GH PJGD
DGP LQVWDGRVHQ GRUVAYIAGDVGH P J FDAD
KRWDV

YLUXD  5HIMAR H) YULID PRQEMI ELSROU
®RYIWAQO $PMGDG SDIR WD IR0\

GOMLFDAPQ LOMP WM HY £UDV FHOAR SDUHR
WP SRUDOGHSUHERP LR GHHKR

(92/8&,” 1 <" (6(1/$&(

( YROFAUQ , QMKRSMIDUD ' XUDQM
XQD HIMEGHD KRSMIDUD GH KRV HOSDAHIM
SHPDQHU EDR  PRQWUDAPQ  QHXWRQJILD
FROMAQXD 30D HOP DQHR DIXGR GH @V FUMY \H
DPIQVAMT GDHSDP \  IHWMRQ@ SRU YD
IOMYHRD  FRPSOP HQEQGR WX HIXHPD
WDS@MR EDVDO FRQ RIFDEDHSID \  £AGR
YDBUWRIFR ( OFXDAR FOQFR UHP IW1 SURIURLYDP HOM
MQ GREXPHMIUH FRP STFCARQHY  MMAP LFDV
DAARQDBY (RJWDQGR @ HAMELT) DAUQ FOQFD SUHD
D \X HILHR ( O SDAHOM PR XQD DGHRXDED
VRGLDGQAD D @ WLDSXWED LOXNAMGD MQ UHIMADUH
HHQRV DGYHIRY $ OP RP HOR GHODOB KR\SLMIDUD
\H HFRQADED YUIO RUHDEGR FRIQMWNYDP HOM
QMR MQ Gd LAWP RRUH/R VHMWYRV | RFDBY 6H
IQAF \FIXIP IHQR DP EX®RUR SRU HO\HMAR GH
QHXIRSHADWD SWRILDP £QGERH HODWUM SRRPULFR
\HIYQ @ HYROAUQ FOQFD\ @ UHYDOXDANQ SHIUGD
PHIDQM WHIWARY HBPARHFHDBRIWEIIFRY \  CH
QHXWRP DIHY FRQRWP HD @ QHHMGDG GHOSDAHM

' ,6&86," 1

(O HWHOR FHHEWRYDAX@QU H) @ SRED@AWQ
SHAEWIFD HY/ XQD HMEDG P HIRV [ UHRXHOWM TXH HD
DGXORV SHR P £VARP ¥Q GH® TXHWDARRD® HIM
VHFRQUGHD \ FX\ D SIHHMEAQ FOQFD SXHEHSDWDU

&

GADSHAELGD HSHAD® HOM H) @REQM/ \ Q3 RV
SHIXH RV 6X LQALGHOAD DQXDOVH HWAP D HQAH  \
FD\RV SRU Q2 RV FRQ SLHRP LQR GHHHIRY
VTX«P IFRVVRELH@RVKHP RUEJIFRV  $ SHDUGHWX
UHDWYD WDH D SXH3H DVRADUH D P RUELP RUBACDG
VIJQULFDAYD \  VHRXHDV QHXURPJLFDV D @UR SO R
SDUAEX@IP HOM FXDQGR HD GDIQUVAFR \H LHADD
GHELGR D @ YDUDELQGDG GHERVVQRP DV

/ D IIMRSDR®ID GD $&9 HY) Q3RV GIHH
\KWEQAD® HIM GH @ GHODGXOR \ D TXH @V | DARHY
FEMFRVY FRPR ® DMRWFOIRWY \ @&V UHIRV
FWGERDAX@UY PRAIIFDEGY [SHIDV — HMQ
SUHHOMY HQ HWD SRE@APQ (Q PEIR @V
SUGASDBY FDX\VDV HY SHADAID LOFO\ HQ FDLGRSDADY
FRQJI«QVV DUMIRSDADY HMIGRY SURARP EQWRY
LQ HFApQ GHOMMMP D GHYRVR FHWDO, DOMDARGH/
JHQMADV (WD KHMRIHHGDG H STFDWYD QR \R®R
FRP SOFD HOGDIQUVAFR RSRUMQR  MQR TXHVEP EL«Q
KDFHP HORV HYLGHIM HOUHRRQRALP LHWR FOQLFR LQIADO

/ RV KDEDJJRV FOUFRV H) HAM SDAHOM FRQ
P DQU HVZARGQHY | RADBVIQADBY\  SIRIUAHQ D RUMY
JHOH.DQ DDV FRIGAGHD FRQ B GHALR HD HAXGERV
GH HYHOR FHHELRYDAX@UHD @ LQDGAD HY &V TXH
@V GJIIAW QKRQJIIFRY IRDBV \ @V RIMV
FRQYXGLYDV \H UHSRUAEQ FRP R 1RWP DV | UHFXHWMY GH
SIWHOEAPQ  ( Q \HIHVHBIGHP IRPULFDV GH Q3 RV
FRQ DAALGHOWM FHHELRYDVAX@U DUMLDO KDWI HO
GH BV FDRV GHEXVILRQ FRQ FUMY FRQYXALYDV HQ HD
PRPHOR GD HHIR \ HWBV MHPSWIH \H
DFRP SIF DURQ GH \LJQRV QHXURPUILFRV | RFDBY @& TXH
\XEWD\D @ LP SRUEQAD GH LOFOXWU HD$ &9 HD HD
QADIQUWER G HHIADODQM FRQYXOIRGHY GH QXHYD
DSDUFANQ FRQ IRFDIGDG FOQIFD (MM WSR GH
SIWHQEARH/ DABIFV  FROQMEXH DO WHR
ADIQUVARR \  SXHEH HADVDU @ FRQILLP DApQ SRU
QXWRP DOHQ

' HGH HD SXQR GH YIW® FOQIFR  HOSDAHIM
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