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HKMYUR H WEWLIRQ FROFOMRQHY AHWI LFDV GH @V XKDV
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&RP XQMB 1zt v \KEWD D@ XUHAD CH
XQD WRNFD FRFUAD \ 1®] LE®I SDLD FRP EDAUHD
IDAMWP R ' [P IMIRY LOUMMHD TXH B FRP XQWV
GEHD EDDU VK DFRYQ HQ XQ DQ @4V P DY WD
GRAMD WXIRR CADURDURDERYP LOBQM/
IRPDCRV HOAH @V PDODV \  RJIDQIDU
SHIMMMP HIWM D &V \WDEDNIGRIHY ( [ STED TXH
)UOM 3LRBIBUR 8QCR \ ) UM 3RSXQU
$QUDAMD \RQ SIRFHRY IQMFRQHREIRY TXH
GHEHQ DEDBVEWH D @V ARQAARQHY QOARCDBY HD
XQRV SDIVHY/ H/ SURIMIUD @ XQAEG RELHD HD
RARV @DIDQ DLP SIDFRQFCP SHUGQR IXH] DV
G-P RAU WDV $ GYIHIM FRQAD H/TXHP DV WILGRY
\ HORWP DDP R \ G DYE HIYADJOV IRP DV
QHAROBY GO IDAWR SOD  QHWDT DR
HLE P HOM
( QHIBLH P EX® GHHWMARXUR ' P MRY D
PDHD GH FRFOMyQ \KEIDYy TXH @ 3«
XQDQIP LGDG GHEH VHU FRMGH.DED ARP R XQD GH
OV FRQAHRQH P i V 1P SRUBQM/ SOD IWROHJ
FRQ p[ MR HOSURE®P DSUGASDO P i VIQP HADR
G-DP RYIP HOR LOMQCARQDOGHDSURBYIUDGR

SGRR GHVDULRIR GHOMMP D FDSLVEOWE [P SHIDDWD
< HHDQ QAV\ HDVWAMY QRVVRQ YLIHOWVKR. SDLDP LLDUHVDY
FROADAFARQHY EQR HY HOFRQXQWR GH @ FDGHD FRP R VWP D
FOSLMEQWEY [P SHIDDAMY HQ FDED HVDEYQ R FROXQR GH HUDERQHY

HQ FDGD SOVR EQRTXHGHSDVAY FROAQHOMY R XEFRQWOHIWMY

( VDV FRQADGLFARQHY HWQ GHMLP LODGEDV SRUM EDVH HRQY P LFD
SDUAFX@LP HWM SRU HOGHVDULRTR GH @V [XH] DV SURGXPRYDY TXH DO
HOWDU HY FROADGAFAYQ FRQ @V WHDARQHY VRADBY GH SLIRGXFAYQ

DELHQ XQ SHURGR GH IXHIMV FROADAFARQHY VEQR HOAH @V FIDWHY
GRP LODOMY HWH M FRP R HOAH pWEV \ @V FOMHY H SGREGDVY \

RSUP LGDV TXHSXHEHQ GHLYDUHQ SURFHVRY LHYROXAALRQDURY

< FRP R ® KHP RV YHIIGR H SRUIHXGR HQ @ UHYIMD 8 QLGDG \
/ XFKD\ HQ 9 DQIXDLED 3URBMIUD @V FROAMDGFARQHY LOMEXUWXHDV
H LOMIP SHIDDMV VH KDQ H SUIHDGR GXUDOM @ JHMYQ GH
FROAMXIGDG QHRIEHDO GH @ HARQRPID \ @ SROAFD FDSLVEOMED
LP SHIDDWD GH @ u7 VEQR GH$0 / 2 FRP R GH &@XAD 6KHP EDXP
30UER VEQR IHSHAR D GV [P SHIDOWEY QRUMP HIFDQRV\ WRGR HO
\IVIMP D FDSMEOWMD FRP R UHVSHRR D @ RSRUAY Q GH GHHKD | DFMD
JREIMD\ HOSWRSIR EGRTXH 0 RIHD 37 39(0 \ SDUAEX@UP HOW DO
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FOSLVEOAD LP SHIDOW® \  XQD P D\ RU GHSHQGHRAD GH @ HRQRP tD

SMIOM® PHLFDQD WSHAR D \RGR HO MMWP D FDSLVEOMB
LP SHIDDWD SUQASD® HAMGHIP SHIDDWP R QRUMDP HIFDQR

30D URP SHJ FRQ WWGR HIR \H IHTXIHH @ LOMYHOAYQ FROVAHIM
RUDQ DD\ SMQULFDGED GHOSIRBMUDGR @V P DDV SRSXOH\ &Y
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SWRIUP D VX WRAFD\ \iX HADWUI LD LOGHSHGLHOM\ FOMMD
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2 \WRV SOQMP HQRY CEREDGRY \RQ  HAYADU
Qv FDUORAMIVWWDY QCARDBY GHD IDAVP R
) RPP CAYQ GHRXDARY\ RUDQ] CAYQ GHP DV
6H ULHIXHHD P LOEOMY \XUIGRY CH @ OFKD
ADUD\ XQWIEDVR RUDQ] DAYR SHMMWMM SDUD
FRQYHIWW @V G-AMRQHY HQ CFAyQ GH P DDV
) UMWV LQMIHDARQDERY ( O) UHQM 3URBIRUR
SQGR \ HO) UM 3RSXOU $QNDAMWD \H
WDQMRP DQ PXWIPHOM HQ @ SUPND @
SURIGDG WAWR RJDQ]DAYD YOUD VH~Q @
MWYCAYQ QCARQDO $ GCBWIAy Q WRWAD SRU SV
(MPSEBY )WAD $6GPDQAD * WDQ %HEXD
SO\HY EDB QFRV\ FRBQDBY P XHWADQ TXH HO
IDAVPR DCRSW IRPD/ QWM \ HLH
URSXHABY GIHHADEDY &UWD DORP DDP R\
VWABWP R S5HKOR GH SDRV P Hi QERV \
VHEXHQAD®Y SOD IRP DU IUHQMY QHRRMGDG CH
FRP EIQDU OFKD SRU @ XQGDG RELHD FRQ @
FROMXFAYQ GH [P SIDv DIDY DV PAODQER @
UDIEDG ® WHIXHD ' DAY @V FRQAARHY
CAMDBY GH YWKGQAD GO [P SHIDDPR
CHDGHOMFRQAD @ FDVHRELHD\ GV SXHERVGHD
PXQ®R \ SDWXOPHIM HY HO FRQIRAR
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HMEGAU @ XQAG GH DFAYQ CGH \REDV @V
IXH] DV GH FODVH RELHD HY @ OFKD FROAD HD
IDAVWP R~ 5HLUpQERH Dt D @ CAHBVEAYQ CH
@VSOQMP IHIRVGHIQRP HSURHMEGR SRUpO
H) GFKR FRYIWHR 5 HSURHWD HIM GVAXUR @
H SRUFyQ GDPRMD GH & GQHP IHQRY SOD
GADIRDU® \WRND FRAUAE GH OFKD FROAD HD
IDAVPR H) FDED SOV SRU & SOUNRV
FRP XQWIVEDNR @IXDAHQWLEDGHP DY WP R
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$AR \VHIXIGR DBUY \RELH @V SRMEBV
GHIAHADY GHAWDARCHY LGFRP SIHMRQHY TXH
SXGHDQ WUW \D VD SRU LUQRIU OV
KHULEP IHQ®Y GH DY @1V GDPRAR DSTFDERY D
OV FRQAARH FROAHMEY R SRU SIHMGHU
HOARQADU HTXHP DV SUHAMKDGRY TXH \H
SXQ@H.DQ DSCFDUD\REDV OVMVMCARQHY HYMIQER
HO FAMAR G-D P RYIP IHQR FCP EIDQM GH @
FRUHDAYQ GHIXH] DVGHOVFDWA VHRRH/GH
FOVH TXH VH RSRQIDQ R DICEDQ D @V SRUARH/
| DAY/

3DBMAD SDIDUWDDQER D' [P IMRY \H SXHH
DWDJ TXH KR SWREGPD IQPHADR PiV
IPSRIOM GO PRIPHIR SIRBIMUR
IOMQDARCOOHYDVCEHJ HOHWEEBAP HOR GHD
XQEDG GHOFAy Q GHWRGRV BV AR/ GHD FDH
RELHD\ ®V SXHE®Y HQ @ OFKD SO GHMHJHD
JHRAGR TXHSHSHADHIP SHIDDP RJUQIR D
WDV GH WK SH/Q ,MIHD FROAD HD SXHE®R
SDBMACR
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ILQADBV GH BV DXRV xqV GHOMJI® SDVDGR VH SLR HAW @ SHIFXD

@P DED  &XDQGR HOGHMGR QRV DBDQAH  ( Q JHQHDO HOIL® H
UHFUHD XQ HAHODUR SRWMUIRUDCIX Rsqgq MQDIXD MQHP SBR

ORXHVLQXJDGXGDAMFRQY LHQWHE DU USDOD
RUJDQL]CFDRY UDEDMDGBREQDHAQYHQHB DI
OXFKDU SRU VXV GHUHFKRV

(VWSHJ RF B WRH F Q L | LF@MIY®X V WER.PDH U\FQF
VHUY LKI-RAW D ERP S DXx®DHE@®MHURPEHVWEBRO
TXBURPXM®YBRQFLHDONID RVUD E DM VGREHD
KDRUMB®®HQW K RMSORWERRNRUPLOBRBD'
UHVSHF@/mMHIH@HY X\ HUHFKRRKDFRQG X A1
UHVLIJQIDSVHVDRBIRPHQRVLHEBROO R OXD Q
O RYD W U RQQRA MIR/W R U JXUHHQV W D N [RFEQ BNGHHUYY LG
VDOXG R XQD SHQVLYQ GLJQD OXHJR GHC

6LOPEDUQRQJBD®D QFAHH QWRM/ARQ R ByRIG
ERUUDHO VRFLHGEBSSORWOBAKRPE SRY®RPE
FRPRDVGHOBURG X FEHDIDL T X @Y DV D O O GRQE
SRWHQERSMULD G ROWIE X HE ORNE X JQR\D V
EXUJXEBRBWRQWUIHRRVH U U LWRBDRAH SUD VD'

FRXQDOWRYBEBKDPEUXQBQFRQVHFXROOMIL SOHM\ OB LROHQFEIPRPBH G ISP FRQW DQKB& I
PXHUWRNQD QL RBXHU DR D V WIRBGTRM. QDMO RVOD FODVH WUDEDMDGRUD \ ORV SXHEORYV
SURFHV®EGBD R G XBIODWMDIXW H U YEBIOLPHQWR(Q HVWRQW HJ RANRU D E D MGHORBUGHX/F D FHIMMYD
SDWIRDPEULSREDD FLi § D Q DD/AIXDXOHO JXDD REOLJDE R\ OQ PDHF Q RPRRB XD B H U U D P THKE)R
FDUQH OHJIXPEUHV \ IUXWDV DOFDQ]DEOH MBPRODVHE RV PSIXEERWEW H D E D M\DSDRALEH
vgD X R&H V S >I¥Y D QF HF QIRFRYRIMD F L ® £\ IV L SI®HPY. CHS O RAMBDLE H U H \GDDLAR R Y RIF® X/ H EOD/RR P
VLWXDFALRGHGEFRWLGE&REHNtE ULBRWHQVRXH\O DRD OO HE U IVBSI UDH | H QG XHIV VEWRIH FOKIRE/R UL
QRYQGLFPPRVWDFL RWDWI B ORGIF/L Q L VWTHOHWH. HRIVIV.RO X PMX®B HP D Q & R E WHR GORRW U D E D M® B
UHDOGHMEBIVED JRBW P S X H W WRWYV | HU HEQRLADWH B X F D FLRGH E H PRIYYM QS D VIRW UH'QH & R P E DIWOH
GHVEQWHOp RQYREORQIHUHQHAYB\ WBNLRQD FROFLHREVDBOLPBOH QW I RM S ORWDGERRQ G
LQWHUQDFWR QDU AMMMWERPS BH DIOQ W H UDFRQY® FH SWORLL V D P $i RO MOLOFEDR/UFIRGNWU DVUXLSDUR S
JUXSRWPiIV GHrqqg SHUVRPWHGLRHXQWHOpIR@QRVHUHVHYV
LQWHOLJHQWH XVDQGR GLYHUVDV SODWDIRUPRWLOLW BEBHY (G H E H FGRR/P L QOOBLL H Q\FQ
([LVWHSID LF D FIXRRA/Q G LEDQH F FLIRYPH/O H J VB F Q R U RGtI®M® KD D GIRL. Q W H U DHFG WRIDIS'H U V F
DHO@®DX M HV S REOWGRHIDAH V\§ U B YX GMIYGRVHPDSR U THE (DRF L OIBVREP X QLF D FyQWHQGLPRHQ L
PiVWULY LKEDOHWBVHODFLRERDBRM OXG HQFLIDUISDVIBQ I UH @WDQHPLERP~Q EDSLWDDO H
LQYHVWLJIDFIQM)HO L JHOQFLIDFEDDSOLFBGOD LPSHULD O'HWRRQ X HVWWDVQ F KGWBHNP RV GR |
UREyYyWLFWH UM EHQK A O VY H WWURIVYW D PR pBl@MWFRRW V | X H 8 PRIMR U W D O RHAHSLD K URHVY H U FEOMXHPK B P R
SURGXBHSURBRPHG®RVLNLGHRPiIJHQHUYDER&D/ ( OBRQIHUHKMEDBHVLVW HRDFYLDREQBBLR
WH[WRV HQVD\RV H LQYHVWLJDFLRQHV S D3RS NALOMXODF ¥OL \ WRGRV ORV GHPiV HV
(QHOPELVO® ERVRBWHR GIRH ®HFVBRUPDODR'HFD WD BLJX L HQBED BXH OUDF L RFOPDY R SRE |
PiTXLQODgXVWLYBDGRHREUDHVSODPPQGBMW &17( FD GHL O L WOKPRRF U i AMLGBF W L YWIHMWRID X F L
SHUVRIO@WBLXGPGFKRYSONRSHV D U URWIDEDM BQGRU D E D I BGHR G X F D BLR)J U H \GLHVERHPS O L FI
GHVGH HO KRJDU VLQ VHJXULGDG VRFL D OS\XWE@REHHUHH/FIGROGIDIE RRMINOM X SR D H FW L YOO
(ODYDQWHF QR GYIRLERL | L AMDXG/RV D Q F L DO MHLOWMK-DE D ¥ Q RHILDGON H U Q DE HIRHY D ® [ LORFQHDUGFHID T
UHOD F HROBSH UV RIXDS/D UW L AIBO DX SRR FHVIRY FW D FAHOQ&X H YPR/O t WALIF DR W\DBDHAWP Y XS D S
SURGXFWHERB®LVODPERQ@WR®BDUHYWHUDFWILYOWYRQF®XFEBROD/UDQVIRUPBDFR QX F IGRQ
VYyOR YLUWXDOPHQWH R D GLVWDQFLD D WWUPHpVGEIE ORV WHOpPIRQRYV FHOXODUHYV

/| XFKD GH LQWHUHVHYVY HQ HO SRGHU MXGLFLDO

OSDVDGERHMXQGR OUHVHQWHVHUHDOL]DURQ
HOHF F LSDQH® HDIM X HFRRDAJLVW U IPGRV. VW UR YV
HVWR FRPR SDUWH GH OD UHIRUPD DO 3RGHU -XGLFLDO GH HOOR OD
VINW X DI @O B L J X L HRQUWPKD Hr PL QL V WH R'G OM R
QXHYGHO RRXDOMRPXMHUHVRPEUH@' RGEFOUJRYV
IHGHUDOHY HOHFWRV IXHURQ yyr HQWUH PLQLVWURY PDJLVWUDGRV \ MXHFHYV
(IHFWLY D POHEWHURQPDQRWBUR QFLS D ®POHRMV H
DQWH U LARRUWQH.W WHURAD EH ]| BRRIVRUPD XFLBBLxXD
+HUQIQGH|VPDXHREHGHFtMWH UGIV®$HL TXLHQ
IRUP DO PGIQMEHBD UBI® G I/ H S W L HEPHSIWH V H @ $WH
\HQWHDRQ F L ROFUMN F HHOQ W RY L V WUHR\L F QR BR
BUHVLGBEWD&-1D +XJR$JIXLODWWIIHVWHOWLPR
VXERUG LIO BN W H UGHHBIFW XUDOLPARHH QFDEH]D
ORUHQD
&EROPQWHURRHEGRPRQVLHP SR, W L HHQO
FRQWURWBI®R GHMHFEXWHYIRVODWILERFPROPRYV
TXHSRQGUI@ LV SRV IGHORNQ W H UGIN®WD BD S LW D O
SDUWLFXODUPHQWH DO VHUYLFLR GHO LPSHULBIQWWPW XDI®TXEH Q BLIF H V IGGD & D Q HDQD
'HORPQWHBSRRBW PRRQFOXIKUSHIRUPBRGHIBHUVSHEWIQYPBRH YRV W& VDX FMER Q VW GXLVGF
-XGLFEBQHIDFLRELHHQRXUQRXH RVQWH UHVORWIDQL]DPRNMLOL]BFDRYXHE GROP[LFRVHQL
SUR O HW\DQRSIXGE G RV [L FRRH VWUE SUHVHIR@ D GRW B H | H U HRSARK WCODRAV @ & HE X H*R E L H GO / 1
HOHFBIHED VDGRMXQHBEALUG KO RYWIQXHYFOW JROBRRUGLQBDIBRIRMBEXWRULGBREBKYLW BB EHR
QRDXQRROIRMKHSUH\DHROWWHH GHYBW SOPDVDV3& OB[SHUL HQFPPRPHQGHR BV DP E @R X GBOF
SRSXODUHV SRU HO FRQWUDULR 3XHEORV GH 2D[DFD $332
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DSUR G X FIFLY F\RSHF X DHUDDX H VD& O DR V8 QLG RYS UL Q FYB PR P H U HIXIMDH F IPE VMG Hyay G H
/ HFRQGLFERQWEFDWER UL JHIPUDWRERU F MWORIGDDA[SRUWDBUR R B U0 B HEMWJL F D Q@R/D U |&®H
FRQ (VWDGRYV 8QLGRV \ &DQDGi SRQtD $§qORNOF DR GKFWAERIDHWA[SRUW D FLRGRHDOLPHQV
PH[LFDO@W VY H Q@DMBQW HERWRRU W DIOWWHEW RH[LFDRD\YQ s UHV S DPWRPARH G HIX B Q WHO RR L
KDG D QR X WIRAD x R&¥HD B U H V X QGHPYHM RIIWIOJ D@ pIVT X HH T X L YIDXGQHS p U G GGV gP L O O RSQHB WO D WIHRD t G D
SURJUDPRQYVLGHEBGRVDPRAMHEBURGXFBLY@BO PiVVHY H/WDH J L WU H F\E RIWD Q DGRDUQHJV FRQ
ELHQH Y WHRGRID UD QOWMDE UDQIGARDHUW L O L B QWOHIVL VP L Q XFH®Qz HQH[SRUWD FLRQMW SUH VH C
ELHQHOWB D O HEMXE K DIHQHUDGIRQF¥FKRVWDQFXQBHVGIGGHD Vv P L O O RIHE YO D GHW DD @/R \M D O
HQVpUP LGHRNJIXUD®LE H QWMEBW REHUDQLP HQ W>DrUR DO O FEQGIWO DIVEIIVH GUHSDU L P\M U L P HO/H\WS M/ H
3RHORQW URORRDEtEBQH I L FXIDGRX\RIV SHFtl LRI L FOIRRAU UH M8 H Ft | L F DIPHANDDWID P E X HARDRVQ
FX\IBURGXFAMPQ\RULW RDWEHIHD Q GHP\E DHM. REHVSORRID z \ XQBpUGIEHDSUR[LPDGDRXH QW
DIJURLQGXVWMLBOH®DFLGHMHISRUYRUH @GR PLOORHEYODVHW XiQIB® \shitP L O O REHEIWO D U®i V
SDURADPSHVERRMHPHGLRYNLIXH@PHQGED MLWRWDWHUMQLXWBIRIVLLOQLFDGHSIY FRRQD
SpUGLGD \ OD SUROHWDUL]DFLYQ GLVPLQXFHEWHYEEKsPLOOFRQEYODSBWILWXBQVH
3HVBIGLFKBYRUHFLPHLO!@WWRURDOLPHQWDRILILABRORQHY GH GyODUHYV
PH[LFIK@RRPHQ]DWGHRQARMX HUQBMHF®®WXHUUD $XQTXOMIXDONHDFHQELVWISOPWRVORELHUQ
FRPHUFLDO GHVDWDGD SRU ORV DUDQFHOHYWRSWRVWHE HSERG XV VBRER ¥ DG Q F HHOBI D V
LPSRUWDFALRQFARGBVWDRBQXHVWDRSRQBRYV
SRUFHQMDPEBBMREBHVG#ruVREDLPSOHPHQWDG
DUDQGHE® D®DtEODQMHR/8RUTK® p[LFR®R/HK D
ORJUDBRHQWHWR G X F W& NMHMVGIDHI®D QRQ GD P HQM D |
K D Q HIVE\O H PIRG/B D Q FBAHR\G X FRIRVORUJR HO
OLPyGgq \ HOWRPDWHUGH; SDUBURPR YO
SURGXFWLYLGDG \ JDUDQWL]DU HO DEDVWR
IDFUHFLWEOW.RARQYPQRBHUP REWHDUF X I D V
PHGLGDW LDWERWLY WHPSLW DA DRQWRILFSHQW +
PHMRWDWRQGLFLRMH\GOGHODSREODRLOD @ H
SURGXFRNVNYQHFHVDWORDJDQL]FALARH VE Q BIGRD
EDQGBUDDXWRVXILFYRBARUDQLPHQWBUUBQW
V D GBLHBIDV F H QBMBIHRY PRY L OHE BIHYRQF B P S H VY DR
OXFKD RUJDQL]DGD ODV GLILFXOWDGHV GHC
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IPSROEQM %G sqqq T™H FDPEVYGLFWDFRHHFODXNARQVXODMGEMHPIVGH VHIXLEGHQXQFLDQGF

FROWMP SQED®@DP SICHY Q GH®Y DO SXHEOR QR HUD WUDVFHQGRR WHFWIPGGDP SOHDS R R
FDUUIGHHY WRDI XHFRUGHV ®HD g HH VW ITIXIH sqgP L O O FeQHIIVV ROD FRQVXOWD
HQWUDWGIH MXBIOPROL QGHERIFXIWH QYHUWR QIREUGHV S MO 1RHVGHiIVVHXDOD®WPD\RUtD
7HFDRDHBOD\GMRVDULMERIY FREUFTRWHOXVRGHFDUUIGHSW IJDGHHGLEBM RPXQLFEPIQXDUGDG
URWXQBRKFMOQUR/ XSRXHVDUHFXSHUTRIFUHFORLQYHUWHGR OH @RQARH WD QLRERBRQHO
DPSOLDHYQL HIBBRDRRVXXVRVEDO XX DsqPLRPLOOR@YPXRVSUHWBHMRI RUPEWL YRV Yy RO RV
GHFLU OD SULYDWL]DFLYQ &RMVWHEHGLGHLYL®IORW XDULYREFHGRMRELHTRRSURPXH®DIBQ

(OUHFKBRS X@BLP SOWLIHOHQWIRBHSULP HIXB'XHGHIWBRUSULYDWL]DFLYQ
OODPDOBRFRQVXOWMY LDPHN@WEVUIiQWLAIRYHVHIXQBOHSHEHQ (VWERLOWR QV HOMOIBPMHP SO
JHQHUD @AY XD/ARI X GRBEXWBERNIJXLU XVDQGR ORV FDUULOHV GHREREQHWYEROLEBHO DO H Q
ORUHYEHLHWREDLIDSBRQXQFLDRVGURPRWEROBIR/QVXDJWBS R W DM OL IR U RHDH MGRHU HV R GIYOH L
DIDYRU GH OD FRQVXOWD HQHO&ROHFWRWRO3OHEWRKFDQJUDBYREOGPRYLOIGGDBLXGDG

/IDFDPSDKQIRUPCPWIHWRYHGHFODUDBR VHIXLUGD OXFKBH 7LMXDQD DSURYHFKD SDU

FXPSOLHURWQHTXLVGWEBN\SDURPSXJIQD@ERDOP PQWH)VWDQFLDV
VR O L FOLB\RDQWV XID@MVD G L It RAKOFDED U

PiV GHrw PLOLUPDBMHFLXGDGDQRYV
DYDOBER¥ ODYMQA( TXBHEBE
VHERW H M DEHDAH FKDIBBFRQVLGHUD
TXKR/HSDUHFHLUP®HOBUHGHQFLDO
FROGBH®UPDORRUWHBRBIRIVLPRYV
REVWiFXB@ARJWYVREUDGDPRHQWH
HQWUHPDWRQPDX® Pt QLPDXH

P D U F DIE D K\

(0, Q VW LW XWDROHE WR KO0OM D
&DOLIRYSQRPHBUHYLODIROLFLWXG
GHVSBpVRW FONRBMUO B ML UP D W Q
VHVLSOHQMDMGHVSXGNUHY L VRY
GLFWiP B EHER/O HG KRPU R QDL IRW W H
&2/() OBQLYHUSXGD® RESRBD M D
&DOLIR8PLOHR®RQJUGM®& W DGR
JUXSRRSUHVDURDOGER Q VBBID
FRQVXOWD

'"HVWDGDLQWHUY HGRQHQPQ
JREHUQ D®NEH Q G&$P&T X M Q D
V H P D QO WHRW UHIBYR F X P HERR\ORG H
FRQVLGHIRFHGH QMUMFHQGBQWH
FRQVXOR®XORBLQLYRHHVWDED

UHVSDOSHRXIE LFWDWPHRQBHR R
OXHJR GH TXH HO &RQJUHVR HPLWLHUD VX
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RWDQGDWBWHLRYFRXDWHPDWHBHO IKHH L HYRED VXD
/|LUPI-DQODHFODU[G:I-LIQQDNFG(I'@RUUI-P/GIRRFXO;WLXDJ@O
6HOYD OD\D" TXH VHJ~Q LQIRUPHVY ORV WUHV SDtVHV MXQWRYV IRUPDQ OD
VHIXQGD UHVHUYD QDWXUDO GHO FRQWLQHQWH GHVSXpV GH OD $PD]JRQLD
9DOHB H GEUH J X @ I DDX . Q W H WHKIE ¥ H VMWABRD U F & DF K R
&RUUHGRU" ¢(VWD HV XQD QHFHVLGDG SODQWHDGD SRU ORV SXHEORV GH ORV WUHYV ¢
'LFK&R U U HGIRNX U D PHWWOHYV X OG\HECGHEBVRR \ HIFRMGRHU LD OLV WD
GHS8 LQLFLDWEHLFRY OREH UG Q G UD/Q X /G HIE U D ®R U
WUDGHU B XHVMWP DUFIGHDUH@D\D\ FRQW L QRRD@®D XGLD
6KHLQEDXP
(OSXHERHRLFDGEDUWLFXO0BE R H EIWRDD RV H Q FIR® R
QHFHVGEBHIGFMRIMRIVELHQRYHROLEBGUHDMXW R ODDPD G
DSOLFDGRORQLDCHDPDREHOQRUWY B XV LHHE&O® U F KIRH/|
SUHVLGEREBHWGS1 LQWHQWMDH RQ®O DBX H EIDI) D PH O
SODOPULEIRPRHOODRQV XPRPHQWRUW®D[LFRRE@ODPDGR
+XPDQLVPR PH[LFDQR HQFDEH]DGR SRU 2EUDGRU HV SXQWD GH ODQ]D
'LFK&R U U HELIRF X HWV BRI F WRDERRUUHQRWWMURFHIQLFR
HOUH@O\D\ GHPiNHJD SUR\IGHWHRI\X U LIGIGE LHRWHUJpWLFRYV
H[WUDFWBRIOBWGW VD UURDBEF X UVRXWHLUIQEULHQGR
S~EOLFDPHXQNDHYVWANYD]|CEGRRMMDQEGES LW DFHDVEH]D GRV
SRUVWDGBRVYGRUDROLIDUORHDWXHEVRUGLDBDGWR RSRU
HVWRY SUHVLGHQWHY D VX VHUYLFLR
v XPLOORQKINFWIBRP 8 UH @®HXD P HOGEDYH O¥MD\DV H
GHVDUUR®CB D FRRRODLQIUDH VW UXKFFWRNMISDWIPIR Y H U
ySWLPDPHQWH ODV PHUFDQFtDV TXH FLUFXODUIQ HQ OD UHJLYQ
S DUDRSHUDBIH&IR UU HOVRDUWUD@URJIJUHVEKARQEDXP
SUHYDHOIRFODY RFLD O G HPR 6 GHU DK KD W U D G H X H/ARKDR
PDWL]DUDQ VX SXHVWD HQ PDUFKD
/IDWPDVBDPSHVLQDV IGHSRVHSBIVMHUGH V S R NGINGO V
WLHUWXSBURSLHWDRORWDSD | GBRMU WOADQOBRUQ GX&W¥DVULD
LOQGXVRARQW U RRIHIIDP SHULD 6 VWHIRG R X Q% B BE®DMAAW U D V
SRWHQFLDV LPSHULDOLVWDV QR VH TX®D BUMSREWVHUYDQGR \ HYWDUIQ HQ

/IDV HQVH:DQ]DV GH OD OXFKD SRYVROMEGCHRANR G D GRY GLHIHRGR J HQ PXUIR M@ Q D

o Q WHQLPUH DV
0D RUIDOLIDELKQ VLQGLEDO GH HECEUH WS REIGRBFa Y 0L riimooo
/[E]DUR &E£UGHQDV OLFKRDF&HH DORVUDEDMDGREGM RIHFRQREBH U H KR V
QHBORQW B [MRX FERXYQ HS DA BRKWLOLGR&HWWDU DJUHPLDGRY DO VLQGLFDWR

\ GHIH@WD RGH U H FKXKRER UUD@PHVGHVI XQLR 4 XH GO DSUIRRE UHUWRYD EDWHDY O BPSUKBVYBHOR
IXHURQ GtDV DJLWDGRYV SDUD ORV W UID.BADIMIDORR/ D H G @IRIBIW R 0 B ICRER L @]WP S H G

SLPHHUREPSOD]DPDKYMIRIDURVUDE D MBI®REHMH @HD X G HU H FKIRER WDWOR VY J D Q L | ¥ E RYEQVHDQO
6HFFIsx®G HEL Q G L B DQVHRDR) \@ IE X DU FHOIRWW D ® P ED WIARVL VP RYHVOGHOH PERN H®HV SH GRBERW\R U t D
YHOGHWHUPLGBERREUHGCGRVY VDK XHGGWFLGDYVHKDWHQLERXEWHORVIWOBRD®PYD QL IHVWIBLWH R
XCERQRIHFRQABHABWI QW W3 W LOLGB-OWHYWU F WFLHRR DS HVO K BROtWHBOLNGDO BEP SUHHADMGQ Q GR
ILVFDO sqsr TXH PDXRVDPHQWH KDEtD RFEFXXPWHRSRUDDIRUPDFIGHXQDRUJDQL]DWLQGLEDBO

3ROPBLVPDLWXDFFARWEU HERNUWPQBPE GRYYD WUDEDMDBERUHHVHY&BHUHFBEBRER UDQWWEF XD O
6HFFIsxQG X UD W ®tQG/H D UERE U D JR/t GRIVUWR J U X H V WWHRQ B/RIS X OHY RO X FL R RDWUBRYID QL|DFLI
TX N H HH/Q W U HJIQE RDIRW RGARRW U D E D M bOIGTKWHO/KHPRY DFRPSDXDGR VXV OXFKDYV
HPSUHD/MOR B R S L HGEHIDR E L H UHGRH WSIRAP H G LGRH
WULTXLXXKHORFVHWHQIBIMUW IPD\RSBSDUWHORYV
DJUHPLDGRYV

<SDUDQDOH®HEGHM XQORREUHHRWLEDGRUHYV
ODAR P S D xItiDO/L B 6BV H OIRV\D QGHVWDWUHPLDGRYV
VLQGLFDOWHOBI PSUHNHDSURY KK WQ W X DSy Q
QHIJD WOBBHUH K KSR @ FF X D@H F L G LIHUIRFFE QEDUR
ODER®LMBOUD GO D@®H BD G HQUIR G X FAMBLFY DU WHD
YLREOLIDGBFRQRKIBEHQW UGB D U®HVDO
GHUHFRRWRPLVPRDWAHDQHWYDP XOWR®HID U @ H
REUHUVRVUDEDMGBGERROGM-DQRVXHODHPSUHVD
UHIJXODURHDEWSHLRULEGDME XpNFXPSORLRIQORYV
DIJUHPLDOGRY GLFDOWHRVRYPED HNRWBPRXH V't
LOQLFLROQBAUEAHMEHQXQFERVWHU L RUPHDHIG\REH/
SURW HH\VQ/IEH UDXLQF B8 eWMDX OWLIRV D O WD®H-RX QFLD V
SRGLVFULPLOQDERWRPIUHVTITXE DG H BGHED UG/HH
ORVY JHUHQWHY REOLJIQGRORYV D VDFDU OD SURGXFFLYQ D~Q D FRVWD GH VX
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| XUDQWH ORV JRELHUQRYD U BR E H UDQEIRMKEGHIHVO HF FLRBVIRP HWT M H R QG DR O X BIOyIV
SRU HO 35, \ HO3%$1 GH \OBROtWHFDGPLQLVWOWERUQFRGLIHUHWRBOHP I WLEIVVY OD]D U
P DQHD VWP i WFD HO( WIDGR H\G FRQW L Q XQIHRR.Q DB H U DEMIB\RI X H U BB E O LFHDUHRQY D U LFFDW KD
LPSOHPHQWRWRER®IRMXDGHY GBS X HU\WD MWL QY HUWILWQY D QARHPBRDV XFHGLGR OR FRQWUDULR
PDQLIHVWDHRRQEDFD D QLYH@QDFLR@RMIGHVDUGRMARHUID (QORXNOGHHVWOBPLQLVWWDF
QDFLRQDO PHJD SUR\HFWRYRHOFRUUHGRWLOQDXHUBBEOISODUGHVDORM
(QHEDQGEBWHR FHQPMHsgqr LQWHURFBRYRPBMSHVDUURBD OCORXMHBMHYXMNDRIRXHLH MR H
sqqwWFDVRIWEOHPIWIDARADYRQ LQIUDHVWUXFWXUD FDUUHWHWINLIHVWREBINDUMWQYDQVtVWF

DGPLQLVWRRHFRYWHEOyGIDEULO HOHPHGWRWFUH\WBIDIDLQDV
GHYqW Qi]DURIUGH@R¥KRDFID UHODFLFRQHOPRYLPLHQWRWLPLEDYWAHQ®BHVRQRMD]R
FXDQOGBROLHGHUBSGULPORY SRSXODU sqst DVWDPENXGHEI@®DORPDUF
REUHURYWODHPSUH¥DFDUWXHD FXDQISMRLGDWRVSERY GO BRERD V

PDQWHRQERXHOHO\uGHWD\RBH (QHGLVFX&WMBRORPYUD-HV~VHOQHBXHQMHVSHUDQRWLVPRYV
SqqWREODGRBHB@DOYDIBNRHUIQFBRPHIK®D @HGLDWLDXGEORS DG®Y PDULQRINWEUHIGRt KDE LW DG H
IXHURKHSULPIFRRVD O GIPW DO HRWJIDQL]D NMIRFEFQ BBHGH VIDWOGR 6DQWLDDRSURYHQ IGHQ BIHHW U C
WDPEDPRR[TXLIRQGHIDYUUGEHR GHXGMXHH[LVWBODDGPLQLVWUDRUWRPDHRBQODGFH RELRSMUD
ODXHUJPNGHUDOHW CHRFWXEWSHEOILR LVWH@ERBRRELHORRGHPDQGIRMHFXURRGLFLSDOH
GHOqqWH Q2D [DFIDUDHSULPOD YDDWUDWP@®UJIJDQL]D MIRRFQBOWREUDVXH QR KDEtDHMHUFH®R
$VDPEOIRB XOGHWORBXHEORN VLQRTXH GLUHFWDPHRWBDV DGPLQLV\WXQ GRICEHROO LHYW D W
2D[DAXH®DQWHOMmWQRJIJHQWHOD FRPXQLGDGHYV FRQJIDVHODFULPYJERWHVDORI
VDOGEID L\GKKVGFODREHUQDMWXUD < ODRUJDQL]D MIRFQBEK®DH)Y PDU]R sqst
UHJLVWRIIHRRPB Y HMROW HVL Q DWHRWS R QGHLX®R DRBRAVXOSDEVHY &RQYDVIDFULPyYJHEQRB M
SROtWLFRYV ORFXWXFHGR@DVGPLQLVWUDFRRIVHVLELBIOBP@ UFIGIHD GH
'XUDQWE& DQGDMRHOLSHHQWHULNRGHEHHWRVRELHUQRNU]RXHHUHDOHLPO OFLX G BE
&DOGHBR@IDOIGGDRRLOLWDBOWHUTRUM@HW SR @QGDIQO/R Q 2D[DRO X OHIRY FD GRsv H@s
SDUDNXSXHVWDPFRPEBWLDOD HPEDUORPGPLQLVWUDNFROROD GHPDU]JR&pVDUWIXHURDRUHQD
GHOLQFXRUQIBPID MBBILVWYUD KRI@KRDGDOUHVSHRWRM OJXQDAWHVLGHEWHFLSDHOOLDKXDWO
PLEGsyTXHMDMIs UHFRPHQGDF GRIQHHM) FERIQBRNED MRLY MG ® R RUGHIQGHVD GRIMRPHUFL BEOIW H
FROQWOXHUMDWPDGRWYLRODFLRROW UDKRBIH[JREHUQBGRIW WBQWUHRX QLFLB@RD Q T&KXOW X U |
D GHUHFKRV KXPDQRWOHMDOBUBRMWMKRUHNVVHQDGRW /LEHUWDHV LV WGE HDAS O D PXBIH O
KWWSV LRIREDH FRP PH[LFRSpP@WSWH GH ORUHQD &DUPHEYOWRRWGHVDORDYROLFtI
gw rt SRU TXH IHOLSH FDOGHU®® MVRFHIGBHEB SURYHGHW PXQLFL&GHE®[D F®H- X iU HY D MRD
OD JXHUUD FRQWUD HO QDUFRRNUYP | HARWEEXDO®F L GIWRIXH RUG K@ 6OHFUHWIIHYR RL H UDRRD
IXH HO LPSDFWR VRFIHIBWXYROWKXNBVDOWOMRYLPLIERWROBDU-DURHUPDEGHRREHUQGREULO
FRQWH[NM® R OD PD\RUtGH ODVGLYLGBQDVITXHGLYHUNRYDFLRBYsv DOREXUyFUQGWDYHGLGH V
SUHVHQW BHEROQBYUEIDOGHYUYQRUJIDQL]DWLYIRMIURMIXSWXHDVPDQWHQBDRFRIHSD ODFHRELHUQ
GHVSOHIJRYRODWENMRV3ROLFIPLVPRGLVFXUXRWDPELPEBKD ODSROLMHDWDWH®UHVHGWYD
JHGHUDFRRPR UHVSXHWOWDODY SHUPLWEBRSWDURUJDQL]DFLR®$OD]DDAORWUWGHVDORKBBORQ
PDQLIHVWDFQRMHE¥ROtWDRIWMT X L HQHYRW WRLHPBOR XPtDX@D FRQWUEDIERD FHER®DX HU IRV
SRSXOMDMKXHMOBEBRYFWRNSUHVLYRWLWXG PDV GH DQIiOLVLV \EKXN YW@ L AMRQW B O H \DLLYY H
KDFOBR17(FRQDPSRVLEHYDH\ $ODRWJIDQL]DFERQHR/GLMINDIDV QL QJXWMHV SXBWW®HPDQ @& 5 H
GHO ,6667( sqgx PDQWHQLDGRGHSHQ GGHROAMABLFM X QLR sqgsv
/IDOOHID&MGBHQULTHXER | GHROYJL¥HMDQYLGRJtWIGRHDDV SHFLHQWHHWOG WHDIJRVWR
I1LHQRDPEQPROIWKRDNLOL|D BIRY@ WILFHOH P H Q lVibWs VO ISHHQ WHW HIJUDG@MAEVQGLFD QY RF B H
GHODXHUSB EOIGFDP SRVLEBIHYQ® PDQHWIDVWHPGWYBEBEBRR QIHUHQFHMDWE D F K LEORPHQD. WENIQ R\D G R
UHIRUP®XFDMWREYDXxBqrtJHQHUYDXxDQHWHMVIREHUQDKIDRW LGRGHRD[D FPHURIQV D O RMRDERNWU ] D
PRYLOL|DERBQH®HIOD JL VWO LIRS X H VRHRAWL iWLFDIREHQBADHVARH S~EOGHEUXFBYR QD S\OHVD ' 2
UHVSXHXMODIMUHSUHVLIH@t GH ORSHULRGORWD®RWHMPRGFR GHVGIHDFNWHPDQRVQWUDW®GBR
VHSWLHREGHVD GRMRODQWXYR 3VLFDULRYV GH OD LQIRUPDFLHQWDBQDQWRIR@@IDGPLQLVWUL

PDQWH®D/ (H@BODQEKDYFDOR HVYWD®MDOD HVROYXHWUGHPDQGD
GHORLXG®WP[LFROGHVDSDOBHFLYySQLIHVWDFLRQHY HO SDQ ®H ER GDOGHD
ORMQRUPDOH®WIWHSWLHPHEUH &XDQORXWLOL]GRLPRHU]D

sqruGLE>X3Wy X HURSRP S OMEVRV D G R $XQTXMHGLFK@QJIJRELHGBAR S~EO QRO HNWVSROtW L F FRRUQW AV
PHI[LFDHORLGHQFILOMKEBW LODD FDPEIHRD RWHFKRYOLEDRLVPDVDQWH UtWHEBVWOBPLQLVWUHD F
IXHU]B~EOL¥FDD ODGHOLQFXHQkbGPWILEHD RIMR E L H IDZRWH U HYU KPR E V H U YOIDGARL O L |® FIILyRSG H
RUJDQL]DGDUD FRPEDWL@DVY SRUHOORXH VRQIUHFXHQWHWFKRTXBRUPDOPHMHWB FLR @DG
PDQLIHVWDIHazREMIX QA RqrwoD PDQLIHVWDFLRE3HY GLIHUHQWIHYGLFDWRYDQL]D RIIRQHVH UL
SROLIHHGHU HY WDMBOLPLHMRRUJIDQL]DVFYREOW K UGLVHMDXGVRW L FSHDUIK iV LH QHQ D FRY\IPVWD B R
PDQLIHVWDIEHRBRHMFLYQ GHO UHVSBOWRYHUHROAPW QRUPELRYUGHDUJRSRVLWEDG VW D GBIPL )
617(&17(HQD[DFRQQDOGHR GHDGPLQLVWUPFREQHNLWD UL EWD VX UHOE® GQWRGHEED OXH
PXHUWRV \ FLHQWRYVY GH KHUpPSBVFDPHARWRWRFLDBWY¥DY PDQWHQEDRTXHODBADUUHWHUL
PDQLIHVWDBFNILEMESRM@D D®® 6tPERGRWUDLDRMWMUREYV D O RIMIEG R
/ID SROtWIGHDODDGPLQLVWUDKFbYDWBSHULH@PODDGPLQLVWUDERQQ GRULXQ JUXSBHFKRTXH
HQFDEH]DGD SRU 6DORPyYQ -BUR OIOAD OGPRQVHOQVREWRGRUHODFLRROBR QIHGHUBRKNIH®
ODLPSRVLFEHGROtWIKBIWRORHQHEUIBXR DQBBIQLIHVVGEIHEDY G

$ODOHIBHGDGPLQLVVOFWAHDEH QHILMLDQEXUJXHORFDOHO 8QLY®MXHE®@RRFKROW H[MRHFR \
HHDXxRBqstHPDQD&EMWRUHQMH | PSHULDOLVPR XQJUXSBHFKRTXHOPDQGRHO
DILUPFRPRXQJRELHWGHFDPELR SUHVLGHXWHFLSDHOIRFKL[WOI
DXWRGHQRPLGIQGBHWLPDYHMUDXWLOL]DEHP@ XHU]B~EOLFMJUHGLE OR®D QL IHVWDHMWDHG
2D[DTXHXDFRQWLQX®HQROND SpuUD GLVROYHU PDQLIHVWDFDRQHRY KHULGRYV
7TUDQVIRUPDFLYQ 6HYDYROYLFAD@MWRPiVIUHFXHQ\

/IDDGPLQLVVDEWAHYQ RELHUQR (OVOR JOHEHFUHWBHRIER. RU QSD WDV W B PLQLVWODDWLQQ |®H Ly
GHRPSRVLED®QIHURMHFHIW WD HPVW SRPHUR'LDORJDPR)R ODXHU3SBPEOLFDXSEBNKRTXBUD
VIGLVWULEXKRRBRRWBVY. IHUHQWHNT X H DWPRROIR HW HYGH. JPDW LGD VR OPYCHQL IHVW DV LR Q@ B ¥ XHQ
SHUVRQDWHSRVSDUWLSROMWLERY PLQ DOIRMXW HPDQLILHYWD GHEHRIUHQRRRWID QL]DE XF® D
TXLHQHV DSR\DURQ OD OOHJOGRIBIEHDPARMIDGPLQLYVWUBRIOt®/ LFD
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HFODUDGCHR® WM. OGDQ®MD IDVFLVWL]|BHIOMPILPHGQGHO
GH &KLDHBPRYLPLHRBROR QL]IDFRROQB®GHNOLQFXKKEKDWXMMAROODPDGR -DJXDU 1HJUR
JDQUHDXFPHGWRY LR QHDYMD t Q UGDGHEOD UPDH KHYEPR (Q HVWODXHWYR\XQWMHMOVWDGR
HFOR Q | OM @ W BIW KGO0 U R FIR Q DKDEGHPRVWWHDFRWE&@ B U L P HEXOU J PRWHQ IHMWERPEDIFR WMOD
[DTXLHVFGQBLWDBRUJXEEU@FWXWW?(@XHUB:D%JDSROI'L(E’I.X[S(XHE@H&KLDSPDDUHWRP(]DKB(FE.HI\/ID\
vaRYL[@D]DBDVDVRPHV‘DHU(\/QDV\&[RCPL\NT(&H\/LQPEDU\JRJQL“—L\FWUDWHEDW‘D‘GI‘R[HQUHFRGXFLHQ'
UJDQL]DFL\RQ(EHVVSRE@D(UHYQ(\QUHSX@\MBRYLPLHS;R/\SR(G_IXUDUHVHQH/LXD/XHU]LDH/SUH\BFDUUD
HUULWRFULL(RNIVSODH%RL\DsﬁJ\HWRﬂﬂQLFBPLQ[RDB@WWLWDWVWLWXQX@W\DPHQS\RU ORV
I-DRTVXHVPL@/RQHELGOUXHUUCDH'VWUXFFLyQ HO JUHQWH GQUMPRP L OG M) BUHHDM. Q F RRIQBM ] D C
@DUFRRHORVOWLMRRRGHOD /I DVRUJDQL]DFLRRUHDPIWVE DPSDUDHER¥DVLBRMEMXYXBURSLR)
EHUQBB\N(X/u;:QG\X/@J~\Q_|XDHIDj:RPEDWILRYLDD\DLCHI@RRUGLQBGIRU-IIQWHIVSHFLD(BIIQBIIQ)WQLFLSLR
QV\/@R'HUHFKRX/pDQR)\wD\ED'ZUJDQL]DEQFGQ'II‘EB\HQGGI’EQ(\MBSCDIVLO&DKHQDR)HQQWHF{].KH/WRPDQG
VFHSVDNB@MH/BRORQLWRQ/&Z,&HFRPEDWDFDD‘RQLVWG]H)EGR@V\X_/LRFFGF[RCPR@RO\KQLFLS[HRV
ROLEHUDEXYEER@DYROtWUPBYPHDXHYIS GRQUWRPEDARPLWIQ R )URQWHUD &RPDOD
RSDJDQGtVWLFDV GH OD OO VFLVRBBD O/ORDUF&D RY (Q HVVOEKH YR/ FHQ R UHWRLEERRQ
O*RELHLGQ{I@XDUKIRPtUMXLOBQmQ?X[WO'Imq GHDEUGGBsqsvUHS UHS/NLQ /XH@ E L HENQURI RiGG\H
5 LQLWD@DPLQR@O\SM\RpHde:%\pPHPRU[Bl(Qx@[RWDCHJ—FQI'RQHU\D)(DOLDGPFRGYLQFXHQ@[RD(G).HVHQV\
HRPEMO®BHOLQFRWQPRDODBTP SOWDQLXEXQBW@R QIOHSIDABRSXFBEWUDSD QHFBDEUL HQBWRR
UXSGHWSRWHXQFROLFE[R@HWBRYLPL%@WR(DX)IEJRQVLV)QIQ}N‘OD‘ILQ\SHUFRQH[RU[B'IE?@'\H@ HQHO
3/D N D OEKKWE U R QUAHR O H M X BURX ORELHUOQWDBDWOQIMHIRFLOKIKMAUL]RQWEHLEXMDGBGtDPiV OD
UGDBEMRWMWYRHVPDQWHO KIS SDJGHFRPSURPIXRQWHUY HRQUALYIDH 7UXPHQ VX
GHSRWIJROSHBBRLPLH@\NHP WQYFUHFLPLEDRXIRD VBIHERVHXGRDXAFRIQUWUD HO QDUFRWI

O/H[HGMRHVJIREGHWEGR QG $@ S X
&DGHQRDVQLBIFYDBREODF LPYG

UJD
¥ H

TIxnC

H

O LJWDFQ IRU DGD Hf SXAMUQ\  o0bxDbuabrL RE®®U R QWHUDRAH QWAH MW HQF L

PLIJUDWRWHDV W DBHR[ L F DOIDRNVFRP RH Q G D IGMHHD
H[ SCRV‘DFLHQ FDSLMPGS® ULDIHWWIR ©OQD@ BBGMW UDEDONBD QW

FRPR XQ UHFXUVR GHVFDUWDEOH

OF D S LVHPKDQ H | G RIEDD H PGHQ W HJ U D FH @RSD tV H V
PHILFDRRV\DWD BQVGRRPRIDXKRQYLBHOW HRULJIG)(D/SOLPCDD/L’G[BNVU%EDMDBBSIESELHHVLRQ
SDIHQWHUULWRUURQWL WIRVWRRSXHGH o | b pmivD QMELQIYGRU HP H T B M R V W LHHFRHIER P t D

FRPSUHQBHUGH DA Qi P LG BRD S LW DIDIRPBO |4 o \ HHU@ VSD t VG H V WQ BPR J U D W B IS O R WG R

GLYLVIOMH U Q BRMRIIIEMMA Yy P HARUDWRHVR R QG L F OMERWSIUHD ¥ L QWM U H FKRWQIRMQ H U D Q ¢

XQ*SUREOKRPDQLWDINKRNVERRUHVXOWIEXER  5pQepEDQEDOMBDSLIWD® R Y L O GGG D /D IYR
VLVWHRBS URGXFRE UHGHVLIXDOGBGSFRRR op PRYLOLGDG GH GHUHEKRY

FRQGLFLYQ GH VX IXQFLRQDPLHQWR ) U H QA W B D O LHGD/GH Q GTHKRERIVX F 8 RO RG/H U H F K
*LVWyULFDPEOSN W D@YPIR-RIKDG H VD UURBIO D& psvH U v RRQ.D W D @WEHAH G V O L GBI XKFRBQ W U
IRUPBHSHQGUHWNER UG LRIFEE LWDOUD QMBUR, g | v WHPSL W I R D\DWS X O(VR H F H VIDRIQ RVKQXOL U

SDUWLFXODRSHULDOHWWRGRXQUOMGRBIWLF DY 5| G nuVBIIGQ D F G ROEIMMID B D MIXGRU D H O V

QHROLEBSDOHIBDYRIVXRRFKHQWWO YDWLIDFL RS0 t WIFILW WD S/ U H W ITWIVH L Y L QB GFXUHHBKR
DSHUWRB B U BV HJ X ODFEWP@HA VW UXYHBR® U HMp | U BiMG HFHIG HUHBKRYG L JO D P HOVOHK J6 H

SURGXFWSLUWRIX QG L HIUGRIQ HP SOBRHFDULHDURRY | JARO F F HDARL H WWID EDDRKG X F D F IOLGE H U W |
W U D ESDIQWBHD OGHBR Q G L F GR QEEYMYDR. YR UO ORB®H V 6 R oFRR @ [V X SH U DG HPR S LW DOR & RPRQY UD G LED Y \

SHUVR@BARPXQLGBOBPRYHVIFAMMGtIJHRDYWLGR Fpxypy HYWUXFWXUDOHY GH OD PLJUDFLY(C
IRUIDGRIVIUREY W U MWD G HF L ¥ QGL Y LG IXBDUH

VLQRHX QP LJUDFIRQ DSPWEGHYVSRBMRLHUOD V
YLROHQFLD HVWUXFWXUDO \ OD DXVHQFLD
Op[LARDPERF® QD X JPHQ VWRP 8D (G/MV Ui Q 8 DWR
PLJUD Q@®H®HQWURDPHOLFDLEHFDGIBH]PIV

6XGDPPULEDULRYWIBWHUVRRPOPWMWGHFRQGLFLR
VLPLODHHARQRP®HYDVWSRDNUD W ISGRAL I XD O
LOQWHUYHRQFSRQHNYOUVWDAP i W YEBR O HSRFQDN L F
6LGPEDUHROXJBEHQFRQWRIDLGDVHEDGHQWD
SROtWGHPR QW H QALY XQDMS® LHCB URSIRELHUQ
PH[LFDQR EDMR SUHVLYQ GH (VWDGRYV 8QL

/ DPLJUDH®@Q[LFR D QOMR H[SX ®PDO O RBRH V
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XV LIHUPQS DIFRQERGSRU
FLH@GWMRRAR P EUH\W®GSR U

FLHQWR GH ODV DXMHUHV QR VDEt

GHUJQLHWRUEW ( Qrzrx VHHAREGHY
O HEXACHY Q REQI DARUD SDLDWCERV B/

AXGDEDQRY DQDADEHRY / DV HEXHDV
UKWDBN RADVDV\ MAXDEDV HY SXHERY

GH AH® 1P SRUECAD QR SRADQ
FXEUUHVHREMIAYR 3 RUHIR \HPUHDLRQ
@V @P DDV CHAMEARQHY GH FXGMWD

SRSX@¥ GCGEH & HP SHMORV

DSLHQEADQ 6H P SOQW @ HAXHD
~QIFD D@ TXH GHELDQ DAMAUVRGRY B

QxRV (OQ-PHR GH HFAXHDV \ GH
P CHARY FUHAy HVSHAEFX@LP HOM HD
\RGDV @V UHILRQHY GHOBDYV

/D DOCEHADAYQ DRHBIDED QR
EDWEED SDLD P RGH.QL] DU® HRQRP tD
30D 6B @ FXAMWD P tQP DHDCD
DOCEHAICAYQ @V P DMP i WDV
HBP HQEON @ KLILHH @ YIIH)GED @
DIP HOBAYQ @ FROAHAD \ @
HIFHOAD: (P LMy XQD VHIH FROAQXD
GHGHAUHRY SDUD DFHBLDUHOBLRAHR
HGXFDWAN REULH WY G LM V
LQID QF O EHDW®PL x RAVO X BS-DW D
SUR O HVWHD/FXRGODYWE LWHUDWXUD
FHQWURGH HGXFDFLy®DUD
GLVFDSDFLWDGRYV
6HUHFXSHURQURRYDIDEXQGRYV

—_—)

N g Te @ )

TXHOSDUHAHRQ FRP R FRQWHRXHOAD
GH@ JXHD ALYLO 6H YHDQ REQIDGRY

D UREDU SDUD VRELHYIYIU / DV EDQEV
IQDQABY HDQ WP LEGV HY HO
FOP SR / D SRORD UHD@ DED
WHEDEDV HQ P HFDGRV \  HWEALRQHY
SDLD @¥DURY D FHWRY  HVSHADBY
GHUHHGXFDAY Q

/ DV @P DAV CFRBQD? HDQ GH
GRVMSRY SDUD I YHQHY GHIQRXHIMY
\ SO QxRV DEDQGRODGRY 1R \H
REQIDED D QDAH QL D HAXGDU QL D
WDEDMIU @V SXHMV  HWEEDQ
DEHMV LOFOOMR &RV P DBDOWY
FDSW(DGRY LQ [LDIDQW\  HQMHIDGRY
DO FHOAR SRU @ SRIRD SREDQ
P DURKDUH VL TXHUDQ / R P LOJRR
GHOVMMP D EDVDGR HQ @ SDAHOAD
® ERQEG HOHWP S® HODIi Q SRU
GASHMU H) @&V LOMORV XQ
VHOWP IHQR GH RUXAR IXH TXH @
IPHM PDRID GH HBY
FRP SUHQGEDQ HVHIXLGD TXH YDED @
SHD HMWGEDU TXH HO WCEDW
FRBPAYR UHEXQGDED HQ EHQHLAR GH
WGRV \ TXH HQ @ FD \H HAMED
EDWEQOM SHRU TXH HQ @ FRBQD
TXUHQHY \H HADSDEDQ \REDQ YROHU
DCFCER GHSRARVADY

( OLQWHQWR GH H[ WHUP LQLR GHOSXHE@R SDAHVWQR QR VH GHWHQH

Q WEGR MRQMD | DVAME GH, VIDHOFRQAQ-D FRQ VXV DT XHV DO

SXHE®R GH 3 DBMAQD HVSHRI LFDP HOW FRQAD &RV KDELMIQMY GH

@) WQWGH* O D

' HMGH HOXx GH RAMEWH GHDsgst @V DBTXHY GH , MIDHOKDQ
DVHMQDGR D PiV GHw P LOSDOMAQRY D HAR \H \XP D TXH D
FROVHRXHQAD GHODWHAR \ RFXSDAY Q MIDHD TXH LP SLGH @ HOADGD
GHDIP HQRVP i VGHS u P LARQHVGHRAYIBN HMHHIRVT s P LERQHY
GHLQ DO/ \XI LHQ M DIXG] DAy Q GH@KDP ELXQD\ GHVQXWIAY Q

1 RV HOFRQWEP RV DQW XQR GH &V P D RIHV RUP HHV HQ @
KLWRUD GH @ KXP DQLGDG HOH WLP LQIR GH XQ SXHE® FRQ P LV GH
DXRV GHH IMMOAD |, IDHOQR HWIV FXP STHOGR XQ P DQEDR GYIQR
, MDHOAWY FRP HAHQGR XQ JHORAGIR SOUD CSURSIDUH GHOMULMRUR
UHPXURVGHXQ SXHE®R

( VP RP HQR GHLQMMI LFDUVRGDV @V DFARQHV TXH FRQMEX\ DQD
REQIDU D , MIDHOD GHMQHJ VXV S@QHY 6LIDP RV H LIIHQGR TXH HO
* REIH.OR GH 0 p[ LFR LRP SD \RGR WSR GH WHDAYQ FRQ HO( WEIGR
JHRAGD GH , MDD\ FRQGHH MQ YDAMARQHY HOJHRAGR HY
3DBMACD

3RUHWR QRV\IXP DP RVD @ P HIDP DURKD[ * D} D FRQYRFADGD SRU
VQGAFDRY RUDQ] DARHY \ FRBPRYRY HOGRP LQIR X GH DIRAR
H LILHQGR DR DOJHORAGR QR DOXVR GHOKDP EUH SDUD DFHBLDUHD
H WLP LQIR GH @ SRE@AYQ JO DA/ VH SH.P LV @ HQADGD GHFRP LGD
D®) WDQWGH* 0D\ SDD TXHO p[ LFR LRP SD LHDARQHY SROAFDV
FRP HIAD®BV\ GASEP | WHDVFRQ, MDHD
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(Q ® =R 0 HARSRDMED CH
* XDEDONILD =0 *
DRAMD® HQMKDEMIQV v

) RRIWDID $\DP E®D1 CARQDOGHS \WKDURVGH®( QHItD( @RMFD $1 8 ( (

Orx GH DDRMR (H sqsv PLBV GH SHIRQDV
P DUKDP RV HQ @ &IXGEDG GHO p[ IR\ HQY G
SDUM GO SOV H) XQD DP S@D P R DAyQ

FRQYRFDGD SRU GMAOQRY SIRFHVRY RUIDQ DAYRY TXH H LIHQ HO
I1Q GHIHQRAGR HY* O D\ @ UXSWID GH IHDARQHVGHO pf LFR
FRQ, WDHD

/ RV PDQUAMEOMY HMWH HIR/ HAXGADOMY MOQAFDRY \
FROPAYRY GHOXQADP RV HOXV\R GHOKDP EWH FRP R DWP D GH
JXHID GHWEFDQGR TXHP i V GH ssq SDBMAQRY LOFOXIGRV T gt
QxRV KDQ P XHIR SRU LQDQIAYQ GHEIGR DOE@TXHR IMIHD
&RP R SDUM GH HABV DFRIRQHY HQ @ &IXEDG GH 0 p[ LR \H
LOWEY XQ DN P RQXP HMR HQ HO+ HP LFF®R D- Xi LH P LHQADV
JUKSRY DUMAFRY UHDT DLRQ SHURWP DQFHY\ SLQMLRQ YDAV FRQ

OEDCHDSDBMND

( QHBMICDEP | VAR @ DAHYQUBUIMMYDCGHO SRIRDGHD
PXDI® WM RUP DAY Q TXH LOMWY FROMHI D &V P DQUHAMIQMY
FRQ WRWDV GH HOFDB\VX@P IHOR FRQ XRH AFMYR GHIXH]D / D
SIRMAD VH HP DFy HQ XQ FRQM VR JEEDOCH VRICDUGEG FRQ
3DBWAMD WHONIXQGR @ 1QAJQ@HYQ SRU ®& PiV (H w qqq
P XHIRVUBRUBCRVHY

* [ DAAVGHRANMEWHGHs gst

(WD NRDED UKHILWP D @ G DQED GH DAHRQHY ARQAHAY GHO
JREIH(R P H DR ARP R HORRWH GH LHDHRQHY FRQ ,MIHO\ @
SUAMy Q LOMQCHRQDOSDUD SHP MUD XGD KXP DQWUDHR* O D D
&R TXHO SUIAMGHW &OXAD 6 KHOEDXP \VHQHID D DUXP LUSRU®

YIQRX®VSROAR\ HRQYP LFRVTXHWHHFRQHDIRQMWP R

* XDGD@MUD VLQ QQHD v GH WHQ Q.J HUR

Q @ =RQD 0 HARSRWXD CH

* XDCDONILD =0 *

DRXD® HOMKDEMIQV v
P L@QH GH SHIRQDV GH @V FXDBY @
PDRUID SHWXHHQ D @ FDH
WCEDNGRD R VRQ HAWXADOMV |\
QHAHMMIQ P RYHOH GAVGH GWORY
IDH/ GH @ =0 * KDAD VWX JDUCGH
WDEDWR R GH HMXGAR ( Q XQD AXGADG
VRQ JUWDQCH HY ILGHM TXHVH QHA-MMD
XQD JUDQ WHG GH WDQVSRIM S~ETR
MQ HP EDUJR * XDGEDONILD W& FXHD
FRQt @QHDV CHWHQ @HR\ XQDPiV
HQY FROMWMKHYQ G-MEH sgss $GP iV
GO W) @WHR W-~Q &R/ GD
,1(*, GMH sqrv D sgss WR
DXPHMIRQ DOHHERU GH PILO

FOP LIRQHV SDUD SDVDMWLRY HQ) FROADM
FRQ HO DXPHM GH wgq PILO
DXVRP y YLV SHIVRQDBV

( MRVGDRVG-P XHADQ TXHD JHIM
KD RSEGR SRU DGTXIUU YHKtFXGRV
SDUAEX@UHY  SDUD GHVS@] DUH SRU @
IQHIAHOAD \ @ 100D GHOWDQVSRUM
S~EQR ( Q HAM HVAHODUR @ TXH \H
S@QHDED FRP R XQD / tQHD v GH WHD
DKRIDVHI \XWVAIMLGR SRUXQD @QHD GH
DXVREXVHY WSR P CALRE-V HOP WP R
WSRGH

WDQVSRIM TXH \VH KD GHP RMDGR
LOH LAHIWM HQ @V GRV @QHV TXH\ D
H MM HOD DRLR &DPDED\ HOO DAR
3HUPUFRR  H) FRP SDUAYQ FRQ
HDXQARQDP LHQR GH @QHDV GHOWHR
@HR / D FDQADG GH SDDMLRY TXH
SXHEH P RYHJXQD @QHD GH P LRRE-V
QR W@ HV SR\ P iV GRW TXH HD
WHY DGHPiV \XHB VHJ XQ OJDU
PXAKR PiV IQF/P RGR H LOHIXIR
SDLD @V SDVDWLRY

(WD G-AMyQ R \R® DHAB D @&
KDEMIQMY GH ( O 6DOR  &KDCSDD H
[ VBKXDA Q DHAR D @ P RYLAGDG GH
WD ® =0* \D TXH HiR W®
JHOHDU P i VQHARMGDG GH YHKEFX®Y

SDUAEX@UHY SOD @&V TXH SXHIDQ
DGTXLUUXQR DXQTXHHAMR LIQULTXH
XQD GHXED GH P XFKRV DXRV ( V SRU
MR TXH KDEMIOMY CH @V
SUQASDBV P XQASIRY DHABGRY \H
KDQ P DQUHWIGR HQ FROAD GH HAD
GHAMyQ HLHD DO JREIHOR GO
HWEGR TXH\VHFXP SO @ SLRP KD CGH
@ @D GH WHQ HQ HOVREOGH WX
HWMyQ 6y® PHIDQM @
RUDQICAYyQ GHO SLIRBMIUDGR \H
SRGU Q FXP SQU@V GHP DOEDVGEHXQ
WDO\SRIM S-EQFR P DUYR GH
FDOGDG TXHVHDVHIXWR\ H LAHOM
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&RQIHUHQFLD 5SHIJLRQDO VREUH OD

0 XWU GH $P pUFD / DAQD \  HD &DUEH
RUDQDED SRU @ &(3$/ WREWH HO
WDEDVR GRP pWFR \ GH FXIGDGR  DUMMY
RGDV @V U-SURWVHQEQMY G T HP LQMWP R
IOMI¥ARQDO 3HR FRPR QR @ILCP RV
WAV QL SHMP RV LIXDO GH P DQHD
P XOVQHD VH GAVDURT XQ IRIR DOM.OR
P IQW® FRQRPDER FRQ  RMV
RUDQ DARQHY GH P XMWY TXH IXHRQ
HFXGV G @/  SRUARQH

JXEHQDP HQEGN DM @ UHDIEDG TXH\H
LP SRQH GH P XWLHV SRELWV FRQ WEEDNRY
P DOSDIDGRY |HP LQAGRY\ YIRBOAD GH
JpQHR

( VP i VEXHMRQDE®IFyP R@P D RUD
GH @V P XWUH/ \EP SRFR SRGJ Q @UDUDO
IRIR DOIM.QDAYR HIWVQ HQ @i EUFD HQ @
PLSD HQ @ P DTXL® [UHW DODQDIWH
FXLGDQGR D WXV KINRY R D \XV HJHP RV
RYQFRRY EXVADQGR WDEDR R HQ HD
FRPHAR IQRP DO $XQ FXDQGR @V
P XMILH/ SRELWV GH QXHMR SOV VHDQ
EHHLADUDV GH DO~Q SWRIUPD GO
JREHORGH@ U7 \ X BHIXQER SR QR
WHOHD  WHXHOR  QQIXQR GH XV
SURE®P DV

( OVDDUR QR DBDY D\ SRUP i V TXH
WDEDWI HID\ @RV \X\ RV QR FOP ELDU Q \KX

FRQGAY QHRQYP LFD HID\ \X IDP LADCQR
WG Q YLYIHXGED SLRSID WXV KRV QR
SRGU Q FROAQXDUNXVHAXGIRY QRWHHD
DFFHVR D VHMARY GH \DOXXG GH FDIEDG \
QR SRAJ WHJ XQD SHMyQ DXQIXH
WDEDWIP i VGHL g DXRV

"H DPXHER D @ SXEQHYQ CGH
6HPPHLIR GH DIRMR sqgsv HO
* REIHOR P H LFDOR VR®R SLIRSRIAHRCQD
XICOERVDa q GHOVSHIRQDVTXH®R
QHMMWQ \  HQ DAOXQDV HIIRQHY GHO
StV QR VH DAHQGH QL MITXIH.D DOv
SDWEX@PHW H) @ SRE@HYQ
LQEIHD\ DIURGHVHHIAHM

" HDOPXHERDD&( 3%/ (Gsyv H
@QV P XMH CH $PpUFD / DMD R
WHOHD LQILHWRV HQ O p[ LIRW &R w GH
FOGADrq P XMLHY TXH IRP DQ SDUM GH
@ 3RE@HYQ ( ARQyP P HOM $ PAYD
SXHEH FROVHIXIU WEEDWR FRQ VDDUR
PivVGH®PLMG WHI H HOVWAWRU

3(16%$0 26

, * 8%/

IQRP DO MQ GHHKRY/ @ERDBN Q
VIXUGDG VRADD SRU HIR  \RQ
GBHEHOM  HRQPLUTPHOM  \
YEFAP DvGHUHDARQHY GHVXERWGEQDAY Q
3RU HR FRMGHIPR/ TXH ® PiV
LP SRUBQM HQ XQD SROAFD GH FXLGDGRV
QOARQDO\ SDID @ WHIlyQ GH $P pUMD
/ DAQD \ HO&DUEH HY FRQTXMEU SDLD
VREDV @V SHIRQDV HOGHHKR DOWLEDW
EIHQ UHP XQHDGR\  FRQ VHIXUGDG VRADO
\ HR QR ® SWHHMXH DWHIXWDU HO
* REIHOR GH &@XAD 6KHOEDXP QL HD
JREHOR P i VGP RAU WRR + TXHR®R HY
GHP HP ELHM HQ @ WHIlyQ
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HEpVLPARWIFGERIHUHRQGLFLRUBDOV FRWEE YV H JIXRRGH O LW ROWAD OORIQY DXVH U U D P LHIUADIDW H Q +
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JPpQRDERUGRIWUDQVSREWIB-RY LHMR SDUWLGR GH (VWDGRHVWXGLDGWBVDPRRUBDHIXODFL
LIXDRKQDUDIRQFLCGHIREPHURYVWHHVFHQDQRRFRQYRMD ODHVWIEBWBDODQVSREWMHORPHMR UL
UHVS IDEWRR O HYQRLDW HUPERQRUJDQL]DFABRYLOL] DRMQ@DUIHRFHUDO GH OD PRYLOLGDG H
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UHDOLSNERS X HY MBRYD t WS -FIDWL FD V

TXHDYRUHFE OBAQ E O D SHWWRD

GHFUHWBRMLOLGDREHUQM®RRUD

KD G UHVWDGHRQ FLIQ F L FSQRWH-D

FRQW LBURMR Y D@ F L RRRHQW UD U LDV

OD@HFHVLGHMOEB\RE OD FRR® D

UHFLH@®WHAHSDYWU®LVFXWBUREDU

RWUR DXPHQWR DO FRVWR GHO SDVDMH
'"HV GHHOQ L BIHRRELH GERD7O RV

WUDQVSRUDARRAMIPD]BRBGDURYV

EORT XHRRPR VW U DSA\DHAHI) \W D D V

D X W R U LG-R®NWH LD L\ O HRGRIV

UHD ORFB URQRHMW X Q G R © RAHXP L U

SRU SDUWH GHO (VWDGR OD UHJXODFLyQ \

$ ARV WIDEDMDGRUHV TXH WDEDMQ HQ ) HUWQA] DQWHV
%LHQHVWU HV YLRMQ VXV GHUHFKRV (DERUDMHV

OSWRIWEP D CH IHWD DMV GO FRRUGLQDGRU HWMIMIOCEXT QGR QRV YDQ D
ELHHWMU FRP HYy W Shibb @ ~QFD WSXHW H/ G1R

WOEDMCRHY \ @ YIHW \ OXHYD
EXURALAD GH I XQHRQDURY S~EQHRV \H

RSHDAYQ HY HODXR GH sqr z
SUPHDPHOM H) HO HWEGR CH

* XHIHR SDID SRWMIRWPP HOM UM
H SDQEH)GR D QYHD IHGHDO DRAMDO
P HOW U-SRUD @ HQAHID GHr P L.@yQ
GH WQHDEV GYGGRY H) @V ts
HWEGRVY GHO SOV D WDYpV GH zwt
FHOARVGHAMMEXAYQ &(' $6

( Q ®V~GP RV P HHY SUQASD® HOM
SRU@V UH3HV\RADBY GV WEELNIGRUHY
GH HAM SLRIUP D D QLYHDIHGH.DOKDQ
H WLODGR X LOFRQRP LGDG SRU @V
SUHDUDV FRQAARQHY GH WDEDWR  TXH
H QAYHIRY HMGRY \  WHIIRQHV
GXWDOM PiV GHt PHH QR KDQ
UHAELGR VX SDIR HWR \HKD H WLODGR
H) SDUARX@U HQ XQD FXHO® CH
) DAHERRN GHORP LQDGD  3( P SGDGRV
GH HWI DOM/ GHD ELHOHAEU  HD
GRQGH AYHIRY WDEDIGR WY IHDWEQ
\XV@VSURE®P | WDV

6RP RV WDEDNIGRUHV TXH YLYIP RV HQ
FRP XQGDGHY WKWBV 1RV HLIHD
WDEDNMUMOQ GHVDQWR QRV SIGHD IRRV
D \WRGDV KRV SDD DVHIXUDUH TXH
VHIXLP RV WDEDNIQGR MQ FRELDU\ QRV
REQJDQ D FDADU

1 R WQHP RV QQIXQD SUHMIAYQ GH
® \ SDD FR® R @NCP RV DL WHY
P HHMQ UHAELUQXHMR VXHTR
&XDQGR SUHIXQEP RV D  QXHMR

GHSHQGHGHQRRARY

7HIHP RV SHOVRQDOWDEDNMQGR 1 u KRV
MOQ GAMDQR \ QR & KDFHQ SRUIXWR @
KDPHQ SRUQHAHGDG

( V@ VWDAy Q @ERWDOHY @ TXH VH YLYH
H) HWM SIRILP D TXH HV XQR GH &V
LOVIQHY GH @ uWTXH SUHVXP HQ HV SDUD
@ DMQAY Q DARVFLP SHIQRV

(MR WHOW HO GRE®I GAVRXUR CH
33UP HR ® SRELW R GH @ @P DD
S$XVMIGDG  UBXEQDQD  TXH H/
\DFUILAR SOWD & WOEDMGRIHVY @& TXH
WJQULFD VHJ HOP WP R FXHOR GH &V
DOMIRH/ SRUXH \RELH S®R® D &V

G0 YI&D HH D FRWB GH HABV
FROQGARQHY G-BMR LEGY GHWDEDWR

/ RV WDEDNIGRUHV SIGHQ @ LOMYHOAY Q
GH&MXADBKHEDXP \ QRKD. UHVSXHAD
| DYRIDE®! D ® WDEDMIGRUIHV SRU@® TXH
@ LOFRQRWP LGDG YD HQ DXP HOR HR
P XHAD FRP R HViM JRELHLOR VEP ELpQ HY
Q-RIEHIO

3RU HWR MJIXH MHXGR QHHWDUR
FROAMQXDU RUDQ]i QGRH \ RHU HO
) LHOM OQIFR GH ® WDEDNBGRUHY SDUD
HQOUHQMU D HWM JREIHOR \ WXV
SDARQH
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WDPEDBS®R\D @GRV IFIRYXPLQLVRMMMRNP SHXD BRVRUWD YXEBBHQ pR o a\ T X W XR E M H WILYXRH H QGBR
HOHFWUyPUAFRMFKERPSRQHGWRHERWHQFEBULD GHEVRODY HU Wl d M \w g RrIDyS)L VB[ W U D GFH. y
ySWLBSPWDD GDQDYHJIDFRYRQHYXQDXHURBJHPY QLKkHHUDORRsxyyDOLD GH RWURV SDtVHV
QLWURFHGPOBRDYRBDQIDQH¥RTXLHQHV YDQ HQ SUHFLSLWRGER FP3EE s Haki mgewP®Rer H U
SDUHIDFHEBLQGPEBR RWHKXVWERMHWRFLDOLPSHWKILDGEGR VP ROH > EX©BQHP LGIHD RY/X HE ORW Q
ILEUIBID’OtVVSDFEE[KDOI-[F(RWLE\DSDQDEPJS)HULH@—WBKRRVWLV%HURgLERWD/R|LVW(D_W-G:FDQLVP
FDVFRAVWRBDUMNSUHVHEWOH XQDDOLD®PO GHVDUURRIDEY; 1y RpHWLPLHARQWWHED ROHWD
FRPHUVHRA@IRUPDGHAXYLYDORYHULDOKVWRM QODXHUUWR | gpigve X HWDNF QR GR D
GH SRFFLGHQWH’ 8FUDQURODFRQVROLEPIARAVIDE R/ R p i G L GIDW F L VWIRUE HQ V X U

3DUDRAKLQRRPBDUDRFHP DFFLR@GHFODUDFHERQBMPERV y yywHBB QMR QRFHGNHW H U L
LPSHULD ODMMWIMWUREWERRXQDSDIVH® DXMKDRRORBRERFLPR G Hpo/mOLJIDUTE DD ALHDS R HDQ
JXHURDQGLR®FOHMUIQHVFHQMIUAR OR7$1 (OVXSXHYWRILVRE MpUSDWER G BREH U UGLQJ

SRVLEOH VLQR QR IXHUD DWKIQJRRG MW DARIROWDAL BHOBR Q s@)R\% PR iR TR BY PDG DV
/| DV WHQGHQFLDV D D FULVLV \ @ JXHUUD FRQWQ¥DQ

OHVWDQFDPERQW BRI H F L PIIFHR@WRL® RP DV DWX K X HV WBIYL YHDW H U Q IVFDR RUNHB PED U J |
HVVBHLPWHPHVOWH #HsVVHSURIXQGLIDIXQPDQW LMHQHUH\SRG@tWRPRQLEBY. B WHDK RVHQ W
SRWHQFLD LPSHULDOLVWD KR\ WLHQH ¥H JXR R 0DQ ESUHDAJ VDVIDRFAR H GWHLOLWD QG
FULWIPRQYPL¥E® RXPDVLGFRRVWHUJIJDEWLILFLDOPHQ®W®DPBGRJUHMWIQAMVRDHO® G B ISV HZH V W +
FRQWHBRGADB DS LMASMH F X ODONXYHRUMWILD ¥IRPRD FRQW H[@MRH U QDK DRFFRO UR QMRIGBE RORQLDO
WHQGHQFLD HVWDGRXQIIMWRRY B @ L GRX I LFLHQWHFH R QG D
/DV LW X PR Vi Qt WHFFFDQ y PSR D t WLRBYBQ HVHQRUWDI D QL]OBNRQ IURQW B BIR QMDD OGR® DV
G HDD GRS \ O DSR W H QFXUDR/SPIDWP TX IS URIX Q G L PIDY DRI VELHOR QHJtPHDX V HK D @ H V J D VSRGR
VXVXERUGL@XBLYXH HKDLPSXHVGHOORTEH SROtWHFRQFLOLDKHRQWULBXXHDS URF IGWHR
JUXPPHGLGDXWPSHRUERBRQGLFURQHUVUPRMR/ IDVFLVWLBGHYQ U U RVOHRU W D O HB HBIPGIR H \
EORTXH \ GH OD YLGD GH ODV PDVDV SUROIKWD DS UW D PN G WYY H FHH@ P HG LGB HH O
'"HEORTUXMR KL @RDXHUHPFUDQHMIDYRUHFVGRWHPD HQWUD HQ FULVLY HFRQYPLFD \ S

HLQF OXMP QD) RQJIN X H D Q RJ U D &R D\HXD IR® /IDIXHUW@FUD QHOHQRF HERROHVWRPR RV
PiVSDtVHXHKD@®FXHUSDORM5,8&O ORVXHWLIXH@W D TRRIQWWWL B K D USVHL R Q LMPIRDVRIZY O D ERIQ H
VXPDQGR RWURYV OBDGH@D H U L BOULKNSUVRR GORIMR) G B LY L WIQy Q

/IDIXHUUBFUD QIRID SHUGHGR R TOHMH L GHWOXV SHTXHSRWDHODQDFLR @AXD FLHQWHUPROURVLY
LIXDORAYR7$1 TXWHIHVL\DVEGDQIQK® ERLFRWHDIBH SXHEORV \ QDFLRQHYV
7UXPS SDUD ORJUDU FRQFOXLUOD 3RHVWRLIXHJIHQ®RIQ VW U B FLY QMHVLPSHUL

/DV FROQWUDGLFIFQWEHE X U JUXKPEV%LGHO \ DQWLIDNKQBGWIRP R RV HQBRS/X ORQHWXHQFL
SURIXQGRJRGL|{PQUFOWHQG HWHWDP PEORDO SROERQIHUHQAHU Q DE HRIQUDWL @R DQL]DFL]
FRQUXPBVWHOPEDWEXYBPDLDQ]DRFN S L HQWEM Q]ONU[LVMWOLQL\BWIA0/ SD UBH U U RWRGIRY LV W H F
FROXVNDFXHWERSRQLIREGRGHRPERFROWDQFHOMNSLWDOLVWD LPSHULDOLVWD
TXHPSHROBORQRPRD t WILIFHI) HUDBDV WD GRXQLGHQVH
HQ SDUWLFXODU

(8 VLISHUGLKEGHRPRQGHORP L GIHDYOWDPELpPQ
VWDGHELOLWRQERNLIJPOHDSDUBDRGBRHEDSLWDO
HVSHFXODWLYR SDUD HYLWDU XQD FULVLV HFRQYPLFD PiV HYWUXHQGRVD

/DEDMIIV XS URGXFAFRQGRVWXIREMEGHXGDPLHQWR
S~EONPRpILFRWH U PUDHYX D FE @y O DOWHG DG DV
GWHJIXULERGWEHLJUD QUWBHHW DSD GIFURQUDPDYV
VRFLDOHV HWF KDQ KHFKR TXH 7UXPS SLHUGD SUHVHQFLD HQWUH ODV
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33XV 7UXKP S GRV ERT XHV RQJ £ Ul XIFRV SRQL«QGRVH GH DFXHUGR

D UHAHOM UIHXQyQ HQ $OVW\D  WULMVRUR UKWR TXH

IXHYHQAGR HQHOXRrywx D ( WEGRVS8 QGRVSRU

XQRVEXDQRVGy @HY HOAHDP ERVUHSUIHVHEQMY
GHOLP SHIDDWP R U\VR\ HMBEGRXQIGHMH VH HOFRQADLRQ HQ @
EDWH P LOVU SDD DIDQY DU WXV SRMARQHY SRDAFDV \  \XV
DRXH.GRV HOAH HOE®TXH UHSUHVHQEGR SRU7WKP S \ HOTXH
HOFDEH D 3XWQ HQ 5XMD DRXHGRY EDMR GH @ PHD \ &V
S~EQFRV TXH\ D \H KDQ DYDY DGR GHVGH TXH UHIWHW 7UKP S DO
JREIHOR GH\X SV ARP R HV @ JXHUD HQ 8 RDQID D UHAHOM
UHXQyQ HQ$SOMWND  WULMVRUR UX\VR TXH IXH YHQAGR HQ HODXR
rywx D( WEGRVS QGRVSRUXQRVFXDQRYGy@UH/ HOAHDP ERV
UHSUIAVHQEQWY GHOLP SHIDDW R UOR \  HABEGRXQIGHOWH \H
HOFRQWDLRQ HQ @ EDVH P LOWVIU SDUD DIIDQY DU XV SRUARQHY
SROADV \ XV DRXHGRY HOWH HO EGRTXH UHSUHVHQEGR SRU
7KP S\ HOTXH HYCEH D 3XW0Q HQ 5 XMD CRXHGRY EDVR GH @
P HVD\ BV S~EQRV TXH\ DWHKDQ DYDY DGR GAVGH TXHUHIUHW
7 KP S DQIREIH.OR GHVX SV ARP RV M JIXHIDHQ 8 RIDQID

(VW UXQyQ FRQLP D @ DIQAG HOAH HARY FRRH/ GH @
ROJDUNXD ILQDQAHD 3XWQ 7P S 1UHQM D @V FRQADAFARQH/
TXH P DQAHQHD FRQ HOTXH HOFCEH DED 9%4GHD TXH KR WHQH DO
|UHQM D 2 EDP D\ @V SRMJADY IP SHIDDWY GH ( XURSD $P ERV
EQRTXHV FOSMIQWEY BV DSUHP LDED DYDQ DU SUP HR SRUARQDUH
SROAFCP HQM 1UHQM D \iXV UYDBV P RADU @ YHOEND P LOEU GH
5XMD H) @ JXHID H) 8ADQYD TXH @ WHH GRP LQDAD |\
SRUARQDUD7 XP S IIHQMD @S LP DHBFARQHVH VX SV SDUD
JDUDQW DU @ ARQAQXICDG GH @ SROAFD H WLIRUTXH @YD 7UKP S
FRQ 5 XMD 6HIXIUARQ & QHIRARY FRQ HOXUDQIR HOSHAY®R JDV
HMH P ERV D SH/OUGH @ XSXHWE WYDIEDG FRQ @ JXHID HD
8 ADQD \ P DQMHJ@V GH LQARQHWLLVRUDBV HY HEUAFR TXH
CP ERVP DOWHIHQ

( VWV UHXQly Q SROAFD WG \XVLP STFDARQHY SUP HEP HOM
HO®VP P RV( 8 FRQ @V SRMIADVHXURSHV FRQ&KICD , MLHH
;U QTXHLUHP RVYIHOGRHHBLRAHR GHBRVGADA P HAMIXUHIMY






