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QHJRF L B RIOHFGH IHIMGRNR Q W IFIRVD RI ¥ &/HWURDVE DIMGRH S DEJKFCR Q GRE L U LSPRD RAH G LIRIVY L R O HOR\PRE
ODLEWH GLFDOHTDHUKBRE X HODOS URWHNGDH D DX H UHL KD F OKKOHRQ R F I 6 WRPO Q HTUYOH G @& H U U
PRYLOL]DHUWHE KXW IEL HDRED P E LDRM PP LV P RAO L QW H U Q DKIEFKQ@PRGWMDP SH UL D &8 BROR Q L DAL
IRQGRO BR QW U D GLLARQ KA HION D O WWHDEDHARH QXIS BAD S LRIDOR O BRDED UE FRP®R W OHQRF L
LPSRUW BGWWRND SR\KD UDR UJDQL]DRIBXFKBQ *D]D
VLQGLEDO 3R UHVWERDNMQ F OGN R VB HIRDPL V P PV W U y RO

$GHP WMV WDVEKDHD X HV VB BIPY Q SDRSERPR LP SH U L DDUIVPERR WRUS \P L O L WITXUHHP\S R QGIEDR O t W
FODVIUX]D\OI IXGLERQWDWHLYLQG L SREXRO@HNEVF LNQFX L G D BRIFRR VS QJOHNV K L Q J 6 R QDWW
FRPRDGHIHGHDJIXD ORW UU LW RILRNVER Q WIDDE K DR B L MBRV L fR/QL GRQIRNU D E D M\CHIRHHESDH
UDFLVIR@PDFKLVPW R GRUPGHSG L V FILQPF LYR® D H V WORMHDNWW D P E WDQGHD B O DREHU HIU®H PGS X Q V
YLYLHQGD \ OD VDOXG \ PXFKDV PiV (Q HV@H NVSRWLSRUDDBERRWMEBQGR\ QWU F §MUH

/ RV WUDEDMDGRUHV OXFKDPRV WRGRV ORV GtDV SRU PHMRUDU



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

) UHOWH DOUHQHYR VLQGLFDOGHO68 63 ( *

Q HO FRPLWp FHQWUDO GHO 6LQGLFDWR ®WLE BHINE BNURXR Q WY 8 VBURIFKD G RGLGR
GHO (VWDGR GH *UR  6863(* KLVWyUWEDNFEWQYE RDD WD WRPIRYG@DFRU UL HGHWR FUiW L
TXH HQFDEH]D HO UHOHYR VLQGLFDO RUHPSUKDGIDNR D KEFQPGEERX R QD SHIER B Q R&H O
SRUHPDQGMBVWUXRWERKDDEUYGHER W BGR G X FWRU U IGHVK UR R QWG HV HQ ADMMI K VW U Bl EH 9Q
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+R\HQGtDSDUDRWUDEDMDIGRUB® &3 (* OD
OXFEBRWYXGHPRFUDWGHFLNBRQI D UGHSULPHU
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H[SUHVIGROPSYHULD 8 LY®RW\DFEHQFODVH \ OD XQLGDG HQWRSHP @RV SQA®ED RVSXHER  \HJ

OB SUH\AHRIXHEGRUVRSR\DU YHEOGHIPHOM @EWH /D MYHOXG

VXUHVLVWHOWDPELEBIHQ®WMU  $SR\DDBDOHVMMGHI X Q ML CFRQAHIOM GEH PDOMU IWPH WX

GLIJQLGIHAWRGRWRWRSULPLGRWQYLROHOHPIS HULD G VAL GHOFRPSIRPIMR FRQ @V XDV MWV

PXQGR DSDUWKHWLG GHPDQGDUOD RIDQ]i QGRH\ P RV} i QGRH KD TXH @
/IDMXYH@PWXIGFDIQ®U HGEHUDXWRGHW H U BIHMXFIYBE O RV EDQGHD GH® CEHEG RQGHH VRELH \RGDV @V

OXFKDRFLDOBRSXODQRYXHGMYYHQHYHPBXH U DB Q H DO D QARQH/GHP XQ&R

SHUPDQHFHU LQGLIHUHQWH PQMWH GDGISQBBLIGRRHU YLVLEOH HVWD OXFKD HQ

( O IRCH2 AYELH\H@J y @ DOUM R LALDOD WDYpV GH G FDQDBY GH SUHQD GHD* GEDOSXP XG ) GWEID GH TXH @ EDUARY BMEDQ MHIGR LOM A-BVEGRY
LGIDP HIMSRUDV) XH] DVGH' HHQDGH, MDHD) ', - DDVR12 \HTXH3y FDIDGR ) RRY ; P HD&ROWH.DV 1 ~FBR GH&RP XQFDGRUDV3 RSX@UH/
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, W>A~d/E { > Z W ~/LE EDKzZ >/ t/t EdK t1
/ RV GtDV ViEDGR rr \ GRPLQJR rs GH

> >

RFWXEUH VH SUHVHQWDURQ OD PDUFKD
SRU 3DOHUWIPPW FKD SRU HO
'tDG HD BH VLV W,IQGF LIBQSB D UGH-O
)1/6 UHMSNLYDPHQWH
(QJRE L HULGRRQ GWWWODU BB RtUH ]
%HGRBOODHPRVW WXGRIUGDGHUR
FDUIFV@GH VS OB ORI D QDRBMQ
DPEDWRQBUHVHGDP WX HJR
SRS DUBHD RWIHFWDBRW BBV HU
DQWL GLVWXUELRV
(OGtViEDGRORAD P D U IBGDN
8-50 OLFKRDFRQUFKD WRK®WR
GHPiRUJDQL]D BRBMNYHVWIRQ D
ROYLGHARRWQDUFRWUMLOR]®D D ODEBHRR E L HUDR/H V H BRIV DHIQHRQ FRQ XQD ARP IMYD GH \WFQRIItD
SURYHB&DWUDHO/ WMWK VDHHOULIOHY VHPLDXWRPiIWLFRV MDHD SDDGMXW WP DV GHVHIXUGDG GH

HVWDGR (OHV P HER®E L H GO W DHE®R DFXHER D SDOEWV GHD' ISXEGR ) HBHIDO
(QOBURWGEM®Ds 2FWXHENXH PD QW HIDHPUJ HSX O K WX U t \GHML B DDYG$ BNIQELR &RUPV
HFRQPHPRUDEGDGIOBHVLVWHREDG VWD P SR GHGY S BG H O +DAHP RV @P DGR D @V 8-50 \

L QGtJHBDWOHJHSULPIHZILD D@/ )H VW L VI U Q D& HRAQEHO R UH O RDDQJDARQHYY  KHPDDV  SDID  TXH

XVRHDWDFULPYVYHQRSRUWIMUP,E0 \ GHtDG H X H U WO O H YID GARQVRP HP RV HMW LELD TXH FDWDP RV SRU

SUHVH@BHU VRO WODF L PQDXWW VFD AN DWHSUHVERQHD @V IOMMAD/ H) WEMYDAYQ \ HD

PDUFKMDHOUHDDTXHWHIHDOLQYySREODFLYQ UDGEFDQ CRY QHY OFKD

&HQWUR +LVWYyULFR &DEWHVDDXWMDIPHQ DAHPDQDV £ (6 ( (/ 5B +$67$ (/ 0$5
/RVJUDQDGHRIRWD® DV JH UDAR EH U Q B G RUIMGHRG RVOXOMB/RAT O 3%/ (67,1$ 9( 1 &( 5E

\ FDUJDGBRMMHVDBOBQXEHGtD WLWRBEMHFUHEBBHUXULSDEOLFD £4' 2//$6,21,67$ 7( 7(1(026

PLHQWUDV TXH SRU OD SDUVGHI G HVDWDWGIR GHDAD &DUORV 2MH $X HTED VH

/ RV SLAOUHV GH @ UHYRXXFLy Q SURCHVIDULD

Q SLODU HV HO FLPLHQWI
LPSRUWDKQWHFIKH OD

FRQFHQW&HVRGIDAD UJDV
6tPER®IR IROM]D \

UHVLV WK @BLOW LAIHW H J U L C
GH XQ VLVWHPD SHUPLWLHQG
&DPDUDGBVY@B[DFBLXGDBEOD
UHVLVWHQFLEQDSRUWBXHVWU
yUIJDGRGLIXVEKMQWELEFBP RQ
O O D P DUEDRW HIWVOR@RRAR PED W L H Q
G H) X H VSDURWE GWRWIDE RH @/ U D E D \
GHFRQV W U YSFRFQWALWD P E LSiQU D
DTXHOORV TXH VH DFHUFDQ

$UTXLWHFW y ® DFEDREYRD D U
HW QH O H P HQMMWRI X PW X PBA UWD G
TXHDGHPIWHFLENRSRWWRIZEO BV
FDUJD8Q VtPERGEFH IRUWDQH]D
UHVLVWHKGFRLQOWLOIREWHJWHG D
XQ VLVWHPBHUPLWHHIXQFLRQ
FRUUHFWDPHQWH

3RBLODSBVOHYROXFL
HQWLPQGORMW FXDGURYROtWLFI
UHYROXFLRQHQMWFR ®O5YHUVLC
PDQWLHOREFLRQDRQMWREBDtV
GHEHPRWRQVWUKXEKRVSLODUH
PXOWLSOLFDAHMDUOQRWPHPHQV
FRORF BGRFO QHT)ON RSR AR IBQ
OXFKD TXH QRV SRQHPRV HQ ¢
<DORHFHIBDPDUDHSDLY RV
FRPXQLVWWRPRY UHYROXFLRQ
SURIHVLROQDDHPROVH P HOYWRWL F F
TXHXtRXHVVRVRX VB Q HR/BW E L p C
REMHWILYHER QXQDGHILQMGPWLF
YDPRVFRQVWUX\HIIGBHYROXFL
VRFLD OBDVRIRBHSR GHOB GLILFDFL
VREHMF\L ODAHIQ B DWUXBYRQ
Op[LFR MXVWR GHPRFUiIWLFR
+D E U3 X H \RAL R O HIDWVIRTGHHOV
FDSLWODWHUQDFLR®QB DR GBIO
UHDFRPBBIRHUHQH® XQGRXH
GHILQLWL Y\DHPOI@WHRRWR P B R U
ORMXHUQRIVKODXQFLGEQXHVWU I
SLODUHV LQDPRYLEOHV \ SUIF
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(ORULJHQ GHO SDWILDUFDGR

Q RFWXEUH GH ryyu HQ +RWUWWLIENRIRXIUDIR RO HRRAIWU 5 y L Y BIGYOQH U UR UFWALARW U D W p
=+ULFK IXH SXEOLFDGR B ® LV @HA BHHDU W LFRQWOY T xigHEH |HUHQB XB & BD DPVX M H U F
JHGHULFR (QJHOV (O RWPXIMHKUENM OD UHYROXFLR@GRBXKQV VWA OD

IDRLOABURSLHBWRLED EHOVWDGR EXUJXHWVtD ODWVRUULHSMIHKWH x|
FRQHVWRRWLYRXEOLFDPRVXH s &RQODPRQRJIDPVRUJHIDV EXUJXHVDVY GHO IHPLQLVPR

FRQVLGH WHYPHRMIDWEQWHQHEHUHODFLRGQGHY VHUYLGXPRBUH

RULJHQ GHO SDWULDUFDGR VXERUGLQ@BFIP)QMHUBN@®® | /D QXHYIDPLOWHYDPRGLILFDQC
SUHSRQGHIHD RKKRPEUWDPELPRPRQIRURHUROXFDPQRFLH G D\CH

r (GSDWULDUXRBER QGERURWHFRAOYQOHS URVWLWEBQYQGHGHG 53 v D U URIMNOHDUWIDUR G X FYWQAX QN
GHOBURSLIGL G XYW LAMXAQH D RWR P E UHD/W XU D OR. GHEB@GWHD QX HWIRFLHGDGO D VOINVHODFLR

GHKHUH@PWHGEBNRSLHEGDE FWADLM GLVROXBHMLOGMDGL P RHYL RH Q WDS/H U V RBDEH FiIRQ IRUPD U\
SDWIHOHORWULBXOPEERODDPLOLDVHIX BRGDWHO LIJURERYRD s D U@HIP RWH [ X®XOU D Q@ IHH PTSKRY
PRQRJIPISEDD/ HIXWM OB HOLGD GUHVHUYDHOIRSULYLOWHRE®® Hv\VWHLVWHPXHVHQJIDRSOLFDFL

SDWHU G HERMGVHRA OVHRVHIRDDSURSLHGDG SULYDGD HFRQYPLPOER UG L RVFHLYDF IGRIQ |
OtQGIHHUHQPMWHUO/MERH F IRR XU UH SURSLHEBRGBT XK DQXHYRFLHG|
HQ GLIHUH@PWRHWQWEBXUDQWMt (OSDW UL DQRABERN XQUIBWHUQBVHJIXTUXHWRGDDY8HUVR QDY QH
WUDQVGHBRP XQL\ERR PMRVIHO EDVDQDO XFK®HOD W XM H UHHY GHUHRKKRIREOLJDFGHYDUURDC

HVFODY-X\@PRREVWBPEVRG DD FRPEDWILQIBR UV S HE M IDNOF K Dy U D EDWRRG X FIWQ R\RHD S UIRTS@ H O
GHUURWD KLVWYULFD GHO FRGHHFWDVYHWPRHSRBRPEDWH D yO/X UKRENE GHS WUDEDMR G H



GKRWD H/ SRUD 5 HYROHAPQ 3 LRBAMRUD

( ODWH HV XQ DUP D SDUD P RYLQ] DU\ HGXFDUD VP DVDV DILLPy 7{@ L X

DFH VHWH®WDPEGRR GH OD OXFKD SRU O D&RPRHBHHE®{HER KXLHDO UW GVHVER HUYQDRD VD V
+ GH 9PNV QIO SRHWIBOREODPY TXH (O DIQLHDBHRREQHBRPSHVLYRUGDBRXPLHOSBSHO
DUP®DURY LOL HEX ADADPD VDY HQ/ XW H[WRRPRIGXFDSROtW IFFRRQ VW UK IBVORIUX H FIR Q FLH Q|
3& RQ VW U XX-QDGRWH HW @D LD G X ERGRD8 Q Ly QF R O H FDMBLICP W L H PTSRY H X Q GHHQ WAUDAYD V DH/V \Q R
5HYROXFLRGBWWDEDMDGRHGHWWHE57$57( FRPROIHGHYWHUIRIRO HDLP SR QHKWGHBRHOD{R®
UHLYLQG DRDFPHRMDH Y R O X F ZR@IXU L5 q sqqEXH *LX FRQVLGHFRPBD IR QGDPHDVHO® HYROXFLR
GHVEABHUVSHFEWULNMN WD OWIAETXH @ D WU P DO OHIFDBO QY QD FLYHRQ VHXDNDDE BAXUHQ J XL
SHG D JyVUFDY RO X F LRRGXOAPIRDY L O\L XmuDw DX HU | p¥YHQHWUDU \ KDFHUVH FRQ WRGRV ORV H[SC
SRSXODUHV’
&RPRHXxDO/M@@DX OPLVL$QLQFEEIRDUW LHAW DV
X W L OHL (W U D EEDXVORV S D DO W L FHRO W H V LV W HXIF L D
FRQVWUXHPIYRFLYER\HV DG HMHN UD GK@HIWLV WDV
FRPSURPHWRGRYO XFKOMVXWLHP SRRWHMHPSOR
FRPEDW LAHRQQGRUY YD V@ |DSRP HG LGRRHBOMp U FLW R
FRORQLGDHIGRODIVADNVERPRLHW @MPRBDY EEDWDOODYV
FRQWHOFRORQLDDU@RHWIDVFLVARSRQMVHO
LQWHUYHQFQRQ WHTR H DLFD@QRV WD YR QRDPpULED
EIULFD HWF OH WRFD WDPELpQ OLEUDU VX EDWDOOD FRQWUD HO LPSHULDOLVPR
(ODUW UMW RO X F IQFRDOWMIRDP D IHOD SODEWR
SRGHALQRBIPDQFLS BHEXE EGR O RYD QYRS XHGH
PDQWHQB®PHINGFQHXWOEBORYVFRQWHFLHAXHQWRYV
V X F H GIKQ® X Q GRX HYRK D\Q H X W U DEAR\VG RGH-D/DHD
H[SORWDGLY ®WYRELHQLQVWUXBHDVER URKY Q
DGRUHMDBRPLQDFUHQ@MSRGHBRQYPLIPROWEKH DO
ODAODRIBVHV RIONWWRIP X Q HWIDR UPAH HVLVWHQFLD
XQIFKLVERHHQFLHQORQFLHEEQBFWQ®D P D ( CBRAD 7{ @! X B\ HOGR SRAMD DOAR + R&KLO LOK HQHBDDAR
RUJDQL]DFLYQ SROtWLFD 3UMGHADO

/| DP LOQVDW] DFLy Q GH7UXP S\ ® UHVSXHWD GH @V P DVDVHQ ( ( 8 8

KLFDJR VHONYWWERQGR HQ OD VHJXQGD FLXGDG FRQ PD\RU
&PRYLOL]GHLW HQ FRQWUD GH ODV UHGDGDV
DQWLPLJUXGMBBHDY IGFH@PLJUDFLYQ

&RQWWHRG XD QA@HN WD BRAGR MW ( GHV BAQ L BLHRO

*RELHUQR GH 'RQDOG 7UXPS
7UDODMIDQ®RYLOL]DBIHR R EYRV DIE@R V

EQJHGIHWHI® \ H®s GHMXQGRHVWHROFUHFLHQWH

PRYLOL]EBILYOKDDFOWHGDGOWLP LJWDKGWEW QH

VHSLFHB@KRFDORLFRRBYLOL]DRXYRDSRUIXDO

OD FODVH REUHUD QDWLYD \ PLJUDQWH

/DSROtWIOMDLPLIGHIQWRBHD FRPSOXHXQ  7UXP SR B VR XL HUMFUHP HIMSBUWE 6 IOM p U F OWR
GHV SO IPHIDUHWD QHB DU RVHBRQp[LFRRPRQ@DV PDULGMODRSHUDFDR@H WY L JUDREMWHVGR QWD
FLXGDISGEWR Q®DRRYLOL]D HVR\EBWF L HKDG/RYO FUHFL HFOWH VH V W SRLSX@HMXHD/G H P WL H @K@ U D
JUDGRF XHUXPBPHQFMQQYREGDPHNGHQVXUUHFFER@PR FXDOLGDG XQD SDUWLFLSDFLYQ PiV L
FRQWUD HVWDV SURWHVWDYV

/DERQW U D G IHRFMOEEDHDWRH S R GHRIW WRNEWRU R/ 72 $ /9 3(56(&86+ 1 <+267*3$0 (172
GHOPLVPEXUJXHMRDWHDPHUHYBEBWRHGDGDV(Q G DV UHFLHQWHY OD KLMD PH

DQWLPLJWDQXSHDRIXQGLPROIGRUKPGHVSOLHJID . —
ORWPDULQFHR/Q WP LJUD QW HWW LDRERNMI QDG RUH YV &DPDUDGDV 3HGUR *DUF D \ $OP

DXWRULGDGHYV ORFDOHV VH RSRQHQ D HVWRAULASR@SW WRWFLELYE XQ PHQVDMH D
$PLVPRLHPSHAUXPBYD FIKQDPSOHPHQWIFLPP HQD]D FRQWUD VX LQWHJULGDG

HVWDV SROtWLFDV UDVFLVWDV \ [HQYIREDV O RV{WPiF DMB CRIDUH WP EHEFOR vV X S X F

QR UW H D P HULHFFDEIDAD X F K B Q VHWIDVADH/G L G\DN'V W i
HQFRQWH@P®®RR LOL]BGAYyQYDHEDPLEBUTIHWHQHU FLHUWDPHQWH HQ 6LQJDS/
HVWDV SROtWLFDV ( VW P HOVDMI LOWP LlGDVRUR HY GHUYDGR SRUD

/DHVF XSIROtWXRKDJIQLILEDMR®ER VL OL]DFLRRAMIGDG P IOWWQM GH &V GRV FDP DUDGDV D @GR
GHRVEQJHDEBPRYLOL]QBEY@EMHNOG HM X QA.IRVD G R

DKRWHHYVWD®OLFHD&RLFDUP X\ SURQWAI GHQ  CH RVWDEDWMCRUAV MQGFWRY SRUR TXH
JHQHUDOL]DUVH HQ WRGR HO SDtV KDHHP RV UWIHVSROVDEGN DO REIHORGHD &' O

(VWD JHQHUDOL]DFLYQ GH OD OXFKD HV HO WH\DRRMLjWWWLm
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/ D YHUGDGHUD HVHQFLD GHOGD®P DGR 3MQ GH 3D] GH(( 88 H
, VUDHO

VWDGRYV 8QLGRV (8 FRQ 7UXPS D OD FHH LIRS R HOQ GILEQWRRRWIR SR U THKE M p U¥ L RI@RL V'
IDVFLVWD LVUDHOt KDQ LPSXHVWR HO (OYDIPVOREHROFBIODOIER B KSBY HAWGS O LV WHD'E OSFEH G D
3DOHVWLQD GH sq SXQWRV TXH HV X Q0O CSDAFFISEIRE RED yTX H RFO@LTEX® BW\GIWIRP E § X® G H G
TXMPSLHDRDOOWBXHIGRX QBDEDUWWDHUP ERR® VHU OtQHDV GH QXHYRV DWDTXHYV
JHQRFIHAERFHW QDR UP®WRPHWLPLROMERG LFLYQ (OVLR Q LNDR/FE WMWHEFDP U H W6 RWHRK HQWHWD H Q t V
+DPDVD®LVPWLHPB®XHEDROH VY FFRQMXMWRD QRA/HDPDBHVEBR GHRFWXEHsHjst HVEUHWH [\
LQW HIHPRRRQR SR ®LRYWDYRRE RO/ DY Q F HH URYH GHH XXIMIQ G R D BN J ¥FIRPXFUtPHGHY Y HQW D
LQG XV W WLIJRH D G X VGHOLFD®RNE DtV IV U HV RU HR'X F K R WS D WD J XHLQJO [EQI@® D P D&M Q/ U DHDCP DR/D
LQYDVEHMD @AV R\GBURFLXQ QGHIHQBYMEORFFHGRLEBAWUBDRWHKH@HYRWY XH U WIRMD R J U H (
SDOHV@QRWRQB DB D UDS X HESIROH VMAKQRODQEH HQFRQWSRUVMHKFKRRXULHURRQUORERPEDUGH
EXVFDPSODQW)DGRPLQDFLRQRQLINOQOVWDPLQDXHGDQGR EDMR ORV HVFRPEURV $ FDPELR
GHILQLWLYLCRR®OQWHIHVLRDBIVWOHBIRVLRQLVWSBRFRUHVRVOHV WHQWRUBIOKRDAP iV GHugqqQLXRV
IDVFLVR@WMGSXH ESDRO H VGAHLMDRI PEXGHRETORY HVLVWHFR Q RRLLG-R Y O PSHQ@RS LU L J SQWH VWL RQRSR F|
\ OXFKD FRQ OR TXH WLHQH VH KD SUHFLVDGR VL D WRGRV ORV GHWHOQL
1RKD\QKDESDGHILQLWRBIREQBDQLRWWMWLFD 3D UIHW D Q\D&XO IB®S D]G HEH. J Q L | LFRDUMIDHID L
XQWHXELFBHOYWEHUGDHD W D TWXHR Q LWGMID SDUH Q BHH VERQ t WQ WH O®D L VLY B HV S FRER U U X Qv (
UHWGEBHEM p UFLRVRXOW BT XN HKKL]R~EOTRRDPDV VXSDtSHUWREWHR GRKDE DO H YID,& R DDHX@ P D\R U
DFRUGYDSDFLILFDPIRMOREDUGHNOGD®RRQLV\EHB ¥ L OH By PHLFIDF OXNR/H B K5 HV D S DG HREDHILD
ERPEDUG MQURVES ISW B Oi WBDLAFHR WD VBIR L QPR QP i VG HIX P LBL R Q LWDMDN\. GRIVUDRQ FL D O PH@BV H
SDOHVWHBORYVGHRRVVDW WDW HK D E HD/ W D E XIQPL G R | X HUDRX SOKL S UHH W ROW D T M P HRQU i @ X H
W U H IX®HPGWR W LPIMG L GGIHVR QW H GFR P UHVLR ®B'® X O Q H W ROGRD P RPARRGH+ LH UWNRRWUBR G HUR\
IDVFLYWDVNQEPEDUBRPRLHP SAAD ®HFK®&®DV HM p UIPLWFRE M D E H D I/ ¥ OHD\G® HUDH VGAHROX Q GMRX Q W |
YLRODMFRY DRGRID OH VW BHRN CORRWLROH QW D G R QHNR PRHP R V VHQMRWHIFW RR'Q D H F L I$ § BVAHE O H
3RGUtDPRNJIXTUOQR/ B X HHERQ | HRUD OMMRHJRH *HQHUDHD 218 (Q HYNHQWSGBRDHYHOWLPDJHQ
SDUWHOLRQLWPRGBRKDYLROD/GE WHR GRUTXHHIDWIXEH[LVRRQWVYDDBIQLYHOQWHUQDRKDRQ
QLQJIXDO®VW L WXFWHQY Q DR LCRAYBRW UFD t\B XHGHFRP S U BKIRF IQRI J R FALRRYDS\O DW D | 8 UPIDNVD @ R M
GHWHQHERBEBRQW UDRAYES OLBHYHRWRELUBHW&RKDW*3HPLQL*RRJGH UGH V D U URWDRSIDU 5QIRD
VXFUtPHQHMRKLQBXVRWBDOYRPHDXH VWIQ VLR QLY/RWDE I WRMAUTRW DIW V8 D J D QRO K& L Q HIU R
FRPEDWH GLUHFWR FRQWUD ORV GHO LQY HIQW O &R SBHIEPRO 'Y R IHRIVH\QLVRIDLBAHEXS R O t W L
(OUHJUGNROG M DOHVDBVOYRNEGHWDD VWDBBHLpBRULP L@ ® LV PPBRQVED D HVOWHIQID Q DIBEWRHHS X G L |
HWLQVHJXURRD ®DVDFUDRBE LHDRXRKXPDQLWDYUD Q F HWED Q5HVO D WRSHFEB®18 VRVWINBR YV
SRUTHE® LR QLNWRUD LDGORRIVF X HUGREYPEDUdARWRSDOH VW V& RVQDGCRMIRYGPLO® QRORWXP LT XH
EXVFD@VWDIOQ@XVEVB@ XL EDWIWHDMWB® URRILFLDOWPH Q@RQ W D E LEOH. Y BNDRAWIX P DR\ i VG H
¢CFYyPRREUHYLUVHOIMXDRQIUDHVWENFI/XWDRQDXxgPLRHULGFRREXW L O D FLeRH)HRD ky PLRX p UID QR
DIXDLQHUY LFH/RY X & LW UM BW X O WWMIMGE UL DV W R GRRAWR E U H Y L YH\HAINGHHIFW B RFVR Oy JLFDR B QM
VL@DGDOSUR\HBWRHFRQV W GHIPLSIU L D O RV WR QR X R\O R3/H V S O D VDREERRQ H F X HPG DAH Y HSJIDWD
UHDO]DUDQ VLQ SDOHVWLQRV VHUiIi FRQ FRORQRVDWRRQYWDY \ R H{WUDQMHURYV
(QJH QR F W®RIPRRUW LROIU POBHVDSD GMEBREODFLYQ (OFULPL@@®HUWBQM DIHW D Q\PRK@EUGB@
SDOHVWLQD VLIJXH VLHQGR HO REMHWLYR \D\BH i IO Q WMXYIXPE D B R R RWITEX QNBHULALE X S D @®R
)UD QA/HD | IX D VMEES HV D G FHD P DVG HV P L O L WIIBWIL] L
SXHESDROHVWHGR TEQS qSX Q WIRRAS X HERKRU HV X H O
OD HQWUDGD GH D\XGD KXPDQLWDULD D 3D
3R ® RP HQM®X HESIRO H WDLRGRIOX Q GARR
GHEHFRY I HWX B O WG H VRH U PULIHBIO PHQIW B D]
SDUIDOHVWRQDXNBDVFL\RR DHRKIDUH QX Q FR D G
L Q V WHDEDUDRA HIFRASRY U L BI GLVUNIBS X H ESIDRO H VQMRL I R
YDKDGHVDUBRUTXKOXBKRWXLQGHSHQGHQ!
DXWRGHW H UPLLIMMBILHMX QD HFHVQRDBIRFLDE
DXFR@®DUDGHVYHQWIDGINER GH B LR L WIDRIQ LV \
SRUTQBIGD/ WD UD Q WKDDBRH © LV PRXHEIXDROH VW |
\ ORV GHO PXQGR GAHSHRWB®RWPRO IDVFLVF

%UHYHV , QUHUQDFLRQDCHV

3(50 DTX®BHFODODDIKD GHFYFDUJR LPSHULDDIOWRAGLIJDUTLRIDQFLF
IDGHUHF@BD VN WRY SLEWMGHPiMUGHIHQ\GRODD P QL VIDIDY HQH]R OB QW LR \H¥XWBIR O t W L
3HWRUGHQDWRAJLV OBWERD BROLFtPYHPEURGHOHMpPpUFLWRURIDV BIHEWWH VW D E HQ QDB i ¢
OBUHVLGEBWKBDtVLQDWROXDWBWHDPLOLWHEBRWWLAUPHQHBHS8 DWUDGHWHUVR@YMHW Y LF
4XLHIQHKVDGDUBD UGN RO SH GHVDSDULFERQBIYWHE UHSUHVARPRD U R U LOPEFKD GRXLKWG FLpC
(VWDBRXLHRHWD3UHVLGSBIOWHY XFHGH Qe Mg\ sqqqWLHPSR®MHQWUHHB3RAPLREKIDBD]’
&DVWITXEGFRR @ DXHUFHODRDV/DVJIRELHUGHR$SOEHUWR LP RIDLP L O(\DMDH x RUHK DF R Q Y H U @/ & R p\O
WUDEDM®BGIGRWRNIRYDY FLM@DWROLJiUTHXUIHEQVLRMXSBORELHUDQHRYHFKXOMXDLGYQH G HQTXH
XUQBDWR\OMVRPYHO®BOGHVHFRDGDUD VHIJXLU VDTXHDQGR D@ %DBB UUREHB YWD FIRODG X UR
VXVWLWRURBWDpH URW BIR H P HIDAV R (O&RQJUISHR X DHORWPIX\ \ TXHHQODWDVDGHW™HFF L RQH \
VHUYGRLERO L JD UITQXDE FHIHUMO XFRUURP SIBRVPRXHOREHUQRGHUURWD @D D Y@M VX SHUVRQH
DFXVDGR GH YLRODFLYQ VH[XDIHOBOSXSRBXOBDEDUWLEXGDQGLEDWRLGHGFKRGRQ]IOH]
%ROXMRWHQBJLWLBRGDBWX FHVHRUE X L D@ KB U R F MY L FLWDWDX W L D
WUDLFDRE®G WD VWLAGBHWIXQDHQVX FRQWBDVPR XHORGHEHUtD 9HQH]XBQBOARWDFDGRYV
UHSUHNVR Q@ OBX HESTHRU X BOIRI D QIGRKDELOLWDU SDUD HO PLVRRVWLWGXALFRO DG X BAR 8§D UGHH
wg PXHUWRY tgqqg KHULGBDUD $C5XHESHUX DR JXHWYSH U D Q/GARD GRV. G RV I UHQ W B H Q DG b
PDQWHQHMNIRELHWBERRUURP SSHPFXUBWUJIDQL]DEHYRFEDUDQ Y D VRLLY@L &/HHIY WOHD W HEGIW B ¥ H
GXUDQWBUIRGHPOM LR QW UDGWD F X GHL &N $IL W DIGILOPSR UV P®H + X JR&KiYHJD QW OJRE L H UMKRR UD
FDSLWRODQRXLHQFHR/Q VWU XXHURXD O T XGLHI IBR W H QFXIBY DV R E UHJ X PR DT X H U IDERI O DL Y K D
SXHUWR &KDQNDALQHOSHUPLWRH[LVWHRRQBE X REDV@BDVWLRRYIUOL]BEBRXHVLOLWDUHY \DH
HVWDGRXQL®HQVKLHQHMVWIQREHUQDQWHY VLQR FRQTXOWW B UX\HIOMSRGGILPIVER XHRD G R
VXERUGLQXERYHBXVLHHRQD SROtWIHFR QYPPARBLDQWHROXFRDAW UMDQFKD¥RQ VXSXHVW
PLUBBRUWX GHVREHGLHR MLIDQtO®UROHWDULD QDUFRWUDILFDR@\HSR U'W DR BR
SUHVHQFRLIHDOSXHE®ORODYLROHQFLD SRUTXH SDUD HOORV 1LFROD
SDUDPLPOUMALHQMBIDtVREWRGR (1(=8(/$
HQ HF L HQAMAN L GBRLR P E URHX Q /DHQW WGHHEW H PLRE @D BD P
JUXSR PXVLFDO SRU SDUDPLODIWD BHRWULQD ODANKHPGR PXHVWUD ERMRVHQ~D HQ OD VLJIX
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QD UFRW U D QUAEDFQ\S MDDV W @H OKDAHXGR SHR @ GH ®& WWRV ®&V
JRELHUQIRU TXLHQSLGH QX Q DFCSMIDMY EDQTXHRY LQGXAMDBY \  SRU
SUHFRPSHRQ\ODDR GDWIDKF D SW XWEHWR GH WX IDPLID  TXHD HW
)UH QEVHYV VDIEF X V D PLR/@QW C5&RMD R \DSURYHKDQER DOP i [P R SDUD LQRHP HOWU
LPSHULD GICY WHDEDIRQ H] R @ D DXREP ElpQ WXV JDDQADY WP DQER P HADV
SUHSDUiQRERRQOHDP R Y L O L ] DL IDAMRGH SDLD RIWDUR ARP R HY WEIGR GH
HQIUHQWBWMRIHQVLYPSHULDQBEBWOQ DO TXH KD UFXUWIGR \RP DR
GHVDUUR G®PQGRFIMSXODXNHRPR SHMW HO FHAPIHOR CGH @
RUJDQLGHIGB® pJLPE D G X VR GHIORXHAD TXHH/SDUMGHVX SOQ GHOX\R
SUHSDBEDQPLOLWD URE QM VDGO SDIP .OBIMP R SOD GADURDU @&/
LQYDVHY®'DGRXQ&RB BB HH P LRR HFRY GH LOYHMyQ GH FDSLMIO [LHQM D
1REH®HO DB D]D OD6UDOD F K D GIRXQD GHHM GH & UHFXURY GH SCUM GH @V
LPSHULDQL®@PROLJDUMQDQ F HRPXQGGVIQRIHIDV BVREHHRY\ SXHE®R
YHQH]RERQPD® JLWH PMHU G D GHURGRU
LQW HEIPAW D BRNGEBN SURBIMSHI O ( OFDSMIDWP R HQ ( FXDGRUKD DYDY DGR
SHWUYOHRVURWFXUWGRVS XHE GREPQ HY WX GHARP SRUAYQ TXH HD
YHQH]RODQR FROMQR YIYH HO MWMPD  FOS\MIOAD
LP SHUDODWE UHBNIGR HQ HORUHAP LHQR GHD
GHIQRXHOAD\ @ YIRBIAD D @ TXH DEXHWEQ
'RQDQOGXPYHDXWRSURF GDP DIXU IDFMIDQGR VX SROAD \
FDQGL®mBWRAPLREHDHOB D] p OHRQRP D ILHOM D XQ HAHIDUR GH FUMV
TXH UEDF BR H P$ RO DDF F L RAGRHOMVHBFTYYP LFD TXH QR URVXHYHD &V JREH.QDOWY
ODXHUTHOB UHVXPOI W U X PS-DQMEY WUOR \  TXH EXVADQ HIXIU GHADLIDQGR
8 F U D QBLIDO H VWRIUQ. BI @ WYH L P R R\\VRELH @ KXP DQGEDG GH @V WDEDNMIGRH/
SUHVXBKXHUGHEW H Q3 I6BR) H F WHRXDRUDQRY
GHOROLJDUWIQYDm AH\HWWDGR X QL G HQ YBI P RN DAYQ SRSX@U TXH \H KD
HXURSHD VH OR LPSLGLY HQO{®DECR LIS MIQRY PNEGRYDGD SOV
&R QW U D G L F WIRHWAL D ®@ WDEKW IHV W UHOGR @ FREDLGH UHSURMY Q TXH\ D@y DO
FRQJUDFURSR QL pHOE R@RV HAMRIP H) GHXQ LQEIHID LQGH HMR GH SDUM GH
SUHVLRQBPBRXF B QO®RD P L GR GVP LOBH/ HOWILP HY EXVAD FROMHIFRQ
V HIUF WERLW HGRY RX H USUULL Q F L S D GDP MRBUAD LQMIMARQDO H LGIDO\  SDD
FRQWWIDVLAPEDUIRRR/XFH G LHIMP DUDUHDT DP ROEMVFRP RHOKXSXHIR
7UXPS QR OR FRQVLJXLy DMECR HQ X FRQWD FXDQGR YIDNIED HQ \X
4 X H GFOD DTUXR® RS H P IQRRVE YA R QYHKEFXE HQ XQD FOLDYDQD TXH® SLRMItD
L QV W U X PSRN \RG/HAEP\S H U L D @IDV P R OSURBVUDGR HAXDRUDGQR QXHYDP HOM
ROLJD UTRIDQ FL KMERRD V F L \B\WY D BAID D ® FUP LQDBY TXH & JRELHODQ \
OHJLWLRPBEF L RQUH\ S VBLLP D J HI®H HR HTXIHH IXH]D XQGDG\ HBVDAYQ
OO H®HY DQJGHOIFODREUHUDR W XV IRP DV GH ORKD\ RUDQ] CAyQ SDLD
SXHEORBVt ORUHFLELHKR® G RYIH DUH @VMWIVH LIHOADVHLUP DVD®
5RRVHYRRGURLZOVR QP P& D UW HUSWRXQA] DU ® FOP ELRV G-P RFU WERV \
%DUREMPDUXPBXHWH® URIVWRAHRXARDURY TXH QFHMWD HO SOV
HPEDUSRWD® DSWHVLEBRWNXN KD RBDOXAP R/ HM QXHRY HIXHIRV \
GLHUDBBORQHJDURRX QSHUVRQIMIAR/ GH @/ P DDV WEDMGRD/ CH
PHQR®HV XH VW LIDSH L VWeRRUGEHD EXDERUN QRVVRIGDU] CP RVARQ HOSDSHOTXH
ODFKDGR HWED MJDQGR HO3DUAGR &RP XQWB 0 DU LMD
7UXPSQFORDESDFLILF BB ATQWD GH ( FXDGRU H) @ WDQMRP DAY Q
3DOHV\8DOMH UH F HIHIURRRS X H GEHHDUDGHX SV
FRQVLGHXDDYB]SDUBIOSXHEOR
SDOHV\SRQRKXWVQIRHVX QSDFLILUWIES (&26
W L HEODIHH V S R Q V DE HOCRDGY BI G L @D W RV SURMMY SRSXOIHVFUHHR\ SROHDHD
SDOHVWRQ@RIR\HE ®RX\Q TXWUWOR MIXH DO WIPH)  PRY UXER
KD\RUGHQPSRUWLFGEDBRW D FROVQEIMARCDOM GH 0 DUXHRY HOTEH DGR
HQ{ @ VFHQIXNHURU HTUUK/RWEL Y L P FSRUX - HH GH* REIHQR HO3DUDP HOR\ HO
SHUHRWD F F LR QANORID G X VRLLOLIDER W RKCPPHG 9, GH @ AQDMD DOXMWD
HVWD G R X QLLGHIMH=M O H QV N LTXHQIJREHODGHGHr 227
IHWDQ\SBMPDWDBBUDQLDERRY / DUEHYQ VRADOH HOUHXGEGR GHXQ
SDOHVWLQRYHWWER UTXH X L H B4 X® GH DIWDYIRY HRYP LFRV SRDAFRV \
OO HMERWEE UL Y®IHR WIDRF L R QRABBNFRP HAGRY FROAD HOSXHE®R P DURTXt
FULP L QIXMNR/Q RWH F X LQVCRVX U D BRBI®V P HA.GDV QHRIEHDBV TXH KDQ HAMIGR
KXPDQRWORWH U U L VERIQLARD QOFHIDOGR VX H IMMAD TXH®VKDFR® DGR\
VHPEUDGR WHUURU \ PXHUWW GARG/  H) SDUAEX@U SRU @V
HPSRELFAGDY \  SpMP DV FRQAARQW
(&8%'25 \DQUEUDY TXH P STEDLRQ UHAHWP HOM @
(ODO]PQHBUHFEROL pV P RHIMGHz P XWMH/HP EDUI DEDVD SXQRGH
FRPEXV V8 DEMDEVUD QV BRHWU@/DIt VAU D O] 4XH VH D H) XQ FRQM R CH
RUGHQSRWB QRELHSQR DV BLH/SINIBIIRY GHIRKH FRUXSAYQ\ UBUHMYQ
'DQLHREREKDGH YV DWII@RH V S X HRAMDER WDEDMGRH/\  SXHE® HQ JHOH.DO
SRSXODXW W HFKD]ODWRP DG B YW H LIHQ TXH VH DAHIEDQ HARY VHYFARY
FDOSHWDHYHUWHDOPHOMN OH) OJDU GH ®& JUIQEV SR HR/ GH
SUH W HS[RWRT M 8 X H EMDRX D W R KD [RIRMAXAMUDSDLDHD XQADXE|E g
VRSRUWDS RV B HWR GDDS R Ot W L F DD MYHING TXH KD MGR CRRYD HQ HWRV
HFRQYPGERWDpJLPE B V\WREH U Q CEGRWAMY KD MGR UBUP LD HFDUAHDED \
TXHKDODFHUD®MRY BAYLGO®HO R WIMIDED WH/ NMYHH KDQ MR
HFXDWRUKRWRV R GVHMWIDG L GEIMHADGRY DGRVIXRY GRVGHHIRV \ IXR
X G LY W HD S O RAMDXMDR W I PJ RP HAR GHF UAHD SOIDXQWMFHR  SUP HR
MXQLRREHUQDGWMLO8 KD E t DXHIRQUBUP LGRVItVFDP HOM\ OHIR IXH.RQ
SURPHWLGR PHMRUDU OD H FRFEIATCDRY 20RVH VMIQVCR
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DVHVLQDGRYV SRU OD SROLFtD
(OPRYLP L HQRDR/ BIWHV SRQW i Q
FROXVWHBLMY LQGLADFERQHEH O
UHDTXLFQGHQWHUBBDQDEDOL]
SXQDHIRWBRIRIXQBRYVWRQ T XMW V
DFFLRRBIQ/ LG®RD G L F D Ol YDA\GIRYV
HVWHQXQBHUV S HFX\SLW YRR @ \W D D
UpJLPHWLHQKQ@DFDUJDGHROYJI
EXUJXNVIPHTXHXREXUSRHY VDM
GHILPRIPRQPRYLPLH®RWR]RDWVDD
GLULJHQM®BY W\LGIRQG HR O RIRD
SRUXSXHYR®VOQIKD/L@RAtPiV
ELH@RB[SUHVIR@NXV FIDQFE ULX
QDWXUDOH]D GH FODVH EXUJJX
(VLPSRUWDXHNRSUROHWD
PDUURTFRWQItHQVXSURSDOHU]D
URPSDBRQWUMHORUGHBXUJXp\
PRQiIUTXERR VWLW X F DREQRSOVLD/Y
XQDQGHSHQSRQFIDEIBR OPILWH
OROLJD VTP R IHOPSHULDGHVF
RWBEDQHUB X HERCRJURGRXRJUD U
VXWUDQVIRUPDFXR@HS~EODFD
XQDDLEHUDARQyP\L MR F LOKD D
H[SORWDFLYQ D OD TXH VRQ V
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3/D/ L E HUSWIDG | ®D U WS RE®Rt W HF R
0L O HIHF IMXQ UL@ B H U URROVHF W R U [
ODHQRY BRQHQLVOBGRVYIHYAKD C
% XHQRWHWDSLGHDGUJHQ WV QB
QRKD/LGFOQLBROBKIKIDUHF L ELGG F
IDVFL@WDLOHHOGHVHQPDWVDWL
HVWDIPRQVX PRQHGBOHFWUY
PHPHFRLQ /,%TF RUUXS BHMX
KHUPDOQOFREUDEDLI¥XHREUDQG
FRPLVLBPQHW GH\OUH V X S XSHOMMVDF
DVLVWBGRMFD S D F H\GH] & REXLX)
VHUY L GFIRGPEHR Q W UGHHKI) [S D U &/HHO
W H U U LDAUR b IQRE/D. @B) VWP QE D V H
PLOLWINWDGRXQH®KAPYBLPLHC
HFRQYPLFRQWUD WIXiSURPHS H
FRQVWWDEUIHQWWURQDB B H PV
SULQFEBDRGLGDBWRX WDLEPR S\RHJ
YtQF XFORRBMQ DU FRWERIQR R L RV X
H[WUDGLFLYQ GH SDUWH GH (¢

OLOHIXLHHS UHVXKIDEtD
HQF D QWODIRR VWU D E D MPRSERYXD \
SURPHVWHFDPELRDUDOHIDOD
SUHVLGH@®RRYBP XHVWXBHQJD Xy
SDUDRJDU@PRWRD @ HVF XE VKU W
YHUGD ®B®DWX U BORPDVHQWLUR
LQGLYLGXPROLYXSDEEVHTXLOLE
TXHORXHHDOP KOQWHN RO S IDDU
SX HEDWRIHQ WD QW® W LW BFHHKWQ G F
ORV LQWHUHVHV PH]TXLQRV G
/D SROtWIER y PG ADL O KD
HPSHRUDDNVR Q G L F IGRH) HG®HO R V
DUJHQWLRXRRIHFR DWEVWRFLD C
UHIRUPDDYFODERRIN®DHW.LYDRYV
W U D E D M BIGRRWD\O D U HRWX F LOGCRV
EDMIHQ VL R@BHNX S UHS HgE UH FK
D ODKXHOJDODGHVDSDUG ROy
SHUPDQ H@F®/M D EDIMBHFRQRP t|
GHGDtWHFRQRBOWPHGLRItQ/D
IDFLYQTXHHQWUHEUHURI XOQR
HFRQRFDYy v /RVSUHFIGRI®DYV
PHUFDQVLEDXBERPHQWDE&ERUWD
HOSRGHUG TXLV IGMIORRP LVHUDEC
VDOD URIRVQWODYD QD QF&BYR YV
FDSLWDPUNMWEQPLVPR/LHPSRYV
SUROH VWU HRWWILQ R M/@ P D QO@®R/
FD O GIVUHQ WIIRREM®Rt WD ¥ B LE WD
GHV T XL MHGRGHIU DED S L W\DHD
DS UH VDADDY® Q JORUB D P L QRO X FK D
TXHWDPELPBEDVORSROtWEHAD
SURJUHVIDWB RXGRXFKE8DUBHQH
KR\ HYWH JRELHUQR QHROLEH
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