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SRMAYQ\ FDGXAGDG \ SRURWR @GR GH TXH HV XUIHOM \
QHHOUD @ [OMIYHAYQ FROVAHOM RUDQ]DED \ SOQULFDED GHD
SIRBMIUDGR \ @V SXHEGY GHOP XQGR D WDYpV GH @ 5 HYROFAYQ
3 URBVIUD SOUD SROHLBILQ D@ pSRAD GHIP SHUDDWP R\ FROYHWR H
X RAR @ QXHYD pSRAD GH@V5 HYRXALRQHV 3 LRGVIUDY
/ DV FRQGARQHY REMMYDV \ P DMUDBY HWQ CDEV XQ
H WERLGLQDUR GHVDURTR GH@VI XH.] DV SURGXPRYDV TXHKDQ

SROU] DGR JHRP pWIFDP HOM @V FROAMDGIFAROHY FRQ WXV IHDARQHY
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GHP XOFICRQDURY\ QRVKD@Q DEGRD®P MHIDDP i VEHZZz GHD
SRE@AYQP XQALO
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FUHFH ARP R XQD SRCHRD R @V AYHIOV P DQUHWEARQHY GHDBR R\
VRICDUGDG SRU 3DBMAQD /IELH AHH ® ORKD GH FWV GO
SIRBMIUDGR @ MYHIXG\ BV SXHEGR FROAD @V IXHLDV GH UDSIX D)\
FROAD WWCR HORUEHQ VRALDCEX U XpV FOS MBI P SHIDDWS SRUVRGR HO
P XQCR
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HD XV RELDV HARILGDV \REWH \RGR H) @ GH
3, P SHUDDWP RIDVH\XSHIRUGHTDSMIDP R
(Qrzru \D/HJIQ\ HO3DUGR
YRBKHYLTXH SOOWDEDQ HBP HORY We/UFRV \
SROAFRVP X\ YDIRRVVRELH @ OXFKD FRMD HO
LP SHIDDWP R SRU® QEH.CAyQ QDARQDO. SRU
® CEWH DARGHMP LOAYQ GH GV SXHERY
(WDQ @ WP SRV GH @ , * XHID 0 XQ&EDO

rzrurzry \ GHO@,, ,QOMOCARQDON / HAQ
FHWED HODQ QMY \ @ RUHQMWHYQ GO
3DUAMER HQ @ CDMUDB D P SHIDDWD GH @
JXHID GHVEHTXHHAMD P RUWWEED X WIOGHORD
D hWMEZADU \ VREWH WGR HOSDSHOTXH GHEDQ
DERSWU RV 3DWERY 6RAD@P yRDAV R
\RADOMWR GHHHWHP SR SOIDOQXHMRWHP SR
P OJ MB GRIQMAY \ FYPR pWRV GEHIDQ
RUHMMUDCSLRGMAIDGR
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GRQGH/ HILO STOWDED TXH HQ @ OXFKD FROWD
HO PSHIDDPR GHED WHRRHIH \
FRP SUHOGHJ @ XKD GH @EHDAYQ QDARQDD
TXH \H SUAVHOWEDQ HQ HAM HAHQDUR REWH
VRER PXDOGR HWEV HAEDQ HQ @ SHYSHARYD
GO GHDURIR FOSMIOMD HQ @V TXH HO
SIRBMUDGR WQIDQ TXH WDQMMU SDWD
GHVDULREDUAH FRP R FIDVH\  TXH SRUVEQUR HAM
SDVR QGHH/DUR VH1D DODGR GHO® EXUIXHMD HY
FROAD GHOLP SHIDDW R SHR MO SH.EHJ WX

LOGHSHIGHOADLGHRYJLFD SROWD\
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GOP DJ WP R VX VHMOWP R DORSRUMQDP R

FRP R @ KDAD HONDXWNAP R WILIARQDEDQ DO
VRADDP R \ DO SIRBMIUDGR HYIDXi QGR®R
KDApQGER®! MJIDU XQ SDSHOHQ @ JXHUD DO
VHYAR CH @ EXUXHMD \ @&V LP SHIDOWIV
FRP R ® KDRDQ ®V GH @ ,, , QMLODARQDODO
FRGFDUH D IDYRU GH @ JXHID GH WDBIxD
XSXHWEP HOWM SRUD GH HVD GH® SDMD

TXH/ HILQFDXLEy FRP RVRADBKRIQMP R

0 P R TXH \H SUAWQGD SURVHRU Dit
SRUMNXH FOUDAM] DEDQ @ JXHUD LP SHIDDWD
FRP R XQD JXHUID QDARQDO SRU HR @ |,
, QM.ODARODOHVRONY GDUVKY RpGVRYD | DYRU
CHpWD < OXHIR SMAMDUXQ SDAIP R TXHOR
HD @ SO TXH ®V SIRGMIURY QHRHMMEUDQ
SRUMNXH G@BYDUDQ DOGHDLP H DOSURBMIUDGR
FXDOGR @ TXH QHFFMMIZED p\ViM HUD DSLRYHAKDU
@/ DPDV SDID KDRHJ WX JXHID
IHYROXARQDUD  %OVDGRHY 6RELHHI RGP GH
- HIIXV GH/ HILO HAMR H T zr w\ SXEQFDAR
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XDQGR VH OHYDQWYy HO SDUR QDFLRQDO HO x GH MXQLR GHO SUHVHQWH
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FRQWLOQDBRERROD\RRUJDQL]DVHEWY F HO D

LQYROXF U BPRINVG RIGW L Q BHHEDD H W WIHIALLRRM\DLO
FRPRBHNVUDEDM®G RRWMAD G L FBB/RYPGE RV DY H
LQWHRWIRI DBBRDUIBQFIGRH®DtEXUDEB®HULRGR
YDFDFLRRGI®EDUOAPD\RUGMHORNR QW L Q JHRQQV H V
SRVLELOGEHXGISWR® VDWUHPWH ILU IR BBV XV
YDFDFLRQRYYLG GHYK RRPSURPIGHRVLQGLFDOLVWDYV
GHPRFUiWLRGQRNE R UIDHIG R U P PR @ R ¥ 0 D QGO
JRELHBSQRDPDERWHBURFHHRIHRUJD QLEHOY Q
&RRUGLQDGRUD

(VFXHVWLRRBBUBD FIQR/ HFXHFWBREDODQFH
FRQVHQEBGRRUQGHDXFISD WOELFORNFLHUW B O DHAHW DPIRY G L FGQWHBIVW XDIJIJ XL U B R R VHK)
PH G L D@BUH W IDPON R F H@QR_HF QG RHU U R&JHHMW H U DPIRER HQ HO UHQJOYQ
ODLQWHUURIBQWKHpEHQHILAVOER Q G X FGAHD < PLHQWUXIP\HHMBDHV FRQWERYWHJIJUDGL
LQFRQVHFXHQFLD" DFFLRHPDOQDGB®WVDPEOBPLRQBEOSUHVHQW

OiIVDOGHVWRMEOHPBWHFRQRBRUD @B SUHVLEREYWBRPHQHSCHARPER\WRE L HBQ RA\D WF
FRPEDWLYXEODEDVIRDQWLH@ED®LIHVWRUGRIS UHWBHYE URW HBRHDYRD Q G D WEIRUWIHIS Ui F WQ
OOHJBK&D D X GK DX Q HDOPRWV W DEBERYG B 17 (WLHJH VPR TXH FULWLFDURQ GH ORV JRELHUCQ
XQBUHVHIXFHWRHJD QL HV/GIG LJQ BBLUYRG XFWR (OKRVWLJIDRBUIHOMURQUHWILYERHB D J LV WHRURL
ODFRPSOLFIGGHIERELHU®RHRODDXWRO O DPODAWVX FHB@D [D BRUUX SKRF KR TKXIB WD BO RB/R RV |
7UDQVIRUFRBIRQ W H GHI/RBXK H XN RBVWD Q FFDW DY KD ARG HV FIWRROIRQ V PRX @ D H Q R'Y DBRHIYOQF W/t
V HJXLGP L QL V\WEMQRGURS RWID HWGE MRWU D E DM DGHRWHLO ISSURRV H ARWIRWK DU G REAL 7 (\ HORELH|
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JRELHVIQROK XG LB QBRI HFX UFRWDUDTXHO O ERUWIDVME RRUGRIIMOGFLRGMOUDEDMDGRU
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(QDOJXBGRYWLQ FRREWEMPHFFIss@SHVBHO 6LYHXQVRUSBHWED DJLVWHWNRFLE R WS
HOQWUHJSHYPR\RUGBDO BLUHF¥HY® L ROOBOVMM =HSHGEKHLQEBYRB U X HRBUXW BHORL W R GRY
pDQUHVWBQMQWQLRQ)FQDU\XHU](DN:KRTXH?GI-VRO‘DEDBP\/LVPFS‘WRFHGLPT_XIIQWRDQWHFI-
FRQIRUPBBIBRUURNO DX QLYHUVWLIEFRDOGSHD GRUBNFHQ \D QR H[LVWHQ
VLOQGLFRWESRUDMWORFROREMHOLQFRHWQBDD]DGHOPFRRSWIFRQ@URICDOR U U X S P DYAXB HV R GORF
SUHSDUDGDV SRU HO JRELHUQR GHO HVWDPOMNMI-OPLORVRRUHQLYBWDHVLYE SUHYWXKHQ

(Q&KLDSIB/LUHFGIYBHFFXWBIOR1I7(SUHWHOWY HODtQBBUHOD FRYIXLHGHVY L HRRVBIQJ X P H
| X HUWHHP S RSWDIUM®RP R Y L O D DD WHU D E D MDyGERE R HD O AR @ R Q F L HIQFRKBRIO R H U H FSKURR/S GRIR \
FRQWL QXS WHI/WHEPNWUUHHR O L PR L ] D F WRUPHRP MBS BIGEXY D F GYRA/H P iV D O D UWAHKB R ¥
FRQ PD\RU RUJDQL]DFLYQ \ FRQWXQGHQFLbOD FLXGDG

(VSUHRFX$BR®GH IXBEQH Q VRWORMWN D Q L] D F L R @ HK/D FHH F H VEXHNQ W H Q \OLRMF R RJHRMRID Q L ]|
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HFRQyYPLFHWWH)BRUPWRMELHUBEGNMNUBED RVFRQWLQIBRWHNIRELHWRAADGLYLGKBRWD'
HVWDGBM. UHFFYRBHMW QOIOHXYMPL OHBDFRRO LK OYHULFRPBRRF XU IHRBRROG D JL VWGHILRKRD
GHVSHUGLFRBAROR/ XGHEDXHUDRWOLDOR® VRWRWURDDDFWHIRYBE®RFR QW L QUXHUAEKP HU R
VHFWRUHV GH OD FODVH WUDEDMDGRUD FRPEDWRNBDDUDQWII]BDURDFLRRDW RHFO

IR\GLULIJHQWMNELEKBQWHWIGHEWQEHX®D SULPDYsH{UOVH PSR QN HHV GHKR GIH U U RWHPI
EDVH WUDEDMDGRUD ORV DFWLYLVWDV \ @BYWXUBY HBPXEedRY QWK Kk UHi@W PHy XLV

6 H LOWAQVLI LFD HORXWRXUFLQJ HQ HO* &' O :

%UXJDGD /D UHVSRQVDELOLGDG GHO JRELHUQR SDUD RWRUJDU ORYV

VHUYLFLRV S~EOLFRV HQ OD &LXGDG GH Op[LFR GHVGH KDFH
GPpFDEEKMHVWPBRLHIOIRLFLBWLY®DGOPSRFD
GHORVRELHUQRUPDGRROLEHURBROYWUDBWRYV
VXEURJDGHYBUY LF IHOH D FW EDOHMHVTXHEH
3SURJUD/RIFY.DD OV B & XGIW B MV U BWDY X VW LW XFLYQ
GH OD UHVSRQVDELOLGDG HVWDWDO D PDQRYVY GH SDUWLFXODUHYV

"HV G®D H F R O HF-HE DWQALLDY WE@W R U J D FG_HB Q X\MR
S R W DVE IDHHQIMHID P S X GBWRU R J U DWRDRL [3 O HAZH MHDQ
OLEHDWRRUJDQLDPRKRAYQRPRW¥DOGIDRMIIJDQRYV
GHVFRQFH GWUDGWR VDNV RRO\DXE UREDWUDED MR (QOBOFDOBYIV BY®RD G H LS USD J MWRID Y R L
HP S UHYDWW L FKONMHRE VW L S URQGD/RWHUY LERRIWRERVYOGHGHV SODWIEDMD GRURNL @B D U
TXH KDEUi GH SUHVWDUVH FRORHF@GIVEWHVRIRM HQBWVRPSDXBEMWWREKDP SD»

(QSULQFK®IR W HxD DX V\8Di FWWLFDWH oHFHO F DIDFGAHK DOCE L HH@/RR J U BRIFK X ODROG RS D U
KHFIGRT X K D A® OSWU V RS@RID U D Q \W BJWHIV W B FIG/RHUHORS HDRRIVX @ RS XCRARFIHA yPL QOO B HRAB
OR\)VHUYLGFHPFID\QHyJSDNL\PFE)SRUW\XL@[PEDUKIBYI’XHFDVFHVTXHDGHPiGHREOLJDDQR—M:ROHEFWWD(U
GHFL@ R QW UDBSDABRY W U D®HH P BYHYDWW L F X ®Bil MALE WPRIQ@ DD Q RURWL I XHWV L O L D@RE F W
KDVMW®RPHQ@MRR DSRGLIERIDQWRBPWLPL]OFARYP ROIWLFRY GRQGH VH SURPRFLRQD
VHUYLELRYV & R ® V VEDXNW GOM F WH BODWH FQR Q W U D GIRFORtlYY

(QHOUHEH OXPE B> ERGHBHQ GG HDPW AU HWDRIYUBEOFDEARE A XWVRXVEKEQD R@WPRGEHREU
GHREUDWHUYLPUIRYHV HBPHQL VWL FALKQ LHSERRWUDEDMB B BIHOGHHE QDY t 06 HO RKHFK\VO L
VR QRJHR/Q W U DWRDVERPIXQOPHGBRHPSUHYBPRUDBQLFLBWILYDG R Q TXHD E GHD B H I H GWDB D W HGH
ORVPLVPRWUDEDM BGGRXEFLH [ LVW H@HEDW R WHHP BADRRRRM. Q G L IOIHW B U FFHR@W W/ L WRKQ BIAH (

HPSUHKDWNLHQDPR VP DD ERUH B FORWUDEDMDERUHHRAW LBIEID F ICFDERWUDRRD HROUR WH L
GH EDVH SHUVRQDOHV R GH JFRERLQ~D HQ OD VLJ:

] R KD GHVDSDUHFLGR HO RXWVRXUFLQJ HQ HO *RELHUQR GH
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SRVXSDUWMMWUDEDMB®KE RVHMI R FIRS R FRD Q
VLHQKIRLQ MHEB RW D O Q HFWDHP\S D P H Q@ WARW/D EDHQR
LQHUFRYYROHNMUUHEPWWEGHNUDEDYRYLHQGR
GHVSOD]DGRV GH VX IXHQWH GH WUDEDMR
SRUOORDPDPRRGRRWUDEDMDGIRQXYFLDU
OXFKDU FRQWUD HVWDV SUIFWLFDV GH GHVSRMR ODERUDO

( OP RYLP LHQWR HVWK GLDQWOHQ $Q VDHY H J D \B K10 O RJRMW W X G MDRPNDHBRP@® Q H U D

' SDFtIHBEGLIIGHRERFWRWHDMDROHYV S XGKMWMMXWRULGD
@ 8 * GHID D VHFWRUHV IXHHQYLOWUUXSRSRUURKMGEHVD RRQHQWDORQ W

VRFLDAHV \ DERUDMHV HVWXGLDQWHV D JROSHYV

O rq GH VHSWLHPEUH VH UHDOL]y XQD_P V VXD MILRGBG H'OR
SHFWRUtD *HQHUDO GH OD 8QLYHUVL
FROYRFDGD SRU OD DVDPEOHD HVWX

A HQGRYQW H G ¥BPW R
LIBORD QW H U Y H € B U/ L Y
8 YH U VG WD HOR[DFWH,QJHQ L HYSR Y, 8 Q 05 H PEOH@PNVRGRRF¥HQWUR
ODSULQFL SHE®BD GONG HW HIQE U R F HAORH F WaRLED
&RQVHNHR HUDO@LY H UV L IVORRGQV L G H U B HE HF ée

Q)LYHUVLWGJ)JJX_(RID’V SUHSDV
) UH QIMHHY/ \§ BIQ R U DIFDR G W/ H S W L HVFHE W B HEE@H\O
SULPHUWDPEDGWHUXQLYE R Y SAMDAR DG y
RUJDQLWPPSR @B DHSUHVHQW®B Fi\g BPDW X G L\D 2\%‘ RB DG P HJ P D U F K W X G DSTVEXGHILE G H
WUDEDMDGRUHV SWLHPEUH
/D\DVDPECFNHH)\FXGLHHL(DHFQQWFUI—DUULRIHISIQDUWH

GHO 6HFUHWDULR *HQHUDO GH OD xqwmpg&w&ﬁﬁt?Wiﬁ@@M&& ﬂg%@m

IDPLOIDDVtFRPRFROHFWAN RO/PLOLDABHHYHUVRQD
GHVDSDUHRBLGPWHFKRXHODPDUFKHHVWXGLDQ
LQGHSHQ ®LWQ\WIHHR - O W LPRRWRVWUD R B R
PRYLPLHYWRK G HODBAHO R/ R GIR \WD G X UD @ GERR
WDPELRQWDONFR@CRYS GRRUJDQL]D¥RR DBV
\ GH DPSOLRV VHFWRUHVY GHO SXHEOR MDOL
/DVDVDPE GHEWS JXLWHFLKNQBA&D QAR SDW ]
HQMO PR FLHSIDUD FD @ DR R L Q F LB DD HWOLLY R
UHIRWROIDH\2UJiQIFFHDBGH 1RVIWUDBWDFDP BOIW H
XDVXHWVR XG VLQBRQ BD\RRISRUW XQH EORDA R V
VHW QWX BRQLYHUSH®MG UPEDF L IXHSR QJD
DO VHUYLFLR GHO SXHEOR WUDEDMDGRU
£9LYDQ ORV HVWXGLDQWHVY RUJDQL]DGRYV

> el 8o, UiceUU gl ,£Ja’ , U@, ¢cae, a "oy ,a>W

Orqg GHVHSWLHRAEWHODWLQLHDWHR UBGRWRELHGBIRRLXGO®Bp[L ARD S U H \DXW STOUF KHHQA O

,JWDSDODSD&LXGB®®pP[LFRUDROUHGAHGRBUUH BV U D W 6 BHERE X BBUUH BHWXQ HJ O L J @ BLTDOHD

s sg GH OD WDUGH FXDQGR HQ HO 3XH QMWH DEESLIVE B Q6 BUREE B KFHRYPRD X VDDV ULE X\p Q C
SLSBH*DV/3 /LFXDGR3HWUY®RAFRYHUUDP NYGROH[FHF R HO R F IGGBR Q G X FWIRWY H@H RR WRX/H
FRQWH/DEGR VGHD BEDUE BDSHW B Q EYWADIEL B O R V [PY)H V WHIBDIRE V W B GIRY t D QG HD RD/S U H V X WINGED M
TXHGHYRWR ®R/XSDVRRPEUHKMHU KM XxRXHURGHUHSDUDFQPQHPiIV OPDTXLQ BW(BWDBRVFD
HQYXHIOWRD MIVXHVVWGIEHYBIXQERVWRRWHBLIUBHVOLQGDYB®DIPHD QR W X O TDBUV O DE WG p E DR V
GHOBHVJUDVEDHXY®N GBI\ HQ B UV RXIHW WV WUDEDMDGRUHV R SREODFLYQ QR RUJDQL]D
KHULKGRWSLWD\OGDPBGEVOWLFWLEPHR QW UDJABHD $VIORXHOSRGHYW K@W B USDRABRIPRV UD JHE LD
QRIXHDFFLGHQWRRQVHFXBQBHBWDIHJOLJHABAUBDO LK@ RV VEUW®DSLWDBQVPRIHYEBPSUHVD
HPSUHVDULDO \ OD FRPSOLFLGDG HVWDWDBUL P L GOSHU\DRRERD Y BG(® W D EXRU y F ULDQM BVWLXOHH V

6LO]DOGHBW XSTFRP MR/ HKIKHF KR VSRQYBRYHVFR QGG VSRQVDEXQ FODEHU HARI G H MID®DD
DIHFWDBWYPLOGBYXQFXBVR BERERURPHYDNtDPXHUWH \ OD PLVHULD
XQPRIUHFLP TG ¥BPDWH U L DVONFHR QJORPHUDBRWLILFDPHRY W UDJISGRY REDGIN O L JIGOFR D
FRED WD X RWHO XFERQDPSRUWDGELYQ ULEKPIVyBPSUHVDEH®OW/3 \ ORMQFLRQ BHIPRW D GIRO D
/3 HOP[LFR&HQWURD REHEDMRD yJLEBOD SLWDIBV S X H¥M@D L PG KD S L NGRL Q L VSARXING/RV DGR
PD[LPLPDWDQPLIM PLARBYWRQRYDGDN$JIHQFLDUH | LSHIRHV BO RM. FIRYWIHKM D U D Q W B BBEHSX HE O R
GHEHIJXDGGQHUMBPELHQWHRUPYXHOMHPSUHYIDWUDEDMDGRU
VLTXLHRIDWPE®YOLFEWHJXER HV SR QV DELLYQUG D G
DPELH @ QW SO D BHEY W D\GRE ¥DR O\HSUHyU P LTW Hy
OD ERPED URGDQWH FLUFXODUD VLQ JDUDQWtDV PtQLPDV GH VHJXULGDG

1R KD E O D BRXQF D VIRL V O BIGHRQ H V X O @/HD®R

FRUUXSHFLWQ X AW SHI® DWWWIPS UHWDY QVLQYD U
F R Q WRIR-DQ WAUDIYVQ V SFROMMEDDOS H @ L J USFRVARDYR Q D V
PIVROYLGO®®BY X G DREH \F DV XD OIXEDEE U D J K B LD
RFXUWH@BHULIHQRD U UG FBE U HWHRO S O R VEIHG R
DTXHOWRBUMR Y XHVHVRVW LH®IE L | L § RS U LGHO
FDSLW D/MACPIRVHD E D MIRER WD XRHUFDSBRD RV
EXUJXHVHFXBXRDQRHVHFKBEBOYDQXNWLWOLEOH
FiOF XY®R. P S®IHUHD ORYL GTHWU D ED MD@R Q R\X H
VXV JDQDQFLDYV

<DHVWR XPOBRGUH G XPERFU i &/H& DV D RR/
IXQFLRQDXU&REH WYHDEORO B H J X U IGGMEER E O D¥HY Q
KDGRQYHUHWEBRIVITW RV VI U XGWIUQ Y L OFHLH@®W U D V
RPLWHY SRQVDERIVLEAXEAVRPSHWBQ®HBLQRYV

,JWDSDODSD GHQXQFLDURQ TXH GHVSXpV GH OD H[SORVLYQ HO
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/ D GHVSHQDQ] DFLLQ GHODERWR HQ ' XUWDQJR

HVGH HO DxR sqgqx FROHFWLYRYV SHQDOLIDGERNKDVW®RPHQWRYV
IHPLQLVWDYV SUHVHQWDURQ DQWH HO VDQFLRQHV D~Q SRGUtDQ VHL
&RQJUHVR GHO (VWDGR XQD 2WUDHD O LHBMOX HGHV SH Q DR ] |
LQLFLDWLXDBDGD®HD OH\ SDUD JDUDQDWWIRPiWLFDOBIRMIHY LF I
GHVSHQB@WHERUWHRDQ@UHVHQWDGR GHVDOXEWBQVSRQSPUBERUW I
WUHQLFLDMQAFDX\HQBRXGDGDQD VHIXURVUTXHODESHUVRQO®WWDQ'
QLQIXIXBDSUREDBEYBCGHVIXHU]R FRQR]JFVRVGHUHFK®YVTXHORYV
FROMXQMGLIHUHRWIHDWL]DRLRQHYV SURYHHGRVBIORERIUH]FOLEWUH
FROHFWXMRRPXHYHQDXDO\GHG JUDWXLWDPHQWH
GHUHFBRODOLEUMHHSURGXFE®&EDRYQ (VLPSHUDQWBQWKMDSHUVRQ
GHVSHQDOL®HFLOD LQWHUUXSFLYQ JHV W DTRQWIHAX GDQR O L FHLONHDUY L F
YROXQWBHORBEDUDPR HOXUDQJR OR UHFLEDQ HQ FRQGLFLRQH®
QRVHKDIRUPDOL{DG/RG HV X O3dHRO VHIXUDW HEH HJIXTUOWGHUVRQ
SqQSsVHB®HJIXQTBWRLEXQROH JLEHIR GH VDOXQGR UHFLEBMDQFLRQRV
'PFLPR 4AXLQWRKLUFXLVWERIFODUYy SURSRUFLRQDUOR
LQFRQVWLWXIDI-R BVDHQYD OH.PD Q (VHVHQRIOD® LAYIRD U U H %D V
DERUSVWRRFRQVLGHXHYXOQHOPRY REVWDF XM FBENRQ D WHLY G H
GHUHFKRQVWLW X6 HRREHAHAR QD V FDOLGUF® XAL@IR UBPBYEOVYREUF
JHVWDQWHYV ORDNDQRFBIVXRXFKBPXMHBKVFDC
$UWLFI)CHRY G L BRI Q ROW DW D DOWHU QDX RQIHWNE HOLMXWRLG DV
GHFODUD@QFRQVWLWXFLR@EOHYV SXHVHVLHQWX®@QH UD BRGIHPW®I U
VDQFLRQDEDQ HO DERUWR FDVWLJDGDV VL DFXGHQ D XQ
$UWuy 6HGHFODQ@FRQVWLWXFLRQDO 'XUDQHRHVWRPHQWHRQFXHQV
SHQDOHJ@DERUWROXQWBULRHU HQXQBIVSHEHBL P EHR WUHR U G HC
SIUUDIR $XQTHHLVMOH-BUGM®GLRIRDOM X GLFAMYU RWHFMIDXSBYR Y L C

$UWruz 7DPELpYH GHFODKp\D~-QXQDRUPDOH®BE&YGLIJR UHSUHVHQMDIDBHWHFKDXQD
LQFRQVWLWHNVWDEDEHRDWO 3HQPWDWBOHPSOLKHGDUFRFLXGDGBQYD GIBGIHVSHDBQOD
SHUVRQDQLWDXHRWLHQ@EBRUWESBM JDHOIH UB Q WRIWW RXHIH GWH SXEOLFDRLYyFRL.GB®®DQGDWRUD
YROXQWDULRV R IRU]JDGRV  GHFLWLXQDSHUVRIAXGMHXQD GHWHUPDUMHASRXHRRQJIUGNGA

$UWQqQ/RWHTXLOHYBRRPRD LQVWLWRBRQLRKOWQWHUUXSELWOQ GRIEKDFHLD D GH F X D F DROQ
DXWRUL]GARDYQLVWIHA®RIFOD GHBPEDUMYQHFHVDUWARXQD &yGL3IRQOGBXUDQSRYHGEHURJID(
RSLOQLEA XQ VHIXQBRGLFRDUDGHFODUBRIQ@WHW HIXMDEHRULGR HVWBI\XUD QYR UMDY LJpV ITXR QW
SHUPLXVQDER BB D XVIRVG LFDN vyiFWGPMDLRODIDYX O RPHYGLFRHVWMHE®BHY SHQBIWLEBU® R X FKE

FRQVLGHWKIURBVWIFRORFFHVEXHGDQ DFWXDU VLQ WHPRWDJXHU
RSRUWXQR D VHUYLFLRYV GH VDOXG



SRQAK HIGR @ $\VDP EGD 1 DARCDACHO3 RBMMUDGR \ BV 3XHERY G0 «] IFR
Wl A £ A ool "o &l U
KelaUodayea, ke, a co ™, e, ¢ dJalA o o, WL
D, —i,&. A WUl <% + ~occacJeod ‘ We” e
7DPELORBXHEB®WHVLVWHQ@MHPLERQIUHQIMD U
HQJDXORDHSUHVEYQPLQDOGH3HALKMQ VRWHIM QV R U
GHOHUULMRPRLIRSUHYDPD VBRHOBHLQHEHQORRVWD
RD[DTXBAMIBDURWQ®I G VW BERXHUURBRHGDVERHO
FRPSDXHRIRIYDUW tRHIDFIX\RH VL @ BGRHD J R VGAHR
SqSCRORRRP X QHWHR X H QUMD HUDO OHJIJBK®mR XDUWEL
7UDQVIRURIDRKIDYP S UHVRDIQNDBE HRO 3 R O t V& HF D
GHVS BMBDVYLTXHGHIRYXHEGRWGDUGHHPSUHVD
QDFLR COHIMN\U D QRIGIFIDYE X HO R F DTOHYHY H Q GBIQ
PHMBRVWRKFRQY L HHUMNHIDF X &/ DN M WIXFERQW U I
ORV SXHEORV \ ORV GHIHQVRUHV GH ORV UH
(OPRGHGRGHVDUEPRYORRXQMHFRQR ®tiD
VREUHH[S ORGHI/BSIREPRH QERRW L QXQERMSE LHUQF
Q ODV UHJLRQHV GH OD VLHUUD VXU \DFFRWX\ORHK D LYW IAR ®OIEPHHIBRRIVRQ BV R JU DPRY
FRPXQLGDGHV |[DSRWHFDV FKDWLQDY¥D FPEGRYR PEEUSHNAFR 6 BRI LWWPRWMLR N Q FRVRIYGIFR Q
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VLGRHUUDGDRJLPRUMSDULFERQ'LGOMXVWLFAPLOLDY HQ 6DOFKL 3RFKXWOD HQ HO HVW
SDUDRMYYHQHWXVDPLOLTHWQ XQFLDPRNDFH 1RVROLGDUERIPBRXF & BDJLVWHL DR XH&RD D
DXxROHDUUHEDOYDURMEGHIHQERWHUULIRRW.ERR UG L QIDDFFR R EW D E D M BGRRIWHHW W L \8 MFRY Q
ODUWtQH] \ DO HVWXGLDQWH B® EH[RORDtR KUIKHKHBK D @ L ®RJ U H E DS\ARIDBR\D t @ HRD L G KDWRD/O
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TXLpQDV FRPXQLGDGHWBXHEORAMKIULPRORY §RQGHQOPRNUUDW UG FOLRAAD R Q LMW DWW ® tHWM O D
SUREOHRDHHVWGEHVDUUR®HIORUHVWDSFAPQDYXHEOR GH 3DOHVWLQD
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DFDSDUDPLIGRIWRHUUDRQRFXOWEGMRBJIXH\ GH*XDGD O DMIDADN DRMVAHDBQLYBEHODVYXYHQW X
VDT XKRVDEHUWHYD GLFLROHDOWEVLHUWMYGDGBHYROXFLRDPLIFIRRQ\VWWRP SRVLEHY QDVXWRULGD
\' FRPXQDOHMRQWDPLQDRKAWQDJIXD FULPHXQLYHUVLWDULDY HQ XQ SURFHVR HOHFWRU
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SUR\HFZRWQIUDHVWURRPWREDUUHWBUDDQBEPRORWHSHF \ /R[LFKD
ODUJD YHQWDSH@DAHHD OWB JXULGBGHUDOIRDOFBFRQWDP L @GHBE XHY WURVDUUR\RVWOIYREUH
HVWDWB®HMVIKRUDODPDEDUJIDULWPD DQWHY[SORWDFLYQ GH ORV ELHQHV QDWXUDOHV G
SDVEBQFKR ODDWHDMHQD®HOM[SORWDEHYGHFXSHUDUHRRWQWLNGRUDGRH®JIJXDSDUDDYV
ODV FRQFHVLRQHV PLQHUDV HQ OD UHJLYERPXQLGDGHXYXHEOR®2D[DFDLRWRPSURPHVDHPF
/D &XDUTWD QVIRUPBOULYQHIXQEIR/RLIXHR QIR UFPFDRL \@ BRI XR P X Q L WSIDUSR @ AR Q L W RHUWOH D
UHSUHVHQQMRY@QCRHUGBNBGDEXUIXHOOROLIDUDIMIUHFXSHWDRDGRYFHIH S U HSHTVX H*DQQ XHV W U
ILQDQFLHMIP SHULD QRWP\RH D P HO FROM RS IDAW HUULWRULR
IDYRU IDRIQWHUWHDOREFEXHXBWEODSLW DG XVWURBRDRISKRQHPRY LQLFLDU OD GHIHQVD MXUtGLF

EDQTXHUBVDQGHARPHUFLD QWHHWKRVGH ODV FRQWLQ~D HQ OD VLJX
WHOHFRPXQLPBBILREHVXVEGHDUD QVERBDWBMH

\ FDUHDW FFR QW LRRFR F X URRD RI\R E L H \GGIRD/,\

H3$1 (VWRBWR\HRPWHRVIXHPSRQLHQ®RR P BIQ

FXHQWD ODV GHWHUPLQDFLRQHV GH ODV FRPXQLGDGHYV
(Q2D[DRADLVWHQ®R\HFMHRVSORW B EQWHQY D

$OWDJUPFIL\BWR SL IEGOUEP SUMWYIWDGRXQHGHQVH

SUR\HFOWRRVH QMO XQLFICSH BORVEHIJ R J UGN R

OBIPSUHSVIUXDR® QJHQLAMHDF X P X ®IZ® P BH
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WLHBEPRFXUMQYOGDVREDQRVEHIURIUBRR GH
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SURJUHVLY BRHHUWXIGE L SRGRDVWRFLDMHWUtWLE&EDLVWBRDtWL A ElpQ DWHODPRY TXH \H JDDOAMH @
LQVWLW XEQRQHIW M\WHOVWD GRFRQYPGHFRD SLW DDX B BR Y R F DAIXOGDG HWMGDQWO\ P RYLAGDG SGD HO
DIHFWDRGRQXHVWADSEDFLGBHIGQXPHURVDI¥WLPDY IHFKDGH WXPIHMW SSECER \ WDQSDIHW D @
IRUPDFHBXFDFWRPREIXGHFLVLRQROWHP RUDBHKDGIH FW X EVULHH Q GRYHMI DRy Q GH @V GHIXQRDV GH GRAHQMV\
HQ DVDPEOHDWH WHQJDRQDPHPRUGHE RD/FW L Y\LR/WIID\Q L ] D F DERHAMDAYRY TXIHHYVRQ UHSRQVE®Y GH
UHSUHVHQWDWLYLGDG HVWXAR A @EBNE BFR&XKDWR R FW %R 0 HARHJSU PAHDY\ YIRBHDY HQ FROAWD GHOV
(QHVWBPEOXQMWYyEHBOR ODVWHSHUFXW.RERLDYD G HPDQGPXMH DAP i VGDHFIXEUP IHOR GH HARV
rzwy EDMROFRQWHJWREGBODW.QPHGLBWDWMXYHQW X5G OR VP MW DV MQ FROWHRXHADY SXQWYDV D @V
PDQLIHVWMHV\RRQG VMHDWEDAR WUDEDMDGRTHYMD GRRU ORVARP SIXHDY TXH GHXQADQ 7CP EpQ
|UDQFRPIXHULPLSHULD OXANBRUDFR QW H F LB HHQLVR RWWQNWDH P i WL BIEDP RV @ HIP LQCAYQ GHOFRWR GH @V
OD_\QGHSHQG}I@IB:‘{RDD\RQ@]ULFDPDQRG’HBMpUHiGHRSLRQD-mFS\LFR\MDSLDJREGDDMlD/GDYFQMGﬂER@MW
\ $VLD PHGLDGEHWLIQR /RV (VWDG@ERI[LFD @R WHFH GHEODNARP R IHTXIMWR CGH WX@HYQ SDLD \WRGDV @V
HVWXGLUHD@WMHEHNRURWHVEDIMBED QHQ X Q IBLHD\R W FW X FRIDW F W& HY RYHDV\ VHIXIP RV HQ GRKD GHOWDQVSRIM
EDQGBUDXFERUX@GHUHRKRWH E~-VTXHGHB SHUVRQDVDPLOLDWMR\ JDMXMWR Dt FRP R @ SHP DQHXHAD
RW WR\FWRRPMNYG O RWU D E D M\D GGRHMDYS D U DAMLHGVOL\O GID VX H V W B @DXMY HQ 7DD 7HDW \ 5 RDUMR
ORWLQGLFEODMWEHY HV SXHMIVRVDN Q&MU HO QDUFRWUIILFR )IODP HOM QRV RUDQCPRY SRU XQD
D XW R U IGMBRJE IDH WGAHRX V W D TR (VQHFHVRQIODF XP X0 D FEWIRHEGD&RMAM HIMS QYHOMAUD SDD @
2UGD] HOBHFUHWEIHIREHUQDFKQQ I L FD FIRRU G L QDHLY Q J9DWU CFUHDAYQ GH XQD QXHYD / H 2 Wi QD TXH
SRVWHULRBWMNVQ EBHQ B/HHS ~ E O LFHDQ H (XMWY y O LG DI H QNXOHS O D Q VWKSHP D 1LIXUDV DQAGHP RAU WDV FRP R ®R
/XLV(FKHYHUIE’(DYDUI-$]QWHODVHJXLPLHQWRVROXBL@(&HVWWWSDARQJRXQ.YI—MMR\ @ MQW CH
FRPSODFHKQGFL WD GGRM GRVGHOGHPDQGDHVSHFtILFEDU D HVW BREIHOR Dk FRPR @ FROMWMXAYyQ GH @
&RPLWHUIDQL]DGRWRV-XHIRVROLFLWVDPRR\BHODFRP XQLGDUEQ]CHYQ1 DAHRQDO WYADWO
20tPSLBRWHOHEUDQHMD XRHQ HVWXGLDQWLO SDUD H[LJLU TXH
Op[LFRtD]2UGD](FKHYHWUH®RGR
DIJHQWGHN OD $JHQF L&H QW UEHD
,OQWHOLJHQFLD &,% VRQ UHVSRQVDEOHV \
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/ Rvut QRUP DOMRV GHWQLGRVWI XHQ GHVDSDUHALGRYV

O sw GH 6HSWLHPEUH GH sqru HO (VWRIBE DEONR B QRHVXVSURSIDVH SHIHADA IHVNQARHRQH \
HQFDEH]DGR SRU (QULTXH 3HxD 1L HWRQRGHMD/IHRUHHR DOANMQHRWYDU® SHYSHAWD GH UHYRXHAYQ

QRUPDOLVWDV GH $\RW]LQDSD SURBIEUD

HVSXPKR QYH@WDQ L\SHOUHWL B BDHRAH FKIR@ DV 6L-P SUIHVHI REQIDRUR KCE@UGHOSOSHOGH @V QRIP DBV UKUDBY
T X N HD HW/D F&HB H O L Q F XMHQQWFXD @ D URWRH L G L F X GRAPSHISHARYD GHO UHYRXAYQ SIRBYUD 8 QIXWURP HARUQR SXHH
D ORSDGUHXNHEXVFMXVWBEHY WDNFLRBWW D EIHGEVH H) @V JUDQGH AXAGEV \ HQ HOFDP SR SDID @ MYHIXG
GHVWL@DEHG U HQMROQ X QOGE K H E O/R GV X O \GRITH VR UMMV WXV DSIWCARQH HEXFDADY P LHOADY @
FRQWUDSUR GUY B BERHRWH F LODRX Y H Q\MBRE® L WHIEDAYQ \LID HY P DQRV GH @ RWDUNXD ILQDGAHD 3RUHR HOJUDQ
PiV VHRUJD QLORNV W X G LDXQHADHDMH @ WHDQD D X F K BDSMIOQR VRSRUD @ LGHD GHOUDH/ FRP RHARV: Dk R H SUHW HQ @
SUROHWDULD 1 RUP DOGH $\ RMQDSD DOGHVDSOUHHUD VXV ut HAMGADOMY GRQGH @

1RK D AB OWHDW U R IF GHEWHLLUH PSSCRUTD UR/HH QAMIDD MYHIMG UKUDOQR VH HEXFD SDUD VHUMHYD GHOEXUIXpVMQR SOUD VAU
QD W X U D DUHH BALH(@ W DIGHRS U L P LTHIGRAVR W X G L IRQ VDMAFRP XQEDG SDUD IRIP DYH XQ SHDP LHAR FUMFR RUDQ] DUH\
PLVPRBDVY SDVBR@QGUPMDQXHODKR WD DXGOEKIU\ PX P SRIEQM SDLD HV DUD RARY MYHHY D VHIXIU HH
6KHLQERKR OGMIDHU G 3G R W BDDMQ U FS RWRNKLIHJ Y HAP LR
WDPELpPpQ D ORV FDSLWDOLVWDYV 6RO BV QRP DDWEV TXHOHY P DQAHHD @ WP LA GH QXHMD

6RODPHQWDRG RPWHFLPXHBMRYY IHRV W BEHIAYQ VHIXIGRY GH RARY VHARUHY GH HAMGADOM/ TXH MQR DO
OXFIGBF OD VSHUKRD Y L GRDO U@ HD B [SH U L HTXFLD SURBIRUDEROFKDQ
PDUF DGR FBE KLVWEHBMHRR E VW DQRWRI@R / DMXD TXHVHOVWHH \ @ EDUEDUH FRQ @ TXH\H GV WDB G-EH
GHMDBRBURW N \OW B KDXUIEGRF R Q W DKPIRWAM B QD D VHIMIGHYH GHVGH DKt 3RUHR QHHMEP RV DOSXHE® RLIDQL] DGR SDLD
PDUFKQRVR® RGROYRF IEBHOR\P L O O H QOLIDNXVA/ H SIRMIHBV\ QR UH)AUH FRP R ® KDFH) @VP DAY\ SDAH/GHHIRY
HVFXFKDQRGH RWyYHGHWHSDUD @B BL H Q HRIXH
YLYLHURQ HO PRYLPLHQWR HVWXGLDQWLO GH rzw yDLSRWER/DBKIRD B YRSV TXQWR/G

( ODVHVLQDWR GH XQ HVWKGLDQWA HQ &&+ 6XU

DWDIHADHQHR&+ 6XU H/XQ

KHAKR TXHP XHMAD @

GHVRP SRUAYQGH®
IQMIMARQDOGDG ~ WRDSDAD  \
SURSIADED SRU LOMHAY SDUAEX@UHY
R GHJUXSR HITXIMEGRY DOHYAR GH
® EXUXHD H) @V DX\VRUGDGY
HEXFADAYDY 1 R HY XQ FDVR OMDGR HO
DVAMODR GH - HAV , DHOD LOWEQADY
GH RAR DOXP QR TXH FRQ DOWASDAY Q
DOXQHy @ DARAGG 9LRGIAD
IQHIXUGDG CFRR YHOW GH GRIDV
GADMAYQ KDQ MGR GHOXQADGDV
MQ TXH KDWB® CKRD \H YWOP EWH
LT XLH.D DOMLODWYDV GHVROAY Q

( DGHHSHDUHDUHSXHMDP i V
TXH LQGUIHHOM GH @V DXVRUCDG
HEXFDAYDY TXH QR VM P RALLFDGD D
PHRY TXH ® FRPXQAG
XQLYHMVEUD SIRHRH
WDEDMGRHWY ~ HQ  JHHDO  \
HSHAD® HOM GV G DM GHALGDQ
WPDU H) W PDRY @
UHSRQWCELAGDG GH VX RUDQ] DAY Q\
VHIXUGDG

/ DV RUDQ] DARQHY SROAFDV
VQGD®BY \  SRSX@WHY HTXHIP RV
XUHOWP HOM DFXH.SDU \
VRICDU]DUH FRQ &V HWXGEDOMY
XQYHMMURY HQ X OFKD SOWD
UHROHUMXVGHP DQEV



ASRQMK HER @ $VDP EGD 1 DARDCGHO3ARBMUMUDER \ B/ 3XHERY G0 « IR

8 QLGDG GH RV WIDEDMGRUHY SDUD HQI UHQVDU M RIHQVLYD GHOFDS LVDO

h ( QFXHQWR / DVWQRDP HULFDQR \ & DULEHX R GH 6 LQGLFDQWDYV ( / $ &6

O/MR HO FDORU IUDWH U Q®HD R IHRNHIDYBMYFR L Q F L ®DQRWHW UDEDMDGRUHY HVWDPR\V
LQGLFDOLVWDYV \ UHY RRQPUL\R D@D RBAY GXHF & B B FH QGAHD/N M\VO RWL Q G L F 0504 R WUILWEDN L\Q D
HS~EOLFD 'RPLQLFDQDVLORAL F D GELHIRMLUIE D M\DGIRIUHHEOS D U LLEHI L V W H GIRVRWH, (/$ & $6
VL QG L F DE04% R MULLYDDV L\QHD@ D U L BHU H J L V ALUHDUQVLRY\H®HS ¥ U G GEID P ~ O W L § CSH\WU V L V WHH ® AMH\H G FIL D
FRQFXUULARY ;:,,, (QFXHQWWUIROLDAIYRLFDD]ySULQFH DI XF I RVUDEDMDGORYHQ W R G
/IDWLQRDPH FDRILERHERQ G L FD MLQNXNOIDVALY\DW H P iGH.G R \G H U H F KSR\H E GRIY I H J L K@ F L H QUEHROO\CHY
SD U®H E DWREWGIP X Q GERH'W U D E NDE R UD RRAEW W | FGIDPIVX W R U L GCCDI&HY BRDYWLFB @ L GCDQW LR E UH
+R\ HQ OD UHJLYQ \ ODNMFFLRQHSUH\GLHOIRYDWURQRWLVLQG L FIOMLNS R S XAOHDO BV
(QHERQW IS[NUB PSOL&HO®SDUP SHGIUWHSULPRUJID QL] BHLYRW H @PLIHWU L DIOLYRARRIDR SR O LR
WHPiWDRIEHOHJXGPRYISRUWIERVUDEDM DS RUWHND O LKBMPGY GH ORV JRELHUQRV EXUJXHVH
SURIXQR®IVQ L RIXHG HV GH. Y H U Y Y G HE®@VARW U D E D M\D\E B D E Y M D(@RHW@DHV D U G RADED RF & BF O D VOHDA
UHDOLGD®HVWDBDUWLFXODGHBDNDHWX L O D ®RWHW FHULDGRVLYLQGLF BPIUEQBIPHEKXOVODR
FRLQFLGHQ HQ GHWHUPLQDWXRKRWURVPBYSUHFDULGHEDRPRYLOL]DEXFRE BODNUDEDMD C
OLYLPROHVFHQOHLURRIXQBMQWUDWDFLYQ GH OD IXHU]@ GHR'E RBR BDMRHO/DO X F KIR UO D
FULVHQHGBI®DSLWDBQVRI®VH 6HUHJL\XQB DR FHFRR W LGHK B G X F F& DM R U QO BHRAHMED X L D U
LPSHULDOXWWEVQXBODJUHVISHYR GGEORGBE G T X L V&M RYRO D UQ RNV O XPKIR P RIQH D VRHAUD VL (
GRPLQGRIDSLWID®DQFLHORVGHO RWUDEDMDPQGRUBYSQtEHODGRQGH[LIJHEGHDBDERQBDMRUQDC
PRQRSROHRNS RQVEIDHHERYO W L SUOHHN. YR V D O D WBLHRO/R W U D E D M DGHR JrHWH GY D&/HN U D ESCRMYR)G t [5 H
FRQIOLFPWWRYFX THRPXQGRBHODWOFD Q{O®RYV & DAD Q D \EWML\WFD VG HVFD QWQOE UHP KO@W RH O AD® DV
JXHUOBRVWDOL®DMBPVUEDHQRF L@ X FKEWVRWRIMR E L HWKBPRYMOD QOXFKDV FDOOHMHUDYV
TXHSHUSHWODpPJLPHQ/UDIBGItGHFUHWDIBEXFPDRWM) ODERRER(OFDPRQHDXFIGBOBRYLOL] DMLY
1HWD Q\PRYVBXHEDROHVMRQKL]IR OLOHL HQ $UJHQWLQD KXHOORYDURDVLYBREORMGH
PiVGHWg qqQLXRRXMHUM\GLFRYV (QW R GRRBD t VRIVYW L QR D P FOWLFOQRMY KB R U H WWBBIE S L HODW D Q
HQIHUPISHDVYR GIOMPDIMR EOD G EXKHV X KW DGR Ot WEISDM Y DW L JOBIH/RU H V IY@F DV W GHODNO D VH
LQRFHQWHY DVHVLQDGRY SDWHISDQGSRWH GH.D@D QFHIPERPLQODQWHXWLHQGRSULQFLS
(QORID t VEINS H Q G LHMWNIGHH/ZF R Q VGUHD DOHFH VL GHMGB'R F L H GIOOEP L Q FD RV U D E D MID@ IBUHHI N G WD
HQJUD B DSIHVD/OLEW B URDLM UG RFW RFURHPRI @ J X M M O HFW U HPWVXINGG HUHF KRV
GHODEXUJXHNRIGLIHUH@WE&VWWHYD QV S R BMWHF X UIB/HEH VOBRO D (O(Q F X H QUWHMF VW R E I0A0¥D O LR V
SROtWSHARMXHRLQFLB®®\RE PLQHVURREMIGWR/SROtWELRBWR[SHULH®HWOXIA&ED RWVUDED MDD G F
PHQRILYHQ@ IHF®WRAMHUHFRXHRRW H/ X P DQDWH | R U BB DNV W U X F V@ RMUXDYWH QRAQOEH Q W UPXDP B HO D V
WUDEDMDGRUHRNH[SUHVDQRWGPLQLVWIHEOLER® W HMXO R\S RW H QPLSIHW L DROALALVE BI D WWDEDGHR/
DOLQHDPERQWR¥RW UDRW H Q RHUN LF+ROLFR Y RW UD EFDWDE 8QLGRV(XURSBRQD¥XDOB®RYV
LPSHULD GFIRQUPRY RWUR®RTXHVWH VHFWRU VROLGDUL]DPRV tQWHJUDPHQ!
LPSHULDOLVWDYV (VFRLQFL GWQPWE HpW UR S HABQR | X QRO W L ODNAEHIIWDED. V W U
$SVLVWLRRWPELPQXQDFUHFLHQWMWHPDAMLIHR/ WDELOREREDWHQHO,,, (/$&6 UHLWIHDMFH V IGED C
FRUULH@WHJRELHUQRXUJXHWHM EDMB B RS HGD®RV H X HQ WDWL OQ HI YW L P DW R GBIFR U P GW
UHDFFLRQMXHVRVUHVXOWEGRSRBLOWY. GSRGHFHGEBPLOH@DOXFISD KD FHIHQWHUUR®BXVR
SURIXQRWDLVEMODLQVWLWXFLRQDROWLGD&H SDtVHV \ OMD U E LW U DGJHOHESOUGE] X HTVX B t
EXUJXHWISUHVLGHA VX SURSLD/DKLVWYBRBD X .GHV/BNIXULBDEHKVRPXOW L O DGHHID OSRGH U
GHFDGHQ@RHDEUHVSDFSRYODWRF LKOIDQ/ X 1ULRBRVWMX I QIGRIOHFRQYPLFRR O t WSLIFIRG R E O HO D W
SURSXHWWBXYOLEWOBHMUHFKOHDVHF&BRODEXUJXHYIDQFYLHWRDO XFKO®NORWUDEDMDBG RIGHW PR
FRLQFLGHRY XPLVIRWRELHGORRELHUDREXVFDSURSLOKMVRWHQWERBRQFLGHORM HFH VIGID G
7UXPSTXHXVFOIQT X IOEBRIQ T X L VUMFX US/HO\RW U D E D M D &R UXHWVD GIRWD Q KDF OB R Q VW U GHFQYWM Q W
\ ORHA/ S D FHLROW W L W B FHLPRRFHIVW G FIVVP D Q WXF O D UFWRHOL GIDOH RDUQWHUQDFLR GOV LIDVFLVW D
\ DILUPRIHJtP HIHW R U L WHDSILIRYH GG HM X EL O D FUWHE@ X F FAKNQR VS QW L L P S H LSLCDUAD VDB RVADRD D V F
\ IDVFLVWRLGHYV PRQWERNODYHQVLRQISVLYDWL]REUHYDFRQQXHVWSRWEORVWD
/IDLQVDFLDHE®H DQDQFLEHORVYLVWHPHSWHQVLR@MBEVIXQBRPLQD¥FLRQ BEVEX UJX HQR G R
DFXPXODFLYSLWD MLVAQIFQ PRSDtVHW FRQYHUMQGIRQHBRODHO PXQGR
YtFWLPORVUHFXUMVROW XUDQRHYUHY LVR FEROQPHUFD ®ERD QR 'V WH O DW R P E T X@ DRR Q GRIGFHAM
UHQRYDED¥W VREUHH[SORWNBGO DD/GPLQLVWBDGRIEMU HDVXSHUH[S O\RRSIHNEBPE X U J X H V1
PXOWLQDFLRSDD®NLS D ORHQOMMT X BRORYRE L HUSIRMD O MXWF R Q VOO RW U D E D M DGRRAUMW L S C
WUDEDMDGHRQWHEMQH U VGRIOBFULVIRWVXSDUWRWUDEDMBGWUBDODP L GIXGHM LHXXPDQLERG
ULTXH]DD PD\RUH[SORWDFRKL¥®QGHQDGF\VEQLBHHQVRYYHUDER® YV H F XGHE VW HFP DL W FO IGKF B
VXSHUH[SORM DXHYGBW UDBDMRO PRPHQWR GH UHWLUDUVH HQGHFDGH®RLDFRQ WE DGR
XQ VLIQR GH HVWRV WLHPSRV 2WWUBPSRUWRQQWHFL GHJEVWUYDIBPLILFD VROXFLYQ GHILQLW
(VW RIVF W FPUDHWL POQID) HD O L 8 RMBCGH Q F X H GIWQUIRR Q VW D\ BE Dy O RW U D E D M DEGIREBIFPWR B P E L p
UHJUHWIQHIFDP SR HORGHUH F KORDWF H U DIQMOHO L GSIHGOD VP XMHUB X F ISR EOD P E ISRG H U U RWXOSLH U D
ODER UWO BNOR DR QW U D U UMQRAVPDED M DIE RO X HHOFD SLW D CHWAW IRV W MWD HPRIFV X PHG HV D | tF
ODOHJLVODFLRRRUNOERP RRQODGLVFULPRMWILQDVREUHH [ SHMRGHS URSRQ HUIFRY T X L&A/MIER G H U
LPSRVLE REMHEBDFFHGERVXHIRUPDIHQHUDOLJE EIDE MDD OD USR®t WGEIFHRQ FD SDWI Q D P B QDX K D
D~QHDQWLIHFEARHWXNE UMD D\ Q| H U L\RRIGILW X BIGDRR/ L F GRYD\SROtWLFD UHYROXFLRQDULD
PLVPDV PiVEDMIDWHJIJBHPDX\WQHUDWLUXB® PRYLPLHYWRGLEBEBH QWHJIU
3S/DEXUJX QW PLWILEPRR QG LFY ¥ @ QGRW LD AR VW X PEEXIOW XDW U D W p J DIODE/M 8 WIQ H UD F L R
GH UHYROXF LIRDAHY D QWHPRP®PWAKLVWDLVFULPLQIOWRODMMRUW D O BEEBIRID FG& MMX® tG H U V
LQVW U X FGHYW B EDW R F IMR GIDDAUHV SR Q V DEHDBILHR QREHEX L GDER HWIADSH U V S H BBV OWH Y\R R G
UHODFVRBHVORVWDEOKBBURURKRORED KR BV U LISIMWHEBW UDED MBXFLISOMBHY LW DDMBW U XFW |
(QJHEQHODQLILKRFRQLVWYDHQ FRQGLFLYQ GH GREOH G HVH[SOFDDRVNOPRQ WL QREREDG
YHUGWGHRHO W L BDHM VLRQOHY 2W G URHPVRRE GBIOB L QiPLF B [L XQDHVWRKWRR QRFLPTMMIWR
DFW X D @OIGADSX GV B H F Q RORD E L VGANG D SLW D BIVAPRQ FUH P HRIWERO GiHO B [ S H U L HDGFRKLPIX® V
FLHQRDOOHJIJD@RYEBRQFXUVLQEGH VD 8Mp UEQ &RV &MILHD/G! UNXIQ G D P HEDWHDQSIRW P D FS R Q tW L F
DJUHVG¥DDLQWH O L DHIQWFLLIDFFD O/AZF UH F LHOWEBHPLOOR PHOORQYHPY G LEDODXHORW XHY XD G UR
XQLYHUYVD GHOFILWF X O BHOYQGHEHVHPSOHBBRNP SOAXEHRY SXHGD®D O LD WY X H Y DR/U P D&/H
PHUF D QFED®H JIDXASBRF R QBE KO D W RP HQ WRWW LDE W H U BIESIRRG HIR Q W U D W D § UWHE D U L ] FRIPYRD D
SODWD | RHUPBWED VX QL HUGH\GE X UJX$NUDLF O L HQIARHA THIFOD VH F R Q R BtHS O DW D | R UHR® V RS HO D
LQFXHVWLIR@DEDOHKMDWDOH W DPR HOHFFLRIMUADR Y LO L | B FARFOWGWHDL QW H O LD H VE IR BD O @/HD S L W D
SXHGHHV F GOIEIND H U $1DR/G X F WALDOZHI t W DXFYEOHD RWUDEDMD G RJAD S D F L WEHE HQ F O X DUV RG H
GHODFODREUHURHODM[SULPWWHQRWURRGEDVWLIBBWYJIJPDW LB BRWIRFQR O$ DIAR QW U D DWDH \
Pi[LPRH[WUHPDIDFRQGLFLRHUNSULPLGHNE XOVDEHORSDtVHADTXLQDULD LGHROYJLFD SDW
VREUHH[SORWDFLYQ LPSHULD PRV RBPXURD DEUXWDOHV
6HJ~Q OR KDQ HVWDEOHFLSRODRNE®NEH J D B WARXIPBW X VERQWLQXD HQ OD VLIXLHQWH
VHFEXDFHV
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ODV SURSXHVWDV GH ORV WUDEBEDMNOQGRFRY SULQFLSHROD ODUHJLYSHEARRQWLERORYXHV WU
'"HEHPRY HQFDUDU OD UHVSRDXWRICHVEDGPGERIDFLYQ GH ORSWBIHEVRIWIXHU]RV

DSURY HFRQIXUKH YRAVF X WHRRAVQ ROYJLFHSUHVDOG B RO L G DAUHDRDGED V SURIXQGDPHQWGEH FRERW
SDIKIDFHIHQWHXWUDOLJDQ W HAFYG L F DOCOLW WDR/D P K FFIDROLERIVERRWP S D x HDUOR VW UG IRIQ MNH, (/$& 6
PDTXLQDEHROGHOREODWURPGRVFRAQWRGONVUXFKDVHOLEUDHD RVGHHS~EORFDQLEBNQFRQWUDU
JRELHU @M\ 0 DM R S D J DGHOymW U D E D M D GIRRUGNH E GHRMR G RHO Q XHYDPH @iVl (/$ & 6H Q6 U DI @@
UD]JRQHV \ SURSXHVWDV GH RV R@WRDEDMDGRUHYV SgsX

(OHQF X H O WIVRHYUH/F H V G @DNGH Q G 14D/ $&6 YDOLRVBD BIHR HE DWW H
ODRUPDFIRQtWLORERMG OWL sl HUFDIREDL®FR OLEUGH ORVEDQWR 'RPLQJR sx GH VHSWL
\ YDULDGRM XUVIRMWHUFDRE V@ GLFDOLVWDV FODVLVWDV \ UHYROXFLRQDULRV GH

FRPELQBWIXHUURMLR QBQHIW D
GLUHFFLYQ
7HQHPRWDILUPHRQYLFRLYBO
FRPSURPGNMRUDESRDRUWDOHFHU
DPSOIOIXNQLGOGBORWUDEDMI®RUHV
MXYHQWRBXHEORM JLQDUQRYV
QDFLRQDOSGCDBBHNVHUHQW @DV

SR OtWG& FHDR/S H U L D GILODPE L VHP®
FDSLWDOLURRRELHUWRNHHA V
QXHVWURV SDtVHV

/DV\ O RAM Q G L F B3GHLPHW YDV L\ GHID
&DUDENHLPRXHVIWULB/@G H RALOH V
GHP L OO R®HY\R F HH\QH ® X Q GRD U D
FRQGHQDUHFKD]®REDUE D GHD
JHQRFLEY*R]D\ FRPSURPHWIDPRYV
PRYLOL]DGFHGRWUDEDM DIQR DNV
MR U Q PR L CBARHB\D O H V W G Q&CH
RFWXEUH \ HO sz GH QRYLHPEUH SUY[LPRV
&RQGHQDPEDRTXHR QyP GFR
LPSHULDOWMPRXERQW &R E D\

9H Q H ] X\HUOHF K D ] BDASRWH V H @ FOLRDV
EXTXAVVLOtVQRIUPARNDPHHQFEDY R V
FRVWGEHQH]XBWRPRBUHWHQVLYQ
GH XQD LQWHUYHQFLYQ HQ HVH SDtV

) 35 su Dx RV XFKDQGR SRU® UHYRXFLy Q SURGHVIDULD \ HOVRFLDQVP R

O sw GH VHSWLHPEUH GH sqqr HQ HO ODWRPXQLGDGG M HQPIVPSHVLQD

KLVWYULFR $XGLWRULR 3&KH *XHYDUD " GH /HYD QW D QHSFRROUSH UV S HE W O DY H

O PD F X OGHL® R V\R'H IV WGV D IUHQWHD RV QW H QRASARW W X Q&N W L
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