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/ D7HP SRUDGD/ UEDFRP HJ D FRQHAHI UHVR DOHVFHQDUR FRUR «V/GH O SHD
/8. DUP HQEGH* HRU HV 98] HWHQXQD FIVID TXH VH FRQYHWALE HQVRGD XCD
FHREWFQ 6HFHBEWQ ¥ RVGHIAWWHR GH ®REW DOMP SR TXHVHFXP SO
HCP IVP R SHURGR GHWHP SR GHODIFLP IHQR GHIDXRU' HP VP RP RGR
WIQUIEDE HOMIUMRWDVP £VGH T RV GH HVWH VIX® D QHVAD SURI LDP CFILQ\
HOGH XQD HVFHQRI WD DI WP DD SRUHAGHWEFDGR\ UHFRGQRFIGR SURI HVMIRCDOHQ HWD
£WHD& DT VR %HVR

8 QP HVDQMVFRP HJ D HOMDEDR TXH UHXQLE DFHFDGH ~ SURIHVIRQDBV
HQAM FDQEQMV\ P MERV WFQFRV\ HVSHFIDDADY\ VRGR XQHTXISR TXH
WIEDVLE SDUDRI UHFHUDCSYE@FR XQHVSHPVEFX® H FHSFIRQDONXH YIHQH SUFHGIGR

GH I WDQEHV «[ MRV HQ GYHWRV WDARY (CDFIRCDB H IQMDFIRDBN

30D SRHUHQMWOFIQ @ USHDVH D0 DE XQDFRQ HIHQFIDSUWWD HO GH
VHSWEP EUH HQO\VDD GH SUIHQD $1 XQEDFILQ DFDUIR GH , UHCH GH - XDQUHTEHX
FRQ® TXH HCSYEQER SRGE GHVEXEULP YEBASEN VHFUAVRY GH HWID REUD TXH I XH
GH SBID YUHGFD
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* HRUHVYA] WBHREI HQ HHQFDUI R GHOY HDAR GHD2 S«UD &RP [TXHSDUD

FRP SRCHUXQD QHYDUSHID 6X HBFFILQFRP R I XHQM GMUDUD | XH IGP HADE OQRYHD
FRYDA.DP HQE GH3WRVSHUD «UP «H < ViIP El«QIXHIQP HADM O UHMMIADGH
BV AR GHHVHWDAR DFDXVDGHVX WP WD < DGHP £V HQUADFILQFRQD
FDL) DKIMMUED GHO «HIR GHORS«UD FRP [TXH XQWSR GHREUDHQHOXH VH VIXFHGHQ
QP HRVP XMEFDBVFRQGE®IRVKDEQGRY FOUDFWAUL DGR SRUKIMRIDY SRSXOUHV FRQ
DUXP HQRVP RIDB HQMFOWRY\ \MWYCFRCGHVFUP [FDV TXHMHP SUHGHIYDEDQHQXQ
KESS\ HQG (@ DIMUDGEHO «UP «H DXQTXH VXDV DGR SRUBY EEUHWARY + HQLO HBTF
\ / XGRYE + D@Vt SURSRQDFRP R SURII RQW DXDJMIQDHP SRGHIDED MQR DXQ
JUKSR GHFRQAZEDQGMAY HQXQLP EIHOM VUUEGR GRQGH SRUHWP SR OVP XUV
IXP DEDQ\ VH SHBCEDQDFXFKI@) RV

/ DUMMMGFIDIQFIDD /&, DP HAVHWIMDG HQSUGASIR DIP WP R FRUR GHOY HDAR
TXHG-E DUSUVHQEUGH P DCHDP £V DB OVMNYCARGHGHOPSHD \ GHIRDO

FOWEDP XMEDOEHAWVWHR GHO GHP DJRCGH ) XHUHAEIGDI UDP HQM SRUHO
SYEGR TXH YHDSRUSUP HIDYH XQWSBR GHH RWP R HQHVHD QRVEQURP £QAFR
DXQTXHVH @U DUIRQDUHSUMVHQEL I XGFIRGHV KDWRDI HEUHUIR GH " HVSX«VGHD
| IX@AHQ DOP DAXIDEDGHO GHMQR % HAP XU GHXQWP RUHQMJ DL DO
+CEDI WP DER XQFRQADR SDDSUHVHQBDHQD* SHIDGHIIHDHQRAMEUHGH
HOXD YHWpQTXH UHHP SO CED®VGERIRV SRUHFMIARY\ GRQGH (DB HOM

FRP HQJ 1 VX FRQDI UFQP XQAD0

( CBHYRIM GH& D HQHV YMR HQOVHIXQEDP MIGGHOMI®; |, ; FRP RHSURRWER

GHIHP P HIDEBI HVDP XMUVHSIHOM KISQUWD\ VHQUXDOFX\ DEH®| DHFDQED DRV

KRP EUV TXHFDHQHQO WD / XHIR GHHDYHQEDY' DEDHQOuSHIDGHBOQAED Q/
60BP « GAVGH O pPSWDH SUMRQWB GH 5 IEKDLE WXV \ / XA HQD

SHVMP DUSHIDGH$EDQ%HJ ( \DFRGFHSFILQGH I HP P HI DB HQADGR HO

W®R; ; , GHEHVHUISXHWBHQFWMY SRITXHHVXDP ILDEDP DFX@DMHI DEDVREWH

P XUV TXH WP DQGHAMRGHV\ VRQEEUH GH SOQMYH FROADDRSWMpQ

( QHVHVHOAER OHVFHDIIQDAERQEH" RQ- R« REVIMRQDGR\ WKT] DGR DHMCDD
&DP HQHVXQFOWR | HP IFIGR OYFWP DHVOP XU QR HXRP EWVHEXFIGR SRUD
P X¥U DEOTXH B SIRYRFD XQAUP HQSDURDZE

/| DFRGFHSANQGH A& DP HAFRP R XQ@DRS«UD FRP [TXH HV XD CRWXG UHYRGFIRQDUD
SRUSDWM GH %] HWQR Vu® SRUBR DU XP HQEIOAQR VP El«QSRUBVHBP HQRV

P XMEDBV TXHHP SGD $ FOED VWYCHPQSDWWFXOUG! RIRUI DHIRGR MWR GHD
MWWOFpQGUIP £WFDUHDD) DQER XQDP I[\MUDGHHMWRY \ DMHDFRQOV FRQHIFIRGHVGHD
J«CHRFRP R FRQOIQARGXFFILQGH XD FRQMXXGDG P XMEDIFRP SBNDA TXH P XFKDV
YHFHV HVWODGD GH A D) GHUDQDAE
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HQXQD S@] D GH 6HIAD @ 5HDO) £EUFD GHVIDEDFRV\ HQ HOFXDUWWCP LOViDU
@V VREDGRY HWEQ RFIRVRV D @ HVSHUWD GHOFDP ELR GH JXDUGID
0 IFD- @ XQDMRYHQQDYDUD SUHIXQI SRUHCFDER ' RQ- RV« ( O/IP El«QFDER
0 RUDBN G GIFH TXH @UDE SIRQR FRQHCBY[ P R UHBIYR GH @ J XDUBID H LQMQ/D
| QWHDUFRQ HMD

/ ®1 D HOMQHQAM =X LJD FRQHCFDP EIR GH JXDUBID GRQGH HWE ' RQ- RV« DOFXDOBN
IQRWP DQGH @ YIMVID GH O IFD- @ ( OMQHQAM SUHI XQUD SRUDV M YHQHV FLI DUHIDV
SHUR HCOFDER HYWID FRQMWIU « OVRE IHQH RNRV SDUD XQD GH HADV\ QR TXIHUH KDEQU
GHOMP D

&XDQGR @ FOP SDCD GH @ | EEUFD VIRFD DAGHWDOVR - OV FLI DUHWDY VH SDVHDQ SRUD
S@ D / RVKRP ElHV DH FHSFIuQGH' RQ-Rw @V GHYRWDQ FRQ®&V RV

SUHFMVOP HQM SRUH@R & DUP HQ TXIHUH SURYRFDUD HWM - Rk« TXH VH DAMHYH D

P RWAMDUH LQAIHUHQM VH TXIVID GH @ EXVD XQD I &RU\ VH @ VWD MIQ GHFLWQDGD DO
VRGDGR\ VH DB <« OvH TXHGD FDXWYDGR SRUD EH@ D GH @ J IMi2XD

/ ®UDO IED @ TXH ® WDH GH SDWH GH VX P DGH XQ SRFR GH GIGHIR XQDFDWID\ XQ
EHVR (Q@FDWD @P DGWH GH- RV« TXH HV TXIHQKD FUDGR DO LFDHD FXDQGR VH
TXHGU KX«UDQD  KHID D VX KR TXH QR VIBLGH HQ YROHUD VX @GR\ TXH VH FDWH
FRQ® MYHQCDYDUD ' HUHSHOM VH R\ H XQ DERWRVR SURFHGHQM GH @ | EEUED
&DUP HQ FRP R VH\DEWE KD KHUGR HQ @ FDUD FRQ XQ FXFKI@R DO DQXHOD XQD GH
VXV FRP SI* HIDV GH WDEDWR

&DUP HQHV GHVQGD SRUDIUMMpIQ\ WDV XQ EUHYH IQMURIDRUR GH=%3 LID ' RQ
- RV« HV HCHQFDU DGR GH @{YDUID DCFDDER] R GHOFXDWMO' HFDP IQR &DP HQ
VHGXFH DOVR@DGR\ ® SIRP WA TXH VL@ CEHWD & HVSHWDLE HVD QRFKH HQ @
VZEHWD GH / LaDV 3DWAD ( P EUDI DGR SRUHMD SHWSHFYD - Rvke GHYD HVFDSDUD
&DP HQ

$&72 ,,

( Q@ VIDEHWD GH/ LAV 3DWID GH QRFKH

=13 LJD\ RWRV RI LEIDBN KDFHQ XQ F UFX® HQVRWER D &DUWP HQ\ VXV DP LIDV

0 HUFHGHV\ ) UVTXIVD SDWD YHUDV FDQWU\ ED@U / DI IHWIDVH DDWD\  DXQTXH / L@V
3DWDVH TXHD GH TXHHVP X\ VIWGH =33 LID\ HOUHWR VH UAVIMAQ D LM

( VSHFLD® HQVWA DQWA @ @ DGD GH ( VFDP IGR P DVIBGRUT XH YLD\D D 6HYLAD SDUD @V
SU[ lP DV FRUIGDV GHVRWRV ( OHFL«Q @4 DGR GHVFUEH HOFRUDW GH VX RILEIR | UHQM
DOHQAMDVP R GH @ FRQEXUHQFID (\VFDP L@ VH KD | LNMGR HQ & DUP HQ\ & LOYMD D
DVMALID @ FRUIGD HQFX\ R DQVFXWR ®f EUQGDLE XQVRWIR
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=3 1.ID SURP HWM D &DWP HQ TXH YROHE DVX @GR / DVREHUD WH YOF D\ VH TXHGDQ
3DWD &DUP HQ ) DVTXIVD 0 HIF«G*V\ GRV FRP SBF HIRV FROMDEDQGMAV ' DQFDAH

\ 5HP HQGDGR TXH SIRSRQHQ XQ QXHYR QHIRFIR &DWP HQFRQYHQFHD' RQ- RV A
GH TXIHQ HWE HQDP RUDGDA SDUD TXH VH XQD

3RFR GHVSX«V @UDHOFDER WDV VDIUGHOFDDER] R HQ HOTXH | XH HQFHUDGR SRU
GHNMUHVFDSDUD & DUP HQ (@ ® KDED GH @ LGP LOHQWM YIMVID GH =%2 LID \ DQM HWID
IGHD' RQ- RV« P XHVWD VXV FHRV 3DUD DS@FDUB & DUP HQ FDQWD XQD P HRG D TXH
FDXViYD DOVR@DGR  TXH D SHVDUGH H@R GHEH P DUFKDW/H HCKDEHUVRQDGR @

WRP SHVID GHOFXDWHO\ DQM @& TXH &DUP HQ | M HWBUIQGLIQDGD \ ' RQ- RV« @
FD® D GHFOWQGER TXH VH HQDP Ryt GH HID FXDQGR @ YIR

( QRQFHV =44 LID LUXP SH HQ @ HVFHD\ REQIDD' RQ- Rk DUHGQFRISRUWDYH D VX
UHJLP IHQ/R ( OQDYDUR UHFKD] D@ RWEHQ\ VH EDVA HQ GXH® FRQ HOMQHQAM TXH HV
UHGXFIGR SRUBV FROADEDQGIMV ' RQ- RV« QR WWHQH HVFDSDVRUD VH XQULE D

&DP HQ\ DVXVFRP SIF HRV \ KXILE DWDY«V GH @V P RQAF DV

$&72 ,,,
&DP HQ ' RQ- RV \ RV FRQWDEDQGAMWIRV SRUDV FRUGLABIDV DQGDX] DV

7DV XQWHP SR @ HOFILQHQAH' RQ- RV« \ & DUP HQ SDVD SRUXQP RP HQUR GH
WAQLQ SHUR « OB IKHID TXH VH BHFRQFITHQ D @ TXH HI VH QHID GIFIHQGR TXH
TXIHH VHUTEWH\ KDFHU@ TXH ®1 SO FD $ - Rvk G YIHQH DAOHFXHWGR VX P DGUH\ @

H MMQFLD KRQUDGD TXH KD DEDQGRQDGR

0 HUFHGHV ) VT XIVD\ & DUP HQ HFKDQ @V FDUWRV SDUD @V GRV DP LDV SIHGFHQ
IRUXQD\ THIFIGDG SDWD &DUWP HQ P XHWW / GUD' DQFDILR TXH SIGH D @V P XMUHV
TXH GWADL) DQ @ DWQFLLQ GH &V DGXDHURV SDUD SRGHUFWK] DUMQ SURE®IP DV HO

FRQOADEDQGR

(WR GHVSIHWD BV FHRV GH' RQ- RV« $OMHP SR\ FRQGXFIGD SRUXQJ XD DOXJ DU
@UDO LEDHD TXH YIHQH HQEXVFD GH - RV D TXIHQ HVSHWD

VDODUFRQ@ D\ XGDGH' RV - Rvk KDFH XQ GVSDUR HQ VX SDSHOGH FHQAQHD FROAD
DOXHQ TXH VH DFHUFD DOFDP SDP HQR HV/ ( VFDP LGR  TXH YIHQH SDUD LOMQIURWD
YH JDQDWH HA DYRUGH &DUP HQ FRP R FRQI VD D - RV GH EXHQDIH ( WIR GHVDVD
XQD SH®ID D QDYDA| RV HQAWH &V GRV UYDBN TXH HV IQMUXP SIGD MWR DVIHP SR SRU
&DP HQ\ ' DQFDILR HYWIDQGR @ P XHWM GH ( VFDP LG

$QAMV GH UIDYH  HOMRUHLR LOYVID D VRGR HCP XQGR D VX SUi[ LP D FRUIGD HQ 6HYLAD
D@ TXH HVSHWD TXH DFXGD HVSHFLD® HQAM &DUP HQ ' HVFXEUHQ DO LEDHD TXH
VXSTFD D - RV TXH YXHOD FRQH@ D VX VIHUD - RV« GIVFX\WA GH QKHYR FRQ&DUP HQ
SHUR DOHQAUDWYH GH TXH VX P DGUH VH HWE P XUHQGR GHFLGH P DUFKDU SHUR DQAV
DP HQD] D D &DUP HQ SURP HMIHQGR TXH SUIRQIR YROHLEQD YHWH 6H R\ HD @& GINRV D
(VFDP IG® VHIXWR GH VX YLIEVRUD DP RIRVD FDQUBQGR VX FDQFIQ
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3@ DGH® 0 DHDQ D GH 6HYLAD

8 QD YLYD\ SIQRUAVFD DQP DF11Q UHICD DQMV GHOFRP IHJ R GH @ FRUIGD HQ @ TXH

( VFDP LGR VH SUHVHQD DQWA &V HVSHFVGRUHV GH @ FDSIVIDCDQGDX] D\ UHMVIAUD VX

DP RUD &DWP HQ

< DSDUHFH\ D- R« H] LJIIHQGR H] SCEDFIRQHV D &DWP HQ UHF@P DQGR VX DP RUXCD YH|
P £V\ FRQ® LQMQFIpQ GH REQ DUD D P DUFKDWH FRQ «O& DUP HQVH UMMM TXIHWH
VHUTEWH DVRGD FRWID\  SDUD DVHI XUDUBI GH TXH\ DGR ®1 DP D ®f DURND @ VRWAKD TXH
® GHDDQB R -R« IXHWD\DGHV DSX: DD DO JVBQD MWR FXDQCR @

P XFKHGXP EWH HQHOXHGR FHBEW @ YIEVIRUD GH ( VFDP IGR & XDQGR & DUP HQ FDH
DOVXHR MQYIGD ' RQ- RV« SIGH D @V DXVIRUGDGHV TXH ® GHVWAQJ DQ SRUKDEHU
DVHVICDGR D @ P XMIUTXH GIFH KDEHUDP DGR
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6RI D SHARYIE %410 UWDGR 6HUELD JUWDGXDGD
HQ @) DFXOG GH 0 ¥YMED GH VX FIXGDG

QDBCHQ \ VH GEHQFLDGRV HQ @ FOWH
GH @ VRSWDGR X\WD/ \ XGP LD* (RW

(Q JDQU HO' DQ3UHP IR HQ M@

FRP SHWICQFLD HWIMIICP £V 1 DP RVD GH 6HUELD
\ XQD EHFD GH @ & IXGDG GH %HOWGR ( QHO
PP RDPR IXH®@ILQDDAD P £V MYHQGHO
&RGEXUR , QMULDFIRCDO) HUXFFIR 7 DI (DYIQL
HQ$XWMD GHVSX«V GH ® FXDOD

P H ] RVRSWCR ( BICD 2 EW WRYD @ QYW D
YIMVIUG DQ SHVAWEXW R\ SDWAFISDUHQ VXV
FRQ HIHQELDV SWRI HVIRQDBNV HOO RV

' HGIEDGDD VX RILFIR BRI LMD 3HWRYLE KD
SDWAFLSDGR HQ P XFKDV FRQ HUHQFLDV
SWRIHVIRQDBN GH/ XFIDID G, QAR / XGRYIER
7«] IHUHAODP RVR' DQHO HUR TXH HQW D
HQ- XIADWG ,@DU$SEGUD D\RY 5DIQD

. DEDYDQND\ RARV (Q | XH L.OYWVIDGD D
XQU/H D@ $FDGHP (D GH $ WAV 9 RFDBN $9$
HQ) LOGHDID \ GHVSX«V GH H\VR | XH

P [HP EUR GHGBW@HU/ \ UTXH 2 S«lD

1 DARQDOGH 3 DUV GXUDQM WHV F RV

3HWRYIE DFWU HQ@ USHWD A2 ZHQ:  1QIWDYHAGHOFRP SRUVRUYHQDBP 1Q %4 IWHIQ HQ @
* SHUD GH @ YDWAD GH 3DV EDVR @ GLUHFFLLQ GH 6VMSKHQ + L1JIQV 7DP El«Q
LOMBUAW DI P HQMRY GH @ pSHWD A HV 7 IR\ HQVA HQ XQ FRQFLHWR HQ HOBDDLY

* DUQHUH IQMUBUHAW HOBDSHOGH & DVDQGUD GH @ P VP DREWDHQ @+ SHIDGH @
YOWUD 7 DP El«Q IQMSUAW HOSDSHOGH $ NMQWD HQ @ QXHYD SURGXFFILQ GH A DG\

0 DFEHVKAGHOGMAMVR GH 0 WHQW GILIIGDSRU. U\ VR : DUINRZWNL ' IR

QXP HIRVRV FRQFIHWRY HQ3DUV DFWu P XFKDV YHFHV SDUD @ P DUFD + HUP 2 V\ FDQWM
HQ @ SHFX® A DJIH 1 RILHA G IGD SRU) DQQ $LGDQW

(Q 3HWRYIE IQMSUHW HOSDSHOGH (VP HIDGBD HQ @ uSHWD AL RWH ' DP HA GH
YWDQ 6FKP IGWHQ HO HWAYDOGH 6W* DABIQ \ VIDP El«QKD DFVWWDGR FRQ®@ 2 I XHWID
6\ P SKRQNHUGH + DP EXUR @ ,QQSKIBDUP RQH5RVHKHIP \ RWRV

" HEXWM HQVX SDV QD/DCHQ FRQ HOSDSHOGH A8 DUP HQA HQ HOY HDAR 1 DFIRQDO
GH6HELD ,QDXIXW @ | HEFQ GHO HWYDDVHP XV HQ @ 6D GH & RQFIHYRY

. ROWF HQFRP SI* D GH 61U%Y Q 7 HUHCEDR @ GUUHFFLpQ GHOP DHWAR YRINBQ 6 XOLE
FRQTXHQVIP El«QDPW HQ QXP HIRVRV FRQFIHWRRY SRUVRGD 6HUELD
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3UP DYHWD 3HWRYIE ®RJ 1 XQJUWDQ «[ IVR HQ HO7 HDWR IVIXIDQR 0 DWIP R %@L
FRP R 3UQFISHWD GLYRXIMRQ HQ @ uSHWD A GUDQD / HFRXYWHXWA (QHCP WP RIP R
KI] R VX GHEXWFRP R A& DUWP HQAHQ @+« SHWD/ UFD GH - HXVDRQ\ FRP R 0 DJGDBID
HQ /6 LI RGWRA HQ HO7 HDAR 1 DFIRQDC& URDVD / D NRYHQ DWIAD VIHQH &V SDSH®N GH
&KDUBRWH HQ @ uSHWD A HWKHWA GHCFRP SRVIVRU- X®V 0 DWHQHWS P QHUY HQ
AB1GDA GH 9HWGEL 3UQFHVDY H WDQWUDV HQ A6 XVDDBDA GH$QROQ' YR £N
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(Q 2 UMK & RVIP R | XH HBUJLGR SRU
5IFFDUGR 0 XW.SDWD VX $ FDGHP 1D GH

+ SHWD,VIXADQD HQ5£YHQD \ HQHCBHURGR
GHGRVD® RV | XH HAXGIDQM GH
® $ FFDGHP LD GHO7 HDWR DA 6FDD
GRQGH HWXGl FRQ DWWV GHOFDIEWH GH
5HQDVR %AXVRQ * UHIRW . XQGH / XFIDQD

' QAR\ 9IQFHQ R 6FDBID 3DWAFISH HQ
SURGXFFIRQHV GH A D 7 IDYIDVAEAL DEXFFRAE
\ A QUHOXQG * UHVMGEWDEDIQGR FRQ
DOXQRV GH ®RV GLLHFVRUHV P £V

IP SRWIDQMV GHCP XQGR  IQFOXIGRV
$QRQAR 3DSSDAR\ ' DAHOYDUHQERIP

' XUDQW VX IHP SR HQ @ $ FFDGHP LD GHM
6FDD WXYR @ RSRWXQGDG GH FDQ/IU
$OUHGR MQ/R D$QQD 1 HWHENR GXUDQWA XQ

HQVD\ R FRQ @ RUNXHWID GH A D 7 WDYIDVIDAHQ HOY HDAR DD 6FDD  GILLIIGD SRUL HAR
6DQA 3DWAEXDUP HQM GRVEGR SDID @ P YMEDGHVGH P X\ MYHQ 2 UM &RVP R
HWXGlpt SIDQR\ | @XVID DQMV GH GHGIFDWH SRUFRP SGVR DOFDQUR |, QELD® HQWM
HWXGl EDJVRGQR  SDUD SRWHURUP HQA SDVDWYH D MQRU 6H JWDGXp FRQ KRQRUHV HQ
HORRQHYDRUR $ YRIVR GH3DWP D GRQGH GXWDQM VXV HWXGIRV GHEXW D@V
D RVFRP R ,\P DH®! HQ AL DEXFFRAHQ HO7 HDAR 9 HUELGH %AOHVR  3RWHIURWP HOM
LOMSUVM YDURV SDSHBN SUQFLSDBNV HQ GLYHWRV WWDARY GH @ SURYIQFID GH 3DWP D
FIXGDG QDVIBOGH 9 HUEL DQMV GH XQUH D &V VROMDV GH @ $ FFDGHP LD GHM 6FDD

(Q VH WDVDGU D 9 1HQD SDUD DP STDUVXY HWXGIRV EDR @ WD GH 50P pQ
9DUDV $ODSHQGEN DBP £Q XQR GH ®V FIGFR IGIRP DV TXH KDED FRQI QXIGH]

MQR FROLQI@V 1IDQF«V HVSD? RCH MBIDQR / HH FIUTFR \ VAHQH FRQRFLP IHQ/RV
EEVIFRV GH IXWVR\ |RQWFD 6H KD GIMARQI XIGR HQ QXP HIRVRV FRFXURV
IQWMUQDFIRQDBN GH uSHWD HQ JDQu HO* IDQ3WHP IR GHOFRGFXUR  %ELIXO
7XGUHQRYD HQ. D) DMAEQ\ I XH XQR GH ®V J DQDGRIHV GHOFRQFXWR LOQMULDFIRQDO
) HUXFFIR 7 D0 @DYIQL HQ* WD) $XWWD (Q JDQU HOFRGFXWR 9RFLOHWGIDCH HQ
YXVWHVRR\ HQ HOFRQFXUR $6/,&2 HQ&RP R & TXH ®I SHP M1 GHEXVIUFRQHO
SDSHOGH ) HQIRQHQ A DOV | AHQ @V« SHUV GH/ RP EDWGD &RP R %AMHVFID

%<WDP R &UHP RQD\ 3DYD

( QAH RV SDSHBV SUQFISDBNV TXH \ D KD HWMHQDGR VH HOFXHQADQ5RGROR HQA D
ERK2 P HE7HDAR ) IOWP nQFR GHOHWRQD  7HDAR 9HGLGH 7 UHWH 6VGWKHDAUGH
%D 3RARQH HQAL RUP D/E6VIGWKHDWAUGH %D ' XFDGLO DQRYD HQ

A5 1) ROMWRAE HQAH RWRV 7 HDWR & RP XQD®! A3DYDURWA) UHQLAESH 0 pGHQD 7HDAR

0 XQFISDOGH ) HUDWD 1 HP RUCR HQA HOMUGDP RUHE+ SHIDGH$SWIXD ' RQ
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2 WDYIR HQA RQ* IRYDQQLE7HDAR) IOIWP nQFR GHOHWRQD WP DHOI HQ AL DEXFFR/E
BMWHR  3IONHWRQHQ A DGDP D 9%WHUOA/ HON HQA YHQMR QHILQAEL DAUHQ

A HV 3-FKHXWY GH SHUBVA ( GJDUBER HQA XFID GL/ DP P HUP RRUE 7 HDAR $ DOR (WHQ

A' HXWFKH 2 SHUDP 5HIQA"' 3AMVHGRU

( QHOYHWDQR GH GHEXW HQHO HWAYDMBXFFIQLGH 7 RUH GHO DIR FRQAD
9YRK2 P HE(VHP WP R YHIDQR  IQMSUAWM A DYRKe P HAE A XFIDGL/ DP P HPP RRUEHQ
@+ SHD1 1] D&RWIDS$] XO ) DXWR\ + HBIQD GH/ LOYRXOGQ) HUHQ FRGFIHWR HQ @

* HZ DQGKDXV GH/ HIS] LJ 8 QKIVR [P SRWIDQM HQ @ FDUHUD GH 2 UV | XH VX GHEXW
HQ®« SHWD $GP DQD GH %R FRQA HV FRQMV G+ RIIP DQQE+RIIPDQQ TXH
FDQM XQRV P HVHV GHVSX«VHQ7HGB YLY 2 WRV FRP SURP VRV HQ IQFO\ HQ

A XFUH IDYRUIDAE* HQQDIR HQ(WHQ A D YIXGD DB UHAE & DP 1CB GH5RX\WMARQ HQ
HO7 HDAR 9 HUGLGH 7 UHWM A D 7 IDYIDVIAEHQ @ 1 XHYD+ SHUD , MIDHOGH 7HGBYLY \ XQD
JDD AIFDHQ®@+ SHWD 1 DFIRQDOGH 0 RQBHAHU

&RQVX GHEXWFRP R 5XJJHUR HQ A D 5 RQGIOHATH 3XFFLQLHQ HO7 HDAWR 5HJ R GH
7XUQ Ki} R XQH WVRVR UHIUAVR D ,\VIDXXD

352 <(&726 AXFIDGL/ DP P HP RRUE /5LIRGMWRAHQ @ 1 XHYD+ SHWD ,MDHO
HQ7HBYY A HWD GL* ®RUDAEH 3XFFIQLFRQHOY HDWR 0 XQIFISDOGH 3IDFHQY D A D
7 IDYIDVIDAEHQ HO7 HDAR 1 DFIRQDOGH 3WDID A D9HWIRBKE/ IFIQXV HQ3IVD 3IDFHQ D
5DYHQQD\ - HVL ABHWM 0 HWH 6 RBIQQHMIAFRQ HOB XQG XQN& KRUYHUID A XFDGL

0 DQURYDAHQ5 LI RGWR HQ HO7 HDWR 5HI IR GH 7 XUQ A IDQQL6FKIFFKIESIQXFFIR HQ
@« SHUD 1 DFIRQDOGH / IMXDQD HQ 9 L@IXV

( QAH VXV P RP HQ/RV P £V GHWIIFDGRV HQ HWE VX GHEXWFRP R ) RUAWIQ HQ
A IGHIRASH %HHIRYHQ HQ @' HXWIFKH 2 SHU%HUID 2 UHWIA VHLE HOSUP HUFDQDQM
IVIDIDQR HQ FDQUBUHWA SDSHOHQ @' HXWIFKH 2 SHU%HWID ) XH GILLIIGD SRUSIEFDIER
0 XW.' DQHOOWHERP $QRQR 3DSSDQR ' DAHG! & DI DU ) DQFHVFR , YDQ
&IDP SD 0 LFKH®! 6SRWI / RUHJ R 3DWHUQL & KUMRSKHU) IDQNID & KUMRSK

( VFKHQEDFK ) IDQFHVFR / DG LD\ 1 H@R 6DQAL
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- HDQ ) HUDQG UHD] p1 VXV HAWXGIRY P XVIEDBV HQ @
SUMWI IRVD < FR®! 1 RUP DB 6XS« UHXUH GH O XVITXH
GH 3DV GRQGH HWXG EDVR @ VD GHCBURI HVRU
- HDQ 3KLIBSH & RXWIY \ GRQGH REVXYR HOGIS®P D

DYDQ DGR HQ

6X VD HFVRUD HGXFDWYD VH KD YMWR HQUIT XHFLGD
SRU® SDWAFLSDFI1Q HQ FOVHV P DI MADBN GLUI LGDV
SRU® WHFRQRFIGD VRSWDQR 3DMFID 3HERQ DV
FRP R SRUVD@ILHV LOMOLYRV EDVR @ GULHFFILQ GHO
GUHFVRUHP « MR 0 IFEKDHOBBMWRQ\ HAQQRYDGRU

<YDQ$ ®f DQGH

+ DUHFLELGR FOVHV GH <YHV 6RAQ SURIHVRUGH FDQ/R
HQ HO& RQVHYDVRUR 1 DFIRQDOBXSHURUGH 0 YMED)\
' DY DGH 3DV

/ DV VHMRQHV DYDQ DGDV FRQ' IGIHU/ DF@X %DU3 UH\ - HDQ 31HUWH ) XUDQ FRP SGMILRQ
VX IRWP DFIUQ @ TXH G SHWP M{1 SXAD/QP £V VX DWM\ SUHSDUIDWH SDUD XQD
SURP HVAGRUD FDUHWD HQ HOHVFHQDUR GH @ 1 SHWD LOMUDFIRQDO

- HDQ ) HUDQG VH LQFRUSRY1 DO VWAAHU/ \ UT XH GLUI LGR SRUO LWHI@1 / DURFKH 6X
FDUWHWD FRP HQY 1 HQ VHSVIHP EWH GH HQ®@+ SHWDGHO HW GRQGH IQMSUHW D
YHQRW $ GLQGRIR HQA DYRK2 P HA) XH GIMARQI XIGR HQ HOY K«aVWH 1 DARQDOGH

&RP SI2 JQHHQHCBDSHOGHO  XTXH GH 3RSROQHQA D 6113 QHAEBH $XEHU\ HQO RQAHXIO
HQ HOSDSHOGH 6KDLSBIW HQ A DGDP H 9XWHU O E

6X SUHVHQFLD HVF«QED | XH HERJ LDGD HQ HO7 HDAR 0 DQRHOGH 0 DD GRQGH | XH HO
SDGUH GH & HQFLHQ/D HQ A8 HQFIHQIMEGH 1 LFROV ,VRXDWG DV FRP R HOGH

' X®DP DD HQA ( @AUGDP RUHAEGH FRQYWAYL HQ ( VFDP I@R HQ&DWP HQHQ @« SHWD
GH 9XGHRV GLLLIIGR SRUD EDMVID GH 0 DUF 0 LONRZ VAL SRWHURWP HOW UHSIV{1 HMA
IRCHQ @2 S«W&RP [TXH GILWIIGD SRU/ RXLY/ DQJkH ( Q@+ SHWD GH5RXHQ
LOMSUMM D & DSXBMR HQ XQD SURGXFFLUQ GILLIIGD SRU« UF 5XI1 \ GILLIIGD SRUHO
GUHFVRU3LHUH' XP RXAWDXG
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0 DUD-RW 0 RUIHQR &DWA@NIU * IDQDGD HV
XQD VRSUWDQR CUEFD @ HWD HVSDF R® HFRQRFIGD
SRUVX H FHBIQFID YRFDO. YHW/DWIGDG
LOMSUVDAYD (WXG HQ @ ( VFXHD 6XSHURU
GH &DQR GH O DAUG GRQGH VH IRWP | EDR @
WD GH @V SURI HVRUHV 50P pQ5HILGRU\
RV« / XIVO RQ/RIR

6X GHEXWRSHUWIER VYR O DUHQ HQ
3DP SBRQD LQMSUMVIDQGR HOBDSHOGH' LGR HQ
' IGR\ ( QHDV GH + HQU 3XUFH@FRQHQJ KSR

9 DI KL& RQFHUWAL

$CF R W XIHOM REWYR HOSUP HUSUHP (R HQ

HOSUMVWI IRVR & RQFXUR ) LDQFIVFR 913 DV

DGHP £V GH ®V SUHP IRV GHOSYETFR\ DCP HRU

FDQQM HVST? RO

(VHP WP RDF R GHEXW HQHO7 HDWR GH @ =D XHD FRQA D1 LGB GX Wk J LP HQMEH
" RQ] HWL $ QYHAQMULDFLRCDO KD DFVWDGR HQDARY GH BHCRP EWH FRP R @

© HQHUBVIEDVRSHU LOAMUSUHVIEQER D5 RVICD HQ ACEDUEIHIH GL6LYLJXDA D2 OP SID

HQA HV FRQMV GA RII P DQQE

(Q/DBFDDGH 0 IBQ GHEXWM FRP R* @D HQ A LI REMWRAEMQ/R DCEDIVRQR / HR
1 XFFL $GHP £V KD SDWFISDGR HQHO HWYDOE RWQLGH 3HVDUR  GRQGH LOAMUSUHW
URGN FRP R @ FRQGHVD $G* B HQA H&RP W12 W A& / MQIDHQA HP HWIR H 3RIEIRAE

6X GIVFRI WD D LQFON H XQD GHWIZFDGD J UDEDFLuQ GH A DOVIDI | AMQR D@/ RQGRQ
6\ P SKRQ 2 UFKHWAD EDVR @ GUUHFFIQ GH 6lU&RAD' DYV TXH I XH J DIUGRQDGD FRQ
XQSUHP [R* WP P\ HQ

(Q( VS D KDP DQMQGR XQD UHDFLUQ HWUWHFKD FRQHO* UDQ 7 HDWH GHQ' LIFHX GH
YDUFHRQD GRQGH GHEXW HQ @ WP SRUDGD FRQA AOIUGAP RIHAE+D

UHJ UHVDGR HQP YSAS®N RFDMRQHY  SDWIFISDQGR HQ SURGXFFIRQHV FRP R A XFIR
6LAVE A8 HQGUARQAE A XFIDGL/ DP P HPP RRUE

A LUROMWRAE HA SXuviQ4& $MP W R KDFROERWGR FRQHO
7HDAR 5HDOGH 0 DGUG HQUSHWDV FRP R /8 QED@R IQ P DWWKHIDAEA HWMHUEA D
VRQUDP EXOEA 1H=DXEHUQWEA XFID GL/ DP P HPP RRUEA H QR] | HGL) LUIDIREA RQ

* |RYDQQAE A GLODAE

6X UHSHWRUR DEDUFD XQD DP SAD JDP D GH LRGNV SUQFISDBNV LFO\ HQGR $P IQDHQ

A DVRQQDP EXD¥E/ XFIDHQA XFID GL/ DP P HPP RRUE( LD HQ A SXUMBQAEO DUH HQ

A DI GX WJIP HQX¥E RQID$QDHQA RQ* IRYDQQA ) IRU HQ AOMUFR 1Q ,\VIDADAE
$GHP £V HV XQD LOQABUHIA | LHFXHQUWA GH ] DY XHDV GHWIFDQGR VX SDWFLSDFIpQHQ
A Re D) IDQFIVT XIVIE
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5 HFLHQWP HQM KD LOMUSUVIIGR URBV FRP R/ XFID HQ A XFID GL/ DP P HUP RRUEHQ
&UWERED @ FRQGHVD$® DYLYD HQA H QR] | H GL) LJ DURAEHQ HOY HDAR 5HDOGH 0 DGUG
\ 0 IFD- @ HQA.DP HQEMQR D®2 UWXHWID GH579(  6X FDUHWD FRQAQ/D
GHWRFEQGRVH SRUXQD FRP ELQDFLuQ GH UWJRUHWIOMER  H] FHBIQFID YRFDO. XQD
FXIGDGRVD VHBFFLpQ GH UHSHWRRUR TXH VH DGOSVID D VXV FDUDFVIAUVMEDY
LOASUVIDAYDV




}TM

1 DFHHQ$ &RUE D HQHZ R

&RP IHQ DVXV HWXGIRV GH SID(R\ FDOR
HQ HOFRQUHUYDVRUR GH VX FIXGDG\ D

I LCDBN GHO VHWIMDIGD D @ FIXGDG
GH YDUFHRQD GRQGH 1 LQDT} D VX JUDGR GH
SIDCR\ FRQAQYD VX | RWP DFIpQ YRFDCFRQ
®P H ] RVRSDR ) IDGFHVFD5RLI \ @
YRFDCFRDFK 0 DD 3XNRO DGHP £V GH FRQ
HOP DHWUR 0 DQXHOYXU XHUDV HQO DGUG

$FWD® HQM SHUHFFLIRQD VX WFQED
YRFDCFRQ @ P DHVAD YDBIQFIDQD $CD

/ XD &KRYD\ FRQAGQ/D | RWP £QGRVH HQHO
&RQMHUDVIRUR 6XSHURUGH 0 YMED
-RDTXQ5RGUIR GH9DBIQFIDEDR @
WD GH @ VRSWQR & KDUR 9 D@V

$ ROURCGH®VDE RV KDSDWFISDGR HQ
FOVHV P DJ MADGBV GH IP SRWQMV
DWRADV GH @ AUFD FRP R ( (LHWR 3DDFIR
5XE«Q) HLEQCH] $IXIUH &DUWP HQ
6DQRRUIR 6LELCD 3X«WROQV &DURV
&KDXWRQ (GXDUG* IP «CQH \ ' RQDM@D

' HERAQL HOAH RARV
3RURVR @GR KD SDWAFLSDGR HQ SURGXFFLIRCHV GH HSHUDV FRP R A IH =DXEHUQ \W/E
GH: $ 0 R/ DW HAQ/DEIHH GL6ILIMEGH* 5RWMQL FRQD®

) XQGDFL ” SHUD & DVIDXXQ D HQYDUFHRCQD JUDFLDV D VHUJ DQDGRWD GHO& RQFXWY 0 LWOD
/ DFDP EWD ; DYIHU* RQGREHX ; ; ,9\ ; ; 9 GHEXVIDQGR DV &V URGN GH=Z HL. QDEH\
5RVICD UHVSHAVIYDP HQM  EDR @ GILHFFLpQ GHOGLUHFVRUP XVIFDOYDBIQFIDQR ' DQHO
* |OGH 7HBGD\ &V GILHFVRUHV GH HVFHQD 3DX 0 RQAGH\ 0 LTXHO- RU

$VP MP R KD SDWAFISDGR FRQ YDURV FRQFIHWYRY HQ @V GRV YSAP DV WP SRUDGDV GH
GRV DVRFIDFIRQHV RSHOWAFDV HVSTF ROV $P LJIRVGH« SHUDGH &RUEG D\ $P LJRVGH

« SHDGHOLR \ (QHF R | XH VHOFFLRQDGD SDUWD | RUP DUSDUA
GH @ VWAUFHWD HGLFLp Q GHOBUR\ HFVR - LYHQHV $ WAV &5( 6&(1' 2 GHO? HDWR 5HDO
GHO DGUG\ KD IQMSUHEGR FRP R VROAMD @ FDQVIVD HVF«QED A8 DUP LD %X UDQDAEGH
&DUP Ul HQHCBXGVRUR 0 LIXHO HIEHV GH 9 DIDGRAG EDVR @ GUUHFFLpQ P XVIEDOGHO
GUHPVRUHVST? RO DYIHU) DGR\ MQUR DOFRQADMQRUS. DRV 0 HQD
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3DWAFLSH HQ XQD J LD QDFIRCDOHQP £V GH RGFH WIDWRY HVSD? RGNV GRQGH
LOMSUAM HOROGH 5RUQD YHWMHQVRSWDGR  HQ ACVDUEIHUH GLALYL) DEGH *
5RWIQLFRQ @ FRP SI¥ DRSHUWIED/ HRQRU* DIR $ WAMMO DQDIHP HQW

(Q VP El«QIXH J DOUERQDGD FRQHOMHIXQGR SUHP IR\ SUHP [R MYHQSWRP H\VD
HQ®9 HGFIQ GHO’.RQFXWR 1 DFIRQDOGH & DQUR A8 IXGDG GH $ @ DFHIAAE

(Q FDQM HQ A DUDWQ 9 HUGLAEHQ HOB XGIVIRUR GHOBDMX GH/ HV $ WV GH
9DBIQFID FRQM 2 UrXHWID) IBDUP pQFD GH @8 QYHWGDG GH 9 DBIQFID GHEXW
FRP R & RQWMWD) RGBMIB HQAONDIJIR D5HIP VAEGH* 5RWQL HQ XQD SURGXFFILQ
GHCP DWHUGH 1 SHUD GHO8 RQVHUYDVRRUR 6 XSHURUGH 0 YMFD GH 9 DBIQFID A RDTXQ
5RGUW RAESMVP WP R GHEXWM HQ HGB XGIVRUR 1 DFIRQDOGH 0 DGUG IQWALSUHVIZQGR HO
ABHTXIHP A£GH: $ 0 R] DU AXH R GH XQD QRFKH GH YHIDQRAGH) 0 HQGHOVRKQ

,QMBUHWM D* IDQOHWID HQ A ADMUGEP RIHEGH* ' RQ] HWI GHOAR GH @

SWRIWDP DFIUQCUFDGH$P LIRVGH @+ SHIDGH$ & RUG DMQUR D5DP pQ9DUDV\

5XVK , QHWID \ GHEXWM HOURGGH ) IDVTXIVID HQ @ J LD SRU( VSE* D GH A8 DUP HQAFRQ @

FRP SI* D/ HRQRU* DIR $ WO DQDIHP HQW, QAALSUHVWM HOD HWIDK GH +! QGHO' HO

* RUD GH 9 LYD@LHQ HGB XGVRUR GH * DIFLD FRQ @ 5HDO) IBDWP RQDGH* DIFID\ @

1 RYHCD 61Q RQ D GH %-HHWRYHQ HQ HOY HDAR 3UQFLSDOGH 2 XUHQWH FRQP RWYR GHO
DQLYHWDUR GH VX HVWHQR

' HVGH VHSVIHP EWLH GH | RUP D SDW GH @ DIHQFID P XVIFDOR INDP XVINGE
HQFDEH] DD SRUHCP DHWAR 5XE«Q) HUEQGH] $JXILIH
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1 DFIGDHQ$ &RUG D @P H| ] RVRSWDGR
HP SH] 1t VXV HAXGIRV GH FDQ/R HQHO
&RQHYDVRUR 3URI HVIRQDOGH 0 ¥MFD GH
$ &RUG DGH®P DQR GH ®P DHWAD' IDD
6RP NKLHYD + D SDWAFLSDGR HQ GLLHIHQMV
FXWRV\ P DAAUFOWHY GH 0 DUH@MD

' HYID &DURV f ODUH 0 DQXHO/XW XHUDV
\ 0 DUXV) RKUHQAH RAWRV

) XHP [HP EUR GHO&RWR - RYHQGH @

6lQ uQFDGH* DIFID GHO DO \
DFVWD® HQWM GH @ DVRFIDFIQ AIFD

A QFDQUGRVA( Q JDQu HOSUHP IR

A QG V* DRVAD P HRUFDQ/QWM J DEBU D
HQ JDQu HO HUSUHP IR GHOFRGFXUR
QUFR GH $®DE GH + HQDUHV\ HO R SUHP IR
HQHO, FRFXWR QDFIRQDOGH FDQR

A& IXGDG GH $ GDFHWAAE

+ D SDWAFISDGR FRP R VROAD HQ
GLHUHQMV SR\ HFVRV FRP R @ P VD GH

' YRUDNFRQHCFRUR 9RFDOAH A DaHV

* DB RVAFRQHOFRWR ) R@V QRYDV

$ ERWDGD QXQ GID GH | HWIAERQ @ EDQGD

\ HOFRWR GHOFRQVHUYDVRUR SURIHVIRQDOGH P YMFDGH $ & RUG D @ A DD QUFRABH
HQ ABDUFR $FTXD 6 DQVID & KIDQFIDQR 7 HWP HAFRQ @ RN XHWID MQ pQED\ HOFRWR

GHO ROQMHUDVRUR GLP XMFD/ XLJL& KHXEIQ.GL) WHJ H \ A DQMIMD FRUDOGH

YHHWRYHQAERQ @ RUXHWID\ HOFRUR GHOD DIJIR P XVIED®! | IRUHQACR HQ MAIR GH

3DWIFISp HQ @ WP SRUDGD AIFD GH DP LJRV GH @ uSHWD GH$ &RUG D\ GH D@
DVRFLDFIpQ %A@ DIQD GH DP LJRV GH @ uSHWD HQ GHEXVIDQGR HQ HOURGGH

* HWAKGH HQ@uSHWD 5RP «R HW IXCHWH GH* RXQRG (Q KD GHEXVGR HQHO
URQGH =1D SUCFISHWD GH @ uSHWD 6XRU$ QIHIFD GH 3XFFIQL.GH @P DQRGH$0 $7
HQ HOMDWR GHL5 LQORYDW.GH 61HQD 7 DP El«QKD SDWIFISDGR HQ YDUDV SURGXFFLIRQHV
GHOFRQMUYDVRUR GH P YMFD  / XLJL&KHXEIQ. GH) RUHQFID\ GHOFRQVHWYDVRRUR GH
P YMFD 6DQW &HFIID GH5RP DHQAH RADV

$FWD® HQM FRP SDILCD VXV HWXGIRV HQ HOM RQVHWYDVRUR GLP XMIED/ XLJL
&KHXEIQLGL) WHJ H FRQVX SDWAFISDFIpQHQHOSUR HFVR ) DEEUFD<$3 GHOMDAR
&RWIQ LGH5RP D

&RQXQIXWUR SURP HVGRU , UHQH =DV FRQAGYD GHVDUIR@MQGR VX FDUHWD FRQXQD

VU@ED | RWP DFPQ\ XQ UHSHWRUR HQ FROABQM H SDOVUQ
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( CEDUVRQR J DU R HWXGlp P XMFR®I D
HQ HO8 RQMHUYDVRUR 6XSHURUGH 0 YMED
GHILIR $FWD® HQWM FROAGQ/D FRQVX

| RUP DFLpQ HQ @ HVSHFLDIGDG GH SIDCR\
FDQR HQ @ ( VFXHD 6XSHURUGH & DQVR GH
0 DGUG MQMR D6XVDQD & RUGLQ\ ) HGHUFR
* DADU 7RP D FOVHV P DI MADBN GH
FDQQMV FRP R @ P H ] RVRSUCR $ TFLD
1 D« HOEDUVRQR & DURV & KDXWRQ
6DQRV$LE R\ HCEDWR 1 DKXHOGL3HUR HQ
300V

3DWAFISD HQP RQEVAV GH uSHWD FRP R
A IGR\ (QHDVEWRCEH (QHDV ARV
&OYHBVEWRGH* RIR \ FRQ®RUXHWD
FDQ/D FRP R EDR HQ YDUDV FDQUEVIDV
GHY%FK + DWDEDAGR FRQ/ D) XWD' HY
9YOXV HQJ LD SRUVRGD ( VS* D ( Q0 DGUG
FDQVI HOROGH 0 DVHWR GH @ uSHWDA RQ
* IRYDQQAGH: $ 0 R|DWGWIIGR
HVF«QFDP HQM SRU) HGHUFR ) LJXHURD

6XVYOIP DV SUIHVHQDFIRGHV FRQ$P LJIRVGH @+ SHIDGH$ & RUEG DKDQMGR HQ
FSRP HR HW XGHWHEGH &+ * RXQRG \ HQADYRK2 P HEGH* 3XFFIQL

5HDQ D GLYHWRY UHFMIDBN GH CHG\ RUDVRUR HQ @ | XQGDFILQ - XDQO DUFK GH 0 DGUG
( VAMHQD HOURGGH 308D HQR HQ @ piSHUD FRQAMP SRIEQHD A8DSDIHQD GH, IR + HWP R
FRQ® FRP SI* D%VIZFD = HR HQJ LD SRUVRGD @ FRP XQGDG GH * DIFID VIHQGR

QRP LQDGR D@V SUHP IRVO O GH @V DWWV HVF«QEFDV
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( CEDUVRQR 3HGUR 0 DWQH] 7DSID QOFH HQ'$
&RUG DHQ &RP IHQ D VXV HAXGRV

P XVIEDBN GH SIDQRD@HGOGGH DRV \
REVIHQH HO7 W@ 3URI FMRQDCHQ HQHO
&RQHYD/RUR 3WRIHVIRQDOGH$ &RUCGD $
SDWAUGH FRP [HQ D VXV HWXGIRV GH FDQ/R
SUP HRR GH | RUP D SDWFX@U SRWHURWP HQM HQ
HOR RQMHUYDVRUR GH VX FIXGDG\ P £V VILGH HQ @
( VEXHD 6XSHURUGH & DQ/R GH 0 DGUG
REVHQHQGR HO? W@® 6XSHURUHQ HVSHFLDIGDG
GH 7HDAR AUFR HQ VHQGR DOP QR GH

0 DXHRIG $ ® GUR GHHWRV D* RVKDMGR
DOP QR GH 3DE® & DUEDAGR - XDQ/ RP EDRO -

/ DG\ KD WHFLELGR FOVHV P DI MAD®N GH P DHMWRV FRP R %XQR GH 61P RCH
$EHWR =HGGD 0 DUP “GH®BR| R ,VDEHGBHQDIRV - RUH5REDICD RO DWIR: | OHO
5HFLEH GFFIRQHV GH GIUHFFLQ FRUDOGH 0 DIV 2 FD\ 0 DQXHGBHDO&RP SGP HQMD VX
|RUP DFIQ FRQ @ GIS@P DVXUD HQ & IHQFIDV GH @ ( GXFDFIQ  HVSHFLDOGDG GH

( GXFDFIPQ3UP DUD  SRUD 8 QLYHWMGDGH GD&RUE D ( Q @ DFVWDIEDG HY GIUHFVIRUGH
®&RWCBRAPQED (Q FR

+ DVUDEDIGR HQ HVFHQDURY FRP R HO7 HDAR &RPQGH $ &RUEG D HO7 HDAWR 5RVDXD
GH&DWR GH$ &RUG D HCBDDOFIR GH @+ SHIDGH$ &RUG D HOY HDAR - RYHEDCRY
GH* IMQ @ &DWIGUIDIBWO DWAQ GH % DWMDYD R HOB FDGHP \ 7 KHDWAUGH 6KDQI KDL

+ D UHVXORGR VHP LLICDDAMD HQHQ9 & ROFXUR , QMLLDFIRQDOGH 0 YMFD $ QW XD GH

* IMQ

+ DFDQMGR @O0 IMDGHSHTXIHP GH* )DX@ H® UDVRUR GH1 , HOGH& 6DIQAEDHQY
@O0 IVMDHQBRM D\ RUGH 6FKXEHW @ 3HWA 0 HWH 6REBIQQHM GH5RWIQL HO

0 DIQIIFDAGHS$ 9LYD@L HCARIDMRUR &RP H\ HVRQVRI DWGH + 3XUFHD(Q
UHSHWRUR GH | DY XHD KD IQMSUHVIGR A D* IDQ9 DABH) &KXHFD AD5SRVDGHO
$]DEQEH - * XHUHR ADSHYRORVDAEHS5 &KDS A O/OUEHUR GH / DYDSL«VASH
) $ YDUEIHUL\ KD RIUHFIGR GLYHWRV UHFIVEGN HQ @ FRP XQGDG J DD

( QP DVAUD RSHUWAFD KD SDWIFISDGR FRP R VROAMD HQWIX®RVFRP R A IGR DQG
$HQHDVAGH + 3XUFHOA D* XHUD GH ®RV* LIDQMVABH 6 ' XuiQ A7KHO HGIXP A6BH
* 0 HQRWI AQ«V H %4DQFDAEH 0 DUFIDOGHOS GDIG A DUQDASH ( $WHVD A [H
=DXEHUQWASH: $ 0 R] DIWAGBLI QRUAXVFKIQRABH* 5RWIQL * IDQQLEFKIFFKL\
A DGDP DY%WHUOASH *  3XFFIQLR ALRGWRAE A D7 WDYIDIASH *  9HWGL
3URGXFFIRCHV I 1P DGDVSRU( 6DJL 0 3RQAMIJID - ) RQV ( W &RP HADQW & -XUR
' &DYDWMO\ GUJIGDVSRUS 7«EDUO 3DQQL- 3RQV O f *puPH ODWWH 5

* IREDR- * uP H|
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1 DFIGR HQ) HUWROWH JWDGXu SRUD

( VFXHD 6XSHURUGH 0 YMFD5HIQD6RI D
% XV\ 3* 0 XV FRQ®VP DHWARV 5\ ©QG
" DYIHV\ ) IDQFIVFR $WD] D FRQTXIHQ

I XH SHUHFFIRGEQGRWH + D REWIQGR
HQAH RARY HO HUSWHP IR HQ HO8 RGFXWR
, QMLLDFIRQDCOGH / RIWRE R \ HQHO
&RQFXUR 1 DFIRQDOGH $ GDFHW

' HVGH VX GHEXWHQ HO7 HDAR 9 IFVRRUD

( XJHQD GH 6DQ6HEDWMEQ FRQAO
YOUEIHUH GL6LYLI IDAEKD IQMBSUAVIDGR RGNV
SURVIRJ RQWRV FRP R0 DUFHER A D
YRK2 P HE * IRUIR* HPP RQVA D
WDYIDVRE ) DR ACEDUEIHUH GL6IY ADE
6l0R ABDIWFFILER O DDWWD A RQ
3DVTXDBKE DGHP £V GH SDWFISDUHQ
VWIX®V FRP R A LI ROMRAHQ HO7 HDAR
&HYDQMV GHO £@ID\ FRQ$P LURVGH @
e SHDGHIUR A DYHEHDGHD
3D®P DEA DIRY D GHOGHWILR\ &RP «R
HW XCHWHAFRQS$ P LJRV GH @+ SHUD GH
&RUEG D @* DOO R DW5HYROGMRQHQHO
7HDAR 5HDO A D G\ HQGD GHCEHVRA

A& DUP HQEA DWRVD GHOD DI LEQE A XIVD

) HLLDQGDAHQYRIRVE A D* WIDQ9 DA A GV D @ YRKHP IDAEHQ HO HWWDOGH 7 HDWR
/ UFR (VS ROGH 2 YIHGR A DWDJ «GH GH & DUP HQAHQ HGS O/IQ ) HVMIYDOGH
%HLXWFRQP DHWRV FRP R 9IFVRU3DE® 3«UH * IXVHSSH) I L & MWEDBRGIUR
* IDQXFDO DUFIDG  HQAH RWRV 7 DP El«Q UHDT p QXP HIRVRV HWUHQRV DEVROVRV
FRP R HOGH' YDV FDQAJ DV SDUID EDOVRCR\ RUPXHWID GH ; DEIHUGH 30 FRQ@® 5HDO
) IEDWP RQDGH* DIFIDR @O0 MDGH - XDQ' XWEQHQHQ DFREHR 6X UHSHUYRUR
MQuUQFR\ GHFEP DD DEDFD REWDV FRP R HGBHTXIHP GH) DXk« @ | MQRQDGH
UHHRYHQ A& DUP 1QD 9XUDQDAEH 2 Ul A 1D & IXFIVASH / 1V WA UDVIRUR GH 1 DYIGDG/AE
GH6DQABD QV R BV A IQGHYRVAQIHGHUE A LQHV | DKUHQGHQ* HVHIBIQASH 0 DKGIU
DV FRP R QXP HIRVRV UHFIVIDB GH & DQFIUQ\ / IHG HQHO7 HDAR $1 XQGDFILQGH $
&RUG D 7HDAR - RIUH GH) HURO) XQGDFIQ/ D&D DGH=DDIR] D\ YDUFHRQD
51FKDUG 6VUDXW 6D GH * DUP IVFK 3DWHINUFKHQ $GIP DQD R 6FK®RV/ DXGRQ
9HQD

( QA VXV UHFLHQAV\ SUL[ LP RV FRP SURP VRV GHWIDFDP RVA 1GR DQG $ HQHDVAEQ HO
7HDWH 3UQFISDOGH 3D® D ASHTXIHP ABH ) DXk FRQHO& RUIR GH @) XQGDFLQ
3UGQFHVD GH $WXUDV R XQ UHFVDCHQ @ + HUWKBNVBDDOGH 0 XQEK
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( OMQRU( GXDUER 3RP DUHV FRP SGM VXV
HWXGIRV GH* DGR\ 0 £VWHUHQI DI RWHQ
HCB HDO8 RQVMHUYDVRUR 6XSHURUGH 0 YMED
GHO DGUG VX FIXGDG QDVIZO' XUDQM VX
VIHP SR DO GHVFXEUL VX SDMuQ SRUHO
FDQR QUER @& TXH & @Yyt D LQJUHVDUHQ
@ ( VFXHD 6XSHURUGH & DQUR GH 0 DGUG
GRQGH FRP ElQu VX |RUP DFIQ YRFDOFRQ
XQD HVSHFLDQ DFLpQ HQ GRFHQFID HQ @
XQYHWGDG

&RP R FDQEQM VROAMD KD IQUASUHVIEZGR
REWDV HP E®GP £WFDV FRP R HOG « TXIHP

. AGH: $ 0 R DWHOBWEDW

0 DMUEGHS$ ' YR ENRA DV/ IHG YRQGHU
(WBHEGH* 0 DKGU + D SDWIFISDGR HQ
GLYHWDV JDDV GH uSHWD\ ] DY XHD HQ
SUHWII IRVRV HVFHQDURV FRP R HO
$XGVRUR 1 DFIRQDOHOY HDAR

0 RQXP HQIO HOY HDWR 5HDO

( QAH VXV SDSHBV P £V GHWIFDGRV VH HOFXHQADQ ,0 XFD ASLURBWRAIHGL \ ' RQ
-RW A& DUP HQAEYA] HW HQUSHWD \ -RW« 0 DUD A DFKX@SRQDAE7RURED - DYIHU
A XIVD) HIQDQGDAE7RURED \ * XWIDYR A RV JDYIDQHVAEGHUDQR HQ] DJ XHD

3RP DIHV KD MIGR IHFRQRFIGR FRQHOBUP HUSUHP IR HQHO®,,, & HWIP HQGH/ LHG \
&DQFLHQGH & RFIHWR GH $ &R[ DV FRP R FRQHOBUP HUSUHP R\ HOBUHP IR

GH] DY XHDHQHQ,, &RGFXUR , QMUDFIRQDOGH & DQUR / UER GH $GDE GH + HQDUHV

2 EVKYR HOHIXQGR SUHP IRHQHO | & RGFXUR , QMUDFIRQDOGH & DQWR / UER
N&XGDG GH/ RIURE R} \ GH®P DQR GH$TXIBNV 0 DFKDGR HCBUP IR

n$P LJRVGH ®USHIDGH$ &RUG O} HQHQ ,, & HWIZP HQ, QMAUDFIRQDOGH =D XHD GH
9 DIMHFR $GHP £V IRWP |1 SDUWH GH @ FXDWID HGIELLQ GHOSURI WDP D
&UHVFHQGR FUHDP RV LSHUD GHOY HDWR 5 HDO J LDFLDV DOFXDOSXGR SDWFLSDUHQ @
LSHUD GH FEP DD 7 HQRUR GH 7RP £V0 DFR HQ @ WP SRWDGD GH GIFKR WIDAR

$ ® @UR GH VX FDUHWD KD UHFLELGR FOVHV P DI MADGN GH GHWIFDGRY DU
FRP R 1 DQR\ ) DELIRD + HUHWD <ROQGD $X\ DQHW6EDELQD 3X«WROV R 0 [TXH® WD
HOAH RAWRV $FWD® HOM FRQADYD SHUHFFIRQDQGR VX WFQED YRFDCEDIR @ \WKD
GH ( BIQD 9 DBH®P DU\ 5LEDUER ) UDQFID
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&UHDGD HQ SRUHOB\ XQEP IHQ/R GH$ &RUE D FIXGDG HQFX\ R 3DOFIR GH @
o SHIDVIHCH VX VHGH @2 UINXHWID6LQ uQFD GH * DIFID 2 6%  HVXQDGH @V
DJ KSDFLIRQHY RUMXHWIDBV GH P Dy RUSWR\ HFFLpQ HQ ( VSTF D DGHP £V GH XQD P DUFD

LOMUEDFIRQDOFRQ VHI XIGRUHV HQ BV FIQFR FROAGHQMV DWDY«V GH VX FDQDOGH
<RX7XEH

/D2 6* FX\ R GUHFVRUMXOUGHVGH @ VWP SRUIDGD HV5REHUR * RQ £

0 RQIV\ 9 FVRU3DE® 3«UH VX GIUHFVRUKRQRWDUR KD MGR RUTXHWID UMMGHQM GHO
) HWIYDCE RWMQLGH 3HVDUR GH D \ GHO HWMIYDOD R] DIWGH $ &RUG D
GHVGH VX FUHDFLILQHQ $GHP £V VX SUHVHQFLD QDFLIRQDCH LOMUDFIRQDCKD MIGR
FROAMIQM FRQFRQFIHWRY HQ @V P HRUHV VDDV HQ ( VSE* D\ FRQ YDUDV JILDV SRU
$GP DQD\ $XWUD (Q UHD@ p XQD J WD SRUS$P «UFD GHO6XUA FRQ FRQFIHWRY
HQ&KIB $UWHQACD %ADMO8 XIXD\ \ 0 RQWMVGHRA DILQDBV GH VH SUHVHQM
HQ @ KIMMUFD VDD GHAD XVINYHUHIQ GH 91HQD\ HQ RIUHFlp GRV FRQFIHWRY HQ
®V (P WDV f DEHV

7 DQ/R SDUD VXV FRQFIHWRY L.QMUIDFIRQDBN FRP R SDUD VXV SURIWDP DV GH DERCR @
2 6* FXHQMD FRQVROAMDV FRP R $QCH 6RSKIH 0 XWHU , VDEH@ ) DXVWO DXU] IR
3RAQ. . WWMDQ=IP HP DQ * WRUY 6RNRRY ) IDQN3HWAU=IP P HWP DQQ 0 DUD- ROR
3UWHV ( Q/DEHK / HRQADD ' P MAGIMRYHWN 6V DQ' RKU $TFD6DWD 2 WV* 1O
6KDKDP 6DUDK &KDQJ / HRQGDV . DYDNRV $UFDGLORBGRV 0 IMFKDO DIWN. - - DYIHU

SHUDQHV R & KUMADQ/ LQGEHW HQAH RWRV P XFKRV
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&RQHM KDQ FDQ/IGR %Y Q 7 HUH®( ZD3RGBV 3@FIGR' RPIQIR -XDQ' HIR
)QUH 6P uQ( WKV / HR 1 XFFL $OUHGR . DXV 7HUHVD %4 DY D 0 DMDV* RHUH
0 DUDYD\ R $ICKRD$ WAV O LLH@D) BHQL $QQ0 XUD.  $P DQGD 5RRFWRIW, GDU
$EGUJ DNRY + L@HI DG %-KUHQV ( YDO DWRQ * IXVHSSH * IDFRP QL 3KIQS / DQIUGIH
&DUBRV & KDXWRQ 50V0 IP «QH ,\VDEHGEH &DURV f ODH $QDO0 DUDGEQFKH] R
* IXVHSSH 6DEEDWQL \ VIHP SUH EDVR @ EDWVD GH P DHWURV FRP R * XWIDYR

' XGDP HO/ RUQO DD HO( @KX ,QEDO 1 HYI@ 0 DWIGHU 0 LFKDIO XURZ WL 7RQ

. RRSP DQ * XHQQDGL5R] GHMWHQUNL / LERU3HVHN 0 DXUJ IR 3RAGL & KIMRSK

( VFKHQEDFK - DP HV- XGG 6VIDQMDZ 6NURZ DF] HVNL 5LEKDUG ( JDUW ' DQHOH DUELQ)
-HWA// uSH| &RERV 2 WP R9!' QN $EHWR =HGGD <RDY 7D® L 5D\ P RQG/ HSSDUG
&DUR51]] L - RVHS 3RQV - RKQ1 HORQ * IDQDQGUHD 1 RVHGD 5RQ* RRGZIQR

0 DQ UHG + RQHFN HOAH RARV

(QVX GVFRIUWD D SDUDVHARVFRP R' HXWFKH * WDP P RSKRQ 6RQ %6 (0,

' (&&$ . RFK 1DIH %0 * \ $WWILIXWQGQRP ELHVFRP R@®VGH-XDQ' HIR) QUH]
. DRULO XUDM 3HVAUO DD $QURQR 0 HQHVHV ,YEQO DWAD 0 DQXHOYBUXHFR AFRQ
TXHQKDMGR CRP IQDGD DO WLP P\ SRUHCP HRUEEXP F@MER GHOD RA

0 DUDYD\R 3@FIGR' RP IQIR - XDQ3RQVR ( Z D 3RGON HOAH RARV

/D2 6* KDFRQYHWACR VX FDQDOGH <RX7 XEH HQHCP £V YMR GHOHRVIRUHQ ( VS D\
XQR GH®V P £V YMVBGRV D QYHCHXURSHR FRQP £V GH FIHQ P LOXVFUSVRUH BV
YGHRVGH @2 6* VXSHIDQ ®VVWHFH P LGRQHV GH YIVXD@ DFIRQHV HQHO/®AP R IF R
GHVGHXQWRVBOGH  SDVHV ( O¢[ VR LOMLDFIRQDAGH VX FDQDO. @V

UHADQWP IMRCHY HOWUHDP 1QJ +'  LQIFIDGDV HQ @ MP SRUDGD VXSXVIHUIRQ VX
QRP LQDFLUQ DO& WIEDO 1 H WQQRYDARQS$Z DG

/D2 6* KDMCGR SWHP IDGD FRQ @0 HGD@ GH 2 UR GH @ 5HDCS FDGHP LD * DB D GH
%HDV $ WAV HV 3UHP IR & XOXWD* DBUDGDO YMED /D2 6% HWE I LQDQFLIDGD
SRUHCH\ XQ/ZP IHQR GH$ &RUC D @; XQMDGH* DIFID\ @' ISXVBFIHQGH$ &RUE D
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* |DQOXFD 0 DWACHQI KLHV HOGLLHFVRU
$WIRMER $ GMQR GHO? HDAR 5HI IR GL
7RUQR ,VIDID \ DQMV GHHWR |XHHO
0 DHWAR 3UCQFISDOGH @2 UNXHWID GHO
7HDAR 1 DFIRQDOGH 0 DFHGRQD
(WG GUUHFFLQ GH RUMXHWID FRQ

' RQDVR 5HQ HWIA * IDFRP R=DQL
SIDQR FRQ3HWR 5 DABIR \

FRP SRVIFLuQFRQ%XQR %-WICH®

&RP HQ 1 VX FDUHWD HQ HOY HDWR

5HJIR GL7RUCR FRP R GILHFVRU

P XVIEDO@® TXH G SHWP {1

| DP LODU] DY/H DP SQP HQM FRQHO

UHSHWRUR RSHUWAER \ DVMALID P ¥MFRV UHQRP EWDGRV FRP R * IDQDQGUHD* DYD] ] HQL
\ <XU$KIRQRYIWK 3RWHURIP HQM VH XQu DO7 HDWR 0 DAMP R GL3DBIP R GRQGH
WDEDY! HQ @ SOQULFDFLuQ DWWMED\ FRP R P DHMR 7DP El«QIXH' WHFVRU
$WIMER GHO7 HDAR 0 DIJIR 0 XVIED®! ) IRIHQAQR FROERWQGR FRQ DAV GH

SUP HUQYHCP XQGIDO

6XVFRP SWRP VRV FRP R GILHFVRUDEDUFDQWDARY\ RUMXHWIDV [P SRWIDQAV

LOFOA HQGR HO7 HDWR & RP XQD®! GLYRBRIQD 7 HDAR GH@R SHIDGLSRP D $UHQDGL
9HIRQD 7HDAR %H@QLGL&DIAD ' HXWFKH 2 SHU%HUID 7HDAR / LUER GL& DI MWL
7HDAR 3HWX] ] HRGLYDW 7HDAR' RQ] HWLGLYHUDP R 2 SHWD,IHDQG 3DP %-DFK
2 SHID HOD YQFKQHUS XQG XQNRUFKHWIAU / & UFKHVAH 6\ P SKRQLT XH GH 0 RQAKDO
6\ GQH\ 2 SHD+RXVH 7HDAR 0 XQFLSDOGH 6¥R 3DX® 2 U XHWD) LOWP uQFD GH
OXHQRV $ILHV ) FAMYDOGH ' XEURYQIN HO HWAYDOGH « SHUD GH 7DRWP LD HOL &3$ GH
3HNQ HO&HQAR GH $ WV GH 6H/0 @) LOWP QIED GH Y%XGDSHWHQAH RWRV

' XUDQM D RV FRQUHFXYRY SDWAFLSH HQ @ LQDXI XUDFLpQ GHO) HWAYDOGH 7 HQHULH
FRQ) DOV | GHOHWEL\ 7RVFD GH 3XFFLQL QRP EWDGR FRP R GILHFVRULQYVIEGR
SUQFLSDOGHA HWAYDOSRUHOGLIUHFVRU* [IDQFDUR ' HOD RQDFR  5HFLEl FUVEDV P X\
SRVIMIYDV SRUVXV J IDEDFIRGHV HQ &' GH $UDV GH 3XFFIQL\ ' XHVRRV GH 9HWELFRQ @
VRSWCR $P DU@1 [} ] D\ HCEDUVRQR 5REHUYR ) RQDDQ DV FRP R XQKRP HQDW D

( QUER &DXVR FRQ M 2 U XHWID GHES UHQD GLOHURQD SDUD (0

3D @) RQE] IRCH $ UHQD GL9HWRCD VP Ek«QGUI Ly ,WV XD REW WP HQM
LOMBUAMIZGD GH 0 DVFDI QL HQ DRVXDFLRCQHY DF@P DGRV VIBOQRR SRUD SUHOVD FRP R
SRUHCBYEMFR
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( G&.RWR * DRV QDFH HQ RFWEWH GH FRP R FROAQXDFLLQ GHOSWR HAVR GH @

2 IXHWD* DRV (WE FROMIXIGR SRUXQDV ~ YRFHV\ VRGRV HIRV VIHQHQ XQD

DP ST H SHUHQFLD HQ Gl HIHQWAV FRURV GH @ FRP XQIGDG JD@ID 6X DFVIMGDG VH
UHSDWH HQAH HOHSHWRUR D FDSSH\ @ P YMEDMQ pQER FRWOFRQXQHVSHFLDO
«Q DWW HQ@ pSHWD SDWAFLSDQGR DQXD® HQM HQ @V SURGXFFIRQHV GH @ VidP SRUDGD
FRUG HVD

' HVGH VX FUHDFLpQ RU DQ D FIE®RV GH FRQFIHWRY \ UHDQ D J LDV SRUHOMULRUR
QDFIRCQDCH LOMUDFIRQDOGHWIFDQGR  HQAH RADY VX SDMFISDFIUQHQHO |

) HWYDQ QAULDFLIRQDOGH & DQVR & RUDOGH YDUFHRQD \ &V FRQFIHWRY UHDQ DGRV HQ
HO HWAYDOGH 0 YMED 5HDILRVD GH * XIP D¥HV ' HVGH VX FUHDFIQ RU DQ] D FIERV
GH FRQFIHWRV \ UHDQ D J LDV SRUHOMUIVRUR QDFLRQDCH LOMULDFIRQDOGHWIDFDQGR
HOAH RV VX SDWIFLSDFIHQHQHO | ) VYD QUALDFIRQDOGH & DQVR & RUDOGH
YOUFHRQD \ ®V FRQFIHYRY UHDT DRV HQ HO HWAYDOGH 0 YMED 5 HD LRVD GH

* XIP D¥HV

2 EVHQH HOSUP HUSUHP IR HQHQ ,,, &RQGFXUR 1 DFIRCDOGH & RWDGBN $ QRAR - Rk
FHBEWGR HQ XU RV HOMHIXQGR SUP IRHQHQ ; ; ,, &HWEP HQ&RWO

, QMUDFLIRQDOD LGD GH $ Y@V HOVHIXQGR SUHP IR HQHQ / 9 & HWIZP HQ&RWO
GH ( MID GH ®V & DEDIRV HOSUHP IR GHOSYE@R HQHO | &HWIP HQ

, QMUDFIRQDOGH 3RARQD\ +DEDQHUIV 7RUHYIHD  HOMHIXQGR SUHP [R HQHO' WDQ
3UHP IR 1 DFIRQDOGH & DQR & RIDCFHBEWGR HQ 9 LAQXHYD GH @ 6HUHD \ HO
SUP HUSUHP IR\ SUHP IR D@ P HRULQWLSUVIFLLQ GH @ REWD RE@ DGD HQ HO®,
&HWIP HQ &RWDD LM GH $LER $GHP £V SDWAFISDHQHO WDQ3UHP IR 1 DFIRQDO
GH &DQ/R & RUDCFHBIEWDGR HQ XU RV GRQGH UHFLEH | DQUEVMEDY YDRUIDFLIRQHV

( QQRYIHP EWH GH SDWFISDHQHO | &HWIZP HQ & RUDOGH 7 RBRVD FRP SMHQGR

FRQFRURV GH VRGR HCP XQGR\ UHDT} DQGR FRQFIHWRY HQ Gl HIHQWAV GFDIGDGHV GHO

3DVODWR ( QVHSVIHP EUH GH SRQH HQP DUFKD XQ QXHYR SUR\ HFVR &V

0 1Q* DRV GRVFRWRV 1Q DQABN FRQ &V TXH IOFXEDUGHVGH @ EDVH @ SDVpQ SRUD

P ¥MFD\ HCFDQMR FRWO\ TXHFXHQM\DFRQ Q3 DV\ Q2 RV ( QVHSVHP EUH GH
FRP SGMD @ | P LID FRIDAFRQHC&RWR * DRV; RYH ) HUDDQGR YAIRGHV HV HO

GUHFVRUI XQGDGRUGHCE.RWR * DRV
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(WXGID' WHFFIpHQGH 2 UM XHWID HQ
HQ( 60 8 & FRQ®V 0 DHWARV/ X\
.. KBIU\ 6DDGRU%RVRQV GRQGH
VHJWGY/DFRQ@VP £] 1P DV
FD@LFDFIRQHV &RP SGMD VXV
HWXGLRV GH GUUHFFIp Q FRUDO,
RUMXHWIDGFRQ P SRWIQAMV

P DHWARV HQ (VSD¥ D $XWWMDH
MDID\ HY DVMAMQM GHOD DHWAR
$EHWR =HGGD HQ VXV VAP DV
SURGXFFIRQHV

(V GLHAVRUMIX@UGH @2 N XHWD\

&RWR * DRV GHVGH VX FUHDFLLQHQ

DEUCGH FROQ@ TXH

GHVDUR@ XD LOMQVD DFMGDG

HVSHFLD® HQW HQ HOHSHWRUR

QUFR GLUJIHQGR D P SRWIQWAV

VROADV FRP R 6RQGUID5RGYDCRWN. $LCKRD $ WAVID 9 DQHWD* RINRHWHD 5RFR
3«H 5XW,QHWD &DUIROF DIFD &HOR $EHR $GNIQGR5R. $QRQR* DQGD
YRUD 4 X1 D &DURV f ODUH \ 6P pQ2 ULD HQAH RAWRY

&RP R GILHFVRUGHO& RWR * DRV REVHCH P SRWIQMV SUHP IRV QDFIRQDBNV H

IQMUCDFIRQDBV HQ FROFXWRV\ FHYEP HQHV FRIDBY ' LWIH @2 U XHWID 61Q pQFD

GH* DIFID @2 YIHGR ) WP RQD @2 U XHWD) LW pQFD GH 7DIS«L @2 UFXHWID

&KIQDGH7DS«L\ @2 UXHWD\ &RWIR) IOWP pQFR GH. RVRYR HOAHRWDV (Q

GLLLI H XQD QXHYD SURGXFFIUQ GH A D YHUEHQD GH @ 3D®&P D SDUD @ 7 HP SRUDGD GH

* SHIDGH$ &RUEG DFRQ® TXH P DQAHQH XQD HWUHFKD FROERWDFIPQ ( QQRYIHP EWH

GHHW P WP R R GWWH A3DIMDFFLA A8 DYD@UD 5 XWWAFDQDAEHQ HO HWAYDOGH

* SHUWD GH) XHWHYHQAD $O UHQM GH @2 U XHWD* DRV GUUIH A L) RGWRAE \
' RQ* IRYDQQE HQHO HWAYDOGH « SHUD GH/ DY DURW

* WDEN Gl HUHQMY WDEDVRY GIVFRI LEI IFRV HQAH &V TXH GHWIFDQ A HDVE956

@Y62 GHO®VHUHGH79( AHY KHUWP DQDVA A8 XEDTFIDAE R AXIWM
| HWDE (Q HV HOHVSRQVDE®! GH @ GIUHFFILQGH @2 N XHWID\ HO&RWR
* DRVHQ / DYRK2P H HQM7HP SRUDGD/ UFDGH$ &RUG D HQ @ FXDCHWUFH FRP R
VIXX@UDQM @2 U XHWID 61Q pHQFD GH * DIFID HQ@* DD GH & WXVXWD FRQ( ZD3BRQ\D

( Q@ DFVWDIEDG FRP SDIIGQD VX DPMGDG FRQFHWWMED FRQ @ GRFHGFLD HQ @
FEVMGLD GH GLUHFFL Q GHO. RQHUYDVRUR 6XSHURUGH 0 YMFDGH$ &RUG D\ FRP R
SIDQWID GHCEDUVRQR YRUD 4 X[} D
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(C&RWR ,Q DQAD. - XYHQCR DOAEL®! QDFH GH @ DVRFIDFLUQ TXH @YD VX P VP R
QRP EWH FRP R XQJWQ SR HAVR P XVIEDO. VRFIDOTXH [QMI WD DQ RV\ Q2 DV FRQ®@
P ¥MED F@MED FRP R KIB FROGXFVRU

' HVGH VX QDFIP IHQR HQ VH FRQYLHWA HQ XQ UHI HIHQW P XVIEDCHQVRGD

* DIFLD JWDFLDV DQJWDQ Q/P HUR GH FRQFIHWRV\ J LDV TXH KDQ UHDT} DGR VBQUR D
QYHOQDFIRQDCFRP R IQMUDFIRQDO9HQD 6DPEXUR / IVERD 9REQD 0 DGUG

5RP DE $GHP £V &V QXP HRVRV SUHP IRV UHFLEIGRV\ @ FUVED DYDDQ VX VWD, HFVIRUD
LOMSUVDAYD\  HQ HVSHFLDO VX WFQED VRQRWD\ YRFDOJUDFLDV D VX GILHFVRU3DE®
& DUED@ER GHO&.DP IQR WWQRU\ SURIHVRUGH FDQUR

& DQWEI®I\ DKD JWEDGR VHY GVFRV  HQAH HARV @ EDQGD VRQRWD GH @ SHAFX®' H
3URIXQEY HWMHQDGD FRQ@2 I XHWID 61Q W QFD GH * DIFID  HOGMVFR GHGIFDGR D @
REUWD YRFDOVDFUD GH 9 LYD@L DYDDGR SRUHCP XMFU®IR - RV« / uSH &D®R A R] DX
+ D GQHQ @V YRFHV GH & DQUEIBIAR VX ¥IP R SR\ HAVR ABDDEWV GH/ X| GRFH
SIH| DV FRWDBV IQ<«GVIV JD@BUDV\ HQJ DB RAET XH KDQ FRP SDWAGR VP El«QFRQ
VRGRV ®V FRUIRV JD@UIRV \ TXH | XH SUHP IDGD HQ @ V«SWP D HGAFIHQ GH ®V 0 DV
&uGH GHO®P YMFDJD®ID HQ@® FDWIIRUD GH A& RWRV\ JIXSRV YRFDBNVAE
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3DE® & DUEDTGR GHO&.DP IQR WQRU SURIHVRUGH
FDOR\ GUHFVRUGH FRIR UHDQ D VXV HAXGIRV HQHO
& RQHYD/RUR 6XSHURUGH 0 YMFDGH$ &RUGD \
VHJWG/DHQ HQ @ HVSHFLDIGDG GH & DQ/R \
EDVR @ HQVHE DQ D GH $QIMQ GH 6DQUDIR
REWQHQGR @V P £] 1P DV FDAIFDFIRQHV\ 3UHP IR
([WDRWEQDUR (VVEP El«Q* WDGXDGR HQ$ WAV
$STFDGDV HVSHFIDOGEDG GH ORGP HQ HVFXAOXWD \

5 HWXWDFLQ

$VIWWH D FOVHV P DI MAD®BN GH FDQIR FRQ

IP SRWIQMV | LIXUDV FRP R 0 DUP “GHGBR] R +HBIQD

/ D DUND $QD/ XIVMD&KRYD 0 DUD%D\ R UHSHWRUR

FRQ$ GNIQGUR =DEDD , WWDU& HUBQ [QMALBUHVIFIQ

HVF«QFDFRQ( P IR 6DJL \ GUUHFFLLQ FRUDCFRQ

6FRW\BWRP DQ - DYIHUZOR * RUND6IHUD \ - XA@R

' RP QIXH]

0 IHP EWR VROAD GH @ $JWKSDFIpQ/ UFD 2 IHID1 IHVR \ GHQJWXSR 0 DIQTIFDW
UHDQ D FRQ DP EDV DI IXSDFIRGHY QXP HIRVDV IHSUHVHQUEFIRGHV\  UHFIVIDBY GH pSHUWD
] D XHD\ P YMED UHDI LRVD HQ VHQGDV J LDV SRUBRV P £V IP SRWIDQMV HVFHCQDURY GH
QXHWAD FRP XQGDG FRQ ' IGR\ (QHDV GH + 3XUFH® A O/UEHU@R GH / DYDSI«\VAEGH
YDUEIHWL / DGHO DQRVR GH5RVDV GH3 6RWR] £EDOA D* WDQ9 DABH & KXHFD
6VIDEDAO DWAU GH 9Y&RFFKHUQL (O HVDV GH* ) +! QGHO /H5RL' DG GH

+ RQHIJHU ABHIAM 0 HWH 6 ROIQQHMIE GH5RWIQL

&ROERW FRP R VROAD KDEWYXD® HQM HQ BV) HWAYDBN GH$P LIRVGH @+ SHWD\

) HMYDOD R] DWGH $ &RUG D EDVR @ EDMVID GH GILHFVRUHV GH 1 DP DP XQGIDO. MQWR D
SUP HUMP DV ILIXUV GH®AUFD * P H 0 DWGQH 5RVO0 DIEE 3DQQL $WP LADR
3HWHQ\R 6DIL' $EEDGR 5RGUIXH $WDIpQ * XGUKICD 3RQV $WAD & DVDQRYD
%DQFDV &IRIL - RUGEL& DSVBQXFFL $@H® E

5HDQ D SDUD @ 8 QYHWGDG GH $ & RUEG D HOHWAMHCR DEVROVR HQ UHFVIBOGHCSDSHOGH
3HGUR 0 DGUXID SURVII RQMD GH @ SHWD AQ«V H YADQFDAEHCFRP SRVRUI DB R
GHOM®; ,; O DUFLDOGHCH GDIG LQFRP SGMD UHQWIWDGD\ SXEQFDGD HQ SRUD
. XQMDGH* DIED

+ D G-MDUR@GR VX @ERUSHGDI pJ IFD GH @ P YMFD HQ GYHURV FHOARV \ GHVGH
KDWID @ DFVWWDIGEDG HQ @ ( VFXHD 0 XQFISDOGH 0 YMFDGH/ D&RUC DFRP R
SURIHVRU7 WXOUGH & DR\ GUHRVRUGHC&. RUIR GH @ ( VFXHD

,P SDYM KDEIWXD® HQM FXURV\ VHP ICDURV GH & DQR\ 7 «FQED 9 RFDOMAQVR SDUD
FRURV FRP R SDUD HWXAEDQMV GH FDQR + DMGR*  WHFVRRUS X[ LlADUGH @ & RWDO
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3ROPQFDA/ (FRA 7MXOUGH @ &RWDQQ DAAOK O FRAE GHO&RUR 6VID 0 DUD GHO
0 DU + DVWDEDNGR FRP R P DHWAR GH WFQIFD YRFDOGHO% RUR 8 QYHUAVIUR GH $
&RUE D\ GHO&.RWR GH&£EP DD 0 DGUWIDID

' WHFVRRU7 WX@UGHCR. RWR ,Q DQADL - XYHQO & DQAEI®I GHVGH VX | XQGDFLLQ

DI XKSDFLQ GIMQI XIGD FRQ QXP HIRVRV J DOWGRGHV 0 HQFIRQDGD\ GHWIFDGD HQ
VXV IQMYHQFIRGQHY SRUVX JUDQ FDIGDG WFQFD\ P XVIFDO- XQ/R DHARV KD
SDWIFISDGR HQ QXP HIRVRV FRGFIHWRY JILDV DFVRV SLIRVRFROURV\ | HWIYD®BN GH
USHWD A D' RRUHVAEA RWFDEA.DP HQEA DIYRK2 P HAE 2 WAR \ UHFLHQMP HQM
3D DO MQVR DI RWP DFIRQHV FRP R @2 N XHWID 61Q UQFD GH * DIFID 2 U XHWID
61Q PQFD GH/ LYHLBRRO 2 U XHWID 61Q pQIFD GH & DWA@D\ / HUQ 3RVHHQHQ VX KDEHU
GRVWDEDRV GVFRI I FRV A& DQAEIB FRQUHSHWRUR FRWDO A LYDGLAGHGIFDGR D
@ REWD VDFWD GH HWIH FRP SRVVRU FRQ RUMXHWID | RUP DGD SRUSWRI HVRUHV GH @

2 6* +DQJWEDGR @ EDQGD VRQRUD GHODL RP HWDIW GH DQP DFIHQA H 3URI XQGIVAE
GHO LUXH3Q R3WGR\ 1 DQ* DFD MQR D@2 U XHWID 61Q pQFD GH * DIFID

$ QYHOQMUDFIRQDCKDQ SDWAELSDGR FRQJWDQ «[ WR HQ HO& HWEP HQ , QMUDFLRQDO
GH3RURQDGH3HVDR 2 FWEWH GH \ HQJLLD SRUSXWWMD 6HSVIHP EWH GH

DRVWDQGR HQ @ & DMGUDOGH 6 ( WMEDQ GH 91HQD $EDGD GH $ GMQEXUW \
&RQYHQ/R GH ) IDQFLVFDQRV GH 6DPEXUR & DVD GH (VSIF DGH/ IVERD |
3UHP IR HQHO&RQFXUR 1 DFIRQDOGH & RIRV A QRQR - RV« E9XUI RV

&RQFIHWYR HQ @ & DVD GH * DIFLD HQ YDUFHRQD - XAR GH &RQFIHYR HQ @
LJ®MD GH 0 RQMHUDWH LOMUYHGFLLQ GXUDQAM @ QMU LD GH @ , QP DFX@GD
& RQFHSFILQDOM %HQHGIEVR ; 9, 5RP D ' LFIHP EUH GH \ ) HFAYDO

, QMUDFIRQDOGH FRIRV 9YR®RIQD 2 FWEWH GH
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(WXGlp QMDD H KM/RUD GHCDUWA
HQ @ 8 QYHWAGDG GH YDUFHBRQD
GUHFFLQ HQ HQ QWM GH 7 HDWR
GH®' LVSXVIFl \ DFWOFILQHQ @
(VEXHD GH$ W' WDP £VIER GH
7DUDIRQD

& D VR %4HIVR GHEH VX SHULO

DWAMER D VXV IQFIRV HQ YDUFHERQD

GRQGH GW Iy GXWDQM GH] ¥ RVHO

7HDWH 5RP HD RUDQ] p HO HAWIYDO

, QMULDFIRQDOGH @V $ WV GH

&DWM@\ / H1IQ\ FRQHO/DUFHRQD

, QMUDFIRQDO7HDWH = %7 XQD

XQD SOV RUP D P XQGIDOGH SUR\ HRVRRV GH DUAWEV \ HVFHQDURY FUHDGRY  3IHURW
| XQDIWWH GH 6FK, QEHW HQHO7 HDWH / @XUH | XH VX SUP HUD REWD SDUD HOMDAR

P XVIFDO

A DFEHW/AEGH 6 KDNHVSHDUH HQ 6DPEXUR \ A DP GIWEHQ ( GIP EXUR
@IYDURQ D & Da] VR AHIVR P £V D@ GH VX ( VS D QDViInO ( Q+ DQORYHU VI XIHIRQHQ
ESIGD VXFHMuUQWHY SUIRGXFFIRQHV P X\ GHEDAGDV A 1H ( QAWKIXQJ DXV GHP 6HUDIZE
HQ HWREGFIU VX UHSXVEFILQ\ 1DP DHQ® . RP IMFKH 2 SHUFRP R XQR GH ®V
SUGQFISDBIV GIUHFVRUHV GH ( XURSD / R TXH FDUDFVIAU] D VX REUD HV XQD SHYW/SHRYD
GHOSUHVHQM ( Q FDGD W VR FRQGXFH DCDT X\ DCDKRUWD

1 R [P SRWID FXEQ GHFIMYDP HQAW KD\ DQ GDGR | RUP DD VX BHSXVEFILQ @V IF RV GH

IRWP DFILQ HG 6WWP XQG' WDQIMGH & DI VR %4HVR VH UHP RQD D P XFKR VIHP SR

DAEV +R\ VXV IQMUHVHY VRQVIDQ GLLHUIHQFLDGRV FRP R VX UHD@ DFLuQ DWAWMED $O
P VP RVIHP SR VX GHVIALP LQDFLQ GH YHWH DV P VP R FRP R XQ GHIHQURUGH ®V
DXVRUHV FRQMP SRIEQHRV HV FDGD YH] P £VFOWD - RODMDQ/ MBI A HV

RHQYHMQMVAE\ . D2 YH. QDXVISWG A DIMIQI AEKDQMGR UHFIHQWAP HQM HO RFR
GHOADEDVR P XVIEDODAWDO

' HVGH & D0 VR HVR HV VP El«Q' LUHFVRUS WIRAMER GHO? HDWR $ WIDJ D GH
%AEDR ' RV UHGHVFXEUP HQ/RV GH FRP SRWRUHV YDVFRV A RV HVFDYRV | HIEHVAGH
$WIDID\ A HQGLO HQG\ DQEGH 8 VDQG] DD P DUFDQ BV KWVRV GH @V SUP HIDV

WP SRUDGDV
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/ XFD$ W DUDI D HV XQD GULHFVIRUD GH HVFHQD\ DR
GH* HWR +DGWIIGR* IXAR &HVDUH LQ ( JWMR GH +! QGHO
HQ HO7 HDWR GHCBDDFIR GH 6FKZ HWIQIHQ / DYRK2 P H
HQHO7 HDAR GH / XFHLLD 0 DQRQGH 0 DAHQHW &DUP HQ
GH 9%4] HWHQ HO7 HDWR GH $ DFKHQ * DBILLD SDUD HO

) HWMYDO RUDED DV FRP RO RVR 0 HP EWD- HVX 1 R
GH 9% WKXGH\ @ pSHUD FROMP SREQHD 6DXUDIDQ HQ
HO7 HDAR $UWIDJ D GH %@DR GRQGH K1 R VXV SUP HIRV
SUR\ HFVRV VIZP EL«QFRP R DFW]

(Q®VYMIP RV F RV KDVGR GILHFVRUD GH UHSRVELQ\

D\ XGDQW! GH GIUHFFLQ GH & DT VR %4HIVR HQP £V GH XQD

YHOMQD GH REWDV HQ9IHD %) +DP EXUR

' UVGHQ :  HIP DU %XGDSHW3DWY %4 HQ

$P WWUGEDP  %LP IQKDP / X[ HP EXUR /\ RQ YDUFHRQD

0 DQIKHP %®EDRE HQWIX®VFRP R (V' IH

* H| HEKQHWAQ 0 HQGLO HQGL DQ 6WMIQJ 4 XDUWHAWY

JXIGHVR VH DQG DJ IHW / H* UDQG 0 DFDEWH &DUWP HQ 6DP VRQ 0 HWD GH 5HTXIHP
- RKDQQHV3DWRQ : DUSHTXIHP 0 RVHVXQG $URQ 0 DUHQYHVSHUE

(V @FHQFLDGD HQ , QMBS UHVIZFL Q* HAMDCERUD 5 HDQ VFXHD 6 XSHURUGH $ WA
" WP EVIFR GH 0 DGUG\ HQ,QIHQHUD 6 XSHURU4 X P IFD SRUD 8 QYHWGDG GHCBDV
9DVFR

$FWD® HQAM SUHSDUD XQD QXHYD SURGXFFIQ GH / \HIMUGDP RUH GH' RQ} HWA TXH VH
HWUHQDLE D SUCFISIRV GHO HQ HOMDWR GH / XFHULD
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$ORQV) RUV LQFID VX FDUHWD

SWRIHVIRQDOFRP R HVFHQUIWDIR HQ
HQHQJWXSR * $7 GH + RVSIVIDBW

GH/ GREWHIDW YDUFHRQD  GHOTXH

I XH FRIXQGDGRU 6X WDEDNR DEDUFD

HVFHQRI WD DV SDIDWDAR 1 SHUDV\

JUDQGHV DFRQMFLP LHQRY HQ BV

TXH KD FROERWGR FRQ GILHFVRUHV

FRP R &D@ VR YAHVR - RVHS / XV

YR ]R &DURV: DIQHU - RDQ$QRQ

SHFKL * X\ - RRWHMQ\ , ®f 2 @ \

& DXV 3DGUIMD GH @ FRP ST* D/ D

) XUD GHY 9DXV

6X DPVIMGDG MDADOB! KD SHUP MGR HWUHQDUHQ WDARY FRP R HO7 HDWH 1 DFLRQDO
GH&DDOQ D %P IQIKDP 5HSHWRY 7KHDAH ( GQEXUK , QMUDARQDO) HWAYDO

) HAYDOGH 7 HDWR & BMIER GH 0 «UGD ) HWSLEBIGH\ %HIHQLDO HXWEKHV 1
7KHDAMUG : HP DU 6XVWDEDRY RSHIWAERV G KDQ @IYDGR D HWHQDUHQ WIDAWRY
FRP R HO* DQ 7 HDWH GHO' LEHX 7 HDAR 5HDO( QI @K 1 DARCDCR SHWD 7 HDWR DD
6FDD &RYHQWN* DUBHQGH/ RQGUHV . RP MFKH 2 SHU / DO RQQDIH 6\ GQH\ 2 SHWD
+RXVH 7 KHDWUYEDVHO 2 S«WDGH/\ RQ 2 SHU) IDQN XUWVBVEDWRSHUSVWWWIDW' H

1 HGHUDQGVH 2 SHWD\ 2 SHWD GH 30UV HQOAH RURV

) LOD® HOM VX WDEDNR SDUD HVFHQRJ WD DV XUEDQDV ®f KD @IYDGR D SDWFLSDUHQ @
) IHWD GH) IQGH 0 IBIQR GH 6DQUDIR GH & RP SRWHAD HOHVSHFVEFX® GHO RUKP

8 QYHWDOGH @V & XGXUHV GH YDUFHERQD O ( [ SRUFIpQ, QMLDFIRQDOGH
=DUJIR] D \ HQHOHVSHFVEFX® RI UHFIGR HQ @ ( [ SRVIELLQ 8 QYHWDOGH

6KDQJ KDLGH WWXOGR A7 KH ZIQGRZ RI VIKH FIW/E7 DP El«QKD SDWIFLSDGR HQHO
GV R GH DFRQMFLP IHQ/RV GH P HQRUHVFDD FRP R ®V 3UHP IRV 2 QGDVR ®V

3UP IRVO O

6X VUDEDR KD VIGR UIHFRQRFIGR FRQHGBUHP IR GH @ & UWED GH YDUFH&RQD GH
\ (QHP R UHFLEl HQUMK 7 1P HV 7 KHDWAUS Z DG D@0 HRU
( VFHQRI WD D SRUABDUEDUE & RP HGLHVAE! XH QRP LQDGR HQ @ FDVWAIRUD GH 0 HRU

( VFHQUJIWI R HQ7KH , QMLDARQDX? SHID $Z DBV 3UHSDY: HQAH RV @V
REWDV A IDQNHOQAMMALQEE %AXVHDV \ A HIMMIHBVAE/ \ RQ
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/ IFHQFLDGD HQ KIMWRUD GHODWM SRUD
8 QYHWMGDG $XWQRP D GH YDUFHBQD
+ DWDEDNAGR SDIDVDWR  FICH\
USHWD + DFROERWGR FRQ HQAH
RWRV 6HU L%HEHO- RDQ$ QRQ5HFKL
& DI VR X4HVR |, VDEHO& RIL HW $JXWV
9LMURQID ( QVWDWR KD GIVH DGR HO
YHWYXDUR GHA LH VD' UHDP AAHHU
* \ QWEA DWP SHWIGA A LDOA®R
E@QFASDUD HO HWIYDOGH ( GIP EXUR
%HUIHQ 0 DAUG\ %)

( Q HOMUWHCR GH @ AUFD KD WDEDNAGR HQ A CEDUEHUR GH / DYDSI«V/AE 7 HDAR GH @
=D XHD ARRVEDQWWHE: HOK 1 DARCD® SHID A RQ* IRYDQQAE( Q@K

1 DARQDX® SHWD /8 QED@R IQP DVFKHUDAE* UDQ 7 HDWH GHO IFHX A DQRQE+ SHID
GH) EQFIRW A DIDQFIX@GHQ HWYEe SHUD GH 6\\WI DWW

( QFILQH KD SDWIFISDGR HQ A &RV TXH DP DQAEAD CHIWHAE3IWHP IR * DXG DCP HRU
YHWYXDUR \ A\VWH@ FDGHQMEIUHP IR * DXG DCP HRUYHWXDUR (Q

| HFKDV UHFLHQWAV KD WDEDNIGR HQ @ SURGXFFIQ GH ADBRP « AHQYRIRVE AO
VRYD/RUHAEHQ YDUFHERQD\ A DGDP D %<\WIHAU ® AHQ HO HVMYDOGH 3HUIDDGD
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&RP HQ 1 VX FDUHWD HQ

UHDQ DQGR GIVH RV GH ,OP LQDFLpQ
SDWDFRP SI* DV\ DOV DOMDAYDY
GHO DGUG P IHQADV FRP SDJICQDED
VXV HWXGIRV GH ,P DJHQ\ 6RQGR

( QO DGUG GHVDUR@ VX FDUHD
FRP R LOP .QDGRUFROERWQGR FRQ
YDUDV FRP SC* DV GH WIDWR \ GDQJ D
FRP R 7HDAR GH' DJ D(\VSD* R® D
@ TXH DFRP SD* p HQJILD SRU
(WIGRV 8 QGRV HQ

7WDEDY FRP R D\ XGDQW GH GIUHFFLLQ WFQED HQHOS HOAR ' DP £VIER 1 DFIRQDO
7HDAR 0 DUD* XHUHR 6HGIS®P p FRP R GILHFVRUGH ) RVRJ WD DHQ @
( VFXHD GH &1QHP DVRIWDI DGH O DGUG (&$0

( QAH VXV VDEDRV FRP R GULHFVRUGH | RVRRJ WDl D FDEH GHWIDFDUA C& H®R * DA
QRP LQDGD D @ P HWRUI RVIRI LD D SRUHCE TFX® GH ( VFUVRUHV

&ICOHP DVRILEILERV\ J DQDGRWD GH GLYHW/RY SUHP IRV LOMULDFLIRCDBN FRP R HO

SUMWIIRVR | HVAYDOGH 5 RWHLEDP

(Q FRP HQ 1 D FROERWDUKDEWYD® HQWM FRQHO' WDQ 7 HDWH GHO LEHX VIDQ/R
HQ FDIGDG GH LOP IQDGRUFRP R GH GILHFVRUGH | RVRIWD D UHDT} DQGR D® @U R GH
XQD G«FDGD P £V GH P HGIR FHQMQDUGH uSHUV $ ® @R GH VX FDUHWD KD
FRODERWGR FRQ GILHFVRUHV FRP R & D@ VR %HVR - RDQ) RQV- RDQ$QIRQ5HFKL , YR
YDQ+RH * LEHWGH) ®\ 6VMSKDQ+HWKHP \ VWEDY FRQDWIADY FRP R ,\\VDEHM
5RVHAGL - RVk & DUHDV $GUDQD 9 DHD ( WP RQHD - DK®& 0 DUMVD 3DHGHV 9IFN
3H D\ &DWP H( @V

( QAH VXV V@IP RV WDEDWRY FDEH GHWIFDUA LON QN FLUFXV/EFRQ , VDEH@ 5 RvHAL
A DGDP D 9%WHU O ABH - RDQ $ QIRQ 5 HFKLSDUD HO) HWAYDOGH 3HUDDGD Ao
GY/R GH @ $ | UFDQDAFRQ - RDQ) RQWVSDUD HO7 HDAWR & DP SRDP RUGH 2 YIHGR

A X« IXH GHYEE\ - DQHAEFRQIIFN 3H D\ &DUP HQ( @V A& DUP HQAESH & D@ VR %AHIVIR
A DAMRASDWD/ D) HQFH GH 9 HQHFID A D UHQD GH @V KDGDVAGILW IGD SRU

- RDQ$ Q/RQ 5 HFKLSDUD HO HWIWYDOGH 3HUDDGD \ A GUDQD/ HFRXYUHXUESDUD
HO7 HDAR & HYYDQMV GH 0 £@ID

( QAH BV WIDAWRY , QMULDFLIRQDBV HQ BV TXH KD WDEDWGR GHWIEFDQ @« SHUD GH
300V / D) HQFH GH 9 HQHFID @+ SHWDGH 7XUQ @+ SHWDGH3DBIP R @+ SHUDGH
2P £Q @+ SHDGHIIHD @+ SHUD GHIXGDSHW @+ SHIDGH2 V&R \ HQ(VSDF D
HO* WDQ 7 HDWH GHO' LEHX HO7 HDAR 5HDOGH 0 DGUG HOY HDAR GH @0 DHVWDJ D @
+ SHDGH 2 VIHGR HO HWYDOGH 3HWDDGD\ HO7 HDAR $WIDJ D
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/ DVHIXQGED FIVD GH @ 7HP SRUDGD/ UFD QRVWIH @ uSHIDEXI DA DI QP STFHAE
TXHUWHIUVD DO SURIWP DFIpQFRUE HVDWHY GeFDEDV GVSX«V GH VX VAP D

UHSUMVHQEFILQ

© ROJDQJ $P DGHXVO R] DWFRP SXVR A DIIQBWP STTHADOHEDGGH DRV $0
FRP [HQ R | XH XCDIGHD GHOSDGUH GHOFRP SRMRU / HRSRG TXHWIQDFRP R
RENMMYR @P DUD DMQFILQGH - Rk ,, \ GHHWHM P RGR JDDWH VX | DYRU

3HR OWP SUQDHEDG GHIDXVRU XH HQVX FRQAD\ REQ R D®FDFHOFLQGHO
HAHCR SUMMWR HQ9IHDHQ \ WDVDGDUR DXQD BHSUVHQEFILQP HQRUHQ
6DDEXUR

/ RVSUREGP DV JHHIDGERV HQVRUR D O REW O | XHIRQMGBIHDQER KDAMD TXH
GAVDSDUHAIL GH &V HSHWRUIRVHOMH VI @Y 9,,,\ ; ,; ,; 3HR HQHOM®; ;
YROI D UHSRQHYWH HYWRQGER TXH FD HDHQHAROIGR ( O HDAR * RGRQL.GH) ®RUHQFID
UHRP 1 MM FEVIER GH ®V IQFIRV SUHFRFHVGHO R] DWW GHP XHVAD TXH \ DDHWD
WP SUIDQDHGEDG HOFRP SRUWVRUDXVWAIDFR WWQD P DGHIDGHJIHQR

(@UIXP HQR GH A DIQMVHP STFHASHUYD GH XQ@EUHVR RUJLGDOGH & DR * RGRQL
XQR GH BV JWDQGHV QRP EUHV GH @ ARP P HEID GHODWYDVEQGRVH HQ«O0 DFR
& ROM@L SRSXOUSRHVID GH @ FRWM YIHGHVD HDERU) HOM VR GH IQWYR ( ORYHQ
0 R] DWAFRP SXVR I£SIGEP HOM XQD YROP IQRVDSDWWMIDGHP £VGH  SEJIQV
HVFUVBVDP DQR / RV VECERWDGRUHV GH @REW D WP DIDQP £VVBEH TXH GFKR

P DQXVFWWR HDREWDGH/ HRSRG\ QR GH VX KIR SIRAIIR SHIRKR HQGDKD,
SRFDV GXGDV VREUH @ DXVRUID GH @ P YMED / DFDIEDG GH VP HBGDV\ @
RUYXHWEFIQVRQVHFL@®Y SHUR DP WP RWHP SR WHQHQ HODADRVYR GH OV

FRP SRUFIRGHVGH: RQJDQ $P DGHXVO R DW
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« SHIDEXI | DHQWHV DRVRV
/ IEUAWVR GH & DR * RGRQLDGDSVEGR SRUD & ROMTIL
(VMHQDGDHQBDPEXUR HO GHP DR GH

) XH UHSUMVHQUEGD HQH) YDA R] DWHQ FRQ®+ SHDGH
&£P DUDGHI9DYRYID

5(3$572

5RVCD ' IDQD$O{H 62 35$1 2
FDWDQGLR & KUIMADQ 3XWHD %p-2 U572 12
3ROIOGRIR $QMRQ : HEE 7(125

* |DFLOVD $ QI HD 6FKIVDQR 0(==26235%$12
1 IGHWD 0 DUCD=\ DWRYD 62 35$12

) IDFDAR &DR' XWDQ 7(125

6lP RCH ' DVIG & HUYHWD 7(125

(48,32 $5767,&2

2 I XHWID 61Q pQIFD GH * DIFLD

' WHFFLQP XVIEDO * IXVHSSH 6DEEDAQL
' WHFVRUGH HVFHCD * |DQP DUD $ QYHWD
5HIIGRU -DIP H5RGUIXH

0 DHWR UHSHWGRU (LHWR $OP £Q
3URGXFFILQ $P LJRVGH @+ SHWD
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0 HGDGRV GHOWI® ; 9,,, HQ XQD FDVD GH FDP SR FHUFD GH & UHP RQD
FLXGDG DOQRUM GH , VD@D

/ DYIGD GH ®V QREGN & DADQGR \ 3RAGRUR VH YH SHWXUEDGD SRUD @1 DGD GHO
FDSMVEQ) WDFDWR\ VX DUMMQM 6LP RQH / RV GRV VREGDGRY KYQJ DURV VH HQDP RUDQ
GH @ EH@ KHWP DQD GH ®V GRV QRE®IV * IDFIOM \ GH @ GRFHM 1 [QHWD
UHVSHAVIYDP HQM 3DWD FRP SCEDU@V FRVDV @ KHWP DD GH ) DFDAR @ DAWMVID\

HP SUIHQGHGRWD5RVCD @ @ IDODIQIHQXD @Y D IQHVSHUDGDP HQM

/ DP XFKDFKD LOMQID KDFHUT XH DP ERV KRP EUHV FRQWIX®& VH HQDP RUHQ GH H@ WL
SRIGRWR FHGH &DWDQGER FX\ R RGR KDFLID @V P XNUHV HV ELHQ FRCRFIGR
SHUP DOHFH I1UP H

(ODPQGH' RQ&DAWDQGIR FRQM@V\ OFHV SRUNXH HV GH QRFKH & DAWDQGIR
LOYIVM DVIRGRV D FHQDU 3RIGRUR LOMQD FRQYHQFHUD 5RVIQD SDUD TXH VH FDVH FRQ
«OP HQADV & DAWDQGR H] LTH J URVHLDP HQWA D @ P XFKDFKD XQ DGR TXH ® KDE D
GDGR GHP DD JDD ( QRGFHV) LDFDAR LOMUYIHQH\ @& UVD D GXH®R

' HVSX«V GH @ | DW/D GHOGXHR VH WP DXQD QXHYD DWIP [ D * IDFIQM\ 1 LQHWID
KXWWEQ GH FDVD\ KDLEQ FUHHUD & DWDQGR \ 3RIGRWR TXH VH KDQIXJ DGR FRQVRGR HO

GQHR ( QHWH P RP HOR BV GRV QRE®N GHFIGHQ HOAMHI DUD* IDFLQM HQ
P DMP RQR D TXHQUHFXSHWH HOGIQHR \ D@ FUDGD

&DP IQR XWDO) LD HOM LQFOVR & DWDQGUR KD VXFXP EIGR D ®V HQFDQ/RV GH
5RVICD @P XFKDFKD GHKHFKR ® SUHILHUH D « CDQWAV TXH D3RIGRWIR TXIHQVH SRCH

IXURWR O HOADVVIQ/R ) IDFDWR\ 61P RCHWDHQ D @V GRV P XMUHV\ SIGHQ @
UHFRP SHQVD DFRUGDGD ( OMP S®! | DNHAKD WIXQ DGR\ VH SXHGH FHREWDUXQD WIS
ERGD 6p® HOBREWH 3RAGRWR VHIXILE VROMUR
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HWIR FuP IFR\ YR] EIHQHQAHQDGD HO

WIQRUSQMRQ : HEE HV VRIFIVIDGR HQVRGR

( WIBGRV 8 QGRV SDID FRP SURP VRV VQ/R

GH USHWD FRP R GH FRQFIHWRV / RV

DVSHFVRV P £V GHWIFDGRY UHFLHQMV

LQFO\ HQ VX GHEXWHQ HC8 DUQHI [H + DOFRP R

- DFN3UHQFH A HWY 0 RXQWEEDR @ EDV\VID

GH 0 IFKDHG8.KUMAH * RUR HQ A DGDP D

YAWAUOAFRQ @2 SHUD & RRUDGR \

$QUDSRAQV 2 SHWD +DIRG 0 WK 0 WFKHD

HQ /A WUWHHVWDUCQDP HG GHMILHAFRQ @ 8 QRQ

$YHQXH 2 SHWD 3ULH@HQAZZZQH 7RGGAE

SDWD1 HZ 2 WBDQV2 SHWD ' RQ2 WIDYIR HQ

A RQ* IRYDQQAFRQ8 QRQ$ YHQXH 2 SHWD\

7DFRP D2 SHWID VR® GH WAIQRUHQ Z Ul V

& DUP 1QD 9XUDCDAFRQ M 61Q WQFD GH 2 P DKD @ QXHYD SURGXFFINQGH @« SHWD GH
MDHOGH A P IGVXP P HUQL KWV GUHDP A& * DWRCH HQ A DWDYIDVDAFRQ @+ SHUWD GH

$ QOSSR

/ RVSW[ IP RVFRP SURP VRV IQFO\ HQO RQRWIVRV A 1H = DXEHUGWAASDID 9 DVKRQ
2 SHID * RWR A DGDP D9%AWAU®ASDUD HO HWAYDOGH 3UCFHVRQ\ XQUHIUHVR D@
« SHWD GH ,VIDHOHQ FRP R 7KW - HZ AD®RP HAE

(Q QWAL UHVM HOSDSHOGH - XGDV HQ HOHWHQR HWIBGRXQGHQVH GH @ BDVpQ
VHIYQ6DQ0 DWARAGH 6YHQ' DYIG 6DQGWAJ P HQ @ 8 QYHWAGDG / XVIUDQD GHO
3DFTIFR XQ«QGRWH DXQ SUHAWWIIRVR HBIQFR HQFDEH] DGR SRUSQIHD 0 HDGH 2 WRV
FRQFIHWRV IQFO\ HQ D 24HSSH 3DI MDFFLA ASROWD 7 RVFDAFRQ @+ SHUD 9 DVKRQ \

D A8 DUP LD YXUDQDAERQ @ 61Q LQED GH 6DQ$ QIRQAR

/ DWWP SRWDGD GH$OMRQ LQFO\ 1 VXV GHEXW FRP R 6DP 6XVDQQD FRQ @
+ SHUWD GH 6DQ3HMWEXUR DEDTGH 8 SIRG $EHWW HUKQ) FRQ @+ SHWD GH 9 DVKRQ\
&RQGH $® DYLYD FRP R AC/DUEHIR GH 61YLJ @DAERQ HO HWAYDOGH 0 YMED GH & UG
WK, QIALSUHW BV SDSHBN GH %DMXV\ * DYIQ HQ HOHWUHQR P XQGIDOGH 0 HUTD GH
+XIR . DXGHU\ | XH WQRUVRQAMD HQ A& DUP LQD 9XIDQDAERQ @2 U XHWID) LOWP pQED
GH 5RFKHWHU

6X P SRUDGD FRP HQ 1 FRQ HOHHWAHQR GH A CERUDFKHUR UH RUP DGRAEGH
* FNHQHO MBI 2 SHWD 7 KHDWAUGH 1 XHYD<RWN ( QL HZ <RWIN7LP HV GHE@Y ni D

P D\ RUIP SUMuQ®@ FDXV $QMRQ : HEE XQWAQRUEJIOFRP RO DAXUQ  XQ

FRP HGLIDQM £J10
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&RP R $ WD - RYHQ* HUEQH HQHOY HDAR GH @+ SHUD GH 6DQ/ XV $QMRQ

DSDUHFLL FRP R $GROR 3UWHM6Z HHQH 7RGG\ FRP R 9OQMP & RFNHQHIDF@P DGR

HWUHQR HWGRXQGHQWH GH /& TFLD HQHOBDV GH @V 0 DUDYIADV/AEGH 8 QXN&KIQ HQ
2 WIQDUR GH6SDIZ D : DVKIQIVRQ $QMRQ VIHQH XQD P DHWID GH @

( VFXHD GH 0 YMFD- DFREV GH @ 8 QYHWAGDG GH , QGIDQD\ XQD @FHQFLDMUWD HQ

( GXFDFLUQO XVIFDOGH @8 QYHWAGDG / XVIAUDQD GHOBDF TIFR

* DQU HOSUHP IR GH GMAMVR GH @V $ XGIFIRQHV GHO& RQVHWR 1 DFIRQDOGH @+ SHWD
0 HWRSRQEQD HQ \ HOBUHP IR GHO& RFXUR ,IHQH' DOV HQ
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& KUMADQ 3XWHTHV XQ
DRVRUGCEP LFR\
DSDMRQDGR FRQXQD
SUHVHQFLD HVF«QED
LQIXDDE®! XD YR]
FDMYDGRWD\ SRGHURVD\
XQGRP IQR GH®V J«(HRV
P XVIFD® GHVGH HCEDURFR
KDWID HOMDWR P XMIFDO
LOFO\ HQGR HCEHOFDQR\ @
HSHWD IRP £QAFD

(QPDRGH GHEXVID
FRQHOBDSHOGH 7RP HQHO
HWUHQR P XQGIDOGH @
USHWD A7 KLV + RXVHAEGH
5IFN ,DQ* RUBRQHQHO
2 SHWD 7 KHDWH 6W/ RXLY
6X WP SRUDGD FRP HQ 1 FRQ VX GHEXWHQHOD HWRSROIQ 2 SHD + RXVH
FRP R 6FLDURCH HQ A7 RVFDAHQ VHSVIHP ELH MQUR FRQ @ YHWUQGH
+HUP DQQ 6FK®P LCHQ A DBIVRI + RI 1P DQQAE( Q RFWEUH VH XQu DOVEFK (QUHP EGIRI
6W7KRP DVFRQP IHP ELRV GH @ 2 ' XHWID 61Q nQFD GH & IQFIQQDW. ( QQRYIHP EWH
UHJ UV D @ 61Q pQFD GH 6 HDWB! SDUD LQMWASUHVIBUHOS « TXIHP ABH ) DX IQAASUAWM
HOSDSHOSUQFISDCHQ A @BKAEBH 0 HQGHAVRKQ FRQHO& RUR 61Q HQFR GH 6DQ- RV \
GHIR YIMW @2 U XHWID YDURFD GH 3RUADQG FRP R VROMD HQ + DQGHM HWIDK

/ DQ 1 VX SUP HUEEXP GH FDQFIRQHV GH DWW A HUOHAE HQ MAR GH )

J WDEDFLQ GHOAHFIVIZOGH THGHUHQ YLYR HWE GIVSRQEBIHQ,' $* ,2 $SS®I0 XMIF \
6SRWI\  ( QVX IHSHWRUR FXHQ/D FRQ &V SDSHBN GH/ HSRUIHR HQA RQ* IRYDQQAE
¢ SHDGH &IQFIQCDW. ' RQYDMAR HQ A CEDUEHUR GH 6HYLAVEs SHUD GH9LLIIQD |\
HCBDSHOGH 1 R« HQ HOM: DUOHI IH + DOHQ XQD LOMSUHVIZF L Q HQ FRQFLHWR GH A DV
XYDV GH @ WDASH 5IFN ,DQ* RUGRQ

2 WRV WDEDRY RSHOWAFRY UHFIHQMV IQFO\ HQ @+ SHD GH ) KDGHOIDFRP R ( ® LR
HQ A2 WRAEH5SRWMQ. ®&RP S DGHe SHUWD & DQDGHQWH FRP R $ QI HRWLHQ
ARFDED: RO 7WS 2 SHDFRP R %K HQ AXVDQDAE HQ @« SHUWD ( WIVIDAGH
9IHQD FRP R HBHIXQGR ,Q1@V HQ A O XJ DGRUGH 3URNuI IHY A+ D IQMASUHVIZGR HO
SDSHOGH (VFDP 1A HQ A& DUP HQAHQ @+ SHUWD GH & IQFIQQDW. M* UDQe SHWD GH

+ RXWRQ HO7 HDAWR GH @+ SHIDGH + DZ £L @+ SHUWD 0 HWRSRQMQD GH' HV 0 RICHV\
HO7 HDAR GH @+ SHUD GH 6DQ/ X1V
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&RP R VROAD GH FRQFIHWR KD IQMSUHVIGR HOD HVDV GH +! QGHOFRQ @2 N XHWID
61Q uQFD GH 6DQ) IDQFIVFR 60P XHOHQ HOBDYAGH + ! QGHOFRQ @2 UM XHWID YDURFD
) .OWP pQFDHQHO DWW IMQH\ & RGFHWM DD\ 6DBP « GH 6VWDXW FRQ) DEIR / XIML\
@2 UXHWDBIQ UQEDGH' DMV 2 WDV REWV IQMSUHVIGDY LOFON HQHB « TXIHP GH
JXHUD GH %MHAQ HB«TXIHP DBP £Q GH %DKP V @ 3DVMpQVHIYQ6DQ0 DMR GH
YOFK ®6BIQRQDQ|  GH%UHHWRYHQ / D&UHDFINQGH + D\ GQ HOB«TXIHP GH ) DXk \
®3DWR GH 3! W6X SUP HWD JWDEDFIQ FRP HUFLDO HOHWHCR P XQGIDOGH ) HABRZ

7 WDYHOLY GH * IHIRU 6SHDWY FRQ @2 U XHWID 61Q1 QLD GH & LOFIQQDW. VH @ 1t HQ

( QHQHWR GH REVXYR HC8.XDWR 3UHP IR\ HOSUHP IR DD HRUYDIVRGR HQ HO
&RQFXUR 9 RFDQ QAUEDFIRQDOY HQRUI 12 DV GH YDUFHRQD (VSDF D 2 EVKYR HO
VHIXQGR SUHP [R HQHOR RQFRUR / IUFR , QAT LIRQD®! 7 HEDGL * L) Q& RUHAGH

2 EVXYR HOMUFHUSXHWR HQ HO& RGFXWR 9 RFDC2 SHIDO MAVMSSLGH \
HOMUFHUSUHP IR HQ HO& RQEXWR GH $ WAV 9 RFDBIV - DP HV 7 RDIQG GH SHFLEL
HOBUHP IR & RGP HP RUDWYR ,JRU* RUQHQ \ IXH VHP LLLCDDAD QDFIRQDCHQ @V
$XGIFIRQHV GHO8 RQVHR 1 DFIRQDOGH @+ SHUD 0 HWRSROIDCD

7 0P El«Q1 XH FXDWRI LQDDAD HQ HOFRQFXUR 2 SHUDID GH EHQHILELDUR GH @
EHFDSIEKDUG) * R &DHHU* WDQW J DQDGRUGHCFRQFEXWR 3DWZHWY | RUVKH
s J DQDGRUGHOVHI XQGR SUHP IR GHOFRGFXWR GH @) XQGDFLQ - HOVHQ

JDQDGRUGHGBUHP IR 7KHRGRUS SSP DQ GH @) XQGDFIQ 6X@YDQ \
EHCHI LELDUR GH XCD EHFD GH HWXGIR 60D 7 XFNHUGH @) XQGDFLQ 0 XVIEDCE LEKDUG
7XFNHU

* DGXDGR GH @ SUAVWI IRVD %D $ GBIUGH @« SHUD GH 6DQ) IDQFIVFR KD
LOMBUHVIDGR QXP HURVRV SDSHBI FRQ®M FRP SI* D IQFO\ HQGR DOMQHQM 5 DVFd 1 H
HQ RA@ 9XGGA D: DOMUSDBILIK HQASREHWR ' HYHUHX] A7 DP El«Q IQMALSUAWM XQD
DFOP DGD IQMSUHMVIFILQGH' DQEIQLHQA D & HOHIHQROAFRQHCBURIWDP DGH e« SHUD
0 HRD * WDGXDGR HQ HO8 RQVMHUYDVRUR GH 0 YMFD GH 6DQ) UIDQFIVFR\ FRQO DHWWID
HQO YMFD HQ HO& RQUHWYDVRUR GH 0 YMFD GH @ 8 QLYHWGDG GH & IQFIQQDW.
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/ DVRSWDGQR VB® XVD O DUQD =\ DWWRYD QDF
HQIRORIWGR 5XMD \ GHVGHKDFH F RV
UHMIGH HQ,VIDID 6H JUWDGXu HQ @ $FDGHP LD GH
$ WAV & RUDBN GH 0 RVFY4 GRQGH HWXGI FRQ

@ P DHWD 6 YHVDQD 1 HWAUHQNR

( QAH \ IRWP 1 SDWM GH®2 SHWD
6WGR 1 HGHUDQG HQ f P WHWGDP  GRQGH
IQMSBUAWM URGV FRP R 0 DGHP RIVH®
BLEHINDQ HQA HUBFKDXVSIHGLHNRUES GHBI
HQA IH) ®IGHWP DXVAE3DP ICDHQA IH
=DXEHUQ WA 1 IVRFUV HQ A4+00] DUEHWD
YMAP DEDR @ GUUHFFIpHQGH + DU . XSIHU

' HEXWM FRP R * IDQCHWID HQ / HOAUGEP RWH
HQ®@+ SHWDGHO RQMFDUR ,QMSUHW HO
SDSHOGHR IHYR' RUDGR HVFUVR

HVSHFLD® HQWA SDUD HID HQ$\ RGK\ D REWD GHO
UHFRQRFICR FRP SRWRUVBIDQGV 6RP VRZ

6 XFKDUMYXO HWHQDGD P XQGID® HQM HQ

YDQINRNHO  GH QRYIHP EWH GH 7DP El«QIXH $ G HQ A AMUGHP RUHASDUD
@+ SHIDGH7RX®Q ) IDFID

( QAH VXV RWRV SDSHBV GHWIFDQ * IXID HQ/ D 6FDD GL6HVID HQ HO HWAYDCE RWIQL
GHYG: IOGEDG ; HADHQARWY * RGXQRYAHQ HOY HDWR 5HDOGH 0 DGUG\ HQ @

+ SHWD 1 DFIRQDCGH RV 3DVHVYDRV fP WGP ' HVSICD HQ A& RV DQVMWHAEI R]
GHOFIH® HQA RQ&DURVA2 \FDUHQ A8 Q EDAR QP DVFKHUDAESH 9HLGLHQ @+ SHWD
5HDOGH 9DBQD %«QIFD ' RUQGDHQ A2 UDQGRAEH + ! QGHCOFRQHO&RP EDMP HQ/R
&RQRWS P WIHWGDP  / IHVI HQ HQ @ A8 DQVIVID GHCFDI « AHQ HO) HWIYDOYDFK GH
/HS] LJ 9HVSHWH HQ BIP SICRQHABH 7 HBIP DQQ 6XVDQDHQA HQR] ] HGL) LIDR/AE
=HUDHQA RQ* IRYDQQAEH 0 R] DWAHQ HO HWRDOGH « SHUD GH6W0 RUWY YDMBID
\ HO7 HDAR * UHJR GH 7 DRUP 1QD SDUD HO HWAYDOGH » SHUD GH 7 DRWP IQD

&RQJIWQ «[ VR GH FUMED\ SYEQFR GHEXW FRP R 0 XVHWID HQ A D %RK? P HAGH
3XFFLQLHQ HO HWIYDOGH 7RUH GHO DIR \ SRWHIURUP HQM HQ HOY HDAR & LD GH
5HJJIR &DDEUD ,VIXID

0 DUCD VP El«QKD SDWFLSDGR HQXQ FRQFIHWR VABIMVDGR SRU$57( 7KH7DWHM R

5RWQL \ FDQM HOBDSHOGH :  DIBYRIHOHQ ASIHI | UHGASH : DI QHUEDVR @ EDMVID GH
=XELQO HKVID HQHCBDMX GH BV $ WV GH 9 DBIGFID GHOAR GHQ, ) HWAYDAD HAVMAUDGHR
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JWEDGRHQ' 9' SRU81,7(/ A&/ $66,& 0 DUGQD KDWDEDBGR FRQ GLLHFVRUHV GH
RUMXHWID FRP R =XELQO HKVD - H\WA// uSH] &RERV $®f DQGHU/ O DIHY $QRACR

) RICDQL 0 DWMP R =DQHWI 3DR® $ULYDEHQL * IXADQR & DUH@ 9 @GP WGSLYDNRY ,RQ
0 DUQ\ -DQ: P GHIUHQG \ FRQGIHFVRUIHV GHHVFHDFRP R: @' HFNHU/D

) XUD GHY YDXV 3KITESH 6LUHXIO( YDYXFKP DQQ + DU . XSIHU\ * DYIG/ LYHUP RWH

( QHCEP EVR FRFHWAD KD IQMSUHVIEGR @ SDWM GH VRSUDCR HQ @ A8DVILQVHI YR

6DQ0 DMRABH- 6 YDFK FRQ@&RQFHWHERXZ GH f P WIAWGDP  HOB « TXIHP ABH
$ 0 R] DIFRQE®V 9LIXRVRV GHO RVFY:\ 9@GIP LUBSLYDNRY @A VDGH @

& RURQDF I QED & DQIVID GHO& Dl « \ @ SDWH GH VRSWDQR HQ HOBVIBEDAD DMUTSH

' YR £N 3HURGM.\ $BMDQGR 6FDUDWL HQAH P XFKDV RADV REWDV 7DP El«Q

RIUHFLY XQUHFMICHQ @« SHUD 1 DFIRQDOGH 9XUGHRV

0 DUQD =\ DIWRYD | XH J DQDGRUD GHBUP HU3UHP (R HQ HO& RFXUR , QAMUDFIRQDOGH
+ SHIDGHO DUVHDHQ \ GHO' WDQ3UHP IR GHO& RFXWR GH $ W / UFR GH
(WADVEXUR HQ
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' IDQD$GIH $GMG 5XP DQAD IXH
QRP EWDGD & IXGDGDQD + RQRWDUD GHO
0 XQFISIR GH$GMG HQ SRUVX
FRQMEXFIQ DOSDWP RQR FX@XWDO
GH VX FIXGDG QDIBO&RP HJ 1 HQ®@
( VEXHD* HQHDGB QIHD* KHRUWKIX
GH$GMG EDWR @ GHGIFDGD JX D GH
O®3WR ,RHD&KIUDF GRQGH
GHVFXEU VX SDMpQ SRUHCFDQUR \
GHVDUR@ XQD Vu@GED EDVH HQWRUD
H IQAMSUHVIFLQ P XVIEDO

&ROAQXU GHVDUR@MQGR VX VBBIQIR
P XVIEDCHQ @ ( VFXHD GH $ WAV 1QX
/ LSDWLGH %XFDUHW
HVSHFLDT £QGRVH HQ FDQ/R F@MER
EDR @IXDGHD®3WRI 0 IKDHD
$QBUHL TXIHQ GHVHP SHE pi XQ SDSHOFUXFIDAHQ @ | RUP DRI Q GH VX MIQI XOUHR
YRFDO GMVFIS@D ' HVGH HOQFIR GH VX FDUHWD ' IDQD GHP RWAML XQVEBIQIR
H FHSFLRQDO FDXVWDQGR DOSYETFR FRQ VX 1P SUHVIRQDQM UHI MAR YRFDO

) XH @ SUP HWD DGP IMGD HQ @ SUMM LRVD 8 QYHWAGDG GH 0 YMED GH %<FDUHMW
GRQGH HWXGlp: FRQ @V UIHFRQRFLGDV VRSIDQRV ( BIRCRWD ( QAFKHVEX H , X@D , VDHY
SHUHFFLRQDQGR D/QP £V VXV KDEIMGDGHV\ DP SADQGR VX UHSHWRUR DWWMER

&RQRFIGD SRUVX YR] FOWD FDIGH| \ H SUHVIYIGDG DAQMSUHVIUP YMED\ W VRV
QMDURY ' IDQD $®f H KD EUMGR HQ &V HVFHQDURY P XVMIEDBIV GH 5XP DQD\ HO

H WDQWILR  DFVWDQGR HQ GLYHWRY HVFHQDURY TXH GHP RWADURQ VX YHWDAIGDG / D
FUWED P XVMIFDG3 QFD) ®RUHD @ HRJ It SRUVX  FDSDFLGDG SDUD LOWASUHVDUFRQ

H®U DQFID\ |G LELIGDG GHWIEFDQGR VX WP EUH H| FHSFLRQDO @ L XDEGDG GH UHI MARY
\ @ SUHFMpQGH VXV QRVIV DIXGDV - $ SDMRQDGD SRUD P YMED ' IDQD KD ®IWGR
WDQVWP MUXQD DP SAD.JDP D GH HP RFIRGHV HQ GLYHWDV SDWIUDY VBQUR HQ VI VXD
FRP R HQ HWA®R \ D VHD IOAMSUHVIBQER DUDV FGMEDV R SIH] DV FRQMP SREQHDY

' XUDQW FXDAR DF RV ' LDQD VXYR HCBUMBLI IR GH | RUP DUSDWH GH @ ) XQGDFLuQ 5 HDO
0 DL DUMD GH 5XP DQD GRQGH FDQW | IHFXHQWAP HQM HQ SUHVHQFLD GH $ @ DV
5HDBN HQ HVFHQDURY SUMW IRVRV FRP R HOBVMIQHR 5XP DQR  HOY HDAR 1. DFIRQDOGH
YXFDUMVW @ 60D GH ®5DGIR HOBDDFIR 3HBN\ HCBDOFIR ( QDEHVD @ TXH
FRQVRIGU VX SUMJ IR FRP R DWRAD GAMAQIXIGD ( Q I XH QRP LQDGD HQHO

) HM¥DQRQ' DFIDQGH 5XP DQD HQ @ FOWAIRUD GH 0 HYRU& DQVBQWA P HQRUGH

DRV ® TXHGHP XHWD VX «[ VR LQFIDO. VX JUDQ SRWAQFLDO"  LDQD VH EHQHI LFLy GH
@I RWP DFIQ\ @ P HQRUD GH SUHJ LRVDV | LIXUDV GHCP XQGR GH @P YMFD FRP R HO
WWAQRU9 DVGI 0 RGRYHDQX \ HOGILHFVRUGH RUNXHWID 7 LEHUX 6RDUIH FX\ RV YDIRVRV
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FRQUHWRV\ DSR\ R [Q &\ HIRQ W QI LEDAYDP HQM HQ VX VWD HFVRRUD SURI HMIRQDO
$ WRWIDV GHWIDFDGRY FRP R 7 HRGRU, @QFDL\ * HRW HVID 6VRGIUX G RI UHFLIHURQ EHFDV
FRP R @ %-FD & RUHDX ) AQRAGHDQX \ @ %HFD,ROQGD 0 AUFXBIVFX TXH Bl SHP IMHURQ
FROAQXDUVXY HAXGIRV\ SDWAFISDUHQ FOVHY P D) MAD®N TXH HQUIT XHFLHURQ VX
GHVDUR@R DWWMFR  DADCDQGR HOFDP LQR KDFID XQ I XWWUR SURP HVAGRUHQ HCP XQGR
GHO®P YMFD

6X GHEXWHQ HOHVFHQDUR GH @+ SHWD & PP LED GH %XFDUHWAHQ EDR @ WD
GH @ VRSWQR ) HIFID) 105 \ HOGILHFVRU& IMADQO LKAIBVEX | XH XQP RP HQR
VI QUIEDWYR |, QASUHW GLYHWRVY SDSHBV HQuSHUDV FRP R YDWIHQH HQ ADWIHQ

DQG YDWMHQQHASH:  $ 0 R] DWW/ LYIHWID HQ A D VHUYD SDGUIRQDAEH 3HW ROM. HOAH
P XFKRVRWRV 7DP El«QFROERU1 HQ SUR\ HFVRV GH P SHUD LQGHSHQGIHQAMY

LQFON HQGR HOBDSHOGH %4HIQGD HQA IGR DQG $ HQHDVABH 3XUFHOFRQ @ $ VRFIDFLUQ
/2 SHWD & OQGHWIQDAE/ RV SUHP [RV TXH UHFLEl HQ FRQFXW/RY QDFIRCDBN H
LOAMUDFLRQDBN KDQ GHP RWADGR VX H FHBIQFLD P XVIFDOLQFO\ HQGR HO* DQ3UHP IR
HQHO& RQFXUR A P 105 RIXQGXAEHQ5XP DQAD HO HU3UHP IR HQ @ FDVAJ RUD GH

« SHD HO | 3UHP IR HQ@® FDWAJRUD GH/ HG\ HOSUHP IR D@ P HRRULQAMSUHVEFLLQ

GH' YR ENHQHOERGFXUR, QMUDFIRQDOS QRQAQ' YRIDNAHQ @ 5HSYETFD & KHFD

HVGH FXDQGR VH LOAMQ HQ9HQD ' LDQD FROAQXU GHVDURMQGR VX FDUHD
P XVIFDO FRQYIWAQGRVH HQP IHP ELR GH @ &KRUIDNDGHP [H : - IHQHUBVIBDWRSHU\
HWXGIDQM GH @0 XVINXQG . XQWABUYDWQLYHWWGH 9 LHQD

$ @ @UR GHOAHP SR ' LDQD KD IQMSUHVIGR SDSHBN GHWIFDGRY HQ HVFHQDURY GH
5XP DQD\ $®P DQD LQFO\ HQGR VX GHEXWFRP R * @D HQ®USHWD 5LIRGMWR GH *
9HGLHQ @+ SHWD5XP DQDGH 71P [ERDWD @+ SHWD 1 DFIRQDCEXP DD GH & OM

1 DSRFD\ @+ SHWDGH' HWDX $®P DQD ,QASUHWM HOSDSHOGH = HUILD HQ @ SHWD
' RQ* IRYDQQL GH:  $ 0 R] DMWHQFROERUFILQFRQM$QIHID 3URNRSS

6RP P HIDNDGHP [H XQ SR\ HAVR TXH FX® [Q1 FRQHODJ DP IHQR GHXQ&' \ @
WDQWP IMUQVMBNYMYD GH @ SHIFX® ' RQ* IRYDQQL HQ2 5) ,,, $XVWMD ( QHOYHIDQR
GH GHEXVWM FRP R 9IRGMWD 9 DB HQ@pSHWD / D7WYIDM GH* IXVHSSH 9 HUEL

HQ HOHVFHQDUR GHO HWAYDOGH ,P P @ HQ$®P DQAD

&RQXQD P SUHVIRQDQW WD\ HAVRUD ' IDQD $ ®f H KD FDQUBGR HQ5XP DQD $XWMD
$®P DQAD (MRYDTXID 5HSYEQFD&KHFD\ 3REBQAD FROERWQGR FRQ GLYHWDV
RUTXHWIV FRP R @ 9 RIVDQG 3KIBDUP RQF 2 UFKHWAD HQ3@XHQ $®P DQD

. DP P HIRSHU9DWRYID 3R®QD &RQ) XRFR* W 2 UFKHWAD 0 | GIQIHU

6\ P SKRQVFKHQ2 UFKHWIU . DIVHU2 UFKHWAD :  1HQ 91HQQDO R] DWA2 UFKHWAD HQ

0 XVINYHUHIQ 9 HQD J DQDQGR IHFRQRFLP HQUR LQAMUCDFLIRQDCHQ HCP XQGR P XVIEDO
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$QHDB6FKMDQR P HJRVRSWDQR 6RUHOR

1 £SRONV \VBMD JWGXDEDFXP MXGH HQHO
&RQMHYDVRUR 6DQ 3HWR DO D@D GH

1 £SROV (WXGH FRQ5DIQD. DEDLYDQWD HQ
®$FFDGHP ID0 XVIED®! &KL IDQD\ @« SHWD\
%DM DFIRQDOGH 6RI D \ 5HQDID6FRWR  HQ
HO7 HDAR GH@2 SHWD* IRFRVD GL6DYRQD

(Q K] R VX SUP HUGHEXWHQ/ D
&HOHHQRD $QIHICD GH5RWIQL GILLIIGD
SRU* [DQP DUD $ @Q/HWD FRQO DUFR $CEWDQGR
FRP R GIUHFVRU FRQJWDQGHV HRI IRV GH @
FUMED

| XHIR GHEXW FRP R/ D&IHVFDHQ* IDQQL

6FKIEFKLHQHO7 HDAR & RFFIDGH 1 RYDWD (Q
YROMW D FDQUIUHOSDSHOGH A D

& HQHIHQRO¥E2 WDGI2 SHID HQHO7 HDWR

5HIIR GH 7RUCR HVHP WP R I R LQAMSUHW HO

SDSHOGH @V RWD1 RVHHQATKH1 R HV

) XGGHABH %IMWMQHQHO7HDAR GH) &, BIDGH

5HIJIR &DDEUD (Q IXH P [HP EUR GHOBURJUDP D GH - 1 YHQHV $ WAV GHO
7HDAR GH@2 SHWD GH5RP D\ SDWAFISp HQLP SRWIBQWAV SIRGXFFIRQHV FRP R

/2 QHIIQAEH 7FKDINRYWN. 2 OD FRYHU GILWIIGD SRU- DP HV &RQBRQ\ GLLLIIGD SRU
5REHWA& DYHQ A5LI ROMRASH 9HWEL 0 DGGDBIQD FRYHU GLUJIGD SRU' DQH®I* DML
FRQ® GUHFFIUQGH' [P IDQR O IEKIHBMWR A IHOMWWH: MZ HABH/ HKEU 2 OD

G LGD SRUBVMI DR 0 RQIBQDUL 7 DP El«QGHEXW HQ @) I® 2 SHWD GH A D 7 IDYIDIDE
GHIHWGEL $QQCD MQ/R D/ IVHWH 2 LRSHVD HQ HOSDSHOSUGQFLSDO GLLLI IGD SRUO DUR
0 DWRQH\ GIWIIGDSRU' DQH®!* DML TXH VH HP Mt HQ ®V FDCDBN GH @5$,

$GHP £V DR HQ FRQFIHLYRY HQ YDUDV RFDVRGQHV 1P SRWIQWAY HO8 RQFIHWR GH
DSHUXWGHO  DQYHWDUR GH A RP D & DSIVBBEP H| ] RVRSWDGR VROAD HQ
6FKXEHWIDGH SDUD VROAD\ FRUR WDQWP IMGR SRU2 SHIBRP D79 / RVWHV
FRQFLHWRY TXH WYLHURQ O DUHQ 5 RP DHQ/ D 1 XYRD SDUD @ UHDQXGDFIUQGH 72 5
WDV @&2 9, HQ®V TXH FDQM DUDV GH* OFN 0 R] DW5RWQL\ ' RQ] HML. EDWR
O GUHFFILQGH * IDQOFD&DSXDQR \ ) DEIR %RQGL 3DWAFISH HQ @ 1 SHWD SHFXD
6XI ) DUQHVH  HP MGD SRUS$, \ 2 SHIDBRP D79 UHD@ DGD HQ FROERWFIQFRQ
HO? HDAR GH@2 SHWD GL5RP D @+ SHWD 1 DFIRQDOGH 30UV @ ( P EDVAGD GH ) IDQFID
GRQGH FDQW HODUD GH 0 DL DUMD GH A D FRQGHQDFIQ GH ) DXWRASH %HUIR] (Q
IRUP 1 SDWM GH A DO HGXP A0 IV 1 RDQ GHO HQRWA | LUP DGD SRUHO HWIYDO
5HDWA\ UHDQ DGD HQ FROERWFLQ FRQ &V MDARY GH 5HW. 7DSDQL\ 6DYRQD
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5HJUHV DO7 HDAR GH@2 SHUD GL5RP DSDID @ A DVID. DEDQRYDE) HNOMVD GH

- DQtFHN GIUWJIGDSRU DYIG 5REHWWRQ\ 5IEKDUG - RQHV (VHP WP RIF R DR HQ @
LSHUD HVSHFVEFX® TXH LODXI Xt HO HWAYDO RQ] HWAIGH %W DP R (Q SDDHO
) HMYDCEHDM JWDEDGR SDID' \QDP IE SDWAFLSH HQ A H DWA IH | HP P LlQME

/ HRQRWD GH &P DIRVD GLUJIGD SRUSGMDQGIR ' HO DUFKL 5HIUHV D%« UDP R
SDWD HO HWYDO  RQ} HWAGH SDWAFLSDQGR HQ @V SURGXFFIRQHV GH A& KIDID R
6HWDI QDA YHWRCQDQGR D/ «RQRUHQ A D) DYRUMAEGILLI IGD SRUSLEFDLGR ) U] | D\

9 DBIQAQD & DUDVFR

(Q GHEXW HQ HOSDSHOGH 5RVCD HQ AQYDIELHH GL6LYL) IDABH 5RMQLHQ HO
7HDAR 9 IWRUR ( P DQXH®! GH %HQHYHQR (VHP VP R IF R SUHVHQM VX 5RQD HQ
FRQFIHWR HQ & DWHO WDQFR HQO MFDQR %4 GLLLJLGD SRUBLUS$ QVRQR 3DSSDQR
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™ }

( OMQRUEUDM®P R &DIR' XWEQFRP HQ u D
HWXGIDUFRQ HOMCRU%HQVR 0 DUIHVFD\ @

0 DHVWD ,VDEH DUHVFD \ FRQAQXU VXV
HWXGIRVHQ® (VFRMO0 XQFISDOGH 0 ¥YMFDGH
6¥R3DX®R (Q WHFLELp VX EDFKIAEBIUD/R
HQ FDQ/R QUFR HQ @ A DFX@DGH GHO YMFD
&DURV* RP HV HQG6¥R 3DX®

) XH J DQDGRUGHCSUP HUSWHP IR HQHO
FRQFXWR MYHQO $ 3DXVID0 £JIFD HQ

3UHP IR 5HYHOFIUQ HQHOFRQFXWR EUDM®BE R
0 DUD&D@V HQ \ &RQFXUR &DURV

* RPHV HQ 3DWAFISU GH P DAVHUFOMWHY
FRQ / XFIDQD6HUD 0 DUFR* DQGEIQL ' DVIG

* RZOMQG / XIV$OD 0 DFH@R * [RUGDQL

* LHIRW . XQGH 0 DUDQQH & RUHWAL , WV

9HWP ITRQ 0 DUDYD\R 9IWRUR * WR®
$QGH + HBIU/ RSHY ( (DQH &RHBR $QIHR

/ RIRIHWH 6DQMRV$IE R $DUIQ=DSIFR $QD

/ XIVD&Ku YD\ * IDQQL) DEEUQL , QMBUHW BV
WIXIHQMV SDSHBYV ' RQ2 WIYIR A RQ

* IRYDQQAEGHO R DW 7VR ADF®P HJ DGL7IVRAEGHO R|DW 7DP IR A IH

] DXEHUQWAEGHO R] DW 2 IRQM B EGIQDEGH+! QGHO )W A HVFRQMV G
+RI1P DQQAEGH 2 I |HQEDFK & RIQ A H GHYIQ GX VI HAEGH 5RXWHDX & RQM
G$® DYD ACEDEIHH GL6IMIMEGH5RMAQL YRUD A LIRGWRAEGH 9HGL

* DAVRQH A DVWDYIDMAEGH OHWGL ' RQ5DP WR AAR®P ERECGH* RPHY ' RQ$ODR
AC XDDQ EGH* RPHY  6SROMWD A/RVVFDAEGH 3XFFIQL ) DYIR AL RUP DAEGH
%@L &DVWFDGD\ 6WOAIRFKH A IHOMAWH Z IVE HEGH/ HKEU H$XIXWR 2

P RUHQQKDAEGH O DK®!  6X UHSHWRUR VEP El«QIQF\ H ®6IQRQD1| GH
YWHHWRYHQ 5«TXIHP GHO R] DU 2 GHVR 6W&HFIID 3XUFHD® &DIR' XWEQVEP El«Q
GHVDUR@ FRQ J WDQ YHWDWAIGEDG XQ GHIFDGR WEEDR GHOHSHWRUR GH FEP DD
EUDM®F R H IQMULDFIRQDO GHVGH HCEDUWRFR KDWID HOFRQWMP SRIECHR

&ROERY FRQ®V VI XIHQMV GILHAVRUHV $®f . BILQ ) HE . UHIHU & BXGIR &
SREHWR' XDWH ( GP DU) HIHWL / XV* XWIDYR 3HWL * DEUHCEKHQ 6FKILD/R ( LQHWW
0 DK®! ' HIR &URYHWI 3DWIEN) XWQI@HU\ 5REHWR * IDQRD\ $GMDQGUR 6DQIIRWL
FRQ &V WL XIHQMV GULHFVRUHV GH HVFHQD / ID6DEDJ 0 DXWR: URQD ,DFRY + LG@IO
&GEHU3DSD : |@DP 3HHLD &DHVIGR 9B 0 LIXHO DDEHM\ * IDQQL4 XDUDQW HQ
GV WDWRY 7KHDWR 6¥R 3HGLR 7KHDWR 0 XQIFISDOGH 6¥R 3DX® 7HDAR 3HGR |,

7 HDAR $ WMXUS XELQAMMALQ 6¥R 3DX® %AIMO 7HDWR 5RQGRQ3DFKHFR 7 HDWR

0 XQFISDO8 EHWQGD %DVO 7HDWR &DIQRQL 9LJHYDQR ,VIBID  7HDAR 91D
7HDAR' DOOHP H 0 lBQ MIID 6RILKHV/\UTXHV 6DF D ) DQFID 5R\ DX SHWD
+RXVH 0 XVFDW2 P DQ
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3DWAFLSp HQ HOHWUHQR EUDVIBF R GH @ uSHWD |, CEDUELHIH GL6LYLIAD GH* IRYDQQL
3DIMH@R HQ HOSDSHOGH & ROM ' A ® DYLYD EDR @ GILHFFIUQGH (QJ R' DD\ 6HUIR
0 RQMUM

(Q REWYR ®V GISE&P DV A7 UHQQR $FFDGHP IFR & DQRAFRQHM DHWAR
91QFHQ R0 DQQR\ A WM 6FHQFDAERQHOD DHVWR $QRCHAR 0 DGDX ' D) HQM
&IYIFD6FXRD GLO XVMIFD & OXGIR $EEDGR  HQO IBQ ,\ViXXD ( QHWHI SHURGR
SUHSDY VX IHSHWRUR FRQ HCHQAMHQDGRUYRFDO( XJHQR . U] DCRYWNL & XDWR ¥ RV
GHVSX«V IHFLEI HO ISEP D GH® SHUD 6VWGIR GHO7 KHDWR 0 XQIFLSDOGH 6¥R 3DX® \
HQ REVXYR HOD £WHUGH , QMUSUHVIDFLQ 2 SHUWAED GHOS RQUHUYDVRUR 6XSHURU
GH O YMFD- RDTX Q5RGWR GH 9DBIQFID (\VSDP D
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_RV ' DYIG & HYHD* LOQDFH HQ
QDVXUDOGH 91@P DY DOV 9DBGFID (VSCF D
(Q  HP SIH DVXVHWYGRV P XVEDBNV
GHERP EDWGICR\ WRP EpQ HQ @ HVEXHD GH
PYMFDGHOEDQGED8Qu $ 0 XMFDOGH
91OP DJ DONFRQB®VSIRIHVRUAV'  * DVSDU
6DQFKLY ' - 0 $UX«\ ' -XIRO DUWACH]
(Q I LDQ D &’V HWXARV VXSHURWHV GH
P YMED HQ @ HVSHFLDIGDG GH WRP ELQ HQ
HC& ROVHUYDVRUR 6 XSHURUGH 0 YMED GH

&DWH@ FRQHCGBWRIHVRU' 6 7DUDV

(Q HP SLH D ®V HWXGIRV GH FDQ/R
' HVGH HWXGLD FRQ HCEDR EDUVRCR
) DQFVFR 9 DY
(Q VHWIMDGD DO DGUG GRQGH HWXGID HQ @ ( VFXHD 6XSHURUGH & DQR FRQ
HOSWIRIHVRU' - XDQ/ RP ED\ @V UHSHWRWMDV' 3D 31OU* DR\ ' ' XQFDQ* LIRWG

REVWAQHQGR HOF W@ 6 XSHURUGH 0 ¥MEFD HQ @ HVSHFLDIGDG GH & DQUR

(Q I XH | LQDOMD GHO8 RGFXWR , QMULDFLIRQDAGH FDQR A0 DQXHCE XVHOWAHQ HO
* DQ 7 HDAH GHO LEHX GH 9DUFHRQD\ HQ JDQU HOMUFHUSUHP [R HQHO

&RFXUR , QMUDFIRQDOGH FDQ/R HQ&R® HQDUILHWR 0 DGUG

&RP R VROAD KD IQMSUHVIIGR @ pSHWD BIQRFFKIRAE?2 P IR GH 1 DD 9D A D
URK2 P HE&R@H A/ XUWDQGRWE7IP XU AXFIDGH/DP P HPP RRUESDIP RQGR A D

) DXVIDO £JIFDEE6DIDMR \ A RQ* IRYDQQAE&RP P HQGGDRWH (QP DIRGH

GHEXW HQHOY HDWR 3HWX] | HOMEH 9D VIXID HQ @ puSHWD A5 L ROMRE
6SDIDXFIB (Q GHEXWM HQ HO7 HDWR & DP SRDP RUGH 2 YIHGR FRQ@ uSHWD A D
9RK2 P HAHQ HOUROGH & RAXH

( QRUD/RUR KD FDQUEGR @ A VD GH & RIRQDFIN QA AHTXIHP A5H 0 R] DWW« TXIHP £
GH) DXk A MWD BRGIP QVA AVEEDAD DMUESH SRWMAQL @A VD GH * GRUDASH
3XFFIQL + D FROERWGR HQ @ J WDEDFIpQ GHOGIVFR GH @ & DQVIVID 2 GD D - RYHMCQRVA
GH- 0X[\ $ * DP RQHGD 7DP El«QKD UHDTY DGR GLYHWRV UHFIVIZBV GH pSHUWD\

] DY XHD HQAH H@RV HOGHCFIE® GH M YHOHV FDQUIDQMY GH AP LURVGH @+ SHWD GH
0 DGUGE
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7 DV XQD DPIMGDG IQIFIDCFRP R
FRQADEDAMD TXH ®f @iyl HOAH
RWDV FRVDV D LOMUSUVIDUHOSDSHO
GH 3UP HU& RQADEDR HQ @ $ UHQD GH
IHRDDDMHGEDGGH [FRV
* |XVHSSH 6DEEDWQL\VH GHGIER DO
HWXGIR GHCFDQUR EDVR @ GILHFFLpQ
GH®@6WD 610DD) HUDR JDDQGR
QXP HIRVRV FRGFXWRV CDFIRQDBV H
LOMEDFIRQDBN HQAH HARV HO
&ROFXURN$ %@ GHO?HDAR / IUFR
6SHUP HQDG! GL6SRBMR
GRQGH GHEXW HQ HOSDSHOGH
( GJDUBER HQA XFIDGL/ DP P HUP RRUE
6X FDUHUD B! KD @IYDGR D DFVDUHQ &V VDWRV\ VDDV GH FRQFLHWRV P £V
1P SRWIQWAV GHCP XQGR GHVGH/ D6FDD GH 0 L@BQ DA HWRSRQMQ GH 1 XHYD<RWN
GHVGH HOBXQURU + DOGH 7 RNR DO& DUHI IH + DAGH 1 XHYD<RWN GHVGH @+ SHWD GH
@ YDWAED GH 3DUV D& RYHQAF DUBHQ GH / RQGUHV GHVGH HOYROKRLGH 0 RVFY4D0
/ IEHX GH YDUFHRQD GHVGH @ 6VEDVRSHUGH 9IHQD D@/ \ UF 2 SHUD GH &KIFDIR \
P XFKRV RWRV

+ D IQMBUVIDGR ®RV SDSHBNV SUQFISDBN HQ uSHUDV FRP R AGRP HOHRAEA IWIGDVRAR
A RQ* IRYDQQASH 0 R DWA ( XURSD UFRQRVFIXVIDAEH 6 DIHWL. DSHWXUWD GH @

VAP SRUDGD GH/D6FDD A 1QGD GL&KDP RXQ[ ZA£A D) DYRUWIEA HOMU

GDP RUHES QQD YRGIQDAEA DUD 6WDUEDAEAREHWR * HYHUHX] A& AEXFUH| 1D YRU IDABH
' RQ] HW A SXUMDQABH %@L /5L RGWRAEA D 7 IDYIDVIES P RQ YRFFDQHI IDE
AXIVDO ICUEARADMR 1QP DVFKHIDAE A DOV | ASH 9HUWGEL A D YRKe P HABH 3XFFIQL

A YIHQM QHIIQAGH 7FKDINRYW. AWD ' IDYR®RASH $XEHU

6X JUDQ LQMAKY SRUD P ¥MFD | IDQFHVD G KD @GIYDGR D IQMASUHVUREWDV FRP R
A XIa@XP H 7 HOEH 5RWQL A DI L@ GX WJIP HOME A RP 6«EDWIHQAEH' RQ] HWL
AHXVDBP ASHIHWGL A HWMHUEAD DQRQAS A7 KDAVASH 0 DAWVHQHW A D GDP QCDARQAEH
A DMYE A4HQYHOXVR & HIQAGH %HUIR] A HV &RQMV G+ RITP DQQE A BK«H DX

HQ HW/AGH 2 | THQEDFK A HV S-FKHXWY GH SHUBVASH A24] HWEA DX\WME SBRP «R HW

- XCHWWABH * RXQRG

+ DFROERWGR FRQ GLHFVRUHV FRP R YDWRGM YRQ QIH &DP SDQH@ & KDIA
&KXQ) ' DYV ' HOXUWRV ' H® DQ * DM * DYD ] HQL / HYIQH 0 HKVD 0 XV 1 DIDQR
21DZD 3DSSDQR 3MAWRQ\ FRQ@V RUMXHWIV P £V SUAWAI IRVDV GHCP XQGR GHVGH
®61Q uQFD GH/ RQGGUHV D @) LOWP pQED GH 1 XHYD<RWN GH @6IQ UQEDGH 7RNR D
@ 6VEDVNDSH®I GH' UHVGH GH @) LOWP uQFD GH , MIHD @) IOWP uQFD GH/ RQGUHV
GH @) LOWP pQED GH 91HQD D @ 61Q pQFD GH &KIFDIR GH @ 61Q pQED GH YRWRQD @
) LOWP pQFD GH %M
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+ DMGR GIUIIGR SRUGILHFVRUIHV FRP R 5REHWAZ. DWHQ / LADQD & DYDQL + XJR GH$QD
S5REHUR' H6LP RQH 1 XUD ( VSHW$EHWR ) DML 1 IFROV- RHO' HQQY. UH
5REHWV HSDIH - RCDWMDQO MU 3IHUS @ 3IHWXWIL3L | L / XFD5RQFRQL 3LHWXLIL
6DP DUMDQL $QGUHLGHUEDQ * WDKDP 9LEN ) DDQFHVFD =DP EHER\ P XFKRV RWRV

6XV QXP HIRVDV JUDEDFIRQHV IQFO\ HQ / DP DID & WFH GH$Q RWL YRQIIRYDQQL / H
P DVFKHUH GH O DWWDJQL 5IFRUGL) RQWEHWD 6P RQURFFDQHI WD GH 9HUGL
&DSUFFIR \ / XIVDO IGBU ' \QDP IE / DYRK2 P HGH 3XFFIQL 5IFRWGEL(PL ' RQ

* IRYDQQLGH 0 R] DW &KDQGRV  6VIIEDAD DViAU\ 3HVIXM O HWH 6RBIQQHM! GH 5 RWMIQL
' HFFD / XFIDGL/DPPHP RRU ' \Q@DP IF

$QR®J DV FRQ DUDV GHOHSHYRUR EHEDQAAD\ VDFUR XQD FROIFFIQ GH DUDV GH
0 R DW &DSUFFIR \ XQmRP HQDMIDOHWGL 7' . A XIQ@XP H 7 HEH 5RWQL

2UHR AD* WDQGHO HWHGHVO RW/AE2 HKP V \ A DP QDURQAEH ) DXWAGH %HUIR]
/62 /IlYH 3DWD' HFFDVEP El«QJWEN 0 MAGDM 5H\ GHBRQMR GHO R] DU 7KDY/

GH O DWHQHW

* [XVHSSH 6 DEEDWQLKD UHFLEIGR YDURV SUHP IRV JDOWERGQHY HOAH HARV HO
YAy LD} HOR. DIXVRAE HOMi DXULO RS HOBUHP IR $EEIDW HO
SUP IR GH @ FUMED FRP R P HRUWQRUGH @ VWP SRUDGD HQ HOSDSHOGH / HOWN

\ HOWGFKISDG2 R} HOR SHD$ZDWG  } SUHP IR GH @ FUWED
MIIDQD FRP R P HRUVMQRUGHCD? R HQHOSDSHOGH : HWIKHU - HOYB HUAGH HO
n&UMEV $Z DG} HQ- DSuQ HOBHQ P P DGRWR} HON) WDQFHVFR
70P DDQR} HOM62 GRWR} HQ* WD) HOSUHP IR mQM@IHY H P XGURWP L
QHOQRWAR WP SR} LQP HP RUDP * IXVHSSH 6IQRSRQ | HGIFIPQ

(Q IXH QRP EWDGR . DP P HUBDHQIHUSRUD :  LHQHUBVEDWRSHU

$ VX FDUHWD FRP R VMQRUKD VHI XIGR @ GH GILHFVRUGH RUTXHWID GHVGH

( CHWXGIR GH & ROMDSXQR\ &RP SRVELQFRQO R/ XFIDQR 3HBRL®! KD @IYDGR D
SRV RQY] DUHSHWRUR GH FRQFIHWR \ LSHUDFRQ @2 UFKHWAD GD & DP HUD GH@!

0 DFKH @5RP D6LQ RQHWD , 9 LINKRVL, VIXIDQL 02 UFKHMAD GHO HWAYDCBXFFLQL GL
7RUH GHO DIR @2 UFKHVAD UHJ LRQD®! GHQ( P LID5RP DI QD A7 RVFDQQABL3DWP D\
HO7 HDAR 0 DAMP R %H@QLGL&DEQAD @) [P pQFDGH 3R] QDQ =DIUE * U} GH

* IDQ&DQDUD D/ DV3D® DV 6LEIX\ @) WP pQFD GHCBIDP RQM @2 UNXHWID (WIVIDO
GHOFHWP MIH @2 U XHWD . ROAMIQACRYWN. @2 U XHWID 61Q pQED , QMUDFLIRQDO
GH 7DXUGD @2 U XHWD GH @ $FDGHP 1D 61Q HQED GH 6DQ 3HWEXUR @2 UFXHWD
GHO7 HDAR YROKRL\ @2 U XHWID 1 DFIRQDCE XVD GH 0 RVEY: @2 UM XHWID GHOY HDWR
6DR 3HGUR GH 6¥R 3DX® ADMO D2 UM XHWID GHO7 HDAR GH'» SHWD\ 90@MMGH 6RI D
9XODUD 6NRSIH 0 DFHGRQD &OM5XP DQD 7EIOA * HRUID ®2 UMXHWD

) LOWP pQFDGH&EP DIDGH . IRVR @2 IXHWD6IQ pQFDGH 7RNR @) LOWP pQFD GH
7RNR @) OWP pQED GH @ &IXGDG GH 7RNR @ 61Q RQHWID GH <RNRKDP D
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+ DFROERWGR FRQ P SRWIQWV QRP EUHV GH @ SHWD P XQGIDOFRP R $J UHWID
%4JDJ D %RZQBH &DVRM &HGRIDV ' H&DQGED ' HYID ' ,QAQR ' YRUN

([ SHW) WRQ * XBUKIQD 0 DFKDGR 0 DWAQXFFL 0 DWRQ 0 HQ 1 XFFL 2 EDJRYD
3UMF  5LEFIDUIH@ 6FDQGLX] ] L 6H®I 7 KHRGRWIRX\ RWRV

( QRFWEWH GH Gl Ly A DFEHWAESH 9 HUBLHQ HO7 HDWR & RFFID GH 1 RYDUD
GHEXVWHQ @ GILHFFLUQGH pSHWD GH' DUR $WHQR GHOTXH' \ QDP LF HGIW XQ' 9
(O GHDIRWR GH Gy @1 RYHQD 61Q RQD GH %-HKRYHQ FRQ @2 T XHWID
) LOWP pQFD GH M&IXGDGGH7RNR\ XQFRIRGH P YMFRV SDID @V
FHOEWFIRQHV nSUYDGDV} GH @ UHDSHWAXUD GHOBXQURY + DALV P XFKRV P HVHV GH
UHCRYDFLQ H LOMUXSFILQ GH @ DPMGDG \ XQRV GDV GHVSX«V HO GH VHSVIHP EWH
Gl Iy @0 HWH 6RBIQQH®I GH 5RWIQLFRQ @2 UM XHWID 61Q HQED GH 7RNR \ HO&RWR
) LOWP pQER GH 7 RNR SDD @V FHOEWFIRQHV RI [ELDBNV

( QVHSVIHP EUH GH I XH QRP EWDGR GILHFVRUGH @ & DQURUD FRUR MYHQIOGHO
7HDAR GH@2 SHWD GL5RP D FRQHOTXH LOAMUSUAWM HOS « TXIHP ABH 0 R] DIWMQR
FRQ® 2 U XHWID - XYHQOGHOMDAR HQ HO% RUDASH 9LYDGL\ HQ HO
A HWIGR QH@ VHWD GHOJ LRYHGRJ UDWR DYDQAFHQDASH YDQFKIHUL ( Q RFWEUWH GH

VP EL«QIXH QRP EWDGR GILHFVIRUGH @ 9 RFLYDQFKH GH @+ SHUDGH5RP D
( QGIFIHP EWH GH \ PDJRGH Gl Lt BV GRV FRIRV MYHQ®N XQAGRV HQ @

UHSUHVHQUEFL Q LQ DOMOACSIEFR® VSD] | DFDP LORAFH %%AMIMQ ( QMAR GH
FRQFOA p VX FROERWFLUQ FRQ GIFKD LOMINFILQ

' HVGH HV GLUHFVRUSHGDI wJ IFR GH @ $FDGHP IDGH '+ SHWD 6XQMRY + DOGH
7RNR (P DHWAR 6DEEDAWQL GHVDURM VP EL«Q XCD LOMQUD DPIMGDG GIGEFWED D
WDY«V GH P DWAUFOW GH & DQWR HQ @V P £V 1P SRWIQMV ( VEXHDV\ $FDGHP [DV GHO
P XQGR $MIFR O IDCR 6FXRO GHA@R SHUD GHOY HDAR & RP XQDB! GLYRBRIQD
$FFDGHP 1D &KLIIDQD GL6IHQD $FFDGHP IDnf BIQD 2 EW WRYD: GL6 3HVWEXUR
&XWR 6XSHURUGH n® RFR®J D$WWMED} GH5EYHQD $FFDGHP LD GHO HFMAYDO
3XFFIQDCR GH7RUH GHO DIR - & RQMHUYDVRURY 6 &HFIADGH5RP D * 9HWGELGH
01BQ $ &DHMGH/ $TXD 8 AYHWMGDGHY 6XQ ) LHGRQD 8 QLYHWAW GH 1 XHYD
<RWN $LFKLS QYHWW GH1 DIR\D \ RARV

' HVGH HWM | RUP D SDWI GHOBURI HVRUDGR GH @ $FDGHP LD GH & DQVR s RGROR
&H®WIF GHO DVICD) WDQFD + DMGR IQMVIGR FRP R SUHVIGHQW \ MUDGR HQ BV
FRQFXW/RV GH FDQ/R P £V [P SRWIQAMV GHCP XQGR HQAH HRV n$ OUHGR . DXV} HQ
3D® DGHO DARUFD n® DUD & DMV} HQBDR 3DX® GH %4DVIONn® IQFHQ R %@} HQ

&DQAD R HOWf ®IQD2 EW WRYDF HQ6DQ 3HWWEXUR
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(WXGlpt FDQUR GH pSHUD HQAH 0 LBQ 7 UWDSDQL
%«WDP R\ OHIR SDViL GHI LQVYDP HQM D @
GUHFFLQ GH uSHWD

(Q I XQGU @ DVRFIDFINQORFHS@ SHWD TXH
VIHH FRP R REMMIYR @ Gl XMpQ GH @ pSHID HQ
FRQM VRV IQXVXDBN GDQGR @ SUP HUID RSRUXQGDG
GH GHEXVIUD DWBARV TXH KR\ HQ G D DFWDQHQ BV
HVFHCDURY IQMUCDFLIRQDB P £V IP SRWVIQWMV 3DWD
9RFH$@ SHWD KD I lUP DGR @ GULHFFIQ GH A AlvU
GAP RHAEH* ' RQ] WU ACEDUEIHUH GL6IYL) @DAEH
* SRWQL 5LURGMWR GH* 9HWGEL A D7 IDYID/AEH
* 9QHWGEL Ar RYDIRUHABH *  9HWGL AO/DUEIHUH GL

6IMIMAGH* 3DMHMR A DYRK2 P HABH*  3XFFLQL A DIRI[ KXP DICHAGH) 3RXGIQ
A8 DYD@UD KWMFDQDASH 3 0 DWWDIQL A D&HQHUHQR@EEGH* 5RWMQ A IDQQL
6FKIFFKLASH *  3XFFIQL

(Q | XH FRQADVIGR SRUHO) HVAYDOGH@ 9 DI GAMD HQO DWACD ) IDQFD
FUHDQGR XQD VXJ HIHQM UHGXFFLQ GUDP DAAJLED DGHP £V GH @V HVFHQDV\ @
GUHFFLLQ GH @ REW P DHWAD GH 0 RQMYHUEL/ D & RUIRQDFLUQ GH 3RSHD

3RWHURUP HQM GlLL It HOGSWFR A DR KXP DICH , OGIDUR GLXQR VFRP SDYVRA
3RXGIQF - DQDFHN HQHO7 HDAR / D) HQEH GH 9 HQHFID (Q SWIRGXWR A | QHOXQG
* UHVGESH + XP SHBIGFNHQ @+ SHWD GH ) RUHQFID\ A RQ] HWAA/' RQ3DVTXD®! LQ
7DDQRAEH' RQ] HWMA A IWDQGRAICDAGH 0 DAY SDWD/ D) HQEH ' XWDQAM HO
LCDXI XD HO HWYDOD D) XUALGH 0 W RZ R HQ3RBQD FRQA DYRK? P HABH 3XFFIQL
HO HWAYDCB DIMH@R HQ 7 DUIDQR FRQACEDIEIHIH GL6YLIMASH*  3DMHMR GILLIIGR
SRUA D7 DVIDASH *  9HWGLHQ2 VOND\ UHDQ p DOXQDV 0 DWMUFOW HQ$ XD\
BLELID ( QQRYIHP EWH LODXI XU @ 7HP SRWDGD HQHO7 HDAR / D) HQEH GH
9 HQHFLD FRQ XQD QXHYD SIRGXFFIQ GH 48 Q EDAR 1Q P DVFKHUDAGH 9 HGLEDR @
GUHFFILQGHO \ XQJ : KXQ&KXQI (Q IXQGU HO$ QU XD ®n$ QM XD 2 SHD
BRFIHW} GH @FXDCHV' IWHFVRUS WWMER  VIHQGR HCBUP HUR HQ HOP XQGR HQWDHUD
LSHUD DO& DUEH HQHCP WP R ¥ R HV FDQGIGDVR | LQDDAD SDUD &Y mQUALDARQDO

2 SHID$Z DBV} GH/ RQGUHV HQ @ FDWAI RUD GH GHEXW9 XHOH DA HWAYDOGH DIJIR
0 XVIFD®! ) LIRUHQAGR FRQXQD QXHYD SUIRGXFFIQGH A D' DIQH GH 0 DUFRAED

* DJADQR EDVR @ GUHFFLLQ GH ) HGHUER 0 DUD 6DUEH@ HQ BV - DUEQHV GH YRERQHQ
@* UV GHORQDBIQAL

/ XHIR UHDQ P @ SXHWID HQ HVFHQD\ @ GLDP DVUI LD SDUD XQ SDWFXQUABUEHR GH

6 HNMAERQP YMFD GH5RWQ\ ABDVHMRAFRQ ® SDWFISDFIUQGH (@R GH@ 6VIRUH
VAVH  SDUD HO HWWAYDOGH@ 9 DB GAVWID HQO DWACD) UDQFD
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5HJ UHVD D - DS Q SDUD XQD QXHYD SUIRGXFFILQGH A H1 R] JHGL) LUIDIRASH: 0 R DWW
(Q UHD P XQD VXI HUHQM SXHWID HQ HVFHQD GH A5 LIRBMWRAEH *  9HWELHQ

0 LBQSDD9RFHS@ SHWD FROAQXU VX DPVIMGDG HQ$QAI XD\ HQP D\ R I XH LOYMIGR
D@+ SHWD GH* XDQI] KRX HQ&KIGQD SDUD XQ UHHWWHQR GH A8 QYDMR LQO DVFKHUDASH
* 9HUEL 0 £V VIUGEH VH GHGFDIE D XQD HHDERWFLUQ GH @ A& DP HQASH * 98] HW

,QDXIXY1 @ VWP SRUDGD HQHO7 HDAR * RGRQLGH/ LYRUQR FRQHOA IWAFR
& DYD@BIUD 5 XWIFDQDAE @ A5 XRUS QI HIFDAGH 0 DD QL 3XFFIQL TXH XHIR | XH DO
7HDAR &RFFIDGH 1 RYDUD 3RWHURUP HQM | XH DO7 HDWR 6RFIDBI GH5RYLJIR 5HI UHV
D®) HQAFH FRQXQD QXHYD SURGXFFLLQ GH ABIQRFKRASH 9 DOARQL
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YANMUQ GP GNQPUGTXC\QTKQ 5WRGTKJT FG/ - ~UEC
QEWDTG
YQPEGTVQ HPCNFG EWILQ PQ/  WJGQ FG $QCU# TVGU FC %QTVEC
JQICU CEEGUQ NDTG JCUWC EQO RNB\CT CHOTQ

$P LURVGH@+ SHIDFROMIDXQDF RP £V \ \DYDQ  FRQVX DSXHWD SRUD
IRWP DFIpQGH QXHYRVVEBIQRY ( FXUR GH IQMSUMVEFILQ YRFDOGH OWP SRUDGD

QUED HV XQD RSRWXQGDG H FHSFIRCDAGR VU® GH OP STUFRGRFIP IHQRY ICR
VP El«QGH WELLYH DOHVFHGDUR DOLGDD DUDVHP DQDIRWP DD

8 QFXUR TXH CR Vu® HQWH DD BV HWYGIDQMY MQR TXH P XHWAID VXV FDSDFIGDGHV
\ GDO®RSRWYQGDG GH HQADUD | RUP DUSDWM GH | XWXURV HBIGFRV GH @V
SURIUP DAIRGHVGH$P LIRVGH @+ SHID

( QHWRHGIFILQ TXH VH GHVDURMIE HQHGE: ROHIYDRUR 6XSHURUGH 0 YMFDGH$
&RUE D FRQME FRQHEDIRCR & DBV f ODUWH FRP R SURIHVRU (WELE
DFRP SI¥ DGR DCSIDQR SRU- R\ 5CP Q0 DWAD

&DURV f ODH]
&DUBV f ODUH UHIUHAVD D&RUE D SDUDKDFHYH FDUR GH @1 RWP DFIuQGH MYHGHV

DAY $ & QU R GHXQDVHP DD VHE HOHVSRQVDE®! GH [P SDWLOV FOVMHV DBV
VHBFFIRCDGRV 7IHP SR HQHOMXH QR Vu® GV WDQP IWE FRQRFIP IHQRV WFQERV
MQR TXHDGHP £V® FRP SGP HQBUE FRQH SHUHQFIDY YMIBN VREWH BV HVFHCDURY
TXHMHP SUH DSRWEQP £V D®V FDQEQMV

/ DVX\ DHV XQD GH @V J UDQGHV FDUHDV IQMUIDFIRQDBN GH @ uSHID GH BV YEAP RV
WHP SRV 5HFRGHP RV JUDQGHY DRMDFIRCHY ) HVMYDOGH 6DPEXUR GRQGH
IQMSBUHM A RQ&DBAEILIIGR SRU RUQO DO HO @ FUWFD IQMCDFIRQDGB
FROMGHD HQRGFHV FRP R HPP HRUSRGWR GHP RP HOR 2 WRAFRQD

2 IXHWD6IQ UQFDGH/ RQGHV / RQBUHV EDR @ GUHFFINQGH 61U RID' DYV
ABD)FFLAWEDGR HQ$P WMEDP  GUIIGR SRUSIFFDIGR &KOM A RQ* IRYDQQAE
HQ/ D6FDD FRQ5IFFDUER 0 XW A RQ&DBAHQ/ 2 SHIDYDWMD GH 3DV AL ROMWRAE
HQMD$UHD GHIHRD &RVHFKY VXV P D RUHV «[ VRV HQHM (7 GH 1 XHYD<RWFRQ
8 QYR 1Q0 DVFKHIDAE XIVDO @I 5LRGMWR HQIIHQDA D) RUDGHO HWWRE
GUIICDSRU=XEIQO HKWDX 2 WRAEQGEDPEXUR EDR @ GUHFFINQGH 5IFFDUER
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0 XW ' HWRFDVX A IRYDQQD' B UFRAHQ/ D6FDDGHO 1BQ AH1IRJHG
) LI DURE \ A DGDP D %<WHAU ® A DSHWXUD GH @ 7 HP SRUDGD ) HWRYDO
GH 6DPEXUR FRQ2 VMR 6VEDWRSHUGH 9 IHQD FRQ5 LI RBWR AD) Lapf
GX 5HILP HQWE 2 \WwAE AH1RJHGL) UDRE
A.DP HQE QXHYD SUIRGXFFIQGH ADP VRQHW DODVE A Dovin | A8
A RWVDE 5HJIR GH 7XUQFRQAY RWFDE Apov | £ A RQ
* [IRYDQQUAE \ SLURGWRE &DUR ) HIFH GH* HQRYD FRQA Dowvil | &
A RVFDAH A8 DU ADFFLAE A LUROGWRE A RQ* IRYDQQE BV IQ
0 DVFKHUIDAE 2 QGUHD & KHQIHUE A DP GIWE \ 2 V@A HQHO
* IDQ7HDWR GHO IFHR /5 LJ ROMRAE HQ/ D$UHQD GH 9HIRQD A QGUHD & KHQHUE
A DP GMWE \ 2 VH@RAE HQHO* UDQ 7 HDWR GHO IFHR /5L RGWRE
HQ/ D$UHQD GH 9HIRQD A QGUHD & KHQHUE HQ2 YIHGR A D7HP SHWIGAE
A DAKVNDAE A DDvE \ A DGH®D DRNR GH 5RVDVAE HQHO
7HDAR GH/ D=DJ XHD 1P RQ ¥RFFDQHI UDE 2 \WweE SLURGMWRAE
\ A DGDP D%WHUOAHQ M52 + &RYHQW DUGHQ A IDQQL6FKIFFKIAE HQ
HOL HZ 1 DARQDOY KHDAWH GH 7RN R A8 DI ADFFLAE HQ®' HXWFKH 2 SHUGH
% A RQ&DURAE HQ$ &RUG D A2 WA A D) DYRUMDE 1P RQ
YRFFDQHI DA HQ HO7 HDAR & HYYDQWAV GH 0 £@UD A7 RVFDAE \ BIGDE
HQHO7 HDWR 5HDOGH 0 DGUG /8 Q%D@R 1QO0 DVFKHUDE HQ HOY HDAR
3«WH * DGV GH/ DV3D® DV VRGDV GH IQUXSHIDE®I «[ VR

( QAH VXV QXP HRVRV SUHP IRV P HQFIRQDUHCBUHP LR D @/ DERU& XOXWDO

SUHP IR* WP P\ & OWIFDOBZ DG GH & DQRHV 0 HGD@M GH 2 UR GH %@V
UMV 0 HGD@ GH 2 IR DA «WR $ WWMEFR 3UHP R 1 DFIRQDOGH
0 YMED S3UHP IR* WDP P\ H¥ (QPDRGH ®1 1 XH RVRU DGR HO

SUHWU IRVR WIX@& GH . DP P HY QJHUSRU® 2 SHWD GH 91HQD \ HQ DEUGGHO 0)
0 HGD@ GH 2 IR GHOY HDAR GHQO' [FHR GH YBUFHBRQD

0 £V HFHOMP HOM 3UHP IR DD HRU, QA& LBUHVA GH» SHUD SRURV 3UHP IRV

&DP SRDP RUGH 2 YIHGR\ GH @ & UMFD & D/BDXQD &DURV f QDUH RWHQVID HOAXX@ CH
" RFVRU+ RQRWY & DXVD SRUD 8 QYHUAGDG GHO £@JD
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A GCNHPUKKNEREP $GP> HEQ 5 QEICN2CF TG 4\VWDHRPQU
JQICU CEEGUQ NDTG JCUC EQORNB\CT CHOTQ

528&2 0cd 2=

1 DFl HQ HQ* XDGDONMWD (VST D * DQDGRUD GHOSUHP (R MYHQ=DJ XHD HQ
HQ,, & ROFXUR IQMUDFIRQDOGH FDQ/R CUER GH $ D@ GH + HQDUHV ) LCDDAD HQ
HOFHWEZP HQ GH 9 DIBVHFR (Q FDQM @ SDWH VROMD GHO' GRUD GH 9 LYDGL
HQ HOB XGVRUR GH 7 RUHBRCGRQHV 3DOFIR' XFDOGH 0 HGIQDFHD\ & RQFDMGLDOGH
6DQW0 DUD (QP DJR GH GHEXW FRP R VROAD FRQM?2 &&,* 8 EDR @
EDWVD GH (@D* uP H 3«UH HQHOMDAR DXGIVRUR %HWR 9 DBIR ( Q@ WP SRUDGD
GH uSHWD UHDQ P XQD I WD GH A DGDP D 9%X\WHIU®AERUP DQGR SDWI GHO
FRUR + D SDWIFISDGR FRP R VROAD HQ QXP HRVRV LHFVZGBN\ | VDB GH YHIDQR
&RP R Q2 D SDWIFLSH HQ.JUDQ FDQWGEDG GH VWP SRUDGDV GH LSHD

' HVGH UHDQ D HOJ DGR GH FDQUR HQ @ ( VEXHD VXSHURUGH & DQVR GH 0 DGUG
(Q \ SDWAFLSD HQ @V P DAWAUFOW P SDIVIGDV SRU( NDAMUCD $ QASRYD

) LOD@ D HQ HO& RQMHUYDVIRUR SURI HVIRQDOGH P YMFD 6HEDWMIEQ' XUiQ HOFIF®
SURIHVIRCDOGH FDQ/R \ HBP HQMDOGH YIRAD
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) CDTKGN ¥RG  RICPQ
5GFG10%
JQICU CEEGUQ NDTG JCUC EQORNB\CT CHOTQ

$/(;$1' 5$=%$0),5%

$®f DQGUD =DP 1 LD HV XQD RYHQ VRSWDCR TXH UHDT pt VXV HAXGIRV GH FDQ/R HQ @

( VEXHD 6XSHURUGH & DQVR GH O DGUG\  SDUDGIDP HQM HQJUDGR GH 0 XVMFR®RI DHQ
@8 QYHWMGDG $XWQRP DGH 0 DGUG

+ D UHDQ} DGR WHFVIDBV HQ HO7 HDWR $ XGIVIRUR GHQ{ VFRUDO. KD SDWIFLSDGR HQHO
&IF@ GH - P YHQHV & DQBQWAV GH $P LIRVGH @+ SHIDGHO DAUG ( QHOSOCR
LOALDFLRCDO KD FDQVIDGR HQ HOY HDWR & RP XQD®! GH & DVHWID HQ 1 £SRBN HQHO
& DWIR 5HDOGH 9 DURYID\ HQ 6KDQIKELFRQ@ 2 U XHWID 61Q1 pQIFD 0 HUFDGDQM

, QMBS U HOUROGH =HUIQD HQ HO HWAYDOGH P YMED GH 7 UHV & DQURV\ HOUROGH
%HIQGD HQ @ USHWA IGR\ $HQHDVAERQ @ RUNXHWID EDURFD GHCFRQVHUYDVRUR GH
$VRFKD

3DWAFISp HQ @ 1 SHWD FRQMP SRIECHD A D VHID MIQ DP RUE  HQ @ DGDSVIZFILQ GH

] DY XHD A DGHO DRWAEQ D7  HQ @ ( VEXHD 6XSHURUGH & DQWR GHO DGUG +D
JDQDGR YDURV SUHP IRV FRP R HOBUP HUSUHP IR HOBUHP R HVSHFLDO. HCBUHP IR GHO
SYETER HQHR RGFXUR , QMULDFIRQDO: HRUH ( QHVEX GH 30UV HOSUP HUSUHP IR HQ
HOB.RQFXUR GH'» SHWD\ =D XHD GH 7HWRU\ HOSUP HUSUHP (R HQ HOFRQFXUWR &DVD
0 XVHR ( QUFR &DUXVR HQ 1 £SRGNV
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0$5&(/2 62/6

1 DAXWOGH5RQGD 0 £MID FRP SGMD VX | RUP DFLpQ AUFD FRQ HQJ DGR HQ

0 XMFR®J D\ HO* DGR 3WRIHVIRQDOGH VO RIpQ &RP IHJ D VX | RWP DFLuQ YRFDCHQ

* IDQDGD SRWHURWP HQM HQO DGUG UHDT D HWXGIRV VXSHURUHY HQ @ ( VFXHD
6XSHURUGH FDQUR GH O DGUG\ KD I RUP DGR SDWM GHO& HQAH GH 3HUHFFLIRQDP HQW
GHCBDDX GH GV $ W HQ 9 DBIQFID + DVWDEDNIGR FRQ FDQEQMV\ SURIHVIRQDBN GH @
YR] FRP R &DURV & KDXWRQ &DURV f ODH| 6DQMRVSWE R + HFVRU( @HOO DURD
&DQMIUHR R &DURV $IDQD. HOAH RARV

+ D DFVDGR HQWIDARY GH pSHUD DXGIVRURV\ VDDV GH FRQFLHWRRY GH VIRGD ( VSDF D
GHWIFDQGR HQAH HARV HOB XGIVRUR 1 DFIRQDOGH 0 YMED HO7 HDAWR 0 RQXP HQUBOGH
0 DGUG HOBDDX GH GV $ WV GH 9 DBIQFID HOBXGIVRUR 0 DQXHOGH ) DA HQ* WDQDGD R
HOMDWR GH @ | XQGDFIQ- XDQO DUFK HQO DGUG

+ DWDEDAGR FRQ GILHFVRUHV FRP R 0 LEKH®! 0 DURWA. - XDQWR 0 HQD 3DE® + HUDV
&DVDGR 3DE® * RQY £6] &UMMEDGSROU / X1V 9LDP Dyl R 5XE«Q) HEQGH $JIXILIH
HOAH RARY

' XUDQM HWID VAP D VWP SRUDGD FRP R P IHP EUR GHO8 HQAH GH 3HUHFFIRQDP HQAHQ
9 DOIGFID GHEXW / H YDURQ GH 3IFVRUGX HQ @ RSHUHVID & HQGUIARQ GH 3DX@H 9 IDUGRW
REVXYR XQ SUHP IR HVSHFIDCHQ @9, HGIFIQ GHOFRGFXWR IQMALDFIRQDOGH FDQR

A DUAQ L6 RGIVEHQ 9 DBIQFLD

' XUDQM HWID VP SRUDGD DGHP £V GH J DQDUSUHP IRV HQ ®V FRQFXURYV A& IXGDG GH
$ EDFHVAA A& RP SRWHD/ UFDAEYXHOH D/ HV $ W HQ GRV RFDMRQHV SDID @ JILD

SRUD & RP XQGDG 9 DBIQFIDGD GH & HQGUARQ\ SDID @] DY XHD3DQ\ 7RURV \
GHEXVILE HQ HOY HDAR GH @ =D XH® FRQ ( CO* R SDVDGR SRUDJ XD

®J — =@Bf ./£ LAGf



™ _UTM —T™M } ™
™ —

1 DFH HQ)) HQH GRQGH D @ HGDG GH ®V RFKR F RV FRP IHJ D VXV HWXGIRV GH 6ROHR
FRQHOBWRIHVRU- R« * RQJ £6] FRQAQXDQGR VX | RWP DFIpQP XVIEDCHQ HO

& RQMHYD/RUR 3URI HVIRQDOGH 0 ¥MFD GH ) HIRGGLUWI IGR SRU5S IFDUGR %UDQFR

&RQFON H VXV HWXGIRV HQ HO8 RQVHYDVRUR 6XSHURUGH 0 YMFDGH $ &RUG DEDR @
VXSHYIMpQGH 1 DVIXID/ DP DV ' XUDQWA VX SHURGR GH | RUP DFLLQ REVIHQH @V

P £[ IP DV FDQLEDFIRQHV\ J DDUGRQHV\ HV SRVHHGRUGH GLYHU/RV SUHP IRV HQ
FRQFXWRV GH £P ELVR QDFLIRQDCH LOMULDFIRGQDO 3DWAELSD HQ GLYHWRY FXURV FRQ

1 D@D/ DP DV * XIGIP R* RJ£6] ' RP «QFR &RGIVSRW / XI] GHO RXWD 5IEDER

' HVFDDR -RWHS &RBP /0 ®* \P HWL ( XOID6R@ / XFD & KIDQRUH HVF

5HDQ D JWDEDFIRQHV GH GLYHWRV GIVFRV FRQ &V VO] R RQMV $ BIMQGLR & LP DCHYID
-RUH* DIFD5RW® HODIRWAD' DYIG 1 RYH®! HOFQUGQHWAD ( P IR $BOR
(VSDVDQG Q HOFRQADEDIAD $ Q/RQAR 5RP HR & HQ XHIRV HOAMRP ERQWID0O DWR

1 DYDO. @&RWBRAPQED H) R@V 1 RYDV\ HJ FR 6X ¥0IP R WDEDVR GVFRILEILER
HV SXEQEDGR HQH? R MQWR DO DUFRVO DUE R HQHOTXH UHDQ DQ @ JWDEDFIpQ
GH @ REW QMI W SDIDVI RILQ\ SIDQR GHOFRP SRUVRU- XDQ' XIEQ

6XV DPVIMGDGHV FRP R VROMD DEHLI DQ @ QMBS UHVFL1 Q GHOR RQFHWR SDUD SIDCR \
RIXHWWDQR A P SHIDGRUESH/ 9 %-HHWRYHQHQ @V FIXGDGHV GH) HURO $
&RUG D MQR D@2 U'XHWD* DRV R HOFRQFIHWR SDUD SIDQR\ RIFXHWIDHQ' R

0 D'RUGH/ HR\ $QGHWRQMQ/R D@ %DQGD 0 XQFLSDOGD & RUG DR @ %DQGD GHO
&0 86 3URIHVIRQDOGD & RUG D EDVR @ GILHFFLUQ GH - XQR & DER 0 HWHIXHU

& XHQD FRQ HOHVWHQR DEVROVR GH REUDV GH FRP SRUWVRUHV FRP R - XDQ' X£Q

' DVIG &XHYDV ) HIIDQGR $BQVR 5XGHMQGR 6RXVA®R ) HUQDQGR 9 $UDV 3DXAR
3HUHLDR 0 DUDUWD IR HQAH RARY 3DWAFLSD MQUR D IP SRWBQMV | LI XUDV

QDFLRQDBV H LOMUDFIRCDBN GHOP XQGR GHOFDQUR HQAH @&V TXH FDEH GHMIFDU
3HGUR 0 DWWH| 7DSID &HOR $EH®R ,UCD/ XQIX R & O - HIRYWN

7 IHQH VIIP El«Q @ RSRUMXQGDG GH WDEDNBUFRQ P SRWIQMAV 1 LI XDV FRP R 7KRP DV
+DP SVRQ HCP DHWAR ' DQH® WHQ / HR 1 XFFLR $EHWR =HGGD GH TXHQHV WHFLEH
@V P HRUHV FUMEDV ( QHCGEP EIVR FDP HOWAFR SDWAFLSD HQ GLYHWRV UHFVEBN MQ/R
DOt XIQMVRR GH P HVIDBHV A6 DQVID & HFLADAEAF « UFX®NV YDWAES LDV ( QUHP EGIE A$] DKDU
( QUHP EBIEI KSRV GH J UDQ UHSHUFXMQ GHOSDCRWDP D P XVIFDCHVSE? RO7RFD
DVMGXDP HQM MQUR DOFQUOHIAD (P AR $  ( VSDVDQG Q\ |RUP D DGHP £V SDWH GH
2S  MQR DOMRP SIWD %HJ DP Q,JGMDV\ HO OXWAD- RDQ,EE2 H \ GHO YR
6FIROR VO RIpQ\ SIDQR MQ/R D$®f DQGUH * DR FRQHOTXH FRVHFKD GLYHWRY
SUHP IRV LQMULDFIRQDBV HQHCGEP EIVR GH @ P YMFDGH FEP DD 9HURQD 6DUDVIYR

0 LBQ $WHQDV 91HQDE

' HVGH KDFH F RVMQMR DO DUFRVO DIE R9£] TXH] |RUP DHOGYR GH 60 RIpQ\ 3IDQR
AAKDQFHAEFRQ HOTXH UHDT D FRQFIHWYRY SRUVRGD @ JHRI WD D JD@ID\ HVSDF RD
$P ERV GYRV HWEQ FRQUGHIDGRY FRP R GRV GH ®V P £V HWIEGN\ VROHQMV GH
QXHWAD JHRIWDI D ( Q @ DRVWDIGDG HY SURI HVRUHQ HO8& ROVHWYDVRUR 6XSHURUGH

0 YMFDGH$ &RUE DHQHOTXH UHDT) D ® GERUGH SIDQWD DFRP SCF DM
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. FGPQXIGODTG
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+RQ . RQYJ &KRZ UHGDFVRUNAI H GH XQ GIDUR ®FDOVH P XGD FRQVX P XWIUD
XQHGLLIEIR KDEIVBGR SUQFLSD® HQM SRUUHVIGHQMV GH 6KDQI KDL $@FRQRFH D/ L
] KHQ XQD NMRYHQ TXH DFDED GH LOAMDDWH HQHCP VP R HGLLIFIR FRQVX HVSRWR (@
HV VHFURVIUD GH XQD HP SUHVD GH H SRWFIQ\ VX P DUGR HWE FRQAQXDP HQWA GH
YIDW GH QHIRFIRV &RP R @ P XMUGH &KRZ VZP El«QHWE FDVLMHP SUH | XHWD GH
FDVD / L] KHQ\ &KRZ SDVDQFDGDYH| P £VVHP SR MQWRV\ VH KDFHQP X\ DP LIRV
8QGD DP ERV GHVFXEULEQDOR LQHVSHWDGR VREUH VXV UHVSHPIYRY FuQ XJHV

&DP HQ

8 QD GH @V YHWRQHV | L& DGDV P £V SRSXOUHV GH @ 1 SHWD GH 94] HW & DWP HQ
LQVSILDGD DVX YH| HQ @ CRYHD GH 3LRVSHUO «UP «H ( Q@ ( VS DIQYDEIGD SRUDV
WWRSDV CDSRBQEDY XQVREGDGR | IDQF«V @P DGR - RV« VH HIDP RWD GH @ EHM\
VWP SHUIDP HQDCE.DUP HQ SHUR HAID QR ® FRUMHVSRQGH GHORGR

$ QOHWH
+HQY HV XQP RQRBIXMMD FuP IER GH KXP RUIGFIMYR $QQ XQD FDQDQWM GH
UHCRP EWH LOMUCDFIRQDO & HQAR GH VRGDV @V P LLDGDV MQRV | RUP DQ XQD SDUHD

IHQ WRGHDGD GH J@P XU ( OQDFLP IHQMR GH VX SUP RI«QVID $QQHWH XQD Q2 D
P DMMURVD FRQ XQ GHVGR H] FHSFIRQDO ®\V FDP EIDE @ YIGD
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«  FGPQXIGODTG
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' WP DAUFR HQFLQFR DFVRV\ GRFH FXDGRV GHE&MXCH' HEXWA

[ [EUHVR GHCBURSIR FRP SRMWVRW 0 DXUFH O DHAVWUMFN
(WIHRHQD2 S«W &RP MTXHGH3DUW HO  GHDEUWGEH



(VFHQD 3UP HWD 8 QERVTXH * RDXG HOKIMR P HQRUGH $UNHOUH GH $@P RQGH WH
KD H VWDYIDGR HQ HCERVT XH P IHQADV [ED D @ FO} D GHAMEDO ' HVFXEWH DO «Q/DQGH
@UWQGR D @ RU GH XQD I XHQM 6H IHQAM FRQP RYIGR SRUD EH@®| DGH @

P XFKDFKD $VXWIGD HWI DP HQD| D FRQ DURNMWH DI XDVL«GDVRFD $ VXV
SUHIXQMV 0 «@/DQAM SHUP DQHFH P XGD MIQ GHWHDBUVXY RUJHQHV QL@ W uQ GH VX
SUHVHQFID HQHCERVTXH (@ QR REWDQAM DFHSVID VHI XL

( VFHQD 6HIXQGD 8 QD HWIDQFLD HQ HOFDWAER $OXQRV P HVHV P £VVILGH * RDXG
HVEUEH D VX KHUP DCDWAR 3H@ DV SDUD DQXQFLDUB! VX ERGD FRQ @ P MAMURVD

0 «@DQGH 7HP IHQGR @ UHDFFLQ GHODQFLIDQR $ UNHO TXH QD SDUD « CRVURY

SWR\ HAVRV P DAMP RQDBN HQFDLID D 3H@DV TXH SUHSDUH VX BHIUHVR ' HVGH VX
EDUFR DFHFKDIE XQD O] HQ @ FLP D GH @ VRUH TXH GD DCP DU M DOGH TXH VX DEXH®
FROVHQM HQ UHFLELUD @ SDUHW 6L @ RVFXUGDG SHVIMAM QR UHIUHVDLE NP £V

* HQHY2 YH @ P DGUH GH 3H@DV ®H HWID FDWID D $ UNHO TXH UHVSHVID HOGHWGR

( QAD 3H@DV WDWRUDGR SRURWD FDWID @ GH VX DP LJR 0 DUFHEXV TXH DURQ] D\ ®
@P DD ® FDEHFHWD GH VX BFKR  SHUR $ UNHOGHVHD @ SUHVHQRLD GH 3H@DV SRUHO
UHJ UHVR GH* ROXG\ ® UMMIHQH UHFRUGEQGR®I TXH VX SURSIR SDGUH DIRQ] D HQXQD
KDELVIFIj1Q GHOFDWRR

(VFHQD 7HUFHWD ' HDQWM GHOFDWIER 0 «@/DQGH VH HQFXHQWD HQFRP SIF DGH

* HQHYI2 YH HQ &V NILGIGHY GHCFDWMER VH VIHQM DVXWIGD SRUD RVEXUGDG GHO
ERTXH DSHQDV LRVID SRUD FOUGDG GHCP DU / BJD3H@DV D TXIHQ®I KDMGR
HQFDU DGR DFRP SI¥ DUD0 «@/DQGH DAFDWER ' HVDQIP DGD Ha@ VH HQMWD GH TXH
3H@DV SDWALE MQ GXGD DAG D VLI XIHQM
















































