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< f QHHAR DKRDFRP R QXQFD DOMY @V FRQGARQHY REMWYDY
SDLD @ YIRRUD GH @ 5 HYRXAy Q 3 IRBVMIUD HANQ VBQ P DAXWDV TXHHD
FROXQR GH @V B HV HRQYP LFR \RADBY GHOGAVDURTR GHOMMAP D
FOSLVEOWE LP SHIDOWD GHP XHVADQ TXHVRGR FAMMMAMP D KD HMWDGR
HQ XQD SHOGHIM LUHYHIME®! GH GHDGHQAD | SXWHDFAYQ TXH WXV
WHDARQHY VRADBY GH SLIRGXFAYQ \WRQ LOFRP SDAEGV D  FRQ HO
GHVDULRTR GH @V XH] DV SURGXPRYDY 4 XHDKRWD GRE@Q @V FCP SDDV
SDUD P DQGOU DOEDVXIHR GH @ KIMRUD VRGR HORWGHY EXUIXpV VRADO
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HARBJtD VHIXUGDG QEHIEG MVAFLD VRADO LOGHSHGHOAD VREH.DQID
GP RADAD HF  HYGHAU GHVRGRV &V AP DRV GHHKRVHRQYP LFRV
\RADBY SROAFRV @ERDBY FXAXWDBV \ KXP DQRV P XHMDQ TXH
VRGR HOVM\MMP D FDSVEOWD LP SHUDDWD QRV FRQYRAD SRUMYTP HOM D
SRQHUP DQRV D @ REWD HY CERUEDU HQ QXHMARVWHP SRV @ WPAD\ @
HADMID\ @V VBUDY WYUFDV\ SU PAEDVTXHO DY ( QIHY / HAQ\
BVBIN\ - RUH' LP IMRY\ ( QvHU+ R KDDERUEDIRQ HQVXVWHP SRV
< HQ HHVHIAGR HODVSHAR SUQA.SDOGH QXKHVADY DY\ WDEDWR

GEH UHDHU H) @ FROMXFAAYQ SDAHOM \ VWP i WD GH @V
FROGEARQHY VXEMIYDY SDLD @ YLRRUD GH @ QXHYD RD GH LHYRO(ALRQHY
SIRBMIUDY SDUAEX@P HOM DO VHOR GHD SURBMIUDGR  LQGXWMDO
HADPIIFR VEQR HQ GV SDIVHV P SHIDOWEV FRP R HQ @V SDIVHY
GBSHQGHOMY R QHRARBRQIDBY  &RQYHIALODRY MQR @ FOWH GH @&V
SURBMIURY XQLYHIDO GH FDH HQ M HQ FOVH SOWD . ( Q HWRX\VEU @
VHOMOADGHTXH 3/ D) LAARID HVHIDLP DHVSLUVDOGHOSURBYMIUDGER \
HOBURGMIUDGR H/HIDLP DP DMUDOGH®) LARRID \ TXH®) LRRIDQR
SRAUJ UHDD) DUWHMQ @ U-DT DAy Q GHOSURBMIUDGR\ HOSURBVWUDGR QR
SRAUJ UHDO DUHMQ @ UHDT DAY Q GH®) LARRID

&RQ HMD P LLDED \ FRQWHAD GHEHP RV SRDU @ P LDGD @
IQMIHAD\ HOFRID yQ HQ @ TXH DFRQWFH SRUpWRY GDV / DV B4 HY
TXH JRELHLODQ HORVAHQDUR HQ HOO HAR 2 UHOM KR \VRQ @V P WP DV

TXHWHH WH)GHQ D ® @UR\ D & DQRKR GHO3 MQHM HOMR\  QXHAD
UHVSXHWD @ FUMY KMYUFD JHOHDO\  XQLYHWDOGH VRGR HOMMAWP D

FOSVEOAE LP SHIDDWD FRP R SLIRBMIUDGR\ FRP R SXHE®V \ FRP R
RV ® HWKDIDQ 0 Y \ ( QHY HQ HO 0 DQULIHWR GHO 3DUAGR
&RP XQWD \ / HJAQ \ 6\WIQ HQ @ * WDQ 5HYRXAyQ 6RADIME GH
2PMELH \ HQ @ YIFRUD FROWD HOQOUDAWR HQ @ ,, * XHUD
0 XQAD0, QMQDARQDCBRUVX FROMQGR\ 3QDARQDO SRUVX IRWP D

£ IRUEGAHUHQ O p[ LR\ HQHXD XQGRHY) LHOMOQR $ QAIDAMD
\ $ QAP SHIDDWD

£ WDEDMIUSRU® FROMWKXFAY Q SU PAFD\ FRQALHD HQO p[ IR\ HQ
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$\t HAWV @ OXAKD GHFOWVHY SRUMVRV G DV
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&V HBP HWRV GH @ SRIRD D @V LOWMDHROH
GHOMGH>ULFD SO GAVDBNMUD &V P LOHRV

\DD@Vx DP  XQ FRQAQIHIOMGHzuq HHAWYRY
GH QMY FRP SDxtDV VH SRUARYY 1UHQWM DO
3 FRULDOGH &V YHQDGRY  HQ XQD GH @V DYHLGDV
GHVFDUAD [UHOMD @ SXHID's  HQ LHSXHAD
XQ JWKSR GH P LOHRV \H DRHF-D WDBRIQGR GH
GHMHM®R WDQER SHADEV FRPR ~QFD
GHHAD\ HY URSXHMD @RV [HEHDBN X\VDQ JDV
QFUPyJHR GDQER SRU FRPHJ DGR HO
HOUHQEP QR  SHXOEGR GO JDV
QFUPyJHR YDURV PLOHRV  UHWXOELRQ
LOWR LFDGRV MHQGR HWRV D XGDGRV SRU @Y
SHIXH RV FRP HIA.DQWV GH SXHWRY DBEDX RVD
® JRD TXHH GV RUHAHRY HIXDER
DIXD\ EHELGDVIDVRVDV'SOUD D XGDUDP (WIDU
QVHHARY

/ DV DYHILGDV &RQWMIMAYQ GH rzrx 5 HARU
+1GDOR \ ) WDQAVR - 0 ~JID IXHRQ &V
SUQASDBY OUJDH HY) GRGH RRXUly HO
HIWHMWP IHOR  H) R RUDRQ
FRP HARV\ \H GADRY D @ SREGAYQ GH @
1R 2 ELHRVIQIUAVDLRQ DDYWDUD®VGHP i V
WLEDMGRWY GH ® RPXUIGR SDID SHAU
LHXH] RV HQ GRQGHWDEDNIGRUHV\VDIH.RQ FRQ
HIXLSR GHVHIXUGDG SLRSIR GHVX RILFAR

$ @Vz GH® P DxDQD @UIDRQ &V IHXH] RV
RELHRY FRQ SDB SIHADV \ YDUGDV SO
UHS®UDUD &V | HEHDBV KDAD HOLOMURUGH @
SOODKDMD GRQGH@IDLRQ

( OVDTR GH HWM HJUHQEP LHOR IXHRQ &V
GRV P LQHRV SUHVCP HQM P HOARQDGRY Pi V
ur GMRQDERVGH®RVFXi BV GRVIXHRQGH

XVDLRQ JDV@RUP yJHR VLQR TXHAHRQWRY
DCOLHDVX YH FRP R XW(J DURQ XQ KHIFy SWR
SDUWD WU GAVGH HODUWH P LHQAMDV TXH &V
RELHRV VH GHHOAHRQ FRQ SDRV SIHADV
FRAMBY P RRRY [P SIRYMDGRV\ P DTXLQDUD
SHVDED SWRSID GH @ i EUD FRQ @ TXH
U-SGUDLIRQD®RVP LOHRV

(VM KHKR GP XHWD @ QHHMGDG GH @
XQGDG REWHD \ D TXH HWM \iXFHR GHORD @
\ROGOUGDG HQAMHWDEDNIGRHY P XFKRV GH®V
FXi BV GHBLRQ VXV SXHARY SDLD D XGDUD &RV
PLOHRV P HMWY TXH HO JREHOR \R®
YHDED SRU @V SHEGV IIQDQAHDV TXH
XSRQAD@KXHIDP LQH.D
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&17( IXQE@EODHYQGEAH ELHEH
GHHP ELIHGHTr zxz WHOH\X EDVH SUCQHSDCHD
® GPRADAD MQAHO @ LQGHSHXGHHD
SROAWD H LlGHRYJIFD IHWSHAR DO( MEGR\ WXV
SDAERY @ GHHM GHO DU PMU QIR
JUDMXIMR GH @ HXFDHY Q S~EQFD @ H LIHAD
GO HWSHR D ®& GHHKRY @ERDGBV \
MQAHBY GH & WEDMCRRH GH @
HXFDAYyQ @ DVSULDAYQ GH WDOMRWP DU @
YI.GD GHOSYV D SDUAU GH @ DERIAYQ GH @
H SRWHyY Q GHXRP ELHSRUHXRP EWH
6RELHHWRVEDVHY \ GHVSXpV GHXQ SURFHVR GH
SIRXQERY DQ oMV \ DP SRV GEDMV HO
3UP HJ&RQIUAR 1 DARQDOUHDTM DR HQr zzq
SHWHKy D @ &17( CGH XQ 3WRILP D CH
| XAKD 3MWIRPD GH ' HPDQAV \ XQ
FRQYQR CGH 3UHSIRV 5HARH TXH @
HIHQ FRPR XQD RUDQ]DAYyQ MQAEHX0
G RAU WD GHP DDV DVOP EGIWRD GHFDWH
UHYRXHRQDUD HLOM QDA RQDDWD
" HP DQHD H SEAW\ FROMXQGHIMW @ &1 7(
UHYLIQAFD HOSUCHSIR XQYHIDOGH @ XKD
GH Fovv \ DIXPH @ PRI DAYyQ ARPR
WRAD SDID @ QHIRADAYQ GH (& SAHIRV
SHARURY  HKDO DQGR HO FRERDMWMWP R
RSRUIMQMP R \ HWHIXMP R SWIRSIRV GO
FKDUWP R MQAEH0 SDIDBIDP HOWM FXHMRQD
Qv WXGHHDY WHRP MRV JUP LIDDWAV
HRQRP IHWRY VHRARUDV \ GHP i V FRUIHOWY
SROADV TXH SURP XHYHQ @ FROAACAYQ CGH
FODWH R TXH @ DHIQ GH @ XKD GH RARV
VHARHY/ GHOD FDVMHH SGRRCD

&RQ & DQMIRP HQMH SXHMR TXHZD
FDWR HOSRUTXp @ EXWIXHD\ VX ( WRIGR KDQ
SIHMQGCR DWCD FRWD GHVMKXLU FROARDUR
PHIDANDU DO PRYIPIHM GPRUWR
P DIMMIDO HFCEH DGR \ AUWIIGR SRU @
&17( HOSRUTXp & DIHWV \ SHIRQHRY
LQ LOMDGRY KDQ LOMARGR \VDERNMDU ERIFRWDU
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HO XQFLRQDP LHQMR GH XV FAKAMUDV R HOSRU

TXp GHDEQ DQEDQUDAV GH WP RHV \
FOP SDXDVP Hali WADV RUHQWGDV DVHP ELDUM
GMRQIDID SWRPRHJ @ FRQURQEAYQ
HABUO, LRP SHUDMXQLEDG LOMLD

&RQ XQD IXHIM SH.P DOHOM \ [LDQFD OXFKD
IGFRYJILFD @ &1 7( KD GIWDGER \RUMURGR
DAR GH SIRYRFCAYQ \ WP SOV TXH &V
HOHP LJRV LOMOQRYV \  H WLORV KDQ WIQGGR
SDUD GHWIDU @ DMAYQ SDID GHMKXIU @
XQGDG\ RP SHUD GHVGHGHOWR &DCDEDEAD
R HFUP XD SRIMAD IGRYJID G KD
SHP IMGR D @ &RRUAQDGRD LGHOWILFDU \
SROHUHD \iX OXJDUD GV SURYRFDGRUHY DFOIUDU
HOXP ER GH@OXFKD\ \DIUP i VIRUBGHCD

(Q HWM FROMWR @ -RUDED GH / XAKD
\XVSHQEGD HQ HOP HY GH QIR GHsgsv HOW
@V EDVHV \VRELH @V TXH \H GAVDURTMU @
+ XHID 1 DARQDOHY HOP DUFRR GH @ &RSD
0 XQGDOGH ) ~VEROTXH LQIADY HQ P HORV GH
GRV P HHY HQ @ &IXGDG GHO p[ LR ( Q RADV
SDDEWV KDQ TXHEDGR FOWRY ILHOM D @
RSLQlyQ S~EQFD G P RAVRV GH @ OFKD KDQ
VMGR H SOFDEV @V W ROV TXH MVAILEDQ
DD XQD GH @V GPDQEV KD MGR
HMGHOADED @ SRVAYQ GHO * REIHOR GH
&OXAD6KHQEDXP HQ | DYRUGH@®RVEDQTXHRY
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QRUMIP HIFDQR VREWHHOUWPJIP HQ GH@u7 G-
AW D @ IHHIRADAYQ GHO7 WDIRIGR 0 pf LFR
(MEGRY 8 QCRV &DQDG 70(& H
HAWREQRDP IHOWR GH @ HRQRP tD @ LQ@AYC
SRU @ FHWHWMD GH SIRGXKRRY FRPR
FROVHEXHOAD GH@ IXHIDHQY 2 UHOMO HAR\
@V SXIQDV LOMI EXUIXHDV | UHWM DOSLRARWR
HPRARDO GH sgsx WVRQ HBP HORV TXF
LQ W Q ALHAEP HOM VREWH @ DMOHYQ D @V
GP DQEV\ D @V IHWSXHWY SRU SDUM GH
JREIHORIHEHDD &L 7 (

6lQ HPEDUR PiV DD GH ®&/ IDARH
SRRV R HRQyP IFRV ®VWLEDNIGRIHV GH@
HXFDAYyQ @&V HP SGDERV DO WWMHAR GH
(MEGR \ &V AWOWRY VHARWHY GH @ FDMWV-
H SGEGED \ DQR SRGP RVVHIXWMRU DGR
QHMR\DDUR \ QXHWARY GHHKRVY H) IDYRL
GHOSWR HAR GH XQ JREIHLR TXH QR KDKHKR
PiV TXH HXGXODU HO RGR GO SXHE®R X
WHP SR TXH SWRRXQE]D @ SRV
QHRIEH. DBV DLDY D )Y WHRWP Dv
HWKRXWDBY HOMWHID HO WLMRUR |\ WXV
UTXHDv D @ RWDUXtD \ DOLP SHIDDWP R
QRUMP HIFDOR

+R @ OHKD H/ SRU DXP HQR \DDUDOSDLE
WCERY & WEEDNIGRIHY - SHMRQHY QIQDV
CEWRIDAYQ DEVROW GH @ / H GHD, 6667 (
sqgx \ @ P DO@P DED WHRWP D HEXFOWYD
MVAAD SDD @V &V GAVMOSDUHAGRY QEHIRC
D® SIHRY SRRV P D RUSIHXSXHAR D@
DXG \ HXADAyQ PHIRPHMRY
LOMKXP HOMO P pAR HY WRGR HO MMWP C
S~ECR GHKRSMGY Vil D SIHHHADOH H
AFRQWXPR GH HHJItD HpRMFD DOR D @
YIRB{HAD\ O LOHIXUCDG S~EQD
ED QR KD PDIKD DMV 2 \RQ HBYV @
RDUXtD \ @&V IPSHIDDMNV R WP RY
QRRAWRY & WEDMNGRH H,9% /3
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SHVFDGRYUGINQYHUNLQQ@ R GHUH PHH QH T X L SR
SHVEDXQPHGLGERILHUWHQWLIEBRFRQVLG XKD
LQIUDHVW S NRWRDBIQIR QW LHBBIW.g DxRGH
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( WEGRV \ AX] DVEP ELpQWJIWRURY
GRQGH KDEMIEDQ SXHE®V  RUJIQDURY
\XP DQRV \BOHV HOFDR GH @&V . XP IO HQ
7HDM YOND&DA RQID
/ D]RQDGHD. XAKXP O FRQRAGR FRP R FHUR
&XFKXP i VH KDEtD QEWDGR GH \HJ GHWAXIGD
FRQ @ FROMXFAYQ GO P XWR ILROMIR
DXQTXH\ DHQHXsqsq VHKDEIDLOMMIGR 3HR
DKRWD D SUQASIRVGHP HVGHDEUOHHP SHy
D G.QDP MU HWE P RQEX D VDIWDED SDD &V
SXHERVRWILQDURVGHD LHILy Q
(Q HO&XAKXPi \H FHBEWDQ PHHP RQDV GH
PDQHD SHIyGAD \ DGPiV W XQ VMR
SIRMIIGR \ Dt WHRQRAGR LOFOMR SRU
DXVRUGDGHY GH ( WEGRV 8 QGRV 3HH D HAR
DKRWD \H GAMX\ H\ \H YIRBRD QR \RR @V
WDGARQHY FXGXWDBY \  HDIIRDY GH &V
. XP LDLMQR HOHFRMAP D TXH LP SDRVB KDWD
HO FIXFH GH DIXD KDAD &V P DQRV
XEWLL QHRV
&RQ @V H SBRMRQHV \ D \H Xy XQ P RORDR
GHtv P HARV TXH HD SXQR FHHP RQIDO\ \H
KDEtD IRPDGR HQ HD SHURGR FHMNAR
$GP i V VHUHILMAD 2 SpUE.GD GHELRGLYHMGADG
DO 1WDIP HQEUH FRUHERHY ERQIIFRV GH
HSHAHY SWIRMIIGDV EDR SWIRILP DV GH
FROHYDAYQ ELQDARQDBY |\ GXR DO
SDMP RQIR ELRFX®XUDO
7XYHRQ TXH SDDU GH QDV GH @V

O HARHARQHY SDLD TXH DSH DV @ SURMGHMD
GHOWD TXH3VHHW LHYMVDQGR \ TXHYDD
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( OLP SHULDQ.WP R JULQJR GHVWX\ H P RQWx D VDJUDGD GH RV . XP LDL

IQRPDU @ 6HAHEUD GH 5HDARQHY
( [WURH/ FXDQGR GHVGH HBWHP ELH GHODXR
SDDGR  HO JREIHGQR JUQIR D WDYpV GD
' HSDWEP HQR GH 6HIXUGDG 1 DARQDO GH
(MEGRV 8QGRV SXEQFy XQ DMR @' H
FRORWP LCOGFRQ@® HVQHAHVDUR UHQXQADU
D AHYV G\ B UHI@P HORV\ RARY LHTXMVRY
®UDOV SDUD JDDQA] DUD U SLGD FROMXFAAY Q
GHEDUH.DV\ FDUHMDYHQ @V AHADQDVGH®
|URQMD \WLLHIH LOM.QDARQDOHY HOHWEGR
GH&DORWID’

(VMM GRPIQIR rs \H UDOGDRY & DV

AHHP RQLDBY HQ HOP XUR [URQMU] R D P DQH.D
GH SLRMWD SRU® DIUHMyQ\ HQ GHHQWD GO

&XFKXP i | D GAXAAY Q GHOSXFKXP i HVXQ
HWP S& GH @V DIUMRQHY P SHUDOMEY HQ
HiM FDR GUHAEP HOM FROAD &V SXHEQRY
RUWICDURY GH @ JRD WDMLRQMUID GHO
QRIRHMM SHR VP ELpQ FRMD @ VIGD\ @&V
WOEDMGRWV P LUWDQM  HO GAQ GO
JREIHOR GH @ ue 7WDQMRWP CAyQ SRU WX
SDUM HMGHOAD HOUBOAR FyP STFH
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Orq HDEUO @& rzrz HO* HHDO ( P LIDQR =DsDM® IXH
WOHRQDGR \ DRUEI@MGR HY) @ KDAH)ED GH 6DQ - XDQ CGH
&KIQDP HD 0 RHRV $ r gx Dx RvGHIDWMODIR GHXQRGH®
FDXi PiVHRP SURP HAMGRV GH @ 5 HYRXAYQ 0 H LFDQD @&V LlGHDBV
GH37IHID \ /IEHWG MJIXHQ SUWWHM FRP R P RRU GH @ XKD
LQQIHD AP SHMQD\ SRSX@U
(Q @ DAMDOEDG FXDOGR HQ WERV BV SXQRV GHO SOQHD &V
WEEDNIGRIHY \ BV SXHE®RV URMHIMD @V FROHRXHOADY GH @ RUMYV
HAXRMUDOGHOMMMP D FDSWOWR  YDB @ SHQD IHYDRWIDU HOBI DGR GHO
3DXA@MR GHO6XU M YLJHHD GH VWX XKD HQ GHHM CGH ®&v
FOP SHMOQRV\ BV SXHE®RVRUWILQDURY
SRUHAP DGH® JXHID P SHIDDWR GH@V DP HYO DV GHLIQMIYHHAY Q
PLOMU \ @ RIMV SROAD HRQYPLD WHADO\ [P EHMO GO
SR R @ FODVH WEEDNIGRID \ RV SXHE®RV GH 0 p[ LR WP RV
REQWDERY D HO{IRQDU DAHAD GH @ WEHDQD QARQDO @
DXVRGHMP LODHY Q GH®V SXHERV BV GHHKRV KXP DRV XQLYHIDBV
HOHWHHAR GH ®/ GHHKRV SRIMRV\ @V CEHWRGHY G RFU WDV @
DSUDAYQ GUtWP D GH XFKDU SRU XQD VRAHEDG MQ H SREGRY QL
H SREGCRHY XQDVRAHEDG FRQ MVWAD HLIXDE@EDG YH.GDCH DV
( QHWWHFRQM R QR SRGHP RVGHIUGH@GR TXH GAVGHKDAHP i VGHuUq
DXRV \HKDQ P SXHWR HQ QXHMAR StV SROWDV QHRIEH DBV TXH KDQ
SUYDAI DGR BV HVERV \  TXHEWDQWGER @ SWRSIHEDG VRADOVREWIH @
WHID KDQ FRP SURP HAGR &V WMILMRURV \ WXV UTXHDV FRQ @
RQMDUXtID HWDQWD \ @V HSIHDV WDOQMPDHRQDBY  KDQ
SIRXQA] DGR @ GHSHYGHAD HRYP D\ WFQRQJLFD WHWSHAR DO
[P SHIDDW R QRUMDP HIFDOR KDQ GHWP DOMDGR @ LQIUDHMAXKRMUD
SURGXPAYD HQ HOFDP SR\ DRIHHMIGR @ GHSHQGHOAD DOP HQWUD
) UHQWM D B MWDAYQ REWHRV FDP SFMOQRV P DHVWRY  HAMGAE DMWY
HP SGDCGRV DP Dv GHFOW AP HADOWY WDQVSRUAMWRY MOAFDDMWRN
WLEDNIGRUIHY GHOFDP SR\ @ AXADG SXHE®R HQ JHH.DO WIHP RV TXH
WHRP DU @ RIDQDAYQ \ @ XKD SXHV P IHWDV \XEMR D@
H S®RWHyY Q GHKRP ELH SRUHOKRP EWH KDEU QHA-MGDG GHOXIFKDUSRU
HOURVSHR D QXHMRY GHHKRV\ @ VRXAYQ GH QXHMWDV GHP DQEDV
AXRKDUSRUXQD VRAHEDG VRADDWR\ HOFRP XQ\WP R
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/ D XUEDQL] DFLy Q EXUJXHVD \ VXV UHSHUFXVLRQHV
HQ @ =RQD 0 HWRSRAWQD GH * XDGD@MDUD

HVGHVXVRUIJHQHY * XDEDDNILD\ VXV] RQDV DBIEX DVKDQ

SDGHAGR XQD SMQHAYQ XUEDQD GHLAHOM RUHQEGD
SUQASD® HIMD BVIQMHA/GHDEXUXHMD &R TXH

KD P DUILQDGR KIMYUFDP HOW D @ FOWH SUIRBMBUD TXH VH WLP LQD

FROYLWAHQGR HQ YIFAP D FROWEQM GH GHAMRQHY TXH SUMGBILDQ M
UHQWELQGDG HRQYP LD VREWH HOELHOHWEU FROPAYR  ( OKDE@U GH
P DD XUEDQ]CAYQ QRV DMWU]D D @ YX@HIDAyQ GH YDURV GH

GHHKRVY \ D TXH H MM XQD FRUHIAYQ WDQWHMDOGH HWD FRQ @
IP SGP HQEAYQ GH JDUDQMDV SRU SDUM GHD (WEGR SDWD HO

FXP SAQP IHR GHE&VGHHKRV

( MP S®& FOLRV GH BV ARQMAXHOADY VH YIly HOss GH DEUOGH

rzzs FXDQER RAXUIHRQ H SBMRQHY HY GMOWY FRBQDV GH
* XDGDONIWD \ P iV UHAHOWMP HOM HO FDRR GH (O 6D0R \ @
FRQWP LQCAYQ GHOUR 6DQADIR HYIGHOAD FyP R @V GHAMRQHV GH
GHVDURTR\ H SDMy Q KDQ JHH.DGR JUDYHVLP SCRRVDP ELHQE®BV\
VRADBY  ( WRY LOAGHOMY QR GHEHQ HOWMQGHIH FRPR KHKRV
DIMDGRY R P HDP HOWM DFAGHQWEBY MQR FRP R HOUHXORGR GLLHAR
GH SROADV \  SU PAFDV FRQVAHQMY TXH SURU]DQ GV LOMHAHY
HARQYP LFRV GH @V p@MV XUEDQDY IHBUDQGR D @ FOWVH SURBMIUD \
QHJi QGR®! HODFFHWR SBIR D GHHKRV Ei MFRV TXH ® SHP MIQ YIYU
GH P DQHD GAJQD $MP WP R @V FRQVHEXHOADY GH HAD GH LFHOM
SOQHAYQ XUEDQD QR VH QP MIQ D SUREGP i WAV GH \DOXG R D
FDMIAR HY YIME®Y MQR TXHVEP ELpQ VRQ REVHIYDE®Y FRQ HODFFHR
DRARV GHHKRY HODUWRYWDDGRY GHKR DV SOUD @ DUDOACEDNR R
D ® HAXHD @V FROMIQM/ LOXQGDARQHY \ @ QHRHMGDG GH
GHVS@] DUH D @V SH L HIDV SDLD SRGHUDFRHEHUD XQD YIIHQGD AJQD
HV.GHOADQ @V |DADV HAXAXUDGBY GH HWM P RGHR GH GHVDULRTR

XUEDQR

30D IHWRYHJ HA® VWDAYQ GH IRP D DGHRXDED HY QHHDUD M@
LOMYHIAY Q GH @ FIWVH SLRBYEUD HQ @ S@QHDAY Q GH @ AXADG \ D
TXH VRQ TXIHHY UD® HOM @ YIYHD \ GADUR@MQ P IHMWDV @
EXWXHWD EXVAD P HIADQWD} DUVRGR 2 LQFOX\ HQGR GHIHKRY TXH VRQ
QHAMGDGHY Ei IFDV IXQEP HOEGBN @ VROXAyQ GH W] H LIH XQ
FOP EIR HWXPXUDO 6L TXHHP RV LHWROHJ SLREGP | WEDV FRP R HO
WDQVSRUM S~EQFR LOH LAHM @V LIQXQGEDARQHY HIDFRHWR DVHMARY
\ @ VYIHOGD @JQD GHEHP RV DEFDU HO RWHY GHO SLREGP D
SIROBMURY XQ P RQRV SDUD FROMKXIU @ AXEDG TXH U-DP® HOM
P HHHP RV
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) UDFWK UD GH FRQILDQ] D

XHQ KDFH GH DXRV FDULED GH

SHYHIR \DRUILFDUDIXD HARMMP DV

VDOXG KXP DQDSRUSHAY®R KR GMUDJ D
HHP WP R HFRALGIR GH *VREH.DQD HHIpWHAD
/ D FROAMDAFAY Q QR HVP HORU HV XQD I LDAXD
GHSDDEW\ GHFRQ DY DS~EQD
' XUDOWM @ &2 3t g HY %DMO @ 6HAUHEUD GH
0 HAR $P ELHOM $TAD % UFHD SUAHRWY HO
SO HHIPWR GHUREIH.OR P H LFDQR DOM @
FUMV JEEDO/ R TXHHMRQAHY VRQDED D KRND GH
KWW KR H/ XQD UDIGEDG HQ PDUKD <
FROAMDUR D@ TXH3HP H  SUHMQGH KDRHUFUHHJ
@V H SHIHOADVHY 9HLAK] 7CP DXASDV\ HQ
HOH WDQWLR VRQ FRQMQGHMY @V JDQDQADY
VRQ LOWIQULFDOWA |UHM D @Y GDXRV TXH HO
ILDANLQ) SLRYRFD
/ RVQ-P HRVQR P LHOMQ 8 Q \R® SR| R SXHEH
FROWP LU HOWH z \ sz P LGRQHV GH QARV GH
DIXD SRU ILDPAXWD 2 DIXD TXH \DB GH @V
FRP XQLEDGHY GRQGH\HLOQWEMQ VSR R\ TXH

TXHD OO CEG SRU @ FROAHMWEAYQ GH
TXIP IFRV VDBV \ P HEGV TXH LOFRWBRWD HO

SIRHR (O DIXD TXH DOM/ HD GH @V
FRP XQLEDGHY GHD GHVHR SDIDMHP SUH

3HR HOGDX R QR VHGHAHOHHQ GRVDRXtIHRV / RV
WULMRURY GRQGH RSHD HO ILDANQU  \H
FRQYLHIMO HQ] RODVGH\CRUW LAR

FRP XQLEDGHV TXHQR I XHRQ FRQUXAEGDY RTXH
MPQGR® [ XH.RQ LIQRIDGDV SRUTXHHD

SIRILWR MHP SUH UHVXGB P | V DADRAYR SDLD
@V JREIHORV \ HO FADSMEO + D DXRV GH
HYL.GHOAD VRELH HOGHMURRR GH @ \DOG HQ
SRE@ARQHY FH.FDQDVD SR RVGH SHURIDAY Q \
VRELH @ FUMY GH VIXEVIMMOQAD TXH HI UHQEQ
TXHHY \D QR SXHEHQ DFFHEHJ DO DIXD MQ
SDIDUSRUHIDRMQ GHS@] DUH

G QGRHEDWY] GHGUMMP LGDG $1RUMQDGEEP HW @ $ @D D0 H LFDQD FRQWD HO) LDANLQJ \WH

&RPR H/ FRUMPEWH HQ @ @PDGD u7 @ KD PRI DGR SDWD GHP RQEU @RV P MRV \ FRQILRQWU @V DILLP DARQHY FRUIXVDV GH @

UHSXHWE GHOJRELIHOR QR HV HOG-EDM HV/ @ P DQGDWUD
HAHORIWDItD 6HDQXQADXQFRP W \WFQFR

/ R TXH AW HQ MHIR QR DGP IW P HADV WV / D DHAWRAYQ D P DRV DREXtIHRV \  VIXHBRY

AHMWILR FX\ DIXQARYQUDOHI IHWSDGDUXQD P H DRV VW lUWHHME® \ @ GHSHQGHOAD GH HP SUAWVDV SHIRIDGRIDV H WDQWL.DY

GHMy QWP DD GAMVGHKDAHP AV

3 ULP HUR GH P D\R 3 URCHWULDGR
P XQGLDOFRQWID HO
LP SHULDOLVP R HOIDVFLVP R\ O JXHUUD

OSY[ P R3UP HRGHO DR ' tD, QMQDARQDOCHDE&DH
RELHD VHJ XQDIHKDHSHADO GMAQRD®RVIDXRY

DQMIRHV \ D TXHDGHP i V GHUHQAUKRP HODWID VP i UALHY GH
&K¥DIR \  SRQHJ HQ @ SDBMAD @V GHP DQEDV LQP HADWY GH @ FOWH
REUHD HQ FDGD XQR GH@®RV SDIVHY @ FXHWAY Q GHOLP SHIDOWP R JXHD\
®SO HHOBLREGP DFHIADCDKRD GH@® FOVHREWHD
/ DV IXHILDV @MOMY HY 8 RDQD ,U Q\ HOJHORAGR HYQ 3DBMACD Dv
FRPR @ LOMYHAYQ P LOMU QRUMP HIFDQD HY 9HH XHD HWQ
SRQAHYGR HY HYIGHOAD & QLYHBV D &V TXH HAWV @UDQER @ G\SXWD
LP SHDDWE SRUHOFRQAROGH @ P HIFDGRV\ @V P DMUIDV SUP DV HQ HO
P XQGR
/ D SIRXQQ] DAy Q GH @V FROQADAFARQH LOMIP SHIDODWBY DOP WP R
WHP SR @YD D @ DIXE] DAy Q GH @ OXFKD GH FIVHY SXHY GV FRARY GH D
JXHID \ @ FUMV GD WP D FDSMEOMB LP SHIDDWD  HANQ
GHMADLIi QGRVH\VRELH @V HVSDTDV GH® FOVHREWH.D
(V HQ HWM HAHIDUR TXH DSDUHHQ @V IRP DV P i V DIUALYDV \ KD
\DQIXLQDUDV GH LP SRUAYQ GH @ GREGXD GHOFDSIMIOVRELH @ FOWH
RELHD D \H DEWH SDWR HOIDWAMWP R TXH VH FRQYLHIM HQ XQD SU PAFD
FRP ~Q GH@® R DUNXtDI LODQAHDP XQAED0
3RU HR HQ HWM SUPHR GH PDR VHJ LQAVSHMME®! SURP RYHU \
JHH.DT] DUHOHWP S GH @ FOVH REUH.D MBIDQD TXH P HADQM @ KXHID
\ @ KXHID JHQH.DOFRP R IRLP DV KIMYUFDV GH OXFKD GH @ FOVH RELH.D
@I P SHAUHOWDVDGR GH DUP DV DOMRQMP R IMIPHD HQ KDRH DOXQRV
P HHV
$OP P R WP SR LP SXODU @ FROWKFAY Q GH XQD JUDQ ) UHOM OQFR
$QADAVD \ $QMP SHIDDMD H/ @ ~QFD IRPD GH FXDULFU @
FUHAHOM LOFRQRP IGDG GHO SLRBMIUDGR P XQADO SDUD DRXP X@U
IXH] DV QR W@ SDLD GHMOHJ HOIDAWP R\ @ JXHID MQR DFXP X@U
IXH] DV SDUD DEUU XQ QXHYR SHIRGR GH UIHYROX(AIRQHV SLRBMBUDY TXH
SRQIDQILQDAP SHIDMWP R\ DOCSMIDWP RP WP R

LOHVVZE® ) UHQDUHWER GHAMy Q QR HVLGHR®ItD HVXUHQAD

7ULXQID D KXHAQ D HQ HOG6,1 7&%

HOHOP DUFRGHOBDLR 1 DARQDOGHxXs KRIDVGHD&L 7( DD
P UG GHHWB- RIQDEDGH/ XKD 1z GHP DJR HAMB@ @KXHID

GHO6LOAMR , QGHSHIGHIM 1 DARQDOGH 7 WDEDIGRIHY GHD
&RDSIR GHYDRKIAHLHY 6,1 7&% HQ QR SOAMBNGHM&LXEDG GHO pf LFR
\ ( WEGRGHO p[ LFR
( Q HO&RBUIR GH YCAKLAH @ERDQ w vaq WOEDMIGRIHY \ DAHQGH D
XQRVzv P LOHWXGDQMY HQ sq SOQMBV\ RILAQDY DGP LQVADWYDY ( O
HAWEGDP LHOR GH @ KXHID IXH UHXGECGR GH @ AHIDYQ GH @V
DXVRUGDGHY GHOSRBULR SDLD DMOGHU @V GHP DQGDV GH GV WEELDNIGRIHY
HMH pWBV \H HOPXHOADQ  SHP WU FROADEARQHY D SDUAU GH @V
SURSXHWEV TXH KDFH HOMQGLFDR FRP R Wk DI HOSRQADR &ROPRR  HD
SDIR GHFDP ELR GHFDMIRUD\ LHARDAAYR GAVGHDIRWR GHOsgsv TXHH
DAXDIFHY @V QRP ELLP LHQRV HQ @V S@IDV AP EIRV GH KRUUR
DLELADURY FROAD B GRAHOMY UHKD R D @ LP SRUAYQ GH FOP ELRV GH
DWQDMUDY MQ @ DXWRU]DAyQ GHO GRAHOM UHWMFARQHY SDID @
FHBEWDAY Q GH$ VDP EGDVMQGLFDBY HOQR UHFRQRALP LHQR GHDFAGHMY
GHWEEDWR\ YDUDVP i V
(Q @ &RYHHIAD GH SIHWD GH DUDQTXH GH @ KXHID \H H StHYy @
\VROIGDUGDG FRQ @ + XHID GHD1 CARQDO0 RQM GH 3IHIDG \ @ GO
B6LQEFDIR GHEKDSLQIR TXHDADYLHVIQ SRUSLREGP DVMP LOHY
/ DV DFARQHY TXH VH SR HAREDQ SDWD GIXQAU @ KXHID HDQ P X\
LP SRUEQMY FRP R HORHULH GH YDURV SXQRV D ® @UR\ DQFKR GH @
&IXEDG GHO p[LFR DGHP i V SRUVKSXHAR GH @ \VRP D GH GV SOQMBV HO
UHIXDUEDGR FRP R GHEHVHUHQ VRGDKXHID
( W FRP EDAMLGDG GH &RV KXHI XV GHDB, 1 78% @RI TXH SOD HOsv
GH PDJR \D \H KXEIHDQ DBDY DGR DFXHGRY TXH SHP MHRQ HD
GYDQEP LHOR H MRR GH @ KXHID ( QAH GV DRXH.GRV \H P HOARQDLRQ
DYDQRHV HQ @V ru SXQRV GHO3@HIR 3HMRUR \REWH WWGR HQ @V
P HEX@UWHY FRP RHOHSHRDME&DXVXDYr TXHLP STFDXQ WP HAHGH
HARDAAYR \ @ QEHILAYQ GH sru SO DV WSHAGY $GPiV HO
FRP SLRP MR GH @V DXVRUGDGHY GH QR @BYDU D FRER QLQI~Q DRAR GH
U-BUAMyQ Dvt FRP RHOBDIRGHY qq  GH®&RV\DDURVFXGRY
(MWD HLRD KXHID GHD6,178% QR H/ \RR XQ WIXQR SDD G
WDEDNIGRUHV GHO&RBULR GH YOFKLABLHY QR SDUD WRGR HOQLYHD0 HAR
BXSHUIRU\ \RGRV BV WDEDNBGRUHV GHOSYV DGHP i V P DUPD XQ SHTEXR
LP SRUEQM HQ HOGHVDURTR GH @ OXFKD GH & WEEDNIGRIHY HD HWM

SHIRGR GHFROWQXLEDG QHRIEH.DO
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HU)RUR 3BHUPDQHQWH HQ 'HIHQVD GHO 7THUULWRULR \ OLC

Q6DQBO0 DUDSWRP SD HQ OVIQWEGHARQH/GHOV

2 WDQ] DARQHY, QADVSRU®RY' HHKRV+ XP DQRVHQ 2 [ DFD

2" +2 HOADrv GHDEUOH@Yy DFER ®WFHD Ay Q GHO
IRRWP i WER \RELH @ GHHWD G-OWULMRUR \ @ SURSLHEDG VRADO HY
XQ CP EIHQW GH FOP DUDGHID P i V GH svg SHWRQDV \H GHRQ AVD
FROBQGR FRQ @ SUIHHIAD GHt g RUDQ DARQHY vv FRP XQLEDGHV\ su
DXVRUGDGHV FRP XQDBW\ HUEDOV

( OREMIAYR WD DGR SOWD HOIRWR 1XH |RVWEGHHU @ RUDQ] DAYQ

FRP XQWIUD\ @ DUARX@AYQ UHILRQDO HY HVH FRQM VR \H GHYDURQ D
FCER P VDV GH WEEDNVR UHJLRQDBY XQ SDQHOWP i WFR \ WDEDWRY HQ
SBROUD HY GRQGH VH DERUEDLRQ GV FROW, VRV TXH SUHYDBRHR HQ @V
UHILRQHV\ DFARQHY TXH SH.P LVIQ GDUB! FRQWQXLGDG D @ GHHWD GHD
WLLVRUR

(Q @V P HDV GH WDEDWR \H IHRWGy TXH HQ @ CRMDAGDG HO
* REIH.QR GH&@XGAD 6KHEDXP KD DELHIR @V SXHYBV SDLD G D1 DUHD
ILDANLQ) FRP R SUP HUSDWR D XQD QXHYD LHRUP DHQHUpWED P SXODED
GHVGH (WEGRY 8 QGRY Dt FRPR HO3@Q 0 p[LFR TXH SOQM @
LQGX\WDQ] DAl Q GHOSDYV\ @ UHDRARYDAY Q GHOWRRUP LOHR DXQDGRD
@ WHRWP D ARQUAIMARQDOGHDS UAFX@R sx TXHVHIXUDP HQM DIDQDU HO
FCP LQR D@ SUYDW DAY Q GH@® SURSIHEDG VRADO

( Q HORFHQDUR HAMEOWH FRBFy @ DFAyQ VWP i WD GHD
* REIH.OR GH6D®P yQ - DD TXHKD LP SGP HMEGR P DUARV QRP DAYRY
TXHDMEQ FROAD @ SURSIHEDG VRADOGH@WHILD UHFRWGDQGR TXHHD

\
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QMARP XQLGDG GH6DQMO DUD

/ DKL IR GH®6LHID6XU \H@Yy DFDER

@BHIXQED$\OP EGD ( WDECCHD' &

)$M3 SWRIWP DA HOG@D sr GH PDJR GD
sqsw

6HFRQY FRQ @ SDUAASDAY Q GH BV GRFH
FRP LWV GH EDVH \H DQDT) DURQ @V VIWYCARQHY
LOWLODARQDO QOARQDO\ HWEMIO Dt FRP R HD
FRQM \R GH@FUMVHRQYP LFD P O] DAy Q
GOSDV HOFROWEHQR GHO( WEGR FRQ HO
QUURM IR \ FRPR RUDQIDURY HY HD
FRQM] VR GH@® OXFKD GHFDVH

6H DERWGOURQ WP DV FRP R @ WHRWP D
HBRRLDO DGHP i V GHOSDSHOGHOP RYIP LHOR
\VRADOHD 2 O DFD DMt FRP R @ SUHRFXSTCAY Q GH
QAYHIRY DHIQDRY FRP HAGRV HQ FROAD GH
GH HQRHY GH®WHLD TXHVHKDQ RSXHWR DD
P LOHID

$MP WP R VH GVAXWY HOIRWEGAP LHOR
RUI QFR HOS@Q GH WLEDWR \ @ WPARD GH
ILHOM ~QIFR FRQ RUDQ] DARQHY DIDAV DO
P RYLP LHQWR VRADOGH?2 [ DFD

&RP R CFXHLGR FHOADOVHGHMP 1Oy

SHPDQHOAD  \
FRP XQLEDGHV

FROMXDU HO SWIRAHR  WHYRXARQOUR
JHHDQEGR P HRUMH FRQAARQHY SDID WX
FRORIEHAYQ HY @V

/ D DDP E®D GHD) $/3 ' & WDAIFy
FOP LQDUGHP DQHDXQWEUDFRQHD) 35 EDWR

HOXR sgsu LP SX&y @ LQADAYD GH® P RAILFAYQ GH$ WAFX®R sv GHD
/' B GH, QIUARY TXHLQPHAYDED HRQY P LFDP HQM D TXLHOHY FROYLIWAHDQ
@ SURSIHEDG VRADOHY SURSIHEDG SUYDGD \ D SDUD HWM DXR \H LP SXO
XQDQXHYD B4 VRELH@H SURSIDAY Q TXH GHD @ SXHYD DELH YD DOGH/SRR
GH WLLMRURY FRQ HOSUHM R GH FDX\DV GH XWIGDG S~EQFD SHR TXH GH
IRQGRH/SDDLP SRQHJP HICSLR HARY

&RQ HODYDQRH GH @V SRIMADV QHRIEH.DBV HQ 2 O DFD \H SHAEH @
DPHOD D @V IRPDV GH YIGD HRUMWP DV \ EIHH/ QDMUDBY
DHAEARQY FRP R @ \BD LBIDOGH &V ERVIXHY HO QHRDWXQAWP R
P SRUAYQ GH @ PLQHID @ IQWIMARQDD DAYQ GHO GHVSRWR EDW
SURP HVDV GH DSR RV DUMMOADDWEY FRQ SURIUDP DV FRP R \HP ELDQGR
YICD HF

( Q HOS@Q GH DFAY Q VH SOOWDLRQ @ FROAQXCAYQ GH &V IRIRV
UHJLRQDBN FRP R HOFDVR GH@O L[ WD\ HO, WP R DFRLRQHV XQMUDY HY
GHHOD G-OWUMRUR  |RUBGAHJ DVOP EGDV FRP XQUEUDY FRQMAKLU
DIHQEDV FRP XQHY FRQ GIHHMWY IRPDV GH OFKD IRVEGFH) @
VREHDQD DIP HQEUD GHGCH QXHMRY WILWRURY  IRUEGRHJ
LOVAKP HORY QRWPP DAYRV FRP XQMURY FOSCAMIU D @V DXVRUGDGHY
FRP XQMIUDY \ IRP HQRU & GHHKRV DIWDURY GH @V P XWLHY
| RVBBAHGR VX SDUARSDAY Q HY @VRP D GHGHAMRQHY
6HDARUBY \BP ELpQ UHDT] DUXQuZ |RUR SDLD GDUBIVHIXLP LHOR D @V\BUDY
\ SMQ GHIOFAYQ HOHVSDAR HQ @ GHHVD GH @ SURSIHADG GH @ WHID H
HAMWLAHUIRUR UDAILFy VX OXGRKD GHVGH@VFRP XQLGDGH\ WULMRURY

ce

@

® RUHOMEAYQ GHO 3DUAGR &RP XQWE GH
Op[lFR 0DJIMD /HJIQWD @ DVOP E®D
IRVEGHY QXHMD GUHAYQ FRBAMD FRQ @
IQMIUAYQ GH GRV FRP SIXHRV PiV D @

QUHAYQ SROWD SOD FRORIGIU @
RUDQ] DAY Q\ @ XFKD SRSX@U
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I HCGHHIXRsqrw\HAy HO-OlPR  GHPRAUUMARV SDBD @ HBFAYQ CGH DXRV KPRV @GR @ OFKD SRU @
SIRFIHVR SDLD @ HBHAY Q GHS HARU UHSURVHOWROMY HWXYEDMBY GP RADA DAYyQ @ XQYHMDO DAYyQ\ @

HO @8 QLYHIMGDG $ XWQRP D3 %4HAWR
-XitH GH20 DD 8%% 2 @IDQERDD®
UIHARUDHO U ( GXDUER YDXWAMD0 DUACH
™TH W PDOXYR OGXUDQM @O
DGR IQWMHYQ CGH ®V * REHODRH
*DELQR &Xp 35" \ $OGNIQGR 0 XWDW
35, (OBUP HRGHDEUOGHIXRsgss HV
GMIQPER 5HARU  ,QMICR EDW HO
DUXP HQR CGH FRQAHRQHV GH SDQGP ID
HO &RQEGRU 3~ECR &UWDQ (G
&DUHKR /ySH DRAXDOS5HARU MQ YRR
HAMGEDOAO\ SRU GHLIQHYQ GHO&RQHWR
8 QAYHUMMMUR ( Q QRYLHP EWLH GH sgst HV
WAILEDGR FRP R UHARU H WIQGHQ)GR WX
SHIRGRKDWMHIXR sqsw HQYXQ FRQOM W
SRMAR P DUIADGR SRU@ KHIHP RQD GH @
33UP DWHD 20 DIXHD HYCEH DA SRU
HO * REHOQDGRU 6DBRPyQ -DbD &
0 RHYD

" HVSXpVCGHr g IXRVVH@IYDU D FDER
XQ QXHYR SLIRAHVR HBRRUIDCH)Q XQ FROWM R
GH UDRRP RGR GH IXH]DV 1IOMHRHY \
DRARH SRR TXH GOl GAVGH 1L.ODBV
GOsgsu \ CGH ANSDAHYQ SROWAD DO
LOMIRUGH @ XQYHIMGDG GXIUDOWM VWCER HO
DxXRsqgsv ( QHWISHIRGR @ SDUAASDHY Q
SROWAD CH & HXEDQMY KD MCR QXM \
KD HRIGR P DUFDGED SRUXQ I XHIM FROARO
SRMR \ SRWO HXEHDER SRU

SHYRQDWV FX\ RV QRP ELHV KR\ \XHQDQ HQ
@V FDQECDMUIDY

' HSXpV GH XQD GpFDGD FDQGECDRY
FRORAGRY \ RWRV SRUFRQRAHU \DBRQ D @
O] S~EQFD EDVR GMVXURY KXHRV\ RAWRV
LOMAEQER XQ GMVAXUR 3 UHYROKARQDUR
FRQ PHPEHM TXH QR UHRIHD ®&V
LOMHH/ GH @ MYHIXG SUHSDIDRUD QL
XQYHIMMBUD $OXQRV FX\R WXHKR HY
SFRBFDU @ KIMRUD HQ VX OUJDU  *KDRHJ
XQYHMGEDG HMH RADV DSIWLDARQH
SHIRQDBV

¢&Xi BV VRQ @V IOMHHY GH &V
HAXGDOM,  $XP HOR GHO SUHXSXHWR

GMADGRD @8 $% 2 @ HIP LQDAYQ GO
FREIR GH PXREV GH LOWUSAYQ \

UHMUSAYQ EHDV SDD HOrqg CGH®
P DMEX®@ P D RUDILAGDG H VW P WV
SIRFR® HHAWYRY FRQ SHISHAWYD GH
JpQHR HIP LQCAYQ GH @ YIRB{AD SRWO
\ FROARCHAXGE WO SLIRFRVRY

WDQSDUHOAD ILODOAHD FRQAARQHY H
IQUDHAKAMWD  QIQDV  FRP HERWHWY
XQYHIMEURY JIDXVRY HAF

/D 8QyQ GH @ - XYHIXG
5 HYRXALRQDUD GHO p[ LFR KHP RVMGR @
~QIFD RUDQDAYQ HWMGEDQAD TXH KD
DGR HOGHEDM HQ @V DX@V FRP R HQ @V
DBV \ TXH VH KD P DQMIGR FRPR
SR HAR SROWR HAXGDQAD
XQYHIAVBUR \ TXHGXWDQMP i VGHs(q

JWDMEDG SDID @ XQYHMEDG 1 XHYDV
JHH.DARQHY KHP RV VP DGR @V EDQGH.DV
GHORKD\ @UXH TXIHQ @UXH D @ UHARUD
VHIXLLHP RV P DOWIHGR 1LLP H QXHMADV
FROYLFALRQHV KD TXH VHD XQD UHDOGDG

( MXH]R TXHVR®R VH SRGU GRIWDUM.\
VRR VL. @ HWYGEDOMY GH \RGDV @V
FDUH.DVQRVXQLP RVSDUD OXFKDU
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3DMOWU HORMR VHFQRQuJ LFR GHO
P SHUDQ@VP R\ HOIDVFLVP R

DODQWLU 7HFKQRORJLHV IXH IXQGDGD HQ sqqu HQ 3DOR $0OWR
3&DOLIRUQLD SRU XQ JUXSR GH LQYHUVLRQLVWDV \ SVLFySDWDYV
HQWHHO/RYFW BDOHFHWMREB X$\OLW[RU STXLHQ
GHIHQHMH/Q R FHGIDRO H VDAELHQUDN D PIBVE B LBRWH U
7TKLFB®IXQGOBRUIMPEMLQIHWMLRQLIOKG IV XV
SULPHIURWH UV L RQOBWHY RLIHDQ WAHXOWHOLGHIQFLD
(VWDB8RNVGRVYS DWUDGHMEUDERLQYHUMRL VMQ7HOD O JR U LGWPIRY/D QMR8 XHEHP SO H PGHHOMHK) FK 1 D
(QWORDWHV RBUHIRL UARDJ X UPRP EUFRRPRRQGROHKWI D W ISRL TXMO D QIWEXHXZTHO WHFQRORISHDUP L W't
SLFH[VHFUH®W®WWDHER O D Q GIBWR % XVK*HRUJHOHHUQW H U HIWHBNHFUW V LEQSH ¥x F XD QGBR O L&HD
THQHYGLUHPRWMBB ,$ 6 X\SULPHBABVHQQYHYX\HURQYDRUNXL\FB® Q F HVXBRGU DAMRP SUHMDHJID
DIJHQFEBMQWHOLIMNQEGDBIHYL WHDWSHH/F L D HQ DIEOW U H @DQU O IMX QIR U P DIVKRE X G L XV D LARHR W U R
UHFROHFFLYQ GH LQIRUPDFLYQ VRIWZDUH DOHJDQGR SURSLHGDG LQWHOHI
/ID\BODWD I8 BPDW g WWIQW H J b QUMW V W KDV (Q ) UD Q FH®H U Y GFHLAW HPLLD®IW H'W 6 RIL U PR Q
SHQWIJRRHR IJHQRIXIEHUQDP HHRWBO&(VOBROLFB®D OD ¢Mpstrw GHV SXPHNO RDVWH Q WBDHBR VW tFR P R
DQWLLQPLIVUDEDRWOHJUXGHDX GHPDU]BHqsWHO VROXMHMSRUPGELFLHBHLSWHQRMRQWERWR
SHQWIiIJRQE HER/Q Y HUDAVIHID D Y HEP D BBWW WHRMO WHU MHFHYDWUDRASRFLRGW® XQGRBDJIM HIX® D
VLVWERBDOD QM WBURIJUBPMDHILBWURD QEQWH QYHV W IGHFEHGER LW iDKHERU YSXEOLAQRBPRUHUR
XVR[WHQEIGMXHU]DWPD¥ OVLVWEHPOW HDOIDOGHqsWHOHLBR LGR. HDEHQ RM FRQW IFIRRBRY D Q W |
GHWHFEHYHQHPLIBNM(VWD GRMN.GRVMIVHOHFEHYQGHV®IB LV XDYXFOQKHDWIINVHFQRGCGRIDIDFNLORMY V *
EODQFRWRFRDGHFLVIRRSHND WMLY BUKXEHB pWRGR | VGHvxgPLOORRHIVE HIVW H U U Q B&/D X G LORDY
SbUD VDFDUORV GH FLUFXODFLYQ (PLUDWRSY QR UBBX $ X WD ADDYDODQMIOW JH
SDOD@EWNVDUBROBBIsu VROXFLRIRVPIWLFRXWOLHBQHYF LG XYL GMEHPRFUIWLEFRDERYV
GLVHxB®LRUJIJDQLPIDOLUDWY RO ~PHHEBVBWRWWDERBHG LRVSDIJDDORM JtPHIXHKDFIBAQFDYV
QRRHQWUD OGN DGRV FD DLERQUHIBIG W RIDEBY Y HUVRYHIXQWDV VREUH OD YLJLODQFLD PDVLYD
FRPRXWRPRFERRQLOLEQKEUVMDOXGEOMDUYLFLRY (( 88 3DODGWLUQGDPHOWWIAN & ( SROLFtI
ILOQDQFLHBRRWWUXDBPRLYRHQWREHWELGPRPHUFIPRJUDWRBRD VLVWHRFIRR ,PPLJUDWLRKQR2®
PLQRULYRIDIVWILHR FEBUDYLGIMHPLFRQGXFWBXWR P D VWIE DEGRRE HS R U W W BIDMID\DHERKIX/P D Q RV
WHOHFRPXQLEBFLHRQ@QEW WRYVLQEDFDSDFLGBGFRPRHUFDE@GPNMR DY JIGHSPD]RAULFRHSHUVRQDYV
LOQWHUSUNWBXDWMNRDWDNSURQFLODOKHEDRYV $ QL YIHONHUQ CPAOLRW DIPR 8 ¥ lPDLW R R QARKIHRL\Q R
JRELHUQRV VRQ 8QLG)RIDQ DD EAMX G L WWDYD F L RIXHM LRUQ PD Q
YLJLODQFLD PDVLYD
OHWUYSR@RVOLVEWHGLFW IFX® QW L WeDHVEIDWRR M OL P SD FMRR Q | O LHFVORARRUtW (G RD]D3DODQ W I
ILQDQFLHURYV SURSRUFRLIRQDUDHVWSRMBWXYWDHPROPR RV S N O
JRXQGUALVWHPD RSHUDWLYR GH JHVWLYQ /YWHD GRW RW R/ NG VU PR H W L O R VOD U H
$,3 $SOLFDEHYWQIHQHUDSDIWUWDBHQWRIEMBWLY RN LWIPRKXPDQR2$OHPURGHIHQGEGRUWDPH
SODQHV GH DWDTXH PLOLWDUHYV HVWRHW XOWDGRIWIRP®DHUBRUIGIGqsWHRVR
*RWKDRQWHJUDFLYQ GH LQWHOLJHQFLD SIBEHDVE i WBMI-SHROH & AHOMPBHIONA BY P BAG-HPWP LEOD QF R\
HQVLHRPERWGSHUBRBRFK®BD SD FIGHDED O LV W
SDODQWHOYGBWRNWQGEDSDF GG OHYWLGEGRXPDQRY GH JXHUUDV DQWHULRUHV
XQNHIXKQ VWDRRQPRBREDFLPYWXVRVWHPRY DSDUDWR PLOLWDU LQGXVWULDO GH (VW
TXH®WUD FIDCBRXKDQGXVOMURRQY HQ GRRUFN LD 0D Q WIWUWDKS UHWHF QR O YILIFHDS/MWH V F LK L U
FXDQGR XQ JRELHUQR HPSLH]D D WRPDU GHKEXRRQUIKYP Y Q\BW UBR QS/ROMBEBUHP R B QB O
PXQGRRWHULDPBPRMQGD]BREBEGRGHBRQYPGHR
&KL QEAHGH SR D WDP L J U DO QRN D Q H Y IDR O QW D
W HU U LAMWRND B R X QY BFHDGEWHXRIDDH V LYWV LGH Q)
HQHPLGRIWP SHULD ®HYRIRE DU GHDPIM FW D@G R
YLGEDHP LOORTRBARY WK VWG REQL OR VRHIEP X\
EXH®D O LWBHG ~FU tW UFR'S HW BIEEDLHAVG R\ 2 VG H
6LOLFRQERPRRVFpQWRIHWRRL HHOH[DQBHS
/IDSLHGXEBVRGR HD O WHRHPWRR/LUD QGR VSDUQ
SHQVIIRWRFHRTXIGHP XHUEIWHO YD QGGHHOVFLVPR
HQOMHSRHIFWXDO @QHRPSDxBEBRHUUDPLARM D
IDFLOY YOX@ KR Q VOIRWX H /GRI®DX Q GRR O R X HH V
REOLJOGHD Y@ DWUHID ED \DBERGEIVXMHHUUDPLHQ
WHFQROGHM EDWVD )R/ HJGBUWVHIEAD X FEEFODVHV
TXH WDPELpQ VH HVWD GDQGR HQ OR WHFQ

VIMr r GHDEUCHQ M &LXEDG GH7 LIMDQD
VHUDA y XQ (| QRXHMR Y4 QDARQDOGH
7 DEDNBGRUDV\ 7 \DEDNIGRUHY HOHYHOR
IXHRWDQ] DGR SRUM&DD 2 ELHD\ \HUDD y
HQ @ WHGH GHOBLQAFDR GH 7 HB RQMBV GH
oOND &DUROD \ 6RRD 6,1' (7(/ $0O
(PHMWR  DIWMHRQ  MQAFDRY  \
RUDQ] CARQHV GH P ERVAOGRVGH® | LRQMD
P XFKRV FRQ GoFDGDV GH OXFKD\ [ XHWMY @ RV
GH VRIGDUGDG FRQ @&V P RYIP LHORV
SRSX@HY
' HODGRP H LFDQR GHWERy @ SDUARLSCAY Q
GO 6LEMR , QGSHXAHIM 1 DARQDO CGH
7 WDEDNIGRUDV \ 7 DEDNIGRUHY GH @ , QGXVIMD
$XWPRWM] 6,177,$ \ G 6IQAMR CH
7 DQVSRUAMEY GH @ &DGHID GH 6XP LOMARY
6,75$%&6 \ UADOR SRUVHIMOQGFDRVGH

UAHOM FUDAYQ HQ @ WHIlyQ HMXH]RV
LQGHSHOGHMY FUHDGRY D FRQALFRUIHOM GH
® SHIHXAYQ SDARQDO \ HO FKDUIWP R
Q@O
3HR DG i V GHOWIXQIR TXH GH SRUM

UBIHHQ® HO RUDQDU DO MQAFDR H/
P D\ RLP HOM\LI QU LFDWYR SRUMXH DSHQDVKDAH
XQRVP HHVHDB,1 77, $ ILLP y XQ DFXH.GRARQ
@ HP SUHWD / X[ WKDWH SDUD WDEDNMU HY HD
SUP HJ &ROADR &RBPMYR GH 7WDEDWR (M
®IR H/GHSUP HD P SRWEGQAD SDLD @ FOWH
RELHDGH®P DTXI® SRUNXHVHIDHO-QIFR HQ
® WyQ TXH JOQD XQ MQEMR
LQGHSHXAHM

3RUVX SDUM H6, 75 $ % &6 UHAHQWP HQM
JDQy XQID® FROWD @V DXVRUGDGHY @ERDHY
GHREIH.QRP H LFDQRP HADQMHD

0 HDQ\WP R/ DERIDOGH 5 HVSXHWD 5 SLGD GHD
7 0 (& ( \iMIDOR LOFO\ H @ UHQWEDAY Q GH
WLEDMIGRIHV GHVSHAGRV SRU X DRAMIGDG
VQGFDO. DFARQHY SDUD JDUDQA DUM QEHIEG
VIQGFDO

' HHWR IRWPP D DGHP i V. GH @V OXAKDV TXH
@NVDQ &RV MQEFDRY GHOQRIM GH @ | LIRQMD
I XHIMP HQM @IDGDV DOFRP EDM GHOIDVAMP R
WXP SIMD  HO( QFXHWR IXH XQ HSDAR SDLD
HWHKDU @] RV GH \VRIGDUGDG \ FRRUGLQDAY Q
H) @ OFKDREWH.D\ SRSX@U
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/ D3 UHQHIRFLDFLYy Q" GHO7 O ( & DVbU P i VHOFDP SR P H LFDQR D ( 8

OBY/[ IP RMIR ®VJIREIHORVGH SUYDA] DAY Q\ DFDSDUDP IHQR GHWHILDY FDP SHMQRVD @VAXGDGHY\ FHOARV I DEUGY
(WEGRVBQEGRV (8 &DQDG \ 0 p[lFR P LIWAYQ\ GAS@] DP IHMR GHP LaRQH/CGH ERMCHDER TXH HOyqg GH @V

UHYLVDU Q HOWDEIGR FRP HIADORRP ~Q
TXMGDW GHr zzu FX\ D GHQRP LQDAY Q LQIADO
IXH 7 IDRCR CGH / LEWH &RP HHAR GH $P pUFD
GHOLRUM 7/ &$1 (Qsgsq GFKRDRXHER
IXH VXMMMIGR SRU HO 7 0 (& 7WDWIGR
0 p[LFR ( WBGRV 8 QGRV&DQDE  FRQ LIV
@ERDBV \' QRPDV &GH FRPHHR PiV
HW RV

&RP R WWGD SRWCHD P SHIDDMD
( WEGRVY 8 QGRV KD P SXHWMR QRP DV KD
IRJ DGR AP EIRV\ DMWWV FRQ EDVH HQ XV
LOMHAHY\ QHAHRMGDGHY NP | V&R KD KHKR D
SDUA GH XQ HStUW GH FRRSHIDAYQ \
EHHLHR P XWR ( Q XQ SUP HJ P RP HQOR
FRQ @ JAEDT] DA Q P XQGLDOGH @ HARQRP tD
RP Sly @V [LRQM.DV ARP HAD®V HYIWOQGER HO
SDIR GH DUIDQFHBY SRU XV H SRUBARQHY
DBRW @ P LIWDAYQ GH FOSMIBGN \ HP SUVDV
HSREQGR @ PDQR GH REWDW EDDW
UHEXAHQYCR FRWRY GHSLRGXAY Q
3 DUAFX@UP HQM SDUD HOFDP SR P H LFDQR @V
FROVHRXHOADY GHOQEWH FRP HAR KDQ MGR
GHVDWRDY ( ODXP HOR H SROHOADOHD @
[P SROEAYQ GHIJWDQRVEI MRV P 0] \ TUNRO
WDONR FROVLIR @ GHSHQGHAD DOP HOWUD\ @
TXUHEWD CGH P LBV GH SHIXHKRV SLIRGXRRIHV
TXH QR SXGAHRQ FRPSHAU [UHQM D
P SRUAHROHY VXEMG DAV @ IHXFHYQ GHO
JDUWR S~EOR H) @ DIUFXOXWD SIRYRFy @
FDQAHDAYQ GH DSRRV HRQYP LRV \
WFQRQJIFRV SR HARV SLIRGXPWYRY SUHHRV
GH JDIDQWD DWHRUD WFQUD FpGMVRY SDUD

FRP SWD GH P DTXIQDUD \  THOAMD DOMV D &RV
SIRGKARH  WXLDBV  (WRV - SIRARWRV

JHOHDLRQ | DO GHFRP SHAWVIGDG

H SRUBARQHY GH 0 p[LFR H/ DO P HADGR
QROMDPHIFDQR \ TXH HO zg GH @V
H SRUBFRQHY DIUFRDV WHOHQ HWM P WP R
GMMR HY QJIIFR FRQFOXU TXH KD XQD
GHSHQGHOAD FRP HADO LHVSHAR D ( WEGRY
8QGRV TXH @ FDGHD SWRGXPMD \ GH
GMMEXAYQ HWWQ DEGDV\ FRQGARQYDGDV D
WV HUH¥AD/ 'H DKt TXH EDR HO
DUXP HOR GH HYMU @ SWRSDIDAyQ GH
SMIDV \ HIHP HIDGH H/ FRP~Q TXH @
H SRUEFYQ GH GLYHJ/RV SLIRGXPRY DIUFRDV
VHD LHVMQILED ( Q HAMHAHQDUR @ UHMy Q
GD 70(& H RIWD SDID HO AP SR
PHLFDQR ( OJREIHOR GH ( WEGRV 8 QGRV
SIHMQGH  IRUEGAHJ WX SRWYWD
SIRMFARQMWE® DWIXWDU WX VREHDQD
DIP HQWUD \  JDUDQW DU YHMENDV SDD VXV
FRQUXP LGRIHV SLRGXPRUIHY DI LRQGX\VMDY
VXSH.P HFDGRV H SRUMEGRIHV \  FRP SIXtDV
WDQVSRUAMEY
0 p[ LFR ®I DSXHWD SRU® P HORV HQ HO
GVWXUR D PDOMHJ WX HMELDEG
H SRUEGRD SURKIEWU HOP O] WDQWpQFR
SDUD FRQWXP R KXP DQR\  UMMQILU HOXVR GH
AHIRY QWP RV W[IFRV $XQ FRQ FDWRV
LQIUHELHOMY SROWFR HPRRDBY SLRGXPRUHY
P H LFDQRV HWAHQ SUAMyQ SDD SLIRMIHU @
SIRGXFAYQ QOARQDO \  GHMHU @
P SRUBAYQ LQGAWUPLQDGD GH  JWDQRY
E MFRVFRP RP U] \ IUNRO
6y® XQ JREIHOR GH RELHRV \
FOP S(MQRV  SREWW  JDDOWDU @
IQGHBHQGHOAD ~ SROAFD HRQYP LD

AHWLID WFORQJLIFD \ HQ FROMRXHAD
UIHVADWU DOFDP SR\ UHRXSHDU @ VREHDQXD

DOP HOWUD
%UHYHV , QWHUQDFLRQDGCHV

3(50 FRUUHOGMXHU |PY WUBSRVLFLRRSHU L D @DV |
/IDVHOHFFISRGINYGHEEBHDUKBQWHSRVLFLBQDRGRI D UDRFDDOHEB UROHW B QHWDEBIRIVT X W LIXHQ
GHUHG Y WBIt8HUHFXBV WL J DO BA FWRXBIX H\GH\E L BWW-FOMW LR R/ 8D U WMLIBYRROXFLEB DX QR D G
LP SHULDHOVW V®R X QIDGHANQAIPVO X \ H @@ERAVH V X O W IDO/AR\WU DEFOBHIY\ R URMX Qut  SDUWHVVBHULRGR ~Q
RLPSRQLBQEBRUVRIBMRGNW X QWHHNVYLOBDRQUH YV X O VRDIGFRASOW®HHW BDJ\D B H U V R QIXMIK H
HVWIDOHF F LFROQHAL GD @BV H VL G Q FH3 U H V LIBHRRQ. R FCRGFRY H F WR KD Bl F RBG KD R UHSUHVHQW
&RQJUHDVID UODPHIGLRRBULPNUBPE XDVWPRDGBR Y% ODFRFN XLHEH¥LHSHRIGE D Q | O X HHOGHLVIW D
VHYRWYQ&RQJUHKMREDPHUBXWDGRWQDGRUHHVHOHFBDYWRVLFAKQ X PBX K HS UH \DHGIW W, B D D
IXQFLRQDUi KDVWD HO sqtr PLVPHDFRQRPYOHFQDJIJ\D@HYDYUXQJWWHYVSDOG
9RWDBRERIVGHXxPLOORQBINUXDGRVRVXD O H\IXHUW@FUDQHQUiQHO®H QR F LKEQBM® O H VWA D
VHJ-OP RQW D E ROLLFRATINEM HK DU H W U DHV V@& x D PBHHIMROD tWLFD JXHUUHULVWD GH HVH VHFWRU S
PD\RUOBI QFDEMIIINKMLPEBYXHUBRS X ODMHFXQGD5XVISBIUXIPOLBBRUEIQT X L BIRE H GXW DIQW H
5DIDHGHPOLD@EBHQRYDBRBX OHD@®D UWGERXHQ xRVORK L QRWDE WDPRPRERPRRXHQRRIRUW X QL \
*RELHHQRHJRRG®U IHHWREH B VQEKEHXQWSRW TXMNRB M VWWFH Q B GHLIRX I FO H\VL G DRD QQH V H
HOBHU~-UHLYLQGGHRDITR LH WGRI GHR B UL P HWRMVH Q WLXG/RSIU H V L RRQ BRIIDO L W D WFRHE@\WMBI D (B IDIJ D
UHSUHVIOQMDEFGHOHUHFIS RIDV F(W®HROD VQRKDFHOOH ORI Q H U J p WX FURM X L4+HXUH USD U D
HOHFFLRIGIDYRPRGDURWDMXHU]DSWRLP SHU L DGIMIMDBM ML P L HQVBRM X L M XWAILQY CEMHMR O SBI D U
HVWDGRXQ WGHGHWEFWREHL]TXLHUGBQWURL]TEXKMUGRY R OBRH Q8% H D YILEHRQO RR/W UHRWF H Q DHWQL R \
“XQWSRHGHU-$KRUDFLYEOR QB R ORGRYULPHWHRE¥XUVR
YDQ D OD VHIXQGD YXHOWD HO x GH MXQLR&2/20%,$
&RPRDUPIHQGHMHFQBUHPRWRELHSEBEBXDQR /D\WBUY[LADOHFFBRONVYG HB @RORPERHMD Q
FROQPLVPBVHQGHDE XUJXHMWWDXTFEB) RKDORJUDGRVH QHS R U W BRIFMSDSHODU H D O L FIDGEB H Q DGR
UHFRPSRQHMIRWDGPRUUXSWPRFUDOKHDRKD HQHVWB U]BHFL HRQRWHG B D F W RV W y UD.6 RD®HD
FRQVROQADIGRLPRGR® W LPRWH V L GEISW HWR GRRUJD QL]DEHRGRA Vi WLHFDRO X FLEA SUH U MEW D C
HOGRV UISREXJ QDWW H U E X B ROHXDR®BED S LW D O*XWPREB ¥RAUHR O FOYBYD \ R USIR SR FAR VG FK QP L O GyHD
SHUXDQR YRWRNV S HF&HRQ WHRR F Ui WSLHERH UH BKIR IDVFL\
(OPRYLPLHMHPRFUMWIHRR O X F TRAGMHWLSIDO GWYR HVWDGRXQLGHQVH
3HG @RV WREBIRH VLG MPBLOV IHFQHYY.RRJOREHUDU (03D FWIRVW y WLAHRIHY H Q W.IP I8 B U WIDX@BMHE H
ORHBIUFHHEWDQWHQHDBRD OBE&KWYBHUV S HEMW UHDR U ]PREBRUJIJDQL]DFERYQOL]B FLHAD V 3\D U D
DVFHOXIROHXYIHRUPBW X FKRUJDQL]DANRD® XFLRQQUDUH VLG HORMENKS UL® H JQ RWF X H UGRR@ D
GHODWDVDWFRQVWUXWQIDRJ W I5GR RO X F L RIHIORIOR. JD UL ® £DQ ALFRIQI PDWH QH ® RYLP L HSRBR O D U

SUROHWDULDGR SDUPSRQHBIOROMVMULY L QG L PDW.HR@W & 8OIDOW
PDVIRGEDVDOARPR RGDIWYX HU @D P 5&AHKRY UH WL VW
+81*5E$ VXFXPBNUDL F L RDEDXQHERWOIRU UR G L O O MXARP\RH/

(QODHVOHF F SRQBRM. PHLLQ L VAIVERQ JULBD O LHIGPIYSLWDOLVWDYV
SDVDGRV GtDV UHVXOWR SHUGHGRU 9tFWRU 2UEiQ \ GHILQLHURQ OD
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“ VUDHO HOVW FUHDGR SRUHOLP SHUDQ@VWP R EUWOQLFR\ HWIDGRXQLGHOWH

CHOM@P DGR ( WEGRGH, WEHOQR DSOUHY HYr zuy FRQ®

RPXSCAY Q YIRBQM\ GHSRWLBIDOGHOMLMRUR SDBMACR X

H IMMOADVRP y IRWPP DGAVGHT zr x FRP RSDUMGHXQ SR HAR
GHN SDOMyQ GHOIP SHUDDP R LQIPV\ OHIR HAMIGRXQGHMH SDDED
@3UP HD* XHID0 XQADOJXHID GHUSx DFRP R@FADMLFDD/ HIQ
| UHQM DOSUP HJUHBDUR GHOP XQGR H) WP SRV GH®V P RQRSRIRV HY
GHU G-DIP SHIDDP R GRQGH HWEY SRMGADY P SHIDDABY 1MQ \X
REMIYRY GH \DTXHR GH UHRXURY VRELH VRGR HOHUPWERY QR \R® GHD
SOYVP LBLDUR SDBMALR MOR GHWCR H UHQM3WY[ P R TXHKR @&V
P P RV MRQWEY IDAMEY SIWHOEQ FRP R LOMHHY GHD3( O* Q
MIDHD

7DP SRR @ LMMMZAD\  OXFKD SDBMACD SRUVK LQGHBHIGHOAD)

CEWHDXWRCHMP LDAYQ HP SHy HY'sgst ARQ HOP ROV GHOVXSXHWR
DBITXH GH+ DP DV JUXSR DUP DGR SDBMAGR ILQDQADGR SRU, MIDHD @DH
( WEGRV8 QGR\ 5HOR8 QGR  SDUDHYI LHQBUM OFKD LHYRXARDUD
GH RADV RUDQ] DARQHY SDBMACDY FRP R @ 2 WIDQ] CAYQ SDLD @
/ IEHIAyQ GH3DBMACD 2/ 3 \ HD) UHQM 3RSX@USOD @/ LEHIAYQ
GH3DBMACD\ RADY / D OFKD SRUD UHRXSHEAY Q HIQGHSHOGHAD CGH
30BMACD \H GHOURD GHCH @ LQDMyQ \ REXSCAYQ YRGB
SHEHADGD HQ 1 zuy  FXDQGR BV MRQMEY | DAMBY SIHHOEGRY FRP R
MGRY HP SIHDQ D GHSRNIU IRBQEP HOM D G SCBMACRY GH \K
WULVRUR D GHDBRNLEY GH VXV YIHOEDV\  FROUAKIUFRBRQDY IMIDHDY
FRQ MGRV SURYHILHOWMY GH GMAQEY SCUM/ GHOP XQGR SUCHSDE HOM
GH( XURSD

/ D 1.OYDMYQ HQ rzuy HY/ \EBP ElpQ SDD HYMIU @ LQIOHAD \
FROAXFAY Q GHSDVAV\RADDMEV HOWRED @ UHILy Q\ HP XQERTXH

FUHRD GHSXpV GH @ GHIRD GH BV IDAMBY SRUD 8 QyQ 6RYIPWD
QUIICDSRUSVIIY HLP SHIDDAVHY @BEHIXQED* XHLDO XQADD
/ RVI DAV IM DHEHVIQYDRIH/XQDYH LOWBDGERYH WHILDY SDBMACD
HOrzuy  LQIADQXQSURAHR GHH WP LR GHOSXHERR SDBMACR
P P RTXHWHUHAXGHH\ \HKDAHP i VDEIHIR\ GRAXP HQBCGR SRUDV
QXHYDV WFQRBItDV H) sgst P RP HQRV TXHKD. TXH HIDY DUFRQ @
JXHID SRUD GVSXV GH8 RIDQD sgss HMH( 8 \ 5XVD UHXOECR
GHXQDMWWCHY Q HARQY P LFD FUMIFD TXHHQ LHQBHD SDUAEX@U( 8 \ @V
SRMADVLP SHIDDMY GH( XURSD  SDLD HYMILD R \DOWGHHD \ H
JHOHDO HO 1P SHIDDP R TXH 1LQD® HOM DUDMD D @ HRQRP tD
P XQ@ADOD XQD QXHYD FUMY HRQYP LFDP i VDIXAD D@ GHsqqy TXH
GNV/GH\XSHDUD @H SHRID

( GBLR HARLP SHIDDWRGHOIDP DER* WDQ, VIDHOVHOFHBLDQR\R®R
SDLD HYUHQEU KD MWCAYQ FUMAD GHDLP SHIDDP R GHD EBTXH
HWEGRXQGHVH HXURSHR MQR SRUTXH &KIQD \ 5 XD DYDY DQ HY @
UHIly Q HQ LQYHMRQHVHRQYP LFDV\ ILQDQAHDY DRXH.GRVARP HADGBV
\ PLOMH TXH SRUHOFRQAMUR (8 YD SHEHXR (\H SR HAR
HP SHy SRPEMHIP QDAY QGHY WECRSDOMAQR  GHVDSDUHHRH
IQDAU\ RFROARDUWCRH2 UHOM3 W[ P R GAVGHH tR 1 LB KDWD
HD5tR ( XIDM/ H/ G-AU WU SRU SDVAV | WULMRURY - REDQD \
&MAREDQD HY XQ WLLMRUR SREDCGR SRUSDBMAQRY SHIMHAHM D
- RUEDQD \ DRAXSDER SRU, MDHOGHGHr zvx ) LDQMGH* O DR* 00D
WLLVRUR SDBMACQR  / tEDCR 6LUD N ,UQ (JISWR LOFO\ HOGR D
$UDEID 6IXAWD\ 7XUNXD VHI~Q @3* HRAY rv ry” GHWK 7RI \X
IOYHIRIG-RYILFR WRYIIFR SDLDGIIMP DUH

3HRHOH.EDGH R REMIAYR GHOP SHIDDP RHAMHUHQ\XVP DQRV
H® UHOM3 W[ IP R SRIXHFRQAHMDXQWHRGHBHAGR\ sw  GHD
* DV 1 DMUDO/ LEXDER P XQADBY WHH BV FRWRY GH SURGXFRYQ CH
HAWRYHOHIpWERVP | VEDVRY GHOP XQGR \BP ElpQ FXHQMEQ FRQ XUDQIR
SRWIAD IRIDRY \ JUDQGHY FDQAWEDGHY GHHHUtDVRDU  SHIR FOUHH
GHDIXD X\DQ SOV GADIQ] DAR DY SDLD SREELT) DUDIXD GHP DU
DOMRQMP R IMUIPHD KD GHVOULREDGR VKV SURSIRV IOMHAHY FRP R\VRGRY
@ HYHXARY/ GO P SHIDDP R SRJ ® TXH CAWD FRQ AHID
IQG-BHOGHAD SHRVEP SIHQIDGRDHAM

( OMRQMP R IDAMB GH , MIDHD LOMKP HQR G-DLP SHIDDP R

HWEGRXQIGHVH \  EUWQIFR HYIUHQ® XQD IXHIM FUMY HRQYP LFD \
SROAFD TXH SRQH HQ SHIJUR VX H IMMOALD GH FRQAQXDU @ JXHID H

2 UHOM 3W[ P R SRU HIRV SIRRIDED  &RMOXD HY HOMIXLHOM
Q-PHR

/| D XQLy Q SRSXMU DQW M LONKWIFLD HWIDVIDO

OSDVDGRT GHDEUCHOAY HO YLJIRUD
QXHYD VL D HQ HOADQVSRUMS~EQFR GH
-DDFR 7UH) /LHR \MMPD %7
0 ~V\ HY JHHDOREDV @V UV GH

GPDQEV ARPR D DIXD @P SID GHHKR D MMWP D YH.GDGH.DP HOWM S-EQFR \H DQXQAD
YLYIH)GD GLJQD SR R D DGXGRV P D RUHV \
UKD R DOM @ LOHIXUGDG TXHVXP DP i VGH  AXGDEDQD GH - DR HD JRELHOR VP ELpQ
rvP LOP XHIRV HQ HFOHMIGR HQAH RADV HO DOQXQAD @ GFDQ DAyQ GH @V XQGDGH GH

HOrs P DJR SRU SUMyQ GH HWLAGD SRU @

DX\REXVHY  GHD EUD 0 HARSRDEXQD GH
* XDGDDNLD * WDADV DORM XH] R HQ @V FDIBY
H) PDURKDV P IMQHY \ GHPiV DRAMGDGH
KHKDV SRU @ JHW RUDQ DD HY E~VIXHD
GH XQD UHYH)/D DOVBULI D] R DQXQADGR HY  ru
SHRV\ HOSUHARTXHY HQ rr \DVHDFRQ @V
VUMY GH SUHSDIR DOMLRIHV R HQY HHAWYR\ D
TXH HOSUHAR TXH DOMUIRP HOM \H REWQID
\ROP HOM L \VHWEP WEED @ 7 DMV OQLFD DO
3( MR- DOIMR (W QRAFLD DQXQRDGDHDY GH
P DJ R\HWXP DD®GHOADr q GHHHR GRQGH
HOJREHUQDGRU3CE®R / HP XV EXVADED DSDIDUM
@P D GHOP RYIP LHQR GH P DDV DQXQADQGR
XQD VLD HVSHADOGH v SHWRY D HAMGDOWY
( WiV GRV J DQDQADV UHVSRQGHQ DAMXCQDP DD
RUDQ] DGD HY @ $\OP EGD 3RSX@U - DIVMR
DOMIRPP HOM FRQRAGD FRP R $\DP E®D
3RSXQUFRQADHY DUID R TXHDP SQy XV

SDVDGR sz GHP DJ RSHRTXHQR YHWLP LQDGD
WX OFKD @ \BUID RILADO TXH UHAEHD &V
FROFFMRQDURY SUYDGRV IXHMHQGR GH ru
SHVRV\ D TXH HUREIH.QR VHIXWL  \KEMGIDQGR
® GIHHAD\ QR \H SWHYHH XQ FCP EIR HQ
SDVDUGH@V@P DDV UKV HP SLHD DXQ

DXVRE~V HQ WHP SR UHDOHQ * RRIBIP DSVFRP R
XQD UHVSXHAMD \RUSH GASXpV GHTXHGDVDM V
\HGHVAXEUHD TXH @ 6 HAUHEUD GH 7 LDQVSRUM
WQD \D HH MMMP D SHR HD \ROP HOM
H FOMYR GHX\R IOMOR ¢3RUTXp HD D LD
GHSHOGHOAD RSHD FRQ AQHR ~EQFR' ¢3RU
TXp @V UKV DOXQADGDY HY @3 SUP HD IDH

GH WD FROERDAYQ ARQ * RRIBI 0 DBV \RQ
UMY TXH YDQ KDAD HO (MEGR $NURQ \

UHDARQDGDY FRQ HOP XQADOGH [~VERD ¢3RU
TXp WDEQ GHVESDUARQ GHILRKHY P LARQDURY
@VH SUMRQHY FXOXWD®BY\ GHFRP HAR HQ HO
SDUNXH 5HROAYQ P HARU FRQRAGR FRPR
5RWR" / DURAVSXHAMD HY TXH PXDIXUHJ QLYHOGH
JREIHOR RSHD SDWD VHYU DO FOSMIO\  HY
OXHWR GHEHU HIXWWORY RUDQIDQGR \

OXAKDQGR SO VHIXWU JDQDQGR WLLHOR DOW
HmRY



C&RQVWUX\DPRVY HO YUHQ\
$SQWLPSHULDOLVWD \ $QWLID
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