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$KRDM817 )$68 (1%, QRVHWQFRQYRIDQGR SDLDVRP DUMV
DoV \ GPRMWU QXHWD IXH]D FRPR SURBMBURV RELHRV
WDEDNIGRUHV GHOFLP SR\ @ AXGEG FRP R H SBREGRV\ RSUP IGRV\
FRP RSXHEQRVGHO p[ LFR HWMsz GHHHR
( CAVAHQDUR HRQYP LFR SROAFR\ \RADOP XQADO QDARQDOFRP R
DP SADV P DDV SURBMIUDV SRSX@UHY QRV FRQYRAD \ QRV REQID KD
RUHQEU @ WRAFD \ @ HWDMILD FRQ @V TXH YOP RV D GHVDULR@MU
FUHHJ\ P HARWDUQXHAD OXFKD GH FDVHVHQ @ GHHD\ TP SQCAyQ GH

$\Vt TXH QXHWD DIHQGD @ER DO, VRADAQP HADW QXHWD FRQGHD
FRQAD HOJHQRAGIR DOSXHE®R SDBMAQR  QXHWAD FRQGHD D @ JXHID
LP SHIDDMW® GH WDSIxD HY 8 ADQID QXHWAR UHSXGR D @ DIUHMyQ H
LOMIYHOAY Q LP SHUDDWD QRUMDP HIFDQD FROAD HOSLIRBMUDGR \ HO
SXHE®R YHOH RDQR \ - QXHWAR UHKD] R VRVEOD @ HARQRP tD GHJXHLLD\
P XHIM TXH SRUWRGD @ 7HID H WH)GHQ @V SUQASDBN SRWMOADY
HARQYP LDV SROWDV\ P LOVIHY GHOFRQMQR GHOMMVIMP D FDSL\VEOWD
P SHIDDAM® GHEHIQ HAMIU DADYHVDEV SRU QXHMR DQ MV
P DMUDDAD GIDPPAFR KIMYUFR GH VRGR HORUGHD VRADO FDSLVEOM
LP SHIDOWD FRQ HOTXH HQ QXHVAR SOV GHEHP RVHP SUHQGHUFDGD XQD
GH QXHWDY \BUHDV  SUGQA.SD® HW SDUD FXDM LFDU QXHMARY SURFHRY
XQWURY \ DYDQYDU KDAD XQD * WDQ $\VOP EGD 1 DARQYDO GHD

QXHMDY FRQTXIMV\ GHHKRV GH @ VREHDQID\ DXVRGHMP LlQDAyQ  3WRBMIUDGR\ GH®V3XHEB GHO p[ LFR TXHCQRV SHP M SHIXHK DV
QCARQDO HQ @ SU PWAD DAWYD \ P LOWOM GH @ VRIGDUGDG \ HO  JWDQGHY YIRRUDY FRP R FROPHMLHY Q P XGASIRDED GH RUDQ] DAY Q\
LOMQDARQDMWP R SIRBMIUR \  SRUVXEYHIWJ @ HRQRP tD SROAD GH - FRAAHAD GHFDVH GHQXHMAR SRGHMRVIPWRR GHP DDV

FRWOXIGDG QHRIEH DO\ FROWAKIU XQ QXHYR SLIR HAR GH QCAYQ GH

SOV GHVRAHEDG

[ A\ HQGR &V FBMER

, 1 HAQ WWIQGR GH-SRUNGR HQ 6LEHUD
HQ @ D@D GHE XVKHINRH UHEDRW HO
EWR ¢4 XIpQHVVRQ &V DP LJRVGD
SXHE®R \ HPR OGRKDQ RMWD ®&V
VRADGHP yRDWV' SXECFDGR HQ ryzu
HMCHAY D ®& SRSXOMV FRP R IDORV
DP LRV GO SXHE®R TXIHHV KDRDQ XD
@ERU FRQAD pWM / RV HHP LIRV GHOSXHE®R

VRQ @ EXUXHMD \  \XV UBSUHMVHOEQMY
IGFRYJILFRY IMDOBQGR TXHD ( ORSRUMQMP R
\ HOLHRWP WP R GHELMVIQ @ OXFKD RELHD E
/ D FROAQDAY Q ARQ HOFCSMIOWP R GHVDLP D DO
SIRBMIUDGR F 6RR @ OFKD GH FDWV
RUDQ] DED\ LHYRXARQDUD SXHH HP DOALSDU
D &V WDEDNIGRUHV GHOFDP SR\ @ AXGEDG HAD
FUMED | XH GLLLILGD D G RELH.RV FRQVAHIM
P LOBQMY P DY AV D GV \RADGP yRDWY
IHYRXARQDURY  SDUD GHHQP DVDUDU D @&V
RSRUMQIY GHOAR GHOP RYIP IHQRRELHR

( QHHP DURH/TXHY , / HJQGHDURMD
XQD IXHWM FUWD DO HRQRPLPR
FROVAM\ HQGR XQR GH®VCSRUM/ WY UFRVP i V
UHBNDOWMY G-OP DU WP R GFOMU® : : / HRV
GHVHUXQD SRPP LFD AR XQUWUDOFRQAD AHIRY
VHRARUHY GHOP RYIP IHQR RELHR UX(\R DEXQW
DXQSUREGP DHWMXRXLDO ®WOGHADD

$ M B @ XKD GHFDWVHY SRUpWRVGDV

WHEXAU @ KD GH @ FOWVH WEEDNBGRWD D
WHMQAHHRH HRQYP LIFDV  LOP HADAV
VHSDU QGRD GH @ XKD GHO3 LIRBMVUDGER SRU
OWP DGHBRGHJ

(Q HO¢4Xp KDAHJ rzgs [/HAQ
G XHMWAD TXH B VHSDLDAY Q QR VR®R @P LW
HO KRUW RQM HP DOASDGRU GHO SIRBWUDGR
MR TXH ® GHD SROWP HOM GAVDLP DGR

[UHOM D @V RUMY JHHDOGHOFDSIWAOMP R / D
KIMRUD GH , V@D HQ HOP DUR GH @ SUP HD

JXHID P XQADOR UHH XQD FRQILLP DAy Q GH
OVWALY GRLQMEY

( OHRQRP P R \H FDLDAMU] D SRU
FROFFEWU @ OFKD GH FOMV FRPR XQD
DFXP X@AyQ JWDGXDOGH P HRDV P DMIDBV
GHOAR GD MSMDPR ' HGH  HAWD
SHYSHARYD @ FROAHOAD GH FOVH HP HIHUD
GH PDQHD HSRQNMQD D SO GH @
H SHIHOAD FRAGEDQD GH H SRWAYQ / HAQ
GAWPROD HWD IGD WKDDQER TXH @

FROAHOAD TXH\VXWHHSRONQHDP HOMHY HD
HO PHRU GH ® DRV XQD FRQAHAD

WDGHXQRQW® HY GHRLU XQD FROAHQAD TXH
DRHSV HORUGHD VRADOH MMM\ \VH @P M D
QHIRADUP HRUHY FRQAARQHY GHOWR GHpO/ D
SROWD HIMUGEGDFRP R OXFKD SRUHOBRGH

3RSX@P R HFRORP LVP R VRFLD@HP RFUDFLD
\ IDVFIVP R / DH SHUHQFLD WBaDQD FRP R
DGYHUMOFLD KMWUFD

HWVEO TXHED DM WHBUDGD R GUHAEP HOM
HQWHIDGD D@V XH] DVEXWXHDV

(V D¢t FRP R SRGHP RV DILLP DU TXH HO
SRSX@P R\ HOHRQRP VP RHVKIVWUFLP HOM
HOJHP H) GH @ \RADGHP RADAD (R \R®R
FRP R XQD FRUIUHIMIGHRY JLFD MQR FRP RXQD
SU PAFD SROAWFD FROAIHE TXH KHP RV YR HQ
GUHHIMY HESDV GH @ OXFKD GH FIDVHV \ HY
TXH @ VRAD®P RALAD DAV HO P DURR

LOWAMARQDOGHD( WEGR EXUIXpV SUYLGILD @
YiD SDUDP HMWUD H LQAGH HQ FXDOXUHU
PRYIP IHQR \RADO HY P HADGRHW HMH
FDSIMEO\ WDEDWR HQ OXJDU GH SUHSDLDU D @
FOVH WDEDNIGRD SDUD HOHWL.AAR GHOSRGHJ
SIRBVMIUR OGP LQVAD HOFRQ QPR \RADO ®&
PRGHD \ R LJHD DOP RGR GH SURGXFAYQ
FOSMIOMD

(Q ,WID HWEV FRULHOM/ SROAFDV \H
H SUIRVDLRQ FRQ SDUARX@U LOMMGDG HQ HO
3DUAGR 6RADIMD , UIDQR 36,  IXQADER HD
ryzs MHYGER GHVGHVXVRUIHIHVXQ SDUAGR GH
P DDV FRQ XQD I XHIM SIAHOAD QG0 XQ
QVAXUR VRADDMB LDGLFDO6LQ HP EDLIR HQVX
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LOMIRU ARH \WADQ FRUUHOWY LHYRXAHRQDUDV
\' HRPIMIV $ &R @UR GH @V SUP HDV
GGV GO W® ;; @ RIHMWAYQ
WHRPMD IXH JDQPQEGR  SUAWHAD
HSHAD® HOM HQ & ULHDWYR D @ FRQILDY DHQ
HOSDUDP HQWUMWP R\ HQ HY WRGR @EHDO

/ RDQMIRUMHDIXA]y ARQ HO/AHJIR 5 RWR
rzrz+rzsq v @® 3UPHD *XHID
0 XQADO ,WID DADYHY XD RIMV
HRQP LIFD VRADO\ SRWD SWIRXQED / Dv
KXHIDV JHHDBV @V RREXSCHRQHY CH
li EUFDV\ @IRWP DAY Q GHARQMHWRVREWHRV?
HSHAD® HOM HQ 7XU FREBADRQ HQ HO
RGN GOAGD @ AXHWQ GH @ WP D GO
SRGHJ ' HVGH XQD SHYSHAWD P DY DD \H
WDWED GHXQDMWXYCHY Q FRQ FOURV HBP HQRV
SHIHHRO(HRQDURY  6l1Q HPEDJUR @
ALHAYQ G036, \H QHly D P SXQDU XD
WXSWUD FRQ HO( WRIGR EXUIXpV / DV XKDV \H
PDOXYIHRQ HQ HO SOQR HRQYP LR \
MQEH0 MQ XQD WRAD \ HWDMIID FRQ
SHASHAWDY  WHYRXHRQUDY KOAD HO
VRADDW R\ ARP XQ\WP°P RAHQMWILR

$TXt VHP DQULHWD ARQ FDUGDG HOGP WM
KIMYURR GHOHRRQRP WP R\ HOBRSX@WP R / DV
P DLV HWREDQ GVSXHWMVY D OXKDU SHR
FOUHRDQ GH XQD GUUHHY Q UHYRXARQDUD TXH
@&V kDD HO AP LR KDAD @ WP D GO
SRGHJ / D SRWIRU RMAMyQ GH rzsr \ @
IXQEDAHYQ GHO3DUWER &RP XQWW GH , WD
@I DURQWILEH FXDQGR @ LQIADAWYD SROAFD\ D
KCEtD FRP HY DGR D GVS@DUH KDAD @V
IXH] DVGHOULHYQ

/ DYIHW IRWP D GH JREIHLR QR ®RIWED
P DOMHJ) HO RO HQR SHR @V IXH]DV
UHYRXXARQDUDY QR GRIWEDQ VHJ DOMUQDAYD
( Q WM FROM WR HOIDAMWP R IUXP Sly FRP R
XQD\DQED D @ AUMY GHOFDSIWMWP RHY , @D

| R GHVHIXQHYyP HORP DUILQDCR

LUPARQDOHA DVHMW RHVXQDIRWP DHSHRILD
G HSUHAMyQ GH @ EXUXHMD PiV
UHOAHRQDUD SDLD SLIRMIHJU VXV LOMRVHY FRQ

XQD SROAFD GHWLLRU\  UHSUHMly Q EUKVECHQWH
@VP DDV

/ DV REXDGEDV IDAMBY GLLLILGDV SRU
YHVR 0 XWRIQL DRMDURQ FRP R IXH] DV GH
KRTXH FROAD HO PRYIPLHQR REWHR
6LQGLFDRY FRRSH.DWDV FDVDV GHOSXHER \
RUDQL DARQHY VRADIMAY IXHRQ GHVAKLGDY
VIVIMP | WEDP HOM FRQ @ FRP SQAGDG GHD
JREIHOR TXH SWHIUy HQMHIDU HOSRGHU DO
IDAMPR DOMV TXH DWUHIDU  XQD
WDQMRP DAYQ WHYRXARQDUD /D 0 DUKD
\REWH5 RP DHQr zss IXHMFX® LQDAYQGHXQ
SRR GHFROWDULHYROFA Q

/ DVRADEHP RADAD MIQDQD DIHLDGDD @
GUDAGDG \ DOSDUDP HMBUMWP R 1 XH LOFDSD
GHR UHHJIXQD OXFKD LHYRXALRQDUD

RUDQL DD $ CKDEHJUHQXQALDGR SUHYIDP HOM
D @ OXFKD SRU® P D GHOSRGHJ FDUHRD GH
@V LOMXP HMWRY SROAFRV \  RUDQ] DAYRY
QHFHVDURY SDUD HY IHQBUM® R HMYD | DAV
( ODVAMODR GH * LDFRP R 0 DMWRWY HD r zsu
\P ERT D W GHIRD LQFOOVR GV \RADDWY
WHRWP IMBV TXH GHHQEDQ @ G-P RADAD
@QEH.DOIXH.RQ HIP LODGRV FXDQGR GHILRQ GH
\VHU~WONDOQXHYR I LP HY

/ D H SHIHQAD MICDQD FRQWP D @
DGYHUMOAD GRLQMD HQ VRGD VX YLJHQAD / D
OFKD HRQYPLD H QFHDUD SHR
LOUXILAHOM  6lQ XQD WPRAFD \  HVADWMILD
UHYRXALRQDUD MQ XQ SDUAGR FRP XQWD TXH
RUDQLFH @ WHYROAY Q SURBVMIUD\ TXH WQID
FRPR REMWR ® WPD G SRGHJ HD
P RYLP LHQR RELHR TXHED H SXHAR QR W ® D
® GHIRD MOR DOFDSMIDP R HQ VX IDWH
LP SHIDDWD\ DODAMWP R
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IRPHQMADW U X FWR R ¥ Q ¥V WERR. DU RWM Y BIXGIWW H V
ORXKEHELODPWBDFIGHDEFRROHFYEDP SHVHY R
UHGXFLGR D EHQHILFLDULR \ QR D VXMHWR SROtWLFR RUJDQL]DGR
(QHEDVRHBHPEUDQIGRD GHPBMHO RWIHFWRV

DPELHQWDREMWLROREMENIRUHVWOQ B IXFQ G
FDPELRU]DGHR VB H XHBBURJUDPOFLRRPRQ
PHFDQL®HFRWHQWRFQID® E I$0D UD Q WQJQWUH VR
PtQLPRRQGLFLAOMNGREDY®RLYLEMQOBXWUBOL]D
GHVFRQWMIQQRLEBIRYLOL]DBRWI D QL]D KB4
SURPXHYH HV DGPLQLVWUDWLYD QR SROtWLFD QL DXWyQRPD

3RW XSDUWWRGXFEDWD® LHQHYRMDWRJIUDGR
WUDQV I RUPBRIQ G L F LIRMW XWUBBBDSURGXFFLYQ
DIJUtFRRDSHTXHXRUIR G XFWRUMHNQ | UH Q WDIOQAERY
FRVWRILQVXPRYDWHDFFHURDTXLQDRHWFDGRYV
FRQWURGRERYWHUPHG\L DX \RWQ BHDVREHUDQtD
DOLPHQ\WDAXIEY LIGRRS H GV FLD OPBQWFDULHGDG
SHURRD OWGIIMB O D BIHAQS ORW DR ELEEG SHQ G B®IPL D
FDSLWDO DJURLQGXVWULDO

(OFDVERS (*$/0(; H[SRORBUXGEMPRQWUDGLFFLRQHYV

GHOUR\HFMW@RHUQWRUD@EDP SBHVEB®KXPDQLVPR
PH[LFDQ®RUJDQLNPRDSDRID UDQ\§ UHFMRVWR YV
DEDVWR SRSXODU WHUPLQYy HQYXHOWR HQ XQR GH ORV PD\RUHV



DOXRKD GH@&RRUGE.QDGR D 1 DARQDOGH
7 DEDNDGRIHV GH@( GXFDAYQ &1 7(

/ QR VH GHVDURT HQ HOYDRR QL SXHEH
AURXQWRUELLVH DOi P EMR QDARQDO P i V D-Q
PXDQGR HD FROM R  IQMOQCARQYO  \H
FOOAMID SRU @ RUMY JHHDO GO
FDSMEODWP R SRUM YIRBIQAD\ @ GBIHIAY Q
GOLP SHIDDWP R H SUAVDGDV HY JXHIDV GH
USxD IQMJ P SHIDDMBY — YIRDAYQ
VWP i WD GO GHHKR  LQM.QDARQDO
ERTXHRV HRQPIFRV [PSRMAYQ CH
DUDQAHBY \  DP HQO DV H LOMIYHOAY Q FROAD
@V SXFEGV TXH LAVMMY ( W RHQVYD IR(P D
SDUM GH XQD UHHAKXAXUWDAYQ P XQADO GHD
ASMIDP R IPSHIDDWM® TXH  EXWD
UHFRP SRQHJVXV VMDY GH JDQDQAD D FRWR GHO
WIEDR DDODUDGR \ @ REHDQD GH &V
SXHE®RY
(OP SHIDDWP R IDH VXSHIRU GHD

SMIDP R QR \VRR \DTXHD \WULLMRURY \
UFXURY MQR TXH P SRQH PRGHRV GH
(MEGR WHRP D/ QERDBY HEXFDAYDV \
SROAFDV GH VHIXUGDG \RADO IDYRIDEGV 0O
FSMIO ILQDQAHR (Q HMM PDUR @
HEXFOAY Q S~EQFD GHWD GHFRQAHELUHFRP RXQ
GHHKR VRADO \ \H FROMHIM HD XQ
LOVAXP HQR SDUD IRP DU IXH]D GH WEEDWR
IG[LE®! SUHFDUIDED |\  SROADP HOM
GHWP RVIQI DED IXQARQDOD @&V IOMHHY GHD
FDSLVEOADQVQCARQDO

(Q 0 p[LFR @V HRP DV HWXPXLDBV
LP SXODGEDV GXUDQW HOJILP HY GH3HD 1 IHR
\  FRMQXDEV EDR HO WIIPHY VHXGR
GP RAUWR GH @ DXVRGHORP LQDED &XDUD
7IDMRPCAYQ HSIHDQ ® FROWMXIADG
QHRIEHDOGHD( MEGR P H LFDQR / D LHRWP D
HEXFDWYD QR I XHXQ SLR HAR SHEDJY JIFR MOR
XD WHRPD @ERDO IPSXHWD GHCH
RUDQMWP RV IQMOQCARQDBY  RUHQEED D
SUHDU] DU HO WEEDVR GRAHOM  GHELOVU @
RUDQ]ICAyQ MQGAFDO \ DEUU HO VWP D
HEXFDAYR D@ @ JLEDHP SUADUDO

) LHOM D HWD WQGHAD @ &17( H
P DOWHH FRP R XQD WIQRKH.D GH UHMMOAD
GH FDH 6XV WH G-P DQEDV FHOWDBV
$ERRIDAYQ GH ® WHRPD HXFADAYD

$EWRIDAYQ GH @ /H GHD,6667( sqgx H
JQAUPHOR \DDUDO QR WRQ UHFOP RV
JUPIDBY Q. DMDGRY  6H  LQWUEHD

SHIOPHIM H) ® OFKD FROAD HD
LP SHIDDP R SRUMXH FXHMRQDQ WHY SLOHY

GHOBWR HAR QHRIEH DO @ P HIADOQWI) DAY Q CGH
@ HXFDAYQ @ SUYDW DHY Q GH @ VHIXUGDG
VRADO @ SDXSHUY] DAYyQ G-OVDMUR $ HIR WH
WPD @ ORKD SRU GW IQXIU HO LHDIR
HGXFDWYR TXH HOMMMP D FDSMEOMD P SRCH
SO JDDQW DU @ GRP LQCAYQ LlGRYJILD \
P DMIDOGH @ FOVHWEEDNBGR D
IDIHRPDD®/H G,6667( sqgx
WDVDGy HOGHHKR D XQD SHMyQ GJQD DO
QHIRAR SUYDCRGHOV$ IRIHV EHH IADQGR DO
FOSWROILQDQAH R WA FRQWDUHRWP D QR KD
MGR IHYHWED\ ARQILLP DTXHHY WRCR GU LD
H IDYRUCGH &/ PSUWMDURV \ QR CH ®&
WDEDNMIGRHY  6X DEWRICAYQ HY XQD \WUHD
HADWJILD GHOKXHIDP DIMMIDO. SRSX@U
30D RIWUVX REMIWR HO( WRIGR EXWIXpV QR
DPAD ~QFDP HOM P HADOM @ P SRMAYQ
DEIHWD WP ElpQ GAS@HID P HDQW RV CGH
FRRSWHYQ P HADADAHYQ \ RSRUMQMWP R

EXVADQGR GYIGU @ FROAHOAD GH FOWH \
GHVDRAYDU @ OFKD FROPRYD / D SROWD GHD

AYIGH\ YHORHJ V \H H SUHWD FRQ FOUGDG HY
@V P KDV WISCUNEY \ ELOW DB X\WI DEDV
SDLD GUOWIUDRXH.GRY 1 LDIP HQRUDO
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%ULJ DGHR QDFLRQDOSDUD JHQHUDU @V FRQGLFLRQHY KDFLD @ + XHAQ D
0 DJLVWHULDO\ 3 RSXMU HQ HOFRQW[ WVR GH @ RIHQVLYD LP SHULDQVWD

P RYLP LHOR\ UHEXAU@® OFKD D @ JUHP DO\
HARQRP M SUHWBQGR XQ VHMAR GUHARD @
EXUXHMD\ VX JRELHOR

) LHOM D HM® RHMYD HOEWIDGR
SROAFR QDALRQDOVH YXHYH XQD VBUHD FHQADO
1 R VH WDV GHXQD DFRY Q VHRXQGDUD QR GH
XQ WEEDNVR VIVIMP | WER SDLD FROWDUHWEU @
FRROWFYQ FRPEDAU HO VHREUMWP R\ HD
RSRUMQ\WP R HBYDU @ FRQAHOAD GH FDWH
IRUEGFH) @ XQGDG \ SUBDIDU @V
FROQGARQHY \XEMIYDV SDID @ KXHID
QDARQDOP DIMMUIDO\ VX WDQVMRWP DRy Q HQ
KXHI D SROAED JHH.DO

( M VBUHD DGTXIHH P D\ RU UHBYDQAD
DQM HOSW[ LP R FROW VR QCARQDO @ &RSD
GHOO XQGR GH I~VERO ( O( WEGR \ HOFDSLMEO
EXVADU Q XWI) DUHM HYHQR FRP R FRUAQD GH
KXPR SDD P SRQHU SROAFDV UHIUHMYDV
P HEDA] DUDOP RYLP LHQR SRSX@U SR HARU
XQD 100D P DIHQ GH HMIELQGDG  SURIXQE] DU
@V DBTXH/ FROAD @ GHHKRY @ERDOV \
\RADGBV

( Q HAM P WP R WLLHOR GH FRRSWIA Q \
VP X@AyQ MQAFD0 HY LQAVSHME®! HKDU
DEDWR @ | DUWD QP DGD 2 ( QRXHWD 1 DALIRQDOGH
' HP DQGDV  SURP RYLGD SRU$ ORQWR &HSHED

60DV GUIHIM FKDUR GHD 617( ' LFKD
HOPXHAD QR EXWD UHFRIHJ @V QHRHMGDGHV
U-DBV GHOP DJIMMUR MOR IXQARQDUARP R XQ
P HDQUP R GHFRQARO. FROMOAY Q DOHYAR
GHO( WEGR / D FXUXO REVHTXIDGD D &HSHED
60DV D FCP ELRV GH VX DIQHAY Q DELHD FRQ
HO JREIHOR HQ WUR FRQUPDQ TXH QR
UHBUHVHD GV LOMHHY GH &V WDEDNIGRUHY GH
® HXFCAyQ TXH DPWD FRPR RSHIDGRU
SROAFR GHOpJLP HQ SDLD GUIMP DUGHAMRQH
FXSXOWH GYIAU @ FRQAHAD GH FDWH \
ILIHDU @ RJIDQ] DAYQ LOGBHGEHMW GAVGH
DEDWR

/ D&L7( HIUHMKR HOGHDItR KMAYUFR GH
WRPSHJ FRQ HDO DMDP IHQR \XSHDU HO
JUP IDDP R\ FRQYHWU @ KXHID P DILMMIDO
HQ XQD KXHID SROWFD\ SRSX@U FRQ FUGDG

IG-RYJLIFD XQGDG GH FOWH \  RUDQ DAyQ
FROVAHQW GHVGHDEDWR

' HGH HOP DY WP R GRQIQMP R AV \BUHDV
VRR  SXHHD DOQDU PHIDQM @
FRQWRICDAYQ GHOIUHIM ~QIFR GH XKD\ HD
IOMODARDDWP R SIRBMBUR / D OXFKD GHD
P DJIIMMIR P H LFDQR HW LOG\VRXEGP HOM
@DGD D @ UHMMMAD GH ® SXHE®RV GHD
P XQGRFRQADHIP SHIDDWP R\ MJIXHID
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/| D GHIHQVD GHO WHUULWRULR HQ HO HVWDGR GH - DOLVFR

ILLP HEDVR HO* RELHOR GH@@P DCD

u7 \ HOGHVSRR VHWLIXH FRQVRIGDQGR
H) WHIDV MDAHMAY $ WDYpV GHO 3@Q
0 p[LFR HO * REHLR GH 0 p[LFR FRMQ-D
HOMUDQGR HO SOV DO LP SHIDDWP R
JHIHDQGR XQD HSLLDOGH YIRBIQAD DKt GRQGH
VH  IOMDQ & GWMOR/ SR HRY
H WERAMMAV SDUD EHQHLAR H FOMYR GH GV
I RQGRV GHLQYHIMY Q LOM QDA RQDBY

/ D FRMDGFAYQ HMH WUVRUR \
GHVDURTR FCBMIDAD JHOHD XQD UMMMOAD
SRSX@UTXH \H KD P DMIDT] DER HQ @ XQLEDG
GH GQWMORY SXHE®RY DHREGRV SRU @
LQGX\WMD] DAY Q HY - DAVR FRQIRWP DQGR/ D
$\OP E®D GH 3XHE®RV HQ 5 HMMOAD GH @
&XHID /HPD&KDSDD HMD DDP E®GD

RUDQ] DO OFKDFRQAD MLP SRUAYQGHD

/ DDYDQ| DD FDSMIOMVHP DOWHH

GAVOUR®RR MSWOWD P RYIQDQER \

FROAHOATDQGR D HAMRV SXHE®Y EXVADQGR
URP SHJ HODIMDP HOR GH pWRY HIMQGIHOGR
TXH ® SIRHARY GH GAVSRR VL QR \H
FROALHEQ HQ XQ WUMRUR \H GAS@IDQ D
RAR HORQAHY FRQ HAMD XQIEDG \H FUHD XQ
FHAR D@ GHWMKFAY Q

( OJRELH.OR GH O p[ LFR GH @ P DQR GHD
IP SHUDDP R WHH @ ]RQD GHYDWEGD FRQ
HOHP HEDGH \  GHAXKFAYQ  MP XOQGR
SURILEP DV TXH EXVADQ P DQHDV GH UHAEXUDU
® &XHYD /HP D&KDSDD D \RAV OFHV
LOVXI LALHQMV\ XSHULADBY $\t MQUP HIADU
QG H HPSHDQ HY LQFUP HQBU HWM
GHASRR @ SWHMMYyQ GH FROMKXWU XQD
7HP RHPRMFD TXH \WXP LQMADUD HHJtD D
@V QXHDV LQGXAMDY TXH DXt VH HAQ

LOWBDQGR FRP R SRUHWP SB XQD ST GH

P LRIRSLRAFVDGRUIHY TXHVHID @ P i V JUDQGH
GO PXQGR @ FXDO SDID WXV SWIRAHVRV
QHFHMD XQD FDQAGDG LQP HOWD GH DIXD GH
HWHP D SXIHD TXH XQD YH XWIDGED HV
FRQWEP LODGD\ \ D QR HV DSV SDUD FRQWXP R
KXP DOR

(WD 1i EUFD GH P LFLRSLIRAHVDGRIWV \HUD
SWIRSIHIG GH ) RFRQ \ 1YIGD HP SLHDV
YLORX@GEDV FVAHKDP HOM FRQ HOHMEGR GH
MDHD TXIHHY SRHQ HQ @ 3DOMAQD
REXSDGD JIDQGHY SMOWV GH SURGXFAYQ
DGHP i VGH\XP LQVAWDUHTXLSR WFQRYJLFR DO
HPUAMR MRQWD MH)GR Dt SHBHADGRUHW
GLHARY GHOJHORAGR SDOMAQR &RQ HWV
li EUFDVGH® P XHIMHQ - DVAR HO* RELHOR
GH@Uu7 \HFRQYLHIMD-QP i VHQ FyP SOFHGH

HWRY DUMORY

/ RV DOMRV tQGLFHV GH FRQVDP LODFLYy Q SRU @ SRQWFD W[ LFD - DQVFLHQVH

O 6DOWR \ -XDQDFDWOIiQ

-DOLVFR KD @ NEXGRHRRMD)GHRPUEDEBRY RFXOWBEQH [GLQ HFW

WHUULWRULRY VRPHWLGRY DO GRPLQHR W@ H RRURIGVSD B R O (B IRMOGY UHUDRCH GIRXNGHIR/\V H

FRQYLUBAKNQEBIIRED MDNRIXQODERUDBMRKHBHGIHQHQHUDIRQYQQQHUDFUHQWEDHIOLIHQ

GHVSRMR

/D YLGPRWLGEB@BREODMYKQE D MDHE RIUGR VL VWG BDIVH QEQWH UHIIBO U BAHEDX\RI D U D QUAHD @ H
SUHFDULDPMOIGRBRIPUH F L P LHHRBWRI V CPULIHBOMUM § D UHDY L W R H YOO H V LRLE BWW DFERRQ W VQ U DY L BQR\R
(VW DIB®P L Q LWDRE Q W U D G LG-HF OFPDTYXHY R V W LH\DW IDQ W H UHPVSHUH V D WHDUO BRW J D Q L | BRISY)QOMIX H U] D
HPSHRUDPGHIQWW RGEOHOXHEORTXHKR\RFXUOB FRQVF LGN HH QKHDVE L W IB®! | L H QHEGV® U U LOVIRXUH R

LQVWLWXFOREB O \G HRDHOHGRUHE B [LJH @D

VXVSHQEHP®WHQPIGLFHY SHFLDDLPPGOTRN VRVW ID@IPFERUHF XS BIDW X@ JXDONLGO/WD
FDUJDV@Q[LAR DQJQRHVXQDDOBPOURFUHVXEDRUJDQL]IH WP DUFIDYDPDQBRALVPRLWRE X H

VIQWRHPQY HQWAIGIRHBS ROtWLFR P HIWWHD)YIUD¥HRO HOPELHQAOWRAVXHUSRWWHUBRUBQDGHKRLQJIXQI
FDSLWDDVVPRODLGONDOXEBEOWMHULWRXNRDAREGR VRFLHIGD/® ELGRR VW X DPHFUMHAHRR U UHV SLUBD@ G

HQIUH VOIF X P X O DEHYRFRQRSRODRAL I UDRQ S U H BLHU R J UHWHRYTRXH VWO @AM QW RPN B P E O®@D
SDUD OD FXUD FROHFWLYD
$OUHGB&RUSHUVREBYRRPHWDG RVO IOH. V
VDQJURULQ@Q H®qq GHORNMDVRWGHWHFWDBRR
DOXPLQORTXHK@FRPELQDFXKMHPXHWYSIBVLFLYQ
FUYQLGBDP SXQLERGED X BVH P S UHKD@H VF D WID\G R

FRQWXQGHQWHV

GHVHFKRYV

/IDQLXHJRPRLHP EDMXRFDSLWD®HYIRQG SBHQW H
HERVMIRDOW®@st v GH)LxDEPL xR JLDWVPQIXF R
GHPHQRUWN GH GXOCSURIW HPIVDRUR GHDQIDQF
\DW L HPQHHU F XUV RR U J D Q L&IPRW R X P DRH W D E RICH. W R V
KLGURFDDERPRWERRN®L G UR[L SIDUSHDRH BXO
ORNRQWDPLQOMGWMWKDEBHIHWKDERD-OWLPR
ULQFGEIPXHURRPDQRR HVXQIPHWIiIRHWYLROHQFLD
P D W H U/ALD/GV H P\ \8 UIRED R QR G\XIQMS R E O D RIEYUH U D
WUDWRBBHVHREKFHULPHQ WQFDRB\L W DTOUS I IRy
KD FPX F KW L H PGEW Q W DA AWy S\IDAHDWMBIT Xt OO HY D
GpFDGDV RBHYMWWYR OD FRPXQLGDG QR HVWi LQPYYLO

'HVGH KDFH DxRV KDELWDQWHYV FROHFWLYRV \ RUJDQL]DFLRQHV KDQ
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$ VDP ECHDV HI HSHUULVWYV WJD] DQ UXW GH DFWYLGDGHV DQXDMHV

Q OR TXH YD GHO PHV GH HQHUR GLYHUVRV FRPLWpV GLVWULWDOHYV \
UHJLRQDOHY VHVLRQDURQ FRPR SDUWH GH OD YLGD RUJIQLFD

(OrqGHHQHHW@® DJHQFQRVH®MDIHQWERMND
PXW®LFLGEH® O L&QUXY HD O HDYRD ERN H V LG IRHR P L W
5HJLRQRBO@W PSFER U G DONARV X IDFAW® D@/ HUQDF

p
LRQDO

QD F L R G-D/QV DUMHDYQ V DQ'E RV X DAEW § i@ GFHP X HVW U R V
FRPLVBHEDVHSUHSDURRBRWYBDY]DNUDPX HV W UD
MRUQBGWDBMO®FKIPRYLOL]DFHYQ Q WD GR/R
QXHVWUDV EDQGHUDV GH OD R] \ HO PDUWLOOR
(QODL[WHFBJHD H®y GHHQHORs $VDPEOHD
'"LVWUGM DODNGDQWLRPWRODKREFDVLVWEBFLD

SrgFRP SD xHURNS UHVHRMADQWKRU RJU IBVRD

ELHQY HDWWRE@MRRDN L V W H QWADHMMERB D UGWAD O X G RV
IUDWHKQRMYRSDUWLFLSQBIHRUHVHQ@MHOBLYQ

BHFFLYQ GH®17( &17(TXLHQMHWLILODUWRGED
PDJLVWHDQRQFLDXRQy[L PIRW LY L @/D® &V HQ
O H\H ORED O XIGWMW HTXHRYY L DORRR P S D x HBUR Y
&RPLVEROQt\EKFBLHBXHQRP L'WY W UG M@WR R
ORUJDQL]DFRWQRPU'GDR 6HUHDOXQYQIRU®BHD D

G

DVDP EGHWERV VRQ BV TXH.JDLDQA] DQ HOFHQADDWP R G-P RAU WR HQ @
WP D GH G-AMRQHV \ GMVAXMyQ GHVGH @V EDHY ( Q GV \DOXGRV

VLWXDFLYQ DFWXDO OD WIrFrWWHDUHUM O HRHIDMIBMDREHERQ FRP SIXHRVGH) LOADV 6LIWSV\ - X[ WBKXDFD

(OGRPLQIBHQHVROMYWDbR$VDPE®B KD O

PDVLGEDDHJILG® DO @HQW FIR@HDW L V WE K F\. D
GHqgFRPSDXxHERYG®HL]RQDQiOIGHW LW XDF

( Q1 RAKL W Q HOVHIXQGR I1Q GHVHP DQD GHHRH.R VH UHDT] DLRQ @
$\CPEGD ' IMMVEO\ @ $\CP EGD GHOMMR GH P RRE LV 3sq CH

L R@P EH H GROGH W UHDT DLIRQ DQ MY GH @V MHV G-ODXR

DFWXDHO VLW XDRUY I LAGHID DViFW L FMDU D | DQB\RSDVDER\ HOSMQ GHWLEDNR sgqsw ' H LIXDOP DOHD VAMRQy HO&RP (W

otQHDVY GHO SObQ GH WUDEDMR GH HVWH

" $\HMARIDCHG B CDRR HE GRAGR WAJ SHRHOBHEDRH VRUOR D OV VEILHDY
\ @ SDUAASDAYQ HQ @V \BUHDV DQXDBY FRP R @ - RUQDGD ( WVEOGH
/ XFKD\ @ SDUAASDAYQ HQ @'se $\VDP EGD SRUM 5 HRQWMIMAYQ GHO
0 RYIP IHQR\RADOHD 2 O] OFD

/ DYIGDRUIi QIFD IHIX@U\ HOBDSHOGH @V DVDP EGDV HWUAMIQGR HO
FHMWDDP R GP RAUWFR GHEHD VHJ SU PAFDV FRAGIDQDV GH \RGD

RUDQ] LAY Q TXH VH FRMGHH LIHYRXHRQDUD  QXHVADY DVDP EGDV \

UHXQRQHY WYLHLRQ FRP R SXQWRV FHOADBY HOEDDQAH GH @ VWCHY Q
DAXDO @ WHIX@UGDG GH @ YICD RUIi QFD @ SDUAASDAYQ HY @

NRUQDGD HWRMIOGH OXFKD\ @V DRAYLGDGHY XQMVUDY

&REWD LHBYDQAD HOIRWEBAP LHQR GH @ YICD RUJi QFD HQ HO
P DUAR GHODYDQFH GH @V SRVUARQHY UDFARQDUDY \  IDAMEY @V
DIUMRQHYY GHO P SHIDDWP R \DQTXL HQ $PpUM /DAQD \ @

FROAQXLGDG QHRIEHDOHD QXHMAR SDXV TXHWHIH XQ SXQR FoQMFR HD
@VP HIDSLR HFARVTXHVHKDQLP SXHWRHQ2 O DD

" HVFDUULODP LHQWR GHO 7 UHQ , QWHURFHi QLFR

Gy GHEAHP ELHVHGHADULE HY UHY, QMRFH QFRGHD

, MR R GH7 HKXDQWSHE HQ @/ tQHD= D@ DI GHD

FRP XQLGDG GH 1 J DQED $\VXQRYQ, [ VBOMSHE 2 O] DFD GHHM

KXER rt WVPAPDV PRUBON \ zy OMRQDGRY
DSWR] LP DEP HOM
( QIRELH.QR | HZH.DO DWDYpV GH @D 3 UHGHMD &@XGD 6 KHQEDXP

SOOMR @ DMAYQ H LQGP Q] DAYQ D @V IRP DV \ GXGRV @
LQYHMIDAYQ D FOUR GH @ )*5 \ @ $JHAD 5HIXOGRD GH
7 DQVSRUM) HILRYLDUR SDUD HFOIHHJ\ GHVDQGDU UHVSRQVDELOGDGHY
GH ® RXUWIGR \ UDI DU ® WEEDWY SDUD SRQHJ HQ P DUKD
QXHYDP HOM @V DPAVL.GDGHV GHOMD

(O7UH , QMRFAH QFR DX\ SRPP LD GHVGH VX SLRAHR GH

GAVDURIR SRU QR FRQEU FRQ HOFRQHAR GH @V FRP XQIGDGHV \
FOP LQDU FRQ SLRAHWRY ILPAARV GH FRQWXGBV SOD VX P SRVAYQ

WRGDVD HODXR SDVDGR KXER P RYLQ CARQHY SRU FDP SHAQRV TXH
SHBDEDQ XQD LQGHP Q] DAy Q MWD SRUVXY WHILDV R HOSDIR MWR GH
GIHHMVP DMIDBY TXHRFXSy HOBLR HAR

( COFAGHIMGHsy GHAAHP ELHHVHO-GAP R SHRQRHO-QIFR HQ
HOsgss HQ 0 DADV 5 RP HR KXER XQ GHVADULDP LHIR HQ HOFXDOWH
GHXQRDURQ LUHIX@UGDGHY VREWH @ P DI FDOGDG GH &V P DMUDBY
XWI DGRV SRUP HOARQDUXQR VR®R GH YDURV @ FRUXSHYQ VRELH @
FRP SWD GH P DMUIDBV \ @V SpMP DV FRQGAARQHY @ERDBY GH BV
WDEDNIGRUHY

( Q GAHP ELHGHODXR sgst VH LQDXIXY HO7UHR , QMRAH QR
FRORAGR DOMUR P HOWM FRP R ) HILRFDULLIOGHD, WP R GH 7 HKXDQWBHF
D SHVDUGH TXH QR HAIED DFCEDGR VH SUIRHOW FRP R XQ FRP SURP DR
FXP SOGR GHOHQRQAHY 3UHMGHIM $ QALY 0 DQXHOHQ YHWSH.IDV GHO
SRR HBRRWDOsgsu (WM P HID SLR HAR QR KD MGR HO~QIFR HQ
LODXIXUDYVH VQ FRQFOXLLVH HAWVQ @R FDVRV GH @V DXVRSIMAV 2 O] DFD
3XHIR (VRQAGR \ 200 DFD,WPR HQ @V TXH KD GHIXP EHV

FROWEQMY\ HWNQ HQ UKDELOMIFAY Q SH.P DQHOWM KHRKRV TXH KDRHQ
| XHIMHOPXHVARQDP LHQR GH@ FDOGDG GH@VRELDY

3RUVX SDUM @V SRUFALRQHY FRQVHIYDGRIDV\  GH GHHKD HQ HOSDYV
GQUXQAHRQLP SADP HWI @ WDJHGELD DWDYpV GHVXV G YHIRVP HARY

GHFRP XQUFDAYQ HYLGHQADQGR D@VHP SURDV\ 1CP LADUHVGHS$O / 2
TXLUHHVWHOHQ UHVSRQVDELDGDG HY HOFDVR HOREMAMYR GH @ GHHKD HY
GHORWEUD @\RADEP RADAD SRAR R QDGD GVLP SRUEQ @V YtPAP DV
H) RARV \VH HIRV REXUIHRQ WDJHADV KHKRV GH FRUXSAyQ R
UBUAMyQ TXH NIP i V GHXQRy HD35, 3$1 35' 0 & QR WCR ®
FROADUR (R HOPXEUHRRQ

/ DWDIHAD GHsy GHAAHP ELHsgsv FRQHO7 UHY, QMRAH QIFR\H
\XP DDRADVWRIHADVARP R@RAXUWGDHQ @/ tQHDr s GHD HARH @
&IXEDG GHO p[ LFRHX GHP DIRGHsgsr GH®RTXHREVHYTP RVHVTXH

HO( WEIGR SRQH SUCA.SDODWMQAY Q HQ @ UHSDLDAY Q HARQYP LFD GH @&V
@GRV D @V VIPAP Dv\ GHXGRV FRQ HOREMAWYR GH GHWIDU @ DMOAY Q

VRELH @V IXQARQDURY TXH SRU RPIMyQ R FROMEHOQR \RQ
UHVSROLEGV\ SRR R QDD VH GIFH GH @V HP SUAVDY LRVSROVEGY GH
HWRVFDVRY

( VHOALD® HOW HQ @V WD HA.DV @V D HABFLRQHY \VH @V CHYD @ FOWH
WDEDNIGRD
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8 QLYHUMLGDG $ XWQRP D GH* XHUUHUR 8 $* UR DXVRUMDULVP R\ DQWGHP RFUDFLD
HQ sgsv FRP RKRP HQDNHD GRVP i WMUHV GHr zwg 3 DWH r

®VP i WWHY G zwg HOUERDURQ M
OXFKD FRQWD HEDX\WRUMLMWP R\ @

USUHY Q SRUD FRQMXIMB GHD
DXVRQRP tD XQYHOARUD \ SRUXQD HXFCHY Q
S~EQD JWDWM W\ HP DOASDRUD SDLD @ FDWVH
WCEDNIGRD HY LQDGP IME®GI SDID TXIHH
DSULDQ D HAILFDU XQD VRAHEG P iV MWD R
LOFOOWVR DO VRADDW R T™XH HO JWKSR
KHIHP yQR HQ @ 8%* IR XWI DQGR FRP R
SDUDSHR DO &RQHWR 8 QYHUMMUR
FRQP H° RIDWD HQ) GHAHP ElHGH sgsv HOIQHR
GH HWD JHWW KMYUFD FRQ @ GHYHDHYQ GO
0 H°P RUDO 8 QYHMWUUR \ 3RSX@U ®&® HV
SRUXH HH JXSR QR VRR VH HRQGXHH
VMAP | WD\ SHP DOHOWP HOM HQ VHOAGR
RSXHMR D HWRV lGH-DBV MR TXH KD YHQCGR
ArXIAQER WXV RIWRY KIWURY MQ SXGRU
DOXQR

/ D IRy Q GHODRMDOUHARU DRHBLD &V
WHARAAVRY HQ @ DXVROQRP tD XQLYHMMUD SRU
P HAR GH @ DOOHAY Q HBRRUDO GHVGH GRQEH
JXSRV GH SRGHJ IOMORV DSRDQ D

FDQAGDRY D SXHAMRY GH HBFAYQ SRSX@U

P RYL@} DQGR HAXAXDY \ FRQ @ XWJ DAy Q
GHO LOWMIXAY Q FRP R FDSLVIOSRDAFR

VOV IHRGDU TXH HQ @ HBFRYQ D
JREH.QDGRU HWMBIOGH sqgrv sgsr @ 83$* R
DSRUY YDWRY FROWQIHIMY D @ FOP SDXD GH
SWMA@R \ IXH RHDGR HO 2 EVHIYDRUR
, OWIMARQDO P HA.DQWA HOFXDOWH JHHY @
LP SUMyQGHTXHMO i [ LP D&DD GH( WXGRV
GH *XHIHR DSRIOED HDO RQEAGEOMD
VP ElpQ @ WDQWP IMyQ HQ YLYR SRU HD
) DR-ERRNRIIHDOGH®@8 $* IR GHA&V AVFXURY
HQ XQ HYHOR GH FIDQAGDRY D @ SWIHIGHAD
P XQASDOGHS FDSXBR\ DM IXEH.QDMDHY

sqstr \D HQ WHP SRV PiV UHAHOM/ H
WHOQAGH W YH DIDYRUGH 0 RHQD ARQ HO
OUHR GH P 1BV GH WX ADOW SOUD CRARY
SRMMRY FRPR &Y GH @ 3URMGHOW
6KHOEDXP HQ WWHSWHP ELH \ QAP ELH CH
sqsv

(Q FXDQR D @ HIDHYQ GHOLGHIOCH
HEXACAY Q DAFFME® SDUD &R WDEDNIGRIHY  HO
HYWURWR GH RSH.DGRIHY GHOUHARU HMP DGR HQ
s PLOSHIRQDV HQ sgst EDWR @V GELGV
SUP MV FRP R HOTXH FDGD XQR UHAEH  rqq
P LOHQ SURP HAR DXD® HOM SURFHEHIWM GHO
WEWR JDMRY GH RSHDAyQ P SIGHRQ HQ
sgst HOAM WKW GHOGHHKR GH MG DUHY @
8$* IR D vgsu SRMADBY HIMEDOM/
VP DQGR FRP R LHHHOM XQ VXEMAR SHU
HSM)GH ur P LODQXDO FDBXOMGR FRQ DRV
GHD6(3 ( WRVUHRXURYSHP M1DQ DMXGH)
D &V IHKD DERV GXIDQM sgst HQ @ HAEXHD
GH PHAAQD r qyw MYHH MWI~-Q XD
HMP DAy Q SHIRGWAFD \ FDQWEDGHY HBIYDADV
HO RADV FDUHDV GH DO GP DQGD FRP R
2 GRORRItD ' HHKR

$CGP LIQWADHYQ\ &RQWGXUD

( QLIXDOMAYID VRAR CGH®V LGBV I XH
@GP RADA DAY Q GHM XQYHMGEDG QRWHH
H EVROW YD®U pAR \ PRDO HO
UHRQRAP IHMR TXH SUIRAHGH GH TXIHQ HQ @
WHRWP D GHsqgrv P SXVR HOFDQEGER SDWD HO
WHIMWR GH AR D HAVRU FRQ @
[OMAYQ GH HXAU HBFHRQHV TXH WP H
SHHU RQMWW H) @ IWPD GH sv
FROHARY XQYHOMMMURY  HMBXOCR HQ) &
LOAVRVYD E\ FGHOIWHY QW W GHIp WARX®R
xy GO WMWR * HHDOGH @ 8 QYHIMAEDG
$XWORP DGH* XHIHR TXH SXHEH GHRIDUH
L \VH CP SDUDQ DM @V LOWRQADY GIDBY &
DVSLLDOWY D FDQACDRY O HARGRY
GUHAEP HOM WDV UHGH | QI WDOWP HOWM HO
( WMV * HHDOCH® 8 $* LR SOWD G-MAMIUD
AUHARH GH XQCGDG DFADGpP IV FRPR @
3USDDRUDSsz GH7L VD @ ( VAEXHD 6 XSHIRU
GH &IHADV (FRYPLEV @®@ )DAXONG GH
&HADY GH @ &RPXQFAYQ GUHRARU
GMIQOER 1IGIDP HW SRU HOUHRARU \ @
( VWXHD 6 XSHIRUGH( QHP HIDr \ QrRP ELU
ALHARH XMWY TXH GFKR D GH SDRR
VRQ HSXURV SRUXH DUWEDQ DO HUR
FROADYLQUHIGR HY WWWR * HOH DO
BRUHOHRURGHOGP RADADD®MS8 $* IR

£HVH GH L.QWYR DCDXVRUVUNP R\ LHRUR
D @ GIDIEDG ARQWAKLGD SRU HOP RYLP LHWR
GPRAUMWR HQ @ 8%$* IR MIAR SROAR DO
UHARU

£ HMWXAYQ GH &V ALHARIHY HSXURV GH
XQGCDG DFDXP LDV

BRUODCHRIDAYQGHO IWIDAHYQ W W GHO
SUNRXR xy GO ( WMWR * HHDO GH @
8 QYHMGEDG$ XWQRP DGH* XHIHR
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TXKOPDXGVDLQFHSDWDHFOXWDPRRQYWIBROBWSDUGHDMXYHG@WO N EXUJIXHMIOKMVWMYYHODKMEXVFEDQ
IRUJIDGR SRU SDUWH GHO FUERPR@ RULAQPRYDUFHQGDREOHPXQIXWXBRMRMR@GHVHFKBERR

/IRVMYYHYRRBEOLJDEHRD/OL]|DHVXOWRA BRSOV HIXULNADRGEDVXIRODNX LROHQRVI UXGHRIDL YL

WUDEDM®RY VLFDULRMIJLODQFRQIPDVDRUWHHQHUDF{(\RWHERD IOLFWR/RHPLQ FRWWBDDWUHBDEDMDG
PDOQXIDFWQUQUERUDRRODRWIRWMRORHQHILFLDORYQWHUBWIOWD VKD AHD GTHRiVQHFH VOBRURD KLYy Q
HISORWDFLYQ VH[XDO EXUIJXHWBIDUXQ ODGRHREWLHMORUWDOHFERIQH@QWHRH R FLR QL
$ Q WHHV WHRQ VW D GR H Q D P HRMUF H Q DUELIRNARR V WWR L G B VHDO S D UDX F KEIRWQ WV B B M U DR O F\Q W [
FRQVFLGEBAWNGD QiPLEBV EIBFHVHUY GFRBVXOW L QD FLRIDMDXOSDBLHEB UJID QL] BEHDDE X UJ X H ¥ D
DXRXDUHVSRQERGRBDBROtVGIHFRQDVHIXULGDODHY HD- WIS DVXVSRGHPRWIXIDDOIQBROMHXY HQW X
PLOLWDU IX\WE Dy @Dd@ @RUFRWRLQWHUH\GHWSRMR WLHUUDVDKROBFRQVW UGHIY WDGRFLDOL
XQDXHUFEHFKRTXMLTXLGDRYYGHVSOD]D B HHQWWR GRM BW URRHWK QSDVDWLRROWYSLEW QD
KDOODJHRYHORMHO/D UP DWW WEHY VHDOLPHRWXFUDQYWH YRFAROD H[LJH GGPUELR YOABDT X XV WD VH
GHVFXEULPLHQWR GHO 5DQFXKRJIJXNDUBDWGUBIUFBRQR@D OD YH@WDHHAHHTXLSR

* [ E"caw -1 Té ¢ U, U, ¢, ‘1 U8I ceat,

L Q W H UFHD\SH.W D\OG M WD UXRIEBHWK X P D Q LEHE DWQ
PDVDDILIXGBDGXWRSUHV HDQWHF LG FHRREE H
X QG L FW DFGRRIW X B MHR) WIXBWHR P L WRHRIL Q L P L DIDQY
YLRODFDR@®REW U HFKRR/D QR D R D x RAR F L DIOXHHV
SURYRMIQWHUY HPEHWIDOMWBVXQPDQLIHVWDFI
FODGHED [F X O WKHKDI X H UMBWIDX I X VWOIX EROHQF L
LPSHULEOMRANDQ\G R HJDGLIEBN H U Q DIFKUBR/QIDHD
WLHQH XQ IXHUWH FRPSRQHQWH FXOWXUDO
$QOWHD YD Q]R8 HH U L DHOVOM DV DDURLWDH D FA i Q
GLR®W H U QOUWW X RFHVY R O X F L RXOHB B QR\D PLH Q
QLSXOPWGYQNRFDH]KD®H UV SHFWSYRIXQGD
EWRVHUG D GIHQUWN UGINW GNO DL QWHU Y HHIF Ly ¢
Q

P
P
) V
// [DWDI "}m“') 9 HIXHOPHGLROWHU QIRVRGRIE IBOI QXQ¥LOR
l WDPE RSROBWHUQPMNLOMIFR Q VW U XG-HX
FRIP X QUFDIFIERQHN @DFSKWUID /0P E SRS R OBuHU o Q 20

FLHERBELD OXWHWWHDYV S WDWIHKXWRGHWHUBHQBNLY:

D LQWHUYHQFLYQ LPSHULDOLVWD GH O ) Fb'\fs A B D X e BSD e

9HQH]XHOD GLVIUD]DGD EDMR HO Déliég W% A wg~VLFD

HQDUFRWUOIERR U X S6 EMQHUL VIRE R Q L '\ ) comsmimx O LF D 6 W L O L SIDGHRYVH D U
PDQLIHVWOHQPOXOWXKRHHULD DX MMWEP X H Y Q LHREQHENK) $

VXSUHPGHRRD S LS\RH® F L GID R\Q W M EB\HO R/X H E R QF L HIH O DH/@ RS/X H E G R\ p U LIV L DO R
PHGLRBW RP XQ L F RFIFLGOIOWODTFX L GORRE H V W D D QL] BIVIDLRNOWX S RQBIR Q VW U I FEIPYXI GRHU D
8QLGRWXNOLDGRY¥HR® RH U U D P LFDQOMDIHOND ODV OyJLFDV GHO LPSHULDOLVPR
HOFDUGB®LIXQGDWJILWSERPW G LERHY X VG LVWLQWRYV
DS D UDMGRM Oy JHERVD TIXAHS H U L DTOLHMX Y W 0ID F D
LOQWHUY PQBLWBERQyPHE®DtVAXH HRSRQBQ
PRGHOR RDMDWDREDO

/DQ D U U CPMIGLDW IXFSDU H V OGP 3 WE KD G X U R
FRPR(Q3KLWGHODGHPRFUDFODPMXVW UFLDBE D
KHIJHPRPXDWBHDPSHULD GMRAARGLRRUSRUDWLYRYV
FUHRQULVLGGOXQGRXISRVLFDRRWWDBRVGRV
FRPRRM OYD GRIUIA X Q GIFS D U &Y WDOQ DU ¥ DW L
V HF U HOOB H U F H SHFQDYDRWD V DG/H X AIH @ X WO R ESHEHH U
FR
P

H
D
R
H

UUHJBEGRDMXVWD OWRYQWHUEBMBRVUDQGHYV

RQRSRODEB VW D@HMEDWU UDWRYBOBRVLELOLGDG
GHKQVLVWWRBLDDOXNWBR QDO H UF @R E\IDA R V
LQWH GHO'B YD Q] DIBVF LO BYOH@ FDER[ID @G XP S
FREGRQVHQW LPHOHRYWR\ HY LOHGFRBJIDQLVPRYV
LQWHUQDFLRQDOHYV

(OFLUPRG LiWLGFBRH GGIBBHF X H@WDURH VL G H QW H

1LFROD/G X WHRO RMHGLRMJHPy Q ISARW HXQNO D U R
HMHPSE&RPR KWLOIBVLQIRUPBROWXIILiWLFD
SDUD MXVWLILFDU DFFLRQHV FRQWUD ORV JRELHUQRYV QR DOLQHDGRY FRQ ORYV
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/ D GHVSHQDO.] DFLLQ GHODERUWR HQ * XDQDM DWR

Q*XDQDMPMMR SHQD ORRDFH YXG LFWDPMHERG L | IHF@YWG LI VHVIGKROGC K LF L HNVEUKD. HQ
DERUWHKDFRQYH UMQGRI3HQIXW HS X OMRDEER. VPDULWP VIt ROQWBHVRY LOL|DREYQOHVLYQ
GLVSXWD SROtWLFD SH BRROPEW R WEALD VXQDDOLDBIEGDGBRDQFLG DIRHEPRYR QO D
H[SRORBPODUH®DG i FRRHW H U YIPRERVH U YDGRHULDWO SN W HV H D B B E DU HOR UPRRRODWULPRQL
FOH ULDF@WL S RGSEEMRUTKHE R P L @ U L P L Q D OG HIEE RUWANRD G H O DIQJW RO LWWBURK L EG FLVQH U DGH D V
HEARQJUPRRH®RPDUGRsqsvHAI W GHQRYLHPEQBVH U FGILWMF X FIRQY HU G L GQP E D U $IRQP D W H G HD
W H PKODV L GARO H YDKSLRW H U D GDCPIH B SWHD VORSW H J L V O BEGHR R b M Q DD E R UMABRH Q V DAMAHO D O RO/H U H KR V
WULEXQR SDUDDYDQ]DHIQ H®RYLPLHQWE D GDHURPH QP SD VI FXMHURVR @ HJRFL DREXDHG R
UHFRQRFLFHIRBHUHFERODORTXHSHUPLWXKMHOWHPDXHG DK FDRRQORVWL QWHUBWKBORT XH
PXMHUWWDEDMDEROBYUD/HQXHYDPHRRYWH QDBIRQ V KN GRRQVHU YDUERW L] D FIHRFQ Y. YW D V
VLVWHPiWLFDRKFE&UWHSRR XQIFRQVWBQWRHQDMOBWEMmBDOXEOHFWDWHRXQFLRKHRD UFKLYR
PD\RUtOHJLVOBWEYPH]®RBUHGH ODV PXMHUHV QR VRQ SBEHU QEWEWERIER) RACBMQWDIX @/ DX\ H
3DUWIFFRYRFLR@HPO\UHVSDOGDBQWH@BYVFXRINLRLRY LN@H RUPGHYLROHIQFVW L WXFIRQ D 0
SRWXWOLDBRYWFXQVWG®BED OGINIHCGWDY LG NHDOVRFEGHB HOLEHUD GBOBRAMADRGHUHF KR!
35' \ 3DUWBERGHOHSLVRBIVRHVWHYRGHEHFRVWRHVVWBROtVWEL¥DFR¥HUSHWRBDDUF®H JDXOH
UHFLHRGWHH QY HG L F L H FeEes v U H D F F L RQXIDUQLITM R D @ W LY@ HF U L P L Q DODS]E U H\] DO DD XWRQRP |
FXDQMEROHQRERQJUGINRLIBQ Y LORYH JL V O DFFIlVRIGIVW U L&FMEIDt A PHQL QD
DODUFKL®R ILQLWLWHVQLFLDSHYPM HDERRNQRF D P HQVDY RYVQ *XDQDMXD®IERVSHQDOGHGE L)
IXQGDPHQWQPBIWH GIHGHUHFERAL RODREXQ QGR L GBHO P X M HUE R UWRI XIS D U H F LEHQQIR JH Q G D
VH[XDOHV \ UHSURGXFWLYRWVWQULHVSRQHPEDUDRGDWRNJILVIYBERWUHUQWH XKQIDERW UD
/DVSURSXHVMWFIX\WD |E &R DVQ RDLFLDBWNDOMG gstVHHILVWYBURE® VH WUDWD GH IDOWD G
UHIRUPBYGL3RQBOBYWB®RPIYV GH v PLOSURFHGLPLBWRAH QGEHDIJ JXPHMXR VG VERGRH
GHVSHQD@JWH UUX8PLY@E B0QW HUUR SR FQ UPMXF KRBWHO ORYDGHFLVISROtWERQVFLHXWH
HPEDUDBJ®RLPLGHDBRQVWLWRFDWP OL]D)SCHRWBH ODHQW L GIVG/RHSURB&RA WREQORXHWSRDDV
HQHFRQRFLBHI®SHR VBHWEHIG HP XHVIWHDB HQD O L |QRULR QL X MHUFRVREDUWHXQRUGHR®FLDO
FRQFHSFLYXXNMB Ut XWIDO LY D GDX HO DR X M H IDHEVR U VOHRQX KK D FHVFRQV HU YD GRUF O D VH. H Q W WDV
FULPLQ D®MOMNUMHUH\Q FRRUBREOLIJDM @DFH HIF RQ G L F LARKEHRR J U HVRQ WL QX ®F L R Q DRRFR
SULQFGSRRWR QRPtDUR ®XHRNIBHVLIXDOGDRODQGHV WL Q R WEAKHY WEGHR OBRDBHDX &DVWyYULF
/H\GHSFFHGRODOXMHWDKQ BLGBHYSOD]DFIHYWRDPWIGH LSD 6 RAPYHMHUWHIVDED M BERYVIAD GR
/LEUBHILROHQFH DI TX HVWBWVAXMHSIREUMYY HQHMYDEDMD/GRYBYHFLHO@®XFERHCGHUHFKR
UHIRUPBIVSR QWD HDOL'EDBQOREH EDWHI VO BWSE X WPCDVFLERD WL QXHUGHOHFLQWI
VRFLD@QHJBRORBRUHVROXBUHREHODEDQFDGEXWLPSXOVDWRMHJILVODWIRDROOH® BUJDQL]DFL
6XSUH®RUBMHXVWIGHDRDFLYMIHIRURBYDODXYRQFULPLQDOBSPFXYO U
YRWDVHYKV RPR QY RWRDYRBBWOGHOERUSNWRIXQGIDUMHYLFWLPL]DFLYQ
DUFKEGMRLOQEWQYWRIXBHIHQG LHHURF LD ERHRWABBRO WRFLFHYV
OPRQWLQGEHGBWEDWSB HVR\WRWE&HW PDWHUQLGDG LQIDQWLO \ DGROHVFHQWH
SURYLQGHERIQFRQILUPRQBR] 3D UDIPKMHGH?DDVBIDEDMDIGRUD
PiIVVXSDSARPRLTOMILY FRYMWFROVEIHDFFHWRVHUY LFKEHRWD O XG
FXDOTXLHLQ FHH) GHUHFIGRNODVHSURG XHWX WBRYVKQDEVWUDFFLYQ
PXMHUHV MXUtGVYEQRQ IF R Q G HFQRID F UFHXWD
(VWHHFKQRRX K HFPRVOPLSKHGPASOIFFDEHOWLJP DWLR BEDR ©Q
SURGXBWRQDFR\XQWMKUYBHFtRUYDHGIHRXHUWFHHVGH O OR\ORYV
'HVGMWM XQIGRisqsv HO& RQHVYRGHO HJ LV O DSDRUWYVIDQY RVWHOXB8R
*XDQDMKDRSRVEGHRD QHUBL W HRIDGW HOHEHR FRREHOHWRFHVDULR

SRU DUFKLYDU LQLFLDWLY DYDY RW BAHRIXHPNEYU I XPHQWR
TXHHQFXEXGIDYLVLPRUDOL]DQWH

SXQLWIXHWNUDV 8 BGHYRHOLVWHPD
VREUH ORV FXHUSRV IHPHQLQRYV
(OUHFKDLRWHFOMM\ERY.FLDWLYDV
W D P E LFpRQO RIFDX D Q D M XIMWRL HUW D
FRQWUD G ERROREULWHG HRD
6 X S U HPMUGHX V W GR@ DD F L yTQX H
GHV&¢s K DG HF O DIU@RRRQVWLAIXFLRQDO
FULPLQD O DJP\FR @QGMTE R UWKRD
HV W D E OTHFHOGE R J XRMDM HELH EYAH U
SHUVHJIXHGDO PSIRWDHNV HU UX® S LU
HPEDUDJRHQW BB RVWD BRYQ
DYDQ]DIBRTXHBDUFLDO PRV H
DUPRQL]DGFHYR®OH\HWV®ERQJUHVR
JXDQDMXXWR QW BSFRL J Q R WDRY
IDOGRWI[LPRVULEXYRI W KQBU
OHJLVODFHWHY SRPIGHD LQWHUHVHV
LGHROYJLBRQLJLRWRVGHUHFKRYV
KXPDQRYV
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%& | LHVWDV GH GLFLHP EUH VLQ OX] QL DJXD

D FRQWLQXLGDG QHRO L BHJHI/X SSHBOWAE O I QR R PDYFXK DVGHHQH U $StU TXHS HP RVTWI@ D
/ GH %DMD &DOLIRUQLD WDHKQBPWXKKRVHFRQVEWVGBHD&RPLV)HGHWBMHIOHFWULE)LGDG
SHQGLH@RVRIGRD DUODLV VOIRF K HE KIQMIR Q PRV &/HV W D6GE RQ RV L HGH V DX LSIRWIH VWD XU

GHURPHGHBWPSDXQFXPSOLIGIRL HVQE HWBR® D OX\YORMHQYRWOHUY LFQR JDDQ/GIRUBGDYWD H YV
WDPEHBPSHRUDPGEHIRWRU Y L FVIR¥YH GO WH B BKUH OD D]YSRODGtDY HQ UHJXODUL]DU DOJXQ
S~EOLFRV EiVLFRYV TXNHXHGDYRIPP WULRX]OXHVRQ (VWMDVHFW D FHLGSIOHWQ B F Ka-H

/IRVGUREOHNWP®XFKRIVDOGHDJIJXBRUQRSHUBEFDRRPEDARDVILDYLGDBIHFWDURGOXVYRQDYV
VLPSEBY¥KRIVOIJXGRVWEHMI XD WRGR 7LMXDQD \ 30D\DV GH BRVDG HAROIEXHM X D\IRPSBUR
HVRHHYLGHR@OIVHVB/WVLFLHPEUKW ORVPHGLRVH HFKDEDODORVPiIV SHUMXGLARBBRQRYV
GHVGH HO GtD su UHVSRQVDERDUEGDH®HIRELHUWRDEDMD GRUHIP LOLPRVROR
(ODQWHFHGWRODHRUBDPR OO MWR GRYRUHQPHURD HD O HMIXG SRUTXHHVM XLWD VR @ H F K DG/H
GHULVW HIRp F WWHEARLFDPRHVHWRGRVY. HQHOQVSRQVD BIRULTGEHGGHVFDQWRQYLYHQPLD MLWYR
DWUTYXHAXV WL I IOFOMXIOVR U LEM@HK\Q L F KBRPR QW LHLPHFSODWHBWH SRUTXMHGDURBRPXQLFIERYV
H[SOLFDMLBR@RWRXHWRYSDIRQHWOWQGBPYDVIVERTNWD\HWMREUGBHVSHQVDY VH HFKDURQ D St
SRBXFKEKRUDHWQUDQGHWDYHFDEOBMHOHFWU LHFQHBWDMED\G R D $VVLIXOHFRQWLQRAHBDGERQDO
GHEtDQ XHODHQWH FROJDEMQ HGH U DFRYIQHDHS D F IS®GMIEH VR OF RDF W X DROEHIWH TRV W LH@IG®HQ
GLDEOLWWRWLILADAYRIPOKHOD RSHUDFLYQ GH OD UHG GIRDQWB @IPAHQMRR GR UMY L F L
ORDSDJRQRIV BHE@ O J X DD YRMXQYD
VRERORWQL@RI QHUD ORHRDY L
HVWX{H OB [SOLF DALY | LTRPOQD Y
FRORGKXOBGVY HGWHMW XGDODHB REDEDQ
OD OX] FRQ GLDEOLWRYV

2WWR THUHXOBVHX Q FEDRE DY
HQHMEDVWHFLEHHIQXMRHR @ RV
WDQGHRNVIJXDXHKDFtORRPLVLYQ
(VWDWBEHUYLBEEWYLFRW3 GH
WRARWPXQLFLSREUDOGBODHG
<DXQTHKWWRPiVIUDKBPHBDGH
DxRWKD@FRQWLQSDRRRFDXRR D
QXPHURVRVDYRABWSHFLDOW® QWH
7LMXDQD

7RGRVWDOBHWDQWHQLPLHQWR

FDUHQFLD GH SHUVRQDO UHFRUWHV GH

(/ &2 1752/ %85*8<6 62%5( (/ 029,0,(172 ,1"' +*(19% &$03(6,12
</$ 1(&(6,"$" ' ( &216758,5 (1 (/ &$032 81 5()(5(17( " (
/8&+$ 5(92/8&,21%$5,$% | SDUWH

OPRYLPLHQMRGR zrq rzrx VXPDUYBDUHYROXELYQGIODYLGPEDUOB XF&ED B ODW[SORWDC

5HYROX(]:H|_M$DWEFNZHQVLF\ﬂQPXQLGDRD—P\BHVLQDL\/QGL]HQQVHQHU\DGHGRYLPLHlQQ\GRJHQ[
XQD VHULH GH FDPELRV SRRSWPHRGRIEDPSROLPIMP RVDPSHW@RUWLKRODURXGLGD

HF QprWFR\y:LDTQ(I.HHVRGULFOD@QULJHQN\N—R\/OXFLFHRBDU/WWD.U%LYLQGLH_II)FH_I-RCQLI-[BIWQyPIlFDV
UHODFL\RR?H_L\D@HHS/URGXFF(NW#VWUXBV\F)RLQW\&DQB}IGLDVDIO]SZUHPLDC(DHD\ILQIOXH@FHLF[RUULHQV‘

pRYLpLHQN\R:M/DJRQR]@B%VDQDVDF\DPSHVIXQ:ER\QYHUWQXJQHI\XUJXH\VS’N’TXHERUJXHF\/R)FVFHO
LQGt‘]H@VSHVL\QBHSXODM(H.H\EROXPQHUH|XHUD]IVXVSRVLFLBQH:\VUPL\APFRYLVLRQFE.S(RBWXQLV
H[SORV\S[RCB]R[FODHQHCBRGI-$UDUI§ROtWLFDV \ HFRQYPLFDYV DQDUTXNVWHFRVD UJVRRHUGKDBR «

FRQVROWGNMWHPHLWDOH QYWD V $XREHVSXOARQWUD G HKFWEA EHMWVODBR UV SHBWOQBDHY RO XFL
EDVGW@XHY\RWDEERMDFB|_U|_|FMQQVDUGR)GH(XH%IU]SJ)\RGXF\V\O_D/MROHWDULD HO VRFLDOLVPR

SROtWLLRDL\GBODUDFF EXWJXHWHODFLRRHAMIGHEURGXFFQ DY (QHVWBUFIRXK D FHHFHVDUH R

WULXQIDQWH SXJQDMQWHXUIJXHVDNQWHODORY UHYROXFLRQDUERVPXQLVW|
3DU|:|:RQVR®I|2@|:DGJ|.®LEXUJXHI§/H|§HPRQE‘DRWRQRSR‘OHE\DSLWBGREG’H\HRHlS]:FUdUDH@[]RUPDV

RWRUD@JXQFD:\VQFHVL[R@H)WOD\}'IHQDQFLG{EBL\G_N’VREUHSURG(XIH?FU.J]BDQL]DGI:@QFM[YLV\RD'(X@D

W U D E D MIDLG/R BIX HX H UIRQV F IHQHRMRIWHHOWH P H @\W R VO LVEIRUWRNEIRWDI XHVYXY LOQOWHOHFW XN &KV

OD &RQVWLWRBRIOM@/ LGH rzrx FRUSRUBWUYRSWUPLWITHKGBEBHUVRQNURMKMDFLH@GRWHENLYV

SDUDOHODFPFH@\XN/\HU()Q\@VHUGHFODWI’HJDEDMI'DFGS:Q-LJDDJU])HWRIDllDHJtWElQ\GHlBBVRORV(WySLFR'

LQ VW U X PSHROWRMFIRAWQ WE IGRNG RY JDQL D BIYRFER Y XGHPDQGIDUWR\HBDXRAR Qy PHEIRVBHWRUF L
FRQWUD@@WWN@WWEHMEo’ZFQJJDQL]DFLRQQIGLFDSRIS(XODHJFI-R\/ORJFE_H/GIRUYH(U/\BF{OH[LJHQFL\

/D &RQ|HGHUmBEyL(BQ&]IpSHVLI-Q/EYVXGLDW\G.IOHQDVSHVLIQ[DQZ—SP@DJXDC]ISID(EJWI‘H)W)ODPIED'G)DLGDG
&18& &RQ|HGHUD]:[D_E,QRQ[Q;@{SURWDJRQK]I-DLG:R_F\RVDEQHJD(GEI'FB]&IQHU[RSDUWCBID}VDVD_‘QG'[JHQD
2UJDQL]DFLRRNODU&M23 \ FRPEDWHYV D OR ODUJR \ DQFRR SGHN@G@EDEG HR O\RGHD M X FK D

&R QI H G H UDH? UYDE D M DGEHR P H.\F R JHQHUDO GHO SUROHWDULDGR

&70 VH RQ VW L WXQEDURDYJ XBO/H

SHUPLWDHOWRI@Q FFGHQEXUJIJXHVtD

DJUXSDGI HO SDUWLGBFLRQDO

SHYROXFLR®DULRQWHFH GHO@WH

SDUWLGRYROXFLRQOUWRWXFLRQDO

FRUSRUDWLOYIDWOVDREUHUDYV

FDPSHVVGIDWDEDVEMKDSLWDOLVPR

PRQRSRGHWWD\GRRD QW H GHHOH

SRGHU GXUDQWH PiV GH xq DxRV
(CCUHSDJWPR UDL®&'L HPTSRO H

UHVAWRGBBOHWRHUUDWHQ@MHQWHYV

RSRQtDQOQXHYRUR\HEWRJIXGW

QDFLOE@HUP IDOIBYX U J X WWHG®XHQ U

GHVFRQWHQWR TXH REOLJy D ORV FDPSHVLQRV D
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3 DUUGRV &RP XQLWIDV 0 DU MWD / HQLQUIWIV GH$ P pUFD / DD
FHUUDP RV LDV FRQWD GH @ LOWAUYHQFLY Q LP SHUD@WD HQ 9 HQH| XHMD

RV3DUAGRVERP XQWEVO0 DU B/ HIQWEVGHS P pUFD/ DACD LOWI DM/
GHO &RIHHAD, QMOOARQDOGH3DUAGR 2 LIDQ] CARQHY
0 DU IMB/ HIQWEY &,320/ FHILIP RVILOV\ XQP RVQXHWDY YRAH/
SDDUBXADUDIQMYHAY QP LOMUGHIP SHIDDP R\ DYTXLHR9 HH XHD
0 HADQMXQ FRQYHIDRUR YLLMDO FRQYRFDGR SRUM&, 320 /  H SUADP RV
S-EQTP HOM TXH FRPR SOUM IQAVROE®! GH QXHMR SUCASIR GD
IQMLOARQDDP R SIRBMIUR GHHGP RV HOGHHKR D @ DXVRGHMP LAY Q
GHBXHER YHH RDQR
( QHAMARQHIDRUR TXHVHUDT y HY GHHOHR GVP DU BV GRGQMWVCH
$P pUFD / DAMD FRQAGP RV H) TXH @ DBTXH/ GH ( WBCRY 8 QGRV D
9HH XHD HOWRXHMR GH 1 IFRDVO DGXWR\ VX HSRD &LID) BUH/ DEHXQD
QXHYDHEBD GHO®R HMYDLP SHIDDWMD HY FRQAD GHBRVSXHERVGHP XQGR
$COP WP R WP SR TXH GV SDUMRV LOMIUDQM/ GH @ &, 320 /  DGYHWP RV

TXHHOLP SHIDDP R QRUMP HIFDQR HQ VX HEBD GH GHDGHOAD LORUHP HOWB\KX
EHIFRUGDG\ VHYXHYHP | VSHDJLIRR GHOXQALP RVHSCEHIRSRUNMQMB TXHHD

HOP DURR GH®@ SLR XQQ] DAY Q GH @V FRQADAFARQHY IQMUIP SHIDDWRY MHIDQ
OVRADYSRMZADVIP SHIDDWRY HSHADP HOM &KICD\ 5XMD

| RVKHKRV GOt GHHHR HQ 9HQH XHD HMGHORDQ TXH @ FUMY GHD
FROMQR GHO MMMP D FDSIVEOWD 1P SHIDDW® SUIRXQA]D MWCHYQ TXH
IOFVMEEGP HOMFRQGXAL DXCQDSURXQQA] LAY QWP ElpQ GHOOFKDGHFDVH

/ RVDEITXH FRQAD 9 HOH XHD TXHKDQ REQI DGR DVRGEDV @V FOVHY/VRADBV\

VHARH GH FWH D GAQXEU X QDMWDEBID GH FWH ( Q SDUNEX@U &Y
FRP XQWRY Vi DDP RV HOSCSHODS WIGD GH @V EXUIXHMDY QCARQDBY \ XV
SDUAGRY SRRV LQFON\ HQGR @V DXVRGHIRP LQDAEDV GH I TXIHGED SUIRIURVMEY
TXHHVRAHHD XQD CRNXG HOAHIXIWE | UHQMD @R HQLYDLP SHIDDWD

7WV UHDLLP DU QXHMD VRIGDUADG FRQ @ FDWH RELHD \  HOSXHE®
YHHRDQR GAVGHD®&,320/ @P P RV DOSIRBMUDGR GHS$/ D GRVDURMU
XQD OFKD | IRQECFRQAD HOP SHIDDP R HOIDAWP R\ VXV WDXAHY TXHHWVQ HY
HOMVWP D FDSMEOWD P WP R CEUHQGER XQ QXHYR SHIRGR GH WIHYROHARQH/
SUIRB\RUIDY

&RQYRCP RV D WGRV ® G-P yRDEY SIRILAVMEY IHRXARQDURY
DQADVAMEV\ DQAP SHIDDAMV SDUD TXHMQR DOSUIRBMUDGR\ &V SXHEGRVCH
OWIlyQ G RVSDRVARQAHRYKDAD @ FRQWMKAHY Q GHXQJUDQ) LHOMOQR
$ QADAVD\ $QAP SHIMIWD SOUDGHMHJDR HM YD GHOFDSVIO

| %UHYHY , QWHUQDFLRQDOHV
,OE1

(Q,Ui@ DWH F L HRWRHY HOHWDW®IS\DGHF L H P EQHF H VPRIQ W HQHQG H S H Q G HF@MWMWEHX Q L GER R V
SDVDWRHGREORDXOVMB FRQRERM tVEHFBXUJXHVIDROHWGOMORYVHJLYSD UB QI UHQIWDGE XUDXFKD
HQFDEH3BBO pJLPHHPIER Q MBUHERD WRMR HQHXH UHYROXFLRQDULD SRU VX HPDQFLSDFLYQ
KDHPSHRUDIRR Q G L F GRIQIHAEH®U ROHWDWRL®G R (1 (=8 (/$
HO®RVXPDQDW QFLRIQFR/QYPLEDVYURYRFDRLRQHVRSHUDGH$QY REWHHQ H] XFHHODLV RWHRE H UID QtC
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