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HO g DO v GHQRYLHP ELHGHDsgsv HQ4 XIVR ( FXDGRU FRP XQMAV

P DU LMD GRLQMWEV GHAYHMDV SDUMVGHP XQGR QRV

UHXQLP RVSDUD UHDT] DUQXHMD g+ 3GRDUD GHM&RQYHHAD
, QM.ODARQDO GH 3DUAGRY \ 2 WDQ DARQHY 0 DY IMB / HIQMWRY
&,320 /

+ HP RV GHVDURIGR XQ HWQWR DQ MV GH @ VWDAYQ
LOWMLQDARQDO EDNR @ J XD GH @V WMV P DY LD GRLQMEBY WDAILFTP RV
TXH@ FUMV JHH.DOGHOWWWP D FOSMBOMB P SHDDWD DIXE] DVREDV
@V FROAMDGIFARQHY GH HAMD pSRAD \ MMMP D SLRYRAD HODYDQRH GHD
IDFMP R @GHHKD\ XOUMDGHHKDHY GLYHMDV SDUMY GHIP XQGR

&RP R FRQVHEXHOALD GH HWR FUMY JHQHDO HAN VP ELpQ @ SROWFD
FREQIDIMED GHOLP SHIDOW R QRUMP HIFDQR\ GH®VAYHIRVERTXHY
HARQYP LFRV SDUAFX@UP HQW HOHQFDEH DGR SRUEKIQD\ 5 XMDTXHEDWR
@ SUP VD GHOUHBDUR HRQYP IFR\  SRIMFR GHOP XQGR FRQWQ-DQ \
IRVEBFHY VXV SRIMFDV GH \DTXHR FRQAD &V SXHE®RV \ GH \REWH
H SRWAyQ KDAD @ FOVH WOEDMIGRD 6H P DQUSX® D @V QXHYDV
JHH.CARQHY EDVR HOR UHAP IHQR GH XQD VIGD P HARU SHR TXH HQ HO
IRQGR QR HV P i V TXH KDRHH GH HIDV FRP R FDUQH GH FXyQ SDLD \XV

LOMHHY UDFARQDURY
6HIXIP RV SUIHWHOADQGR HQ YLYR XQR GH &V P i V JUDQGHY

JHRAGRY GH @ KIMRUD HQ FROAD GHOSXHE®R SDBMALR XQ SXHE®R
TXH VH UMMM D P RUU\ GAVDSDUHHU HQ HAM FRQWM VR VEP ELpQ H
GAVDUR@ XQD GH @V P i V JWDQGH P XHWWDV GH VROIGDUGDG GH FI\WH
VREWLH VDOHQGR @V UHDTD) DAV SRU HOSURBAMIUDGR MEADQR 0 LBV GH
P DQUHWMIARQHY VH KDQ GAVDUR@MGR D R @UR \ DOFKR GHOS@OQHD
H LIIHQGR 1LQ DOJHQRAGR D @ REXSDAYQ P LOVIU GHOMRQMWP R IMIDHD
EDW® HO P DQR SIRWARU GHO LP SHIDDW R HMEGRXQGHMH \ @
FRP SQA.GDG GHOVGHP DVSRMADV P SHIDDWRV

( Q QXHWAD SGIRDUD FRQWBEP RV GHSUP HDP DQR GHTXH HQ
FDGD AHWP HAR GHOS@QH® FRP R HQ HOEIUFD $MD \ $P pum
/ DAQD \VH P DQWHOHD \ GHVDULRTQ @V XKDV SRU @ CEHIDAYQ\ HO
LOHXAE® GHHKR D @ QEWH DX\VWRGHMP LQDAYQ GH BV SXHERY HQ
GH HMD GHXVWULVRURV\  UHRXU/RY QDXILDBY

( Q HOSOXR IGHRYJIFR P DQWQHP RV @ GHHD P LOWQM GH &Y
SUCASIRV GO PDUMW RGRQIQVW R \ ® YWJHAD GH QXHWRY
SUHHB\RY GH FDVH HAEEBA.GRY HQ QXHMRY GREXP HQRY FRQMIMWYRY
\ SUQASDBY DOMD R HMYDGH®&V I DRMWRV GVIP SHIDDWD\ &V

VRAD@HP yADAY TXH HQ FDGD RSRUMQIGDG GHORMEQ \  LHYMDQ @
KIWRUD\  FRQILRQWEQ D @V SRUARQHY LHYROXAAIRQDUDY\ D @V JUDQGHY
FROMEXARQHY TXH &V FRP XQMBV P DJ IMB GRLIOWD MQR DO
SIRPMIUDGR\ &RV SXHEGRV KHP RV UHDD) DGR\ VHIXLP RV UHDT) DQGR SRU

OCEHLAYQ\ MHP DOASDAY Q GHMKXP DACDG
1 XHWD &RQHHAD KD SR XQA] DGR HOFRMXYGR GH &Y FOMFRV\

HOMKDQY DVGHO DY ( QHY / HIQ\ 6\BQQ GHEDAP RV @V SRUARQHY
UHIMRQMEY IHRWP MV \RADWP yADEY\ FROERWDARQMEY DWODY
D @ OFKD GH FDWHY\ TXH HQ GHMP LODGRY SLRAHRY RUIDQ] DAYRY
KDQ LOMAMECR QXU GVSXVEU @ GLUHAYQ SR H IG-RYJILFD GH
YDQIXDUED TXH B FRUH/SRQGH D @ FOVH REWH.D FRP R HBXAMUHR GH
WGR HORWGHD \RADO FCSMIOW® [P SHIDDWD SHR DOM HIR KHP RV
\DIGR DYDOMY HQ) @ OFKD LG-RYJILID \ SROWD P DQEDQGER D HRY
HVELLLRV\ @D, RVDCEDXUHR GHO@KLMRUD
5 DAILFCP RVHOSDSHOGH YDQUXDUGED GH@ FOVHRELHD\ GHIFROMQR

GHO SIRBMIUDGR WX XQGDG FRQ &V GP i V HRRHWY H SREGRY \
RSUP IGRV H) @ FROWMXFAYQ GHD ) LHOM OQFR $QAIDVAMD \
$ QAP SHIDDMW O XQEDO TXHQRVSHP M DYDQ DUHQ @ DFXP X@AYQ
GH IXH] DV \iXI LALHQMV SDLD WDQV RLP DU HWI) pSRAD GH FUMY JHQH.DO
GHOAMMP D HQ XQD QXHYD pSRFD GH UHYROXALRQHV SURBVUDY

( Q HD SHISHAMD @t ge 3GIDUDGHM®&,320/ QRVADP DD
WGRY @V FRP XQMEBV P D IMB GQQMEY DO SIRBMUDGR D @V
MYHQXGH D @V P XMLH/\ D @ SXHE®RV GHOP XQGR D IRUEGFRHJ
QXHWARY SDUAGRY FXDQABAYD \ FXDIVMAYDP HOW D FUHAHU FD@ LFDU\
XD LFDUQXHWADY RUP DV GHOFKD\ RUDQY] DAY Q SDUD LOMYHIURRQ
P D RUSLIRIIRQMP R HQY @ OXFKD SRIWFD\ GH FOWVH HQ QXKHWARY SCIVHY
\ HQ HOPXQER FROWX HQGR FROPMYDP HOM @ YIRRUD GH @
5 HYROAY Q 3 LRBVIUD

( OIRUEBAP HMR GH QXHWRY SDUAGRV \  HOFRP SLRP MR TXH
DIXP PRV GH FROMEXWU H) @ IRPDAyQ GH QXHYRV SDUAGRY
FRP XQWV HQ GRQGH D-Q QR H IMMD  SDUD DYDQ DUFRQ SDWRV ILLP HY
KDAD @ UHFRQMKFAY Q GH®, QM.QDARQDORRP XQWD
( QXQLP EIHQMGHFP DLDGHID LOMDARQDDWP R SIRBMUR \ HQ @V
P HRUH FRQGARQHY P DMUIDGBY JHOHDGRY SRU QXHMRY TXHUGRY
FOP DUDGDV GHO3DUAGR &RP XQWE 0 DY WD / HAQW GHO( FXDGRU
380 / (  GVWDEDWRYGHHMDt ge 3GIDUDGHMD&, 320 / « AKDQMGR
XQp[ MR
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WRPDQGR HO WHPD GHO LPSHULDOLVFAK L FDRFALR! UDWISPRDISBHAHERIG! & FHIOQ [3 Ul IURRV \WHQO D
SFDSLWDOLVPR GHVDUUROODGR SRU /HRHQ WDERRW HE K DPRVUBAIORQRPLFHROtWLFDP F
FRPHQWOHLRAWUDEDXHHQLE ODERMWQ/XV *DSR\DQGR" D 5XVLD
GLYHUSDEOLF D FRLAUHWSH BW R UTX HW H Q H PHRY /D JXHUHR8FUDQQOHKIN GHt DxRWXDQGR
GHVDUORXGRIUPSHULHIBYWDQ LA H QR FIHGL R/ X S X HV W DPHVQ WX VARR QW HQEE YD QG HO @R 7 $ 1
3DOHVWLQD LQWHJUIQER®DJQL I IDPYCCEQVIRE O B W R Q WUHYXUNDDN
JRWRYLPLHQWWRM\R GD/AM@UUHODFERQB & RYH V \WDOH UHED U WELREARX Q LOMI/JIH G H U DFFLYBDUWL G
PRYLP L HIQMWRN/U Q D FLIRMPIRKHWR DR Q FUHRRRAQ UHYLVLRMXVWDIDBROIDD Q. PSHULD OXWRR P RD
HQIRTKIHV Wy BIVAFR) U B(@LIOQXQ EUH YWHH [WR W X O FRR) G H Q@& DOR Q RWR F L D O G H RG/HY DUl MHIPS R VWRHV
(VWDGtWYVBRFL RO RGHP i \6 D UBDQW H Q GHIREHEH Q8 O H J DILORRRQ W H GHEY R U L J D WIXXSB D PG H | H G WD
SODQWHRRPKRHFKRYVODWGRWMRXQIDLID)RQD SDWUSRVLFIXE DUPRYVRWIURRVGHH[W UDXRUT X H
LQWHUGH S HREWHOADRPXFRQM X P WHP XHVWDDQSURYLHQKQBFRQFHSEXWQ X FX B VWG HE HUW D U
IHQYyPHQR \ QR OR TXH SDUHFH VLHPSUH HVWDU HQ FRQWUD GHO SUROHWD
$TXYLOXGB QLSO D QBN REBRETXNKHEHQ (VWD WGHDORMW RO HWBUDRWIUXR/ @ X F KIRWD \O R Y
HVWXGLH]SOLEBMQYPHQFRRPRIGSDUWL PXIOXOH IDVFLW@OYR ORVPSHULDB QRWDRD L\UX VX HU]DV
UHIHULPRYV GHVOLQGYUWRQ\WDRHUDBOR\iQGRMBUROHWDU
$ O DX H U H U L DORW W IBNHFALRI®IYF I\RPQD QW IPX QGLDO
HVWDLRVPORQDNXKHPSRQMHEDSHURSHULDOAWR/D (QHSDt&VHED P D UDH@®LQVD P E GV D OREQ LY Q
KHP RAM VKRLR/ Wy U L F\DKPRNOLW 181 H V HHESWFHU D Q HE) 6 RYLPWERBR O FKHYAHXRIWW FPPR B HEH) IUHQ W D
SDUW LIFGHDBIQ R FBG DR VSWREHRQ F L RIGROM F L H\Q WBIR'VP SHU L D @MXAKD® B Q@ WHIDP SHU LD GRQBFO D
PiVGHVWDF@BGRYXVLDFWRUNL EHDVI XHUHMQ JXHUBSRO D LEW¥W R G HW H URPHOQRB/R HEQFRD VO DY
SFUDQRRQTX®\RWURNtVHRFSHU LD GILWMWIDO/O D UDRIH [L REHWR GRS 8RO DUD W H URHDRB/EHE BRQ D
JXHUSIRIORWVHF X BHRWSID tMSUHWE PVRRRWHB®R X QL y®HO RYUR O H VEIHWERR W RYD t VAR Q WHWDDL VW H P
G HP HQR®RWH F X UQ/IRW X U DOOIKW UGV U D ECRMRRV FDSLWDOLVWD LPSHULDOLVWD
YHUGDGHURY REMHWLYRYV (VWHRGHRRUJDQL]DWIURDQ R BDXEBSIUROHWDU
(QHVWPH URJFOP R QV R GIDA/R G H U @OWU UDRV\  VRQVRVWHQHGRODVWHPMRW H Y LIV W QO/R V
SXHE GRW LH@HSDFLGHGEH I L QL¥REQHT XHOHVVRFLDO G HPRRMI ROFIMHPDHN F O D FRW XGEIR V
LPSRQBAQSYRWHQFHWYBIGHVLQWHIBHDEEQQYQ L QW H UFHDHRW([S O R W DIGFRHIHWIY QI J XROOEXVED U C
6RYLPWREPDOLHNDGZXr SFUDQUHEKDEtGHFOD U DER D \DWHIYGHRRHM S O R WIYGER\Q G LFHWYYAWLPLQD
LQGHSHQGHWRSUWRFBWRHVFRPSRVHNLYQRAOLYRWY RHQLQLEW D @IRPHH T XL Y R FDIUIRKQ HDD®R |
KDELILFLOBRDGKWRWRFLDOHV®BHYP XHUGH (QJHIXHUH @E@BXH UWPEH U L I XWWDHDY RO XFLR(
6WDBQQvt 6HKDEHF ODX OB RFLYQGHSHQ GLO@M® SUROHWDULDGR SRU ADy@QRFLDOLVPR |
HPEDUQRBLVPIXVDKRERQYHWWYHGBUDVLH®SUH 3RVUXSXHYRVRGIRJHV SR QV DEHSIULFSMHEWIDXINP (
W X LR W HHPWD Q W HKDFIRIQ BAUWRR PHW L PG HHOWWEIR UH D O V])OMW D U KGDMHPD QFLSDSFURQHW R QUDPE L p (
PLVPR TXH (8 \ ODV SRWHQFLDV GH (XURSDQXHQWUP®XWDWUHRKLQD
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YIGD QR IQNHIMHD 1 XHYR/ H/QFRQ
XQDLQ IDHMKAMUD FRP RVHKL R

1 S-EQFRR MQR YHXGH) \XV
RORAP IHQRY \RELH ,$ PX\  FRWDGRV
DKRD  HWE RAD :LQYHIMyQ HY DQXQADGD
FRPR ® IXH FRQ 7HVD HP SUIHWD GH ( @RQ
0 XWN TXHSRURHIR\DQR\HUDy DXQTXH
| XHIMV GHJIRELHOR GIRHQ TXHHWBMJIXH SHR
MOQ SUHFMUH HQ TXp KR VH SXEQAMVD @ GH
1YIAD TXH DKRD H/ GHWP HMGD SRU @
P P DHP SUHD

3HR ¢TXp KD GHM V GH HAB 3 LOYHMy @
GH FDSLMEO / D RDIDUNXD SR HWEGRXQGHWH
DVHQEGD HQ 1 XHYR / H/Q TXIHHX\DU®D ,$ \
FROYHUADVH HQ SXQW GH @Q D GH FHOAR GH
GDRV SDLD @Y QXHYRV SURFHRV SLRGXPRYRY
GMURDR RQ ,$ \ WRERWNDAYQ
JHOH.DD) DGD GHHARY FRQYHMDVHHQ @ 1XH] D
HARQYP LD\ SRDAFD KHIHP yQIFD GHOFDSLVEO
H) HO SOV DEFXIiQGRH D @V QXHDV
FRQGARYY R DWW GO GHMVDURMR
FOS\VEOMA P SHIDOM® SRU HO P RP HOWR
GHSHOAHIM GH BV HMEGRXQGHOMHY SHR ®
KDU Q FRQ FXDIXIHUSRWQAD P SHIDODWD TXH
FDKHIHP yQIFD SRUTXHDV GH2 DBV DRADQ
@RV FCSMIDWDY @& TXH WP ElpQ SHILMU D &V

IXVMURY SROAFRV SDUD RFXSDU HOJRELHLR QR

VRBR GRFDOMQR | HGH.DO

6DP XHO* DURD* REH.QDGRUGH1 XHYR/ H/Q
KJR HO DQXQAR GH :lQHMyJ SRU PO
PRV GH GQ@HW GH ® HPSHHD
HWEGRXQGHWH 1 YIGD SO DHMUH HQ HO
HFEGR IQPHADEPHOM @ HP SUHD
PHHRIED GWIQl O© 1QRPIHYQ
DFODQGR TXH HID QR GAWAQDU  FOSIMEO DO
SIRHAR MQR TXH ® KDU &,35( + RTBQ)

XQD ) HSHDAYQ GH HP SUAWVDV \ F P DDV
HP SURVDUD®BY FRQ SUHHIAD LOWUQDARQDO \
$, *UHD 'DD &HOMY 'r *' & RMV
HP SURVDVSUYDGDVP H LFDQDV

6H~QHIRVHP SUAVDURY GIFRP SUDQ
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WFORRItD D 1YIGD H GHU UHEWQ
FDSDAMVEFAYQ TXH QP DQ FDSLMIOKXP DQR HO
FRQRAP IHQR TXH 3@V GD XQ YDBUP i V DOR
TXH HOAQHR « SRUTXH 3HOAHIDD \WRED @
FDSD GH KDUGZDWH \ \RVEDH SDID TXUHD
TXHDP RQEBUXQ FHIAR GHEDRY

( WMV HP SUAVDV FRP SUDU Q D 1 YIGD
JHH.CARQHY GH 8 QGDGHY GH 3LRAAVCP LHOR
*UIFR *38 WOV HQ LQIQV GH ~G\P D
JHHLAYQ FRP R %DANZ HID DUNXIWRMD GH
SIRAHCP IHQR JU IIFR\ FRP SXVEFlyQ GH DOR
UHQGLP IHQR G\ DGD SDUD DSAFDARQHY GH
'$ JOPLQI \ FHOARY GH DRV TXH HI @
L UDHAXPXD TXH IXQARQDU FRP R HIRY
@P DQ / DERIDRUR GH , QMIHAD $ VAILADO
FRORAGDFRP R$, ) DARUHY

(VGHU \HJ FRP R XQD P DTXI@MGRD
PX PRGH{D FRQ ,$ 3XQD @QHD GH
HOVDP EQMW SDUD WDQM RUP DUHQ DSTFDARQHY
GH,$ GH P DOHD \IMWP i WD\ HVADDE®
8\DU FOWH RELHD AHMIFRY WFQFRY
DGP LQMADAYRY HF FDSDAMIGRVHD ,$  TXH
s@QWkDU  SWREDU H P SGP HOMU
VROAARQHVGHIRP DFRQWQ-D\ H LFLHOM

/ RV REMMYRV GH HABV LOYHIARQHV XQD
HP SUMVDGHRXWRKAQI HD, $  HVJHQHIDU

VX ,$ HQ 1 XHYR / HyQ \ HQ 0 p[LFR

FHOARY GH GDWRV FDSDRHV GH \RSRURU FOLIDV
GH WDEDWR LOMALYDV HJIULP HOR D WDYpV
GHHUJHDAYQ @TXIED\ FROHAMGDG GUHAD
FRQ (( 88  1YIGD HV XQD HP SUHD
HVSHADD DED HQ GMKR\ [DEUFDAYQ GH* 38
\ VROARH GH ,$ FHOWER HQ ,$

FRPSXWAYQ GH DR  UHGEP LHOR
\XSHRRP SXVEGRWDV DXWRP RAy Q

WFQRBItD DXWQRP D LREyWHD YIGHRMHIRV
\ FHOAR GH GDRV  SIRFHCP IR |\
D® DFHDP HOR GH GDRV HQ @ QXEH  TXH
DRWD FRP R & P DUFD @ SROWAD TXH HOFDEH D
7P S GH QR \DIU G-OSIV GH IRUBGFHIH
UHOGX\WMDT | QGRH FRQ @ P DXL HY RARY
SDIVHVFRP RO p[ LFR\ TXHHMW HQ @ DRHBLDGD
FRP SHMAD FRQ @&V RAMRV/ P RORSRIRV
WFQRY JLFRV GH@VRWDV SRMOADY VRELHWRGR
GH &KIQD \ 5XUD TXH HWQ UEDWDQGER D
(( 88

&XDIXIHJ SDUAGR SRDAFR HQ 0 p[ LFR
FRPR 0 RHD HWMU \XERWGWQDGR D @&V
LOMHHY GH HARY FDS\MEGY SDLD JDUDQW DU
TXH HO( WEGR &V XEYHORRQH\  JDUDQAFH @
H SGRWAYQ DDDUDED GH W P DQR GH REWD
DORP HIM FD LFDGD SDUD WOWU GH SH.SHMDU
HOMMP D

8 Q HYHQVR HGXFDWYR VREH @ ,$ HQ 1 XHYR / Hy Q 0 RQVHUUH\

Q Op[LFR HQ GtDV SDVDGRV SUHFLYVDROH®BPHEQ 0REBWHEDEHEWDH RFX SORDWOG X FDF Ly
1XHYR /HYyQ XQD GH ODV FXQDV GH OXHMREHEWRHUDX b XY HIGSMDeV \FILSBIU W& HVJO O t
GRQGH VH SUHWHQGH GHVDUUROOD W XRQHEHISW & REHHEE/D & BIVE 810 W PH@R O BIWH F O X W t

,$ HPSUKGVMBDQEBHREUFDOLILCHEH QGGHQWGELWDPELBHROYJL F BH@WWHQWISRBRR G X F WIRYR V
VHUHDOLQK Y H QAR W LHIDE(RLP SDFGMR DS HQOR¥HFDVQWH U F D FEBISPWF L WS B UB®W U D E HWMWRER
HVWXGLDHOWHOPDUFBHOY &RQJUHNORFLRQ@HPDQWHQHQDIIRRWV S D H.GRX/F D V8 DYEM V D U ULHRSOHOLD U O
, QYHVW LJEXFFIDARER QY R SIRER R Q V BINI[R F DQHR DH G X F DAVALS/URH I DROU W D O HIFDLGIVME IRW X F GRMPD &R G D
(VSHFLD GIDEFPDGEQHVHRQWNHVRXQPIDYQ YHUGHHG XFDFLYQ S~EOLFD D PDQWHQHU
1YLGLD PHGLDQWH RWUDV HPSUHVDV HQ H\6\WHiVHMNRIUPPORHERY X G LTXIMEEK\D WO B X QWSHD D
I1RVREBR XHYRYyQKHVDUURRUPDMHVH@®DVYRFLHEBBEQRORJL]D G D GHFXVHIDWGR@HEAH V L G D (
SOFDOGIB XD QVWIHRLHQW K FHHQWEWRD Ui FWHYRMIDQGEBS LW DEHOM VR E WHR GRODS/RWHQFL
S~EOLPWMHULPSRQLHQGREBDtFRPRQOHFHVLIPEGHULDBLYWIDBXVLRGUHWFXNRQDNK B KN\ Q
GHRQRFLPLEHQWEHWUHPB D QHGHR DS H® DXHUGHLPSXHMWRDH QFWB FQRO®RUWRIDJID QX {IDW DMHJILYQ
WUDEDMR MRYHQ TXHWRGED RPXISOGRVWYULIBEHVFOPREBWHUGMWOMNDSBEOL]DFXHQ UYDBBURFHVF
6HDERUGDBHRIQPGM R\ SDFGMRMEH QG OBV F X HEHDF X P X O OGAHE PG L\WDDBAL V PW L H PVSECRODYBID SLW D O L
\ OV D OXK® RW W X G LORBWM YRGVHSH Q V D P IFRUQW IRER{V X VF U L W LWR E WHR GRHV XX QSURFHBVRHFDGHQF
ODRUPDFLYWHUFX®MNWMXOQBEQW QODSROtWLRKBYHVFRPSRVLFLYQ \ DJRWDPLHQWR
IRUWDOH]FDQ OD HTXLGDG OD LQFOXVLYQ VM BKOVRARXBRHP®WBXBVYRSOLFDRIHRIQMMQY DV
$VLVWIHWSRIE L DG Y WHW\DIPMEVO BIG XFDFLY D SO L FDEDRG BV S O DD SHRU WIX® WEIHV U D E B WIWR i
RWURW QBN LFRVSDxPUJHQWIKQD&RORPHEQD XS O D Q WIFE RKXHP\D QID/UHIB R Q WAIRFEFQ D& D\R U
ODVIXH GHVDUURCRIUGRBEHD WD O OHWHASRVIGRRW DUUROOR HVWi HQ OD LQGXVWULD PLOL\
FRQYHUYVDIWRWQIEMP R HGHB QLY H U \WXGDY® RPH) X H UGHD CB\R W H Q. IPISIHW L DHO@ F WIDQUL@® OH Q RFHGL R
IXHYRYXQLYHUStEOEBRPEBHEGHV HED DDNUDKBBOHVWLADSHUVSHFHRWWXHUPXQG LPIY
XQDUDRDVBHH VWX G IIUROHW DURRYD FBRRRGEHYDVWDGRUBPIDQUOIGDG \ OD QDWXUDOH]D
QXYRFXDGHRULILAQE ROP D QEBHRE LED U BIVFX U VR /D ,$\ RWURRQRFLPLHQSMRUIW L FXIOBPHIP RV
FRPRLHP ®RD RHF IORPR QR SRIOALRWHVDBRPRBIYFSURYHFRR U DPWH YIDMQHUDFERPRDPEBRD RV
VXFHGEBGRODPHFDWUYQRERPWHBOGHSRUWHVURNUDEDMBGRHUMHND GLH Q ®RRMRH GO DYX H YIDE/U L FD V
FRQRFLPLHQVDEBYD L FD HLXRHQHR W U DX IGARS R UW DS pWMMVH U P L@ VW KX PD\Q B HV W U X)FWILY D] D F L
PXOW L WXG HQIUMHNNFRNH DWLQYQRYD G R KDIHW Wi SUR S L i Q G REPRIQ\BDWORRBD S L W DSORLWTVHEISU R G X F W
UHVXOVEDQGR/BRNDSLWDREXS\COWMARYY HVWLE ELYIQVBURSEDHDFI(Y@ RROWRHUS RV L FQRKO D
FLHQWMABQROMWIDPBDL [PRGRX ARRPSHWHRWIFRMIDQL]DEXY¥&GBDRWUDED MOIK®BPUNY, 3 FRPBH
SULQFLSDGRIOWMFEKUYRELFRVYDODXQLYHUVLHRGIHDWYWYDPDVFHODSURG XFFHGLD @WHHRYTX Yy Q
WHFQROYJLFRV HWF 'RQGH HVWRV FRQ ODYRDXWRAWLGDGHY HGXFDWLYDV HQ
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/ D) LVFDQ@D GH 2 D[ DFD P XV @ HVSHUDQ] D GH NK\WWIFLD

Q g GHAHAHP ElHGHsqgx AHARVGH
AXCDEQRY GHRV SXHERV RUWILQDURY
AKDAQRVGH®VP XQHASIRVGH6DQ

* CEUHD || WsH- 6DRV5 H HV1 RSDD\ 6DQW
0 DD 7H°P O FDOMSH GHMURMWRQ XD
NRLODGD GH PRI DAYyQ HY GHHM GH @
YRXQWG SRSX@U\ GH® X\RV\ FRWYP EULHV
GHWXVRRP XQGEDGV

" XWDQM &V P MY GH QRYLHP ELH\
QHHPEWH WH KDEDQ UDQDER GQYHIDV
D\OP EGDV FRP XQWUDV SDD HBUIW D XV
WHSHAWDY DAMUGCDGY P XQHASDBY MQ
H° EDJR HMV \H ADDAMIIDRQ SRU @

IOMYHAYQ H LOQWHAD GO SUMPR PiV
UDFARDUR \  HDBMMOQM DO TXHHJ
LP SRQHUD SHYRQDWAV D LOHV D VXV LOM MY GH
FOVH MHXGR HOPiV GAMFDGR ) UH3 * 1O
3LQHD * RSDU TXIHY JRIDED GH WD @
IP SXQIGDG \  SIRMAAYQ GHO DVHMQR 8 @V
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WOEDMIGRHY  HOAHID GHO WULMRUR \  \XV
UTXH DVD®RWDUNXtDQDARQYDO. H WDQWLD
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&DVLQRV Fi UWWHAHV\ M P DT XLQDULD GH SHUYHWD GH | OXNR GH FDSLMDO

DUHFLHFQWXGHIPBPDVLI@Y[LFRLOQFXTDGHEH G [W UD QMWR/ WH R SAHQAEO X V YOO X H U W H

ODOLDHQPMWHEH UWGHOLQDOBBDILMOEDQHWAUDQVIRWEDS DWD/S H W REWRFAX R Y L G HRFPLD

QR HV XQD PHUD QRWLFLD SROLFLDFDo HYTR PwWHrGRHEPW B U@ BIER QY H xDEEWIY RFLD U\
QXHRRGHQLPLIORED OLPMGR HOBAIQWD FR@DSYULQF L HVOHNK FMUXUPLD DICFHKMY RILVWLFD
SXQWBRUUXSHILYQLOWBERIEPFR HGWRN LVWHPRp FQLFRIDUHO WY DGR BU X SFR XM BEDFRVLEOH
HOVRWBUFRPSRVGHUIWD GOPRHEDQLBARDV $Q WHHV WH F KR U HHF X HV W L R Q DXFFlyP ®\S R U DRJFRRQ
DSXHVWIPKODGDODODWUDQVIHUWPHQ@QRDYDOLPFSXQLGXE® D QWWHWRHP SR"UHVSXHNDRAHI QX Q
H[WUD QMRHYRQGHOEWRSONMRQIDHFFGH) HOQWUDRRGE R LW XFV RR@EFEE® DNV W U X FFUXBPD YD O
HFRQRPRD tWEHFDLPARHM[SROBRGUHGXPHUPiV SHUYHUNHW LH GFRPRXQFLEQLQFHEPRHUFH
XQVLVWBRDEWDSLWQROQRLHOM®D UFRFDVH WPRHU U R H Qv DHP® V DWW tH OV W DRSIR) HFFIHF H Q FSLHDUP L V R\
IXQGHQ HQ OD OX] GH WRGRYV GHRSHUDBSIDYWID F L OH @M™XJE RF D S L W\DLGDHP\S R U @&/ U
'LFKRHFDQLNBBK QB OHJD®HWUDHRIMDQWWDDVSURFHGHQFLD
FLXGDGREPRRSXHVHWES HV FORM UW HIGIIDW L I DEBDRR U U X S BIRY®U H G XGPHEMVH R/DK D FOHD W H Q VOIX @ R
DSXHVMQWDVEHP L O O RH3/Y O D DHVU D YooV R W BHIVY H BaDWSADDRHDY W R Q F L RHEDAF | Q GWIHE R 16 GDADH/
SODWDIRIUPDY R QY HGHQSDUDtMRAFD OWHVD VDS X HVA@VL )/ HQHO XHUXUDBWH SR UWLYIDG RUH V
DSXHVWRBXVFDEDQDHUDHOY HKtFXEABBIHFMRD SHUVR QWM BLMRRQYHVW B RRIGRWQDRIUPDF L\
EOD QT XU W DOENVQ HYRR Y H Q IGHIWH I LR SULYLOHRIDSBDVWOHWID O RN YYWMHP S VFDQWWVW RV
GURJOB[WR UVRWQIFW L Y L&GHDGHWH WV R G XFXPVWOBRQVROLGHFRMOFDQLVEHRY DVDYQ YHO
H@ODVISPRIBIQHUD®D Q PHIMWGE BXIAD S X HVWIDQ W H U Q DIFXNRRYPLO/ Hx D 8 B M U DFGRRAVQ- Q L FIRH G H
/D FDVOGHDSXHVWR@RGIRPSOLF LML LAMD ED F X P X O DEUIRM)IGWFIDS LWEQLF@BRR Q V H F X®II) F L
WUDQVDFFLYQ \ OXHJR WUDQVIHUtD HVRVDUX@E RYVFLYOPEHRYD REFXHRIWDBVGH ODV PDVD\
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Q OD DFWXDOLGDG ODV MYWHOMRQHV GH ORV FDSLWDOIQ/Y\QPXQ GRRQ ®H QI RUPD F L
HQIUHQWDPRV XQ FRQW H[Q\IA ¥ RF DBRQG/ FLHQADIS DdH FL U FNXIOUDYH ORF\LGDG GHRFLD O
HFRQYPLFR \ DPELHQWD G XHDWF¥DRERDIR D QDOL]IDU S URGIFOQQHRRQ RIOCRER RQGEY ® L FIDY
OPMSORWDYDYQQOQ GV LJIXDMISDhW SDUADPEIHBIIPSHRUDPEGHQWRLVSHQVIDED KDY MXYHQW X
GHVLQIRUPDPPY®LSXODFIOIOPRQGLFGRQIEND® X JOGMFHSWEWVDUURSBEQDPLHBOWRYLER
SUR[LPLIXOX XH¥FDLUERQYPLSEDVLYDRHBRR/GIGLFLROXNVWDVHYROXFLRQWALLIRUH@GRLWOHB
SQWHVWSHDQRUDBBVDUURQDBIGHVWHQWIERRIPDFEIRQ t\WOHFOYHUGDEP D QL SX O DH HWMBD QHUD
FRQFLHIHWODNWHFLGHQWLYLFDUW[HVPR OHGHEHN BRRIPRQD SRGUQRVR AR VLWWQBRQYHO DL
DVXPQR\WQWH GHYBODREHUHNYX KHUUDPLIGHWRULEBD FFRQAY XH DSDWGRQIRUPLWYVARVSROLWL]I
HPDQFLSDHAYRD XFLMOQOUXDHD SHUPDWRWYYHRHYDQL]DOMH HQ RUJDQL]DFLYQ \ OXFKD
WDUHIOHQ@YHFHVDRYBVUDNMWDR RIGHIHQGOIXFKIRN XVGHD®HY 'HEHP RRPHQWBDRQ F L HEQHFQ/ I
GEDUWLHFMSDHFFRROMYD WRIQEDPEERGRQRFLPIUHHYSRQVDEVREMBOSH@URFLHGHOBVY YHQH
X QS DUWILGEHRU Y GFRE X U JX FMIQR FRQVHF X AR@®NAL Q W H UGNO-RAV H P E WDMED VB W Q Bl X Y H W W& Y D
GHFRPSUH@®RYURFHWRKNLDOHWYH[SORWDGRY SRU ORV FDSLWRPREYRPWWRORYPHGLBOWRN XUR
HVWUXFEMMXREWHSDSHOMXHJIDQ SRERWORGCRPRQFLHVERHEHHHH 6RO MXYHQWXRKEUP RGDDQL]DC
O RWU D E D M\CHESR(HHENO@RH Q H@O® (VW DYGIRIVDOOGHOBROtWDEWLGLRWIDGDUHY ROXFLRQUEDISDEH
FRQVWUXGGHELYHERP~-GRPR QD EXUIJXBXBRQHFRQRXHQVWD GRR QVWARSIDUNIVMXWRBHPRFUIWL
FRQVW U & FED YQEHGRR O X F LRMCHMXR) 0L Q VW U X FGHFHDW R D S L W D OV R VHDWIV@ R L D Q(IQV@HOH V WPLDIDR V
SUROHWDW O GRUWLOGRU[LVWIDQFDUJGKBROUD QWIS ORWDFRP® XY HQYDX¥E HY/ QWIS RVLELOL:
/IHQLQLVWD DVDODURBGDD OWIHKHU®HORVGHNUDQVIRBRIMHY HHQXMHK RUL]RQ\
/IDFRQF L HSQRALIDEG HFDDIMVAS OLSIDWRQH®LVPRVWD GRDQORVGH HUGDBWIBDUBRUIRAV[SORWDC
FRQRFHOWHOQO®XB&EF ODFRFRMYYH@HAKP HOVWAHR QRF L P LMV S HG LJQLE QR VD F X G LE RANV W H
PRWKBWOXLVWRHAWHGPRBODV(VWDGERUIXPWVWRPSURPER®@@RWLVWHPBDSLWDOLVWD LPSHUL
GHFLVIRQRRREHUQD@WHMGH REUHVURMBEXHEGRWLHQEH X GHVKXPDQL]D \ GHVWUX\H
OEXUJXHVHFWQ GIRW L GG B QD U W L F LER\FH.Y O QOOX U QB Q@ D '"HVGBBQLYGHODXYHQW X
SXHEO®OBGXFD OO MABPSOHRVFXHO@HOVLQGLFDMWMYARXHVH 5HYROXFLBEMMULPFERQYRFIDP R\
ONVHJIXULGRSEH UHFKORPD Q RWF H[WLHRQGER U JD QL] DFLYRO X F L RVRIERR®Y Y H QTN 15 U H R F SRUQ
TXHLJIXWH HQIBIR FWQKBID WLY D PEHHODMIMXY HQWXBND VDNV[SORWIBXMHEORXWVRP XQLG GEHWH PWRNU
SRUTXHOJIIDVWRRFLBOUMNMVWDARXPSOLARGRWQWHGHINWRD/UIPIV WHOQDAFFHNVOQXHVWARIMWORYV
QHFHVLGDGHYV VH XWLOL]D SOD QJ HDPD WEIDIQW (RO DF Ly Q VR EHE D\Q WEFD S LW Y WDOH U W
VLHPSUH DO OODPDGR UHYRO.
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(O RYLP LHQW VWK GLDQWOHQ @) & QUYHUMIGDG GH
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O PRYLPLHQWR HVWXGLDQWLO TXH HVVWHYWXG KDOMYMIER\P D Q GIRWO X P GRMIS &6H[LItD Q
PHVHV HERXQ IHQYyPHQR TAB VXUJLY GH®*FXSRV' VXILFLHQWHY HQ ODV PDWHULDV
HVSRQWDQHLGDG /RV EURWHY GH LQFRQLRDPIPGmMAWH HQ MXQLR VXUJLYy XQD QXH"

V L1\ P KWKV W DSAURH V HID@ B L Y H U \BHGADGS D O D M DHADW X G LHDIHVEZRLHDQ WBLOR. Y H U V GWM®IUHLGFUD ¥ W B V

JHQHUDURQ OD RUJDQL]DFLYQ \ OD PRYLOL]QFHQQ HIZ MMEBLHDRDVQISID IVQ F L\EHB 6 19X Q FQ DDEDW D

&RPBUHFHGH@W®H#stHHHRHQWBOQRYHUVEWDGEHRSURIHVRUHYV \ 23FXSRV’" HQ PDWHULDV FO

&LHQFAMAL DIOHP D QLG FRH GHY D 1 RU P DAR V /DVWUBVDPE QHHDWX G LFRWS D H W CORE IHp®

HVW X G LOOLQM 8 MW HE LHHUVRDBW URH E LISTRKMO GHVFRQRF LIPQ BB ®HRU D BHY\OW X G L BQWWHNU V L W

HQWR GHHFW-RWD @DQXHMOUIQXiUHDQXQAYHOD )(8 \FRQFRUGDERPFROGPLQL VWM BQALYRW VLC

'LYLVIGHKV W X GHIRMVy UWLFRAD QR UWJ DVODGDGB XD G D O IHWIDLGDF D S [5HH ¥ V R @D F H V L GH®H

&DPSX¥HOHGBGNWR ERQVXGWPRQHSDHYRLDD HVWXGLDQWH \ HO GRFHQWH

FRPXQLGDG HVWXGLDQWLO \ GRFHQWH (OrqGWHSWLHFBWBPEOHDY L KIQBRY LOL]DF
(OPRYLP L HOWWRX G LLDFQWMLEED FHQH & HQW U R @ R Q M X @WHE WRHD 8D* FRHOUR Sy & BRI V HQRWD |

SQLYHUVEM DMQRAIDROYISEDRSHFXRYLBYO SOLHSRWLWRHDIDBY DPEOHUSXEBWHXQLQIUXFW X

rq GHPDU]BH®qsvRFXUXQYPDUFKRNJIDQLHERAD GLIORBRQHO6HF UHWMOHRIGBODSQLYHUVGGEDC

HVWXG LEOLYWEMR WX P GRE/LFRRQW KR LILFD UR@® G D O D&HD\WIZAD U EMO JDGORR B O X P QRWF LG L H U

SDURUPX®QWHUGH [LIJHQFKBMXQLYHUGHEDPBWRPDU ODV LQVWDODFLRQHV GH UHFWRUtD

KD E H UFOXHP\S O GBI G MBS ULPHBRDNQOXQLYHUVLGDGBHURBB'* UHVSRBRE®YLR OHQRIANDW X G LKIDEWMY

HQWUH HOODV OD GHPDQGD SRU XQ W UD QWSRER\HD G RIMIBAERNK W D G KXEBOL.® O H QALLEDDW K B O

(QHAHQVBOQRYHUVGYEDHIQES HOBDOX8&8&6 HVWDHIEBRSHUMHHFHVLODEMX QLB BW X G LD (

FRPHQ]DED D WUDQVPXWDU OD LQFRQIRUPIS®® RUJDQL]DUVH
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D UHFLHQWH PDUFKD GHO rv QRYLHPEUH DQXQFLDGD FRPR *HQHUDFLYQ =

UH OL]DGD HQ HO 'LVWULWR )HGHUDO \ HQ RWURYV HVWDGRYV IXH DSURYHFKDGD
SU SDJDQGL]DGD \ RUJDQL]DGD SRLDpD[IRWRIDVFLVWDV JROSLVWDV GH

(8 SUQFLSDORRDGHLHMRYXHYRBMUVRQ®HWOHE HUHFRKKD
XOWUDGHVWKK BHJWHR/G GWES/, 3$1 35' \ HPSUH YV DARRLARR/
&ODXGERQ]IOHL FD W& M BtQL IVHHIRD VGRHUP S XHMW RV
H[S ORWIMERMWU D ED M®KBERHUNAWW/ O DS |W HIEOB RODM G\HRFLDOH YV
ODWL]|DFREY FHQ BUBNLIRO HOQFWEIWLRBR SDSDFERBERUDGR U
HQ VX JRELHUQR \ DKRUD HVWiI FRQIURQWDGR FRQ pO
-y YHQHBWH QW L IREPEHROH UDPMHE@GI VO LQGIBIVRNR®@QYRFDWRULD
GI—D[B’LVPDUFK)EBHVFXEIDQLWHUYIEBQI—WWWU]]DX{HHVWiQ
XVDQGIERQFRQIRUPH GIDGBIWPHFW R EDHWX Y H W R @BA WP JILPHQ
HQ WXUQR \ ORV DQWHULRUHYV
(VWPDUFKOPHDVDOWBGQMXLFLHRQ®W L F L SSIRRQ RE@D V F L VOADD V
SUHSDUDWWRIBI DO LFRPEBGLFRQLROHO@NEFLYWDURRPR
UHIHUHOWMWRYLOL]DFHRQHNSESD@DUUXHRRWDGDJDVFDU
PRYLOLIDFXBRHL\HHUDYRLERIOXEBROMBRWHQPISHW LDOLVWDYV
GHORPLVPRY GHVOHJLWOARNDXVBRPROVHVLQBDWRGQHWH
BUHVLGHQMNALGBW XDSDQ 0L F MDY RS DUDUD®/HD U
OHJLWLPDUOD \ H[LJLU OD GLPLVLYQ GH 6KHLQEDXP \' XQ SFDPELR”™ GH JRELHUQR
(VWPRYLOL]MRHMIQKHFKR.LVO WGRRUUHV SRQEHROtWLFD
GHVDUURQODIEDN H U Q BRURRNDOF L \GMIYGH GRQ @IfHV Wi
HIFOXQBDUWLFLGHERYQ VPR ILDAUHINAKIL WK\S UH YV HH@W H
Op[LFRRQPHQGWDUPDALVWIERDHIXULBDSLRIQ@MBtVOD
HF L HGQ-MQ B QGFHNDX S X HIYWIRQ WR G\RUPLP E D M DG IR/XPBD tN Q
[LEFRAXHHVWIQOIDtQRDHQVERQVSDDVEMPpULADNVLQD
FDEHIR@®@BD TXMW LH®E L HXQRRFRL VW D YARMV H UFHR\PHRV
QH]XBOIX HDK M PHQD |PRBEQYDER QW R O R P\BIpDL FARR Q
SUHWH[WR GHO FRPEDWH DO QDUFRWUIILFR SDUD DOLQHDUORY D VX SROtWLFD
V W H Q WALHERH BARW/GBHUKH VHEAW MWD U FKBRW WGDYD UGHE R V
FLWWDXLUIPDQWHQEVIWBHR QW H @ LB & HKRIAHROT X HV H
UHVHQWY@R@®ONRRQWOPJLPEHYDXWROODNRDFRQWUD
OGRYLPLHGHWRFUMJIHFYR O X F HRMDXAN.RI X LEHY SOHYXQGR
IHQVSRM R XHG HE HP\RHWJI XLLQV LV WH e@H3JRH ODMVHVLIDVFLVWD
QWLPSHULDOLVWD QDFLRQDO FRQWLQHQWDO \ PXQGLDO SDUD GHUURWDUORYV
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1 0 LHQWDV HOMMWHP D GH H SGRVIDFLLQ DVDMUDGD H WD\ M@
P SXQLGDG SLHYD®| FD @ YLIRMGIQFLD FRQWD MV P XNMILHY VHI XLLE

HVFDDQGR

D FRUUXSFLYQ HQ ORV PLQLVWHULRYV
S~EOLFRV HQ ODV ILVFDOtDV HVWDWDOHV \
IHGHUDO VH VLJXH VRODSDQGR D PLOHYV
GHSHUSHWUDSGRUWRYQLFLGHRYV
YLR OD F LGRMYHWF X H VS\DURVU DED MR V
IRU]D RR/H [ XD OA RO ER YDOW D
DKRUDDEHPRNVXHX GHFDGD(q
PXMHUHPGROHVFHN@®RWHFWLPDV
DGROHVFHRQUANFW L PENDOJ~Q
WLSRHYLROHQFKBVYORQDGH
FDGDPXHUWWHM OHMWPXYMHUHV
HV UHFRQRFLGD FRPR IHPLQLFLGLR
(Ozz GHODWHVDSDULFHRQHYV
PXMHUPNMRUHIHs DXRTYXHGDQ
LPSXQHWRPR HOzs GH ODV
YLRODFLRQHV VH[XDOHV

(VWPFRQGLFIRREBPELDRLEQWUDV
QRGHVDSDUHOMBA R VIDXNH VWHQ
HO PLVPR VLVWHPD FDSLWDOLVWD LPSHULDOLVWD
$ SHVOGH DYXHYDHAH @ R Q & HIDD
YLROHQFH DpQHUR GHOGHFUHWR
SUHVLG IGGHEL B O OGD/GV D QWARLOYD *
ODWXMHUWRQSULYLOHWLRMHQ
DFFH\DRO DM X VW LHFQHDQ H V&/HO R V
FDVRWHLPSRQ®DFRUUXSFRL DD
LQHILFLHQFLD LQVWLWXFLRQDO
/DY LR O HHJF RO VG WD DR/X NUHH V
V X U GH V GXH [ L VOADHX F & BF O D \OHDV
SURWH BRDYSU R S L HSGDL. & DAV G H
TXMXUHBRGH®HDPLSDWULMUFDO
GHVFRPSRNDEMYPMD\RGHOLVWHPD
FDSLWDPS$N WIDDO UYRMIDUBFWRUH V
D ODYLROHGRIQWODWYXMHUHY
QDUFRWUIHIOFRDUDPLOLW IDRW PR
GHVSOD]DPRWQMEB/HUVHFXFLYQ
GLVFULPLQDFLYQ GH ODV SHUVRQDV PLJUDQWHYV
7RGRIVWRBFW RUMMYDXMH UH V
KRPEUMA\Q IDQ PLBID VPINIWDYVYHD
OBRE U H® U D PDWSR) HF RHVR D OH Q
ODNRQIURQW DEIPROGOW LROHQFLD
FRQWUD ODV PXMHUHV VH UHFUXGHFH

+R\UHFR U GDPIRWM UP DQLDUD ED O
DVHVLQPRBEDELFWDB®HS~EOLFD
'RPLQLFBD@DVqLRWROLGDURRDPRYV
ODPXMHUWRAVDQFERME ®RW LED V
ODYXHUUPSHOLDVEDYWLFXODUPHQWH
3DOHVWL@BXGiQ ' HQXQFLDRRV
FRPSOLFAKE® @ DBR[ L F DSYRUDR
GHWHOBWLROH@®ALRVHJIXUD®BDG
FRUU X S LIS X Q LSDWIF BHMDO D
MXWILD([LJLPRWHUP L QBRIQOD
SUHFDULHEDERUGOHQGHPAD
VHIXULGRELPRPRERQBELYSDUD
PHMRUODYLGBHODWXMHWHGH
WRGRY ORV WUDEDMDGRUHYV
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3RU 1~-FOHR GH &RPXQLFDGRUDV 3RSXODUHYV

DVPXMHUS$DOHVWIIDAYVY G R
IXQGDPHQM@B X F ISR W D

HPDQFLSDFLYQ QDFLRQDO UHWDQGR OD

FRORQL]BBLYRQLVPRERPLQDFLYQ
PDVFXOLMBULPHBFLYAPHQLQD

FRQWWIPLJUDMXGRBD O H VWX O

OXJHRryzt HQrzrx ODBULPHUDV

SURW HR\W BVOHDF O D U ADLQ QR X Y

HVODRUPDOL]SFEQE@GMHDOQF LKRH O

SURFHERRFXSDFIGHQODWLHUUDYV

SDOHVWHQIDOHGH L @R L GRR 0D

ROLJDUIQDm) FIHBZHZ7W X OKJIBQ

-HUXVIHDOLPEBQJIJUBWRXMHUHYV

EUDBHMNYztyV HD O HDFY EHREHJX QGR

&RQIJUHQRLSWR HVVER QH WRH

DFRUGY

t %XVFOWHYRFDGEHIDHFODUDFLYQ

%DOIRXU

$+  PSXOVDIBUHDFGHRQJIJRELHUQR

QDFLRQIR®HQWODWHFL P LHHDW R

LQGXVWULD \ OD HFRQRPtD GHO SDtV

$+ 6HHVWDE XQRIWXSBHPXMHUHYV

FULVWYLBRDXO P BPRAH X Q IFRDH

HO $SOWRRPLVDUABRLWIQLRRQ

&KDQFH®GRIHYVHQ WD DNRHU GH

GHPDQUDBO®RELHEQRW i®IQ BIVX H

H[SUHVDBXRBQ® VLBOYAF O b UYRH

%DOIRXW LQPLJUD PLYRQ L VOADD

LPSOHPHQW®H DR UG HQD G

6DQFLE@®OHFWLNODEXVBHORYV

SULVLRORORWI BDEY S D U &HHY W H

&RPLWH UHYQHUXVIDMMRFLDFLYQ
GHXMHEMDEBPIVLPSRUWDHQW KB GHPI®H RQVLGRMDPHQRY PD\RENWHLVHVLQDGOWOXHU]DV
PSRFIDQ3DOHYVVERQIHW DEHHW WHLOFLIUMDIVFLDEHYY. x R pUIDQRAMRQLVWDYV OHV GLVSDUDQ VI
HSLVRIGIDRDVLVWDRODRRQY OO SROWRNVUtPHYHRQLYWMAFHYRHO ILQ GH HIWHUPLQDUODYV
YHORVREO L JDIBEBIPX MHURBWHQDVHUYLFARVDOXS~-EOLAD FDVLSQWHIRFXSDFINQRFLGILMRSLH]L
GH FDVWLJR LPSRV LIEOHO R J WOOHDO@EHQW B W QLFXOWSHDOHWERB GI'Q W H
(Q 3DOHVWAQRWXMHURR VRORpPGLPOREVFDEWHGLFIOHDASLGMLRQLN VWX CHIDQUWWDHIW UDEDMI
GHVHPSHADRQFLFEQYHQFGRIQOHFLEMWUDWDPLHODWRXMHUMYYIHILQFOXDRJ HYVXQ D FW®RH
FXLGDGBHRRJIDVULQRXHWVDPELMHPEDUD]DGDY HQIUHQWDQ XJIVLUWHRFLD SDUD ODV PXMI
HMHUFBQRIHVLRERPR PpGLFDV

SHULRGLVRRIPEDWLH@O¥MAMYLVWDV

HGXFDGPWIWLVYRPXIMHYBYSLHQWHYV

\ OXFKDGREMIXD O PHBIWEHG RV

DxREHKQHQRFLBSRDFDHEHWKN LPD

TXHPiV GHtt PLOPXMHUH®LxXxDV

SDOHVWD@D\HVLGIMBRBHULRGR

VHI~QHO,QIRUPBH 218 OXMHUHV

$SUR[LPDGDREH®@WMHWBDWHVWLQDV

FROQOWLY+BQWGIRWLBBYLRODFLRQHV

VLVWHPIMBSELYLBOBIRFXSDFLYQ

VXIULH@ERYVRW R U W XKIDRE UH

YLRODFHRFRHOVGRQ YRQHWHQLGDV

VLQHUHPMRL FLIRERIJDGRV¥LELHQGR

VROFRLQFRLH]BWHSDOOGtD HQ

RFDVLRRBISRFBHDIJXDVWRLQ

FRQVLGHIAMBIUGEBsVQPLO®XMHUHYV

QLXDVXHVREUHYIHMHERRQGLFLRQHYV

FDWDVWUWXILFHIMVFDXVBOHORYV

FRQVWD@EW®RHAEDUGHRDMU H F HKoMH

HOHPHBIWRREOMOELIJLBAMVRQDO

DIJXSDUWDQDVHRGHF X PO®K UHXH

GHMDWX KL MRRGE XV B O IREDQ

FRQODHVSHUDGHDHJIJUHVDQ HU

DUUHVWDVBHYLQPBDWWRFXSDFLYQ

VLRQUDWDQWIGGHDGXxRWLxXOIXH

SRGUtBQIUH QWD U D Y$H O L BUR

PXHUMRE HYVQXWSD ¥H RV PH. O

FLHDOFXDWURXDWURFEBQIFDOHV

GHMXQERgsWQHBDVRODPXMHUHV

H P E D U D ] \D@GDRW DO HS/DWG Hi X

PL®vv PLOTXLHGHRGUHD@ UHQWDU

QLYHOBYUPDGMGEHN Q X W BIDRLY Q

PHGLDGRYsWBQRGHDGLQEREpPV

QDFH SUHPDWXUR R FRQ SHVR LQVXILFLHQWH
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/ D FHQVXUD DODWW GH GHQXQFLD \ SURVHWD

$OR ODUJR GH OD KLVWRULD OD LQWHUYHQ'\éW S 8@&5%%5%%5%‘%%?&%%%

VHUYLGR FRPR KHUUDPLHQWD SDUD o's
TRADTIR B2 GRIER Qi O BE(PUXRIE O R v

VRFLDO SROtWLFD \ DPELHQWDO
Q (Q LG @PHJIDSUR\HW¥ RGHUPRQHUDV
¥R W Y LIRPR B WER QWD P L QM WIS O D AVDV H
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DVSHAWREFRPHQ]DWRPDKWOHYBQBRRWDPLQR

YLVXD@HQyYPHRARDXQTEAHQXGR V®H VD SHUFLEL BRy 0@DR U PGH R 0 W U RIOID O D P 0GW DY KQD
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