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$ WP SRIDGDQIFDFRP H D FR UHJ UVR TR HVFHQDUR FRUR «V GDSHID GH

* HRUHV 98] HAQXCKD FVD TXH VH FROYHWMLE HQVRGD XQKD FHBEWDFIQ & HREWQWH
DRV GDHVWHD GDREWD DR WP SR TXHVHFXP SUHR P HVWP R SHURGR GHWP SR

GRSDVCP HQRGRDXVRU' RP HVWP R[ HVR VW QUIEDE DYROB®JIR GHP £1VCGH

DCRV GHVM VIX® £ GRVD SURI UDP CFILQH R GXQKD HVFHQRI U DDMCDGD SRR

GHWEFDGR H UFRE HFLGR SURIFMRQDOHWID £UHD & DT VR 8HVR

8 QP HVDQMVFRP H DIf R WDED@R TXH UHXQLE SHWRGH  SURIFMRQDY HQAH
FDQEQMVH P MERV WFQEFRV H HVSHFIDDADY HVRGR XQHTXISR TXHWLEDME
SDUD @ RN UHFHUDR SYETFR XQHVSHRVEFX® H FHSFIRQDOTXH Y« Q SUHFHGIGR GH

JWDQGHV « MRV HQ GYHYRYV WIDARY COFIRQDLY H IQMEDFIRQDLY

30D SRE HHUHQMWYOHIp QD uSHD KBEHE XQKDFRQHWHFIDSWYID R GHWHWAP EWR

D\VDD GH SUHQD$I XQEDFILQ DFDUR GH , UHGH GH - XDQUHIDEHX FRDTXHR
SYEQFR SRGHE FRE HFHUP YASGN VHFUAVRY GHWID REUD TXH FRQOA/D GH SBID

Y[ HGFID
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* HRUHV9] HABHFELX HQ DHJDUDGR 7HDAR GD2 S«UD &RP [TXHSOUD

FRP SR HIXGKDQRYDUSHWD $ WEDHBFFILQFRP R IRQM@MUIUDI RGP HADM DQRYHD
XU A8. D HQE GH3WRVSHWD «UP «H ( VIP «QIRLGP HEDMDUWMMAWMADGRY
AUHARBH GAVHWDAR SRUP RUGDWDWP £WFD ( DGHP OV HQUADFILQFRDFDUD
KMMUEDGR[ «HR GCDRS«UD FRP ITXH XQWBR GHREWD QR TXHVH\XFHGHQQ/P HIRV

P XMEDVFRQGERIRVIDDGRY FOUDPWALL DGR SRUKIMWRUDY SRSXOUHY FRQDUIXP HQRV
P RUDB HQM FOURVHVWOAQYFUP IFDV TXHVHP SUH GHIMCEDQQXQKDSS\ HG 2

P DIMUDGEHO «UP «H DQEDTXH VXDV DGR SRBV EUHWARY + HQLO HEBTF H/ XGRYIF
+DRY SURSRE DFRP R SUIRVI) RQWRXQKD[ MICDHP SRGHIDED [ XQR DXQJWXSR GH

FROAZEDQAWY QXQLP EIHQM VULEGR RQGH SRUH HP SB DVP X@WHVIXP DEDQH
SHB[ DEDQHQAH HDV DFRWDGDY

$ UMMMGFDIQFIDID A D HOEADDGRX\VH HQSUGFISIR CRP HWP RFRIRGR 7HDAR
TXH GHE DUHSUVHQEUGH [ HVR P £1V/ DDA DV \MWCFLQ/ GDUSHID HBIRE FOND

P XVEDGEDHWMBDGR GHPDOJRGH ) RIUHFIEIGDIUCP HQMSRR SYEER TXHYD
SRUSUP HUDYH XQWSR GHH RWAP R HOHVFHD QROVEQURP £QAFR DCQEDTXHH
FKHI DIRQDUHSUAMHQEL | XQFIPQY DI HEUHUR GH ' VSRVA | IXZAUQ D
PDAXJDEDGER  GH[XER %] HWP RUHX GXQWMP RUDJIRJD $MADDXQFROADR SDID
SUMHQED @D+ SHIDGHIIHDHORXMEWR GH QD YHMLQTXH\XEWMX DRV
QERIRVSRUMHAVBAYRVHRQGEH 1 QDB HOMFRP H RX DWDFRQDIWIFLQP XQEADO

2 SHYRQ HGH&DP HQ« YWR DVHIXQEDP HMEGHGRWFX®; ,; FRP RR SIRRRASR
GHIHP P HIDEB! HVDP X®IWHSH KISQUWFDHVHQUXDORX] DEHB] DHFDQE-DRV
KRP HV TXHFDHQ WD ' HVSRYVGHDYILDY' DIDDuSHIDGH60QASD Q/

6DBP « GHVGH DUSWDH SIMRQWE GH 5 1IFKDUEG 6WIDXAW H/ XX @DSuVMP D
USHDGH$E&DQ%HJ (VDFRGFHSHPQGH IHP P HIDWIB! HQADGR R\« FX®

+ 1, GHEHVHUSRWIRYHQFUMH SRIXH « XQKDRM@EDP DVFXED QHVI DEDVREWH P XU
TXHVRP DQGHAMpQYHVRQIEWHY GH \VH SOQEUHQFRQADDRSUHMPQ 1 HVHVHOAGR D
HVFHDIIDARQEH' RQ- R« REVMMRQDGR HUH HVIGR DVDMQDD&DP HQ« XQFOUR
IHP IQFIGR DYWP D« DP X@IUH QRQR KRP HVHEXFIGR SRDP X@IU DRI XH @
SIRYRFDXQARUP H SDMRCDZE

$ FROFHSFNQGH A& DP HAERP R XQKDRS«UD FRP ITXH « XQKD CPWMGH WHYRGFIRQDUD
SRUSDIM GH %] HWQRQMU SR& DUXP HQEOHQUQWP «QSRBVHBP HQRVP XMEDV
TXHHP SUHID $ FDED WWOFpQSDWWFXOURXWL DM R VRQ[ XWR CDMWIFILQ

GUIP WD UWHDN) DGR XCKDP HAMUDGHHMBY [ DVH DFRDVFRQMHIANQVGR [ «CHIR
FRP R FRDIQARGXFIHQGXCKD FRQAMXGDGH P XMEDIFRP SO DATXHP RV YHAHV «

P DFDGEDGH A2 DI QHUDQDA
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2 S«UDFRP [TXHHQFDWR DFVRV FXQKD GXWDFLQDSWR] LP DGD GH

KRWV H

[} RGH

P LOXVIRV
0 MEDCGH* HRUHVY%] HW3DWV ~ GHRXWEUWR GH

WXIYDO GH

[ [EUHMR GH + HQUWO HBOF H/ XGRYIE + DM EDHDGR (DREWD

KRP LQP D

GH3UWRVSHJ «UP «H

(VWHDED QD2 S« &RP TXHGH3DWR GHP DJRCH
$ WD GHUDGHID BSUAVHQEFLQQDE&RVE DIRLHY

N7 HQFXIGDGRAGI[ R &DWP HQA FXDQGR VHP HGHVD DD QRQIDFHUDOR HWE
| HVR LGP HGLDVZP HQWE 352 63(5 0 <5,0 <( &$50 (1

5(3$572
&DP HQ 2),-$ 3(7529,& 0(==26235%$12
" RQ- R\ 25(67( &26,0 2 7(125
( VFDP L& ($1 )(51$1' 6(77, 0%, 2 57212
0 LFD®D 0$5$-26(025(12 62 35$1 2
) IDVTXIVD 686$1% * $5&,% 62 35$1 2
0 HUFHGHV 5(1( =$6 0(==26235%$12
=X LJD [$&2 %R 58%$1(6 0g,; 2
0 RUIDBNV 3(' 52 0$57+1 (= 7$3,$ U$5e72 12
/H' DQFDILH *$95,(/ $/2 162 Up5.72 12
JH5HP HQGDGR (' 8$5' 2 320$5(66%,1=  7(125
/IEV3DMDV  0$18)(51f1" (=
1BD /$85% $/2 162

(48,32 $57+67,&2

2 U'XHWB 6 1Qly QED GH * DIFID

' WHFFly Q P XVIEDO * IDQOXFD 0 DUMHQI KL
" WHFFly Q GH HVFHQD & DI R YdHMR

' IVHXR GH HVFHQRI WDItD $RQV ) RHV

$ VIMMOWM GH GLHFFLY Q GH HVFHQL / XFtD $ WM DUDJI D

- HID GH XWBIUD ( @6 LDV

" IVHXR GH YHVWXDUR 0 HUFq 3D@&P D

' IWHXR GH LOP LQDFly Q $ @HUR 5 RGUIXH]|
&RWR * DRV

' WHFFly Q GH FRWR * DRV ) HUDDQGR YAURQHV
&RUR 1Q DM YHQOS. DQUBELD

' WHFFly Q GH FRWR LQIDQWD 3 DE® & DUEDACR

5 HILGRU -DIP H 5 RGUJIXH]

$ VIVMWWIOW GH UHJ LGXUD &UVMOD / HGR

0 DHWR UHSHWGERU ' DP IDQR & HXMY/

3 WRGXFFly Q * IDQ 7 HDWH GHQ' LEHX
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QXQKD SWD] D GH 6HVIAD QD 5HDO) £EUFD GH VIDEDFRV H QR HOFXDUWHOP LOVIDU
RV VR@DGRY HWEQ RFLRVRV £ HVSHWD GR FDP ELR GH JDUED
0 IFD @ XQKDP R] DQDYDUD SUHIXQM SR® FOER' RQ-RW 2 VP «QFDER 0 RUDBNV
GL@ TXH FKHIDE SURQIR FR SUI[ IP R UHGIYR GDJDUED H LOMQVD | WDUFRQ HD

&KHID R VIQHQM =34 LJD FR FDP EIR GH JDUGD RQGHHWE ' RQ- RV« DR FDAQ RWP DQ
GDYMVDGHO LIFD @ 2 WWAQHQM SUHI XQD SROV P R] DV FLIDUHLDY SHWRR R FDER
HYWID FROMM/EU HOt VIMQ RARV SDUD XQKD GHOV H QRQ TXHUH | DDUGR WP D

&DQGR D FDP SE GD | £EUFD VRFD DR GHVFDQVR DV FLI DUHULDY SDVHDQ SRD SWJ D 2 V
KRP HV FRDH FHSFILQGH' RQ- RV« GHYuWDQDV FRVR@RY 3UHFLVOP HQWM SRUMR
&DUP HQ TXHUH SURYRFDUD HWWH - Rvk TXH VH DWHYH D P RAADUH LQGIHUIHQM TXWVD
GD EQ\VD XQKD | RUH VILDED VHQ @1 GLFLUQDGD DR VRGDGR H DIEWIVH ( OTXHGD
FDWYDGR SR® EH®| D GD[ MDD

&KHIDO LIFD @ TXH @1 WDH GH SDWM GD WD QDLXQ SRXFR GH G HILR XQKD FDWIDH
XQELFR 1 DFDWD DQDLGH- RV« TXH « TXHQFURX DO LIED @ FDQGR TXHGRX RUD
LJ DO DR VHX | L@ TXH QRQVIILEH HQ YROHUDR VHX @GR H TXH FDVH FRDP R] D
QDYDUD ' HWSHR pHVH XQ DERWRVIR SURFHGHQM GD I EEUFD &DUWP HQ FRP R \H
VDEHE | HUX QD FDUD FXQFRIVMA® DO DQXHQD XQKD GDV WDV FRP SDF HULDV GH
WDED@R

& DUP HQ « GHVGD SRUDIUHMUQH ®RIR GXQ EUHYH LOMAUWRIDMRUR GH=%2 LJD ' RQ

- Rv« « R HQFDW DGR GH GIYDD DR FDOER] R GR FXDWMO' HFDP B R &DUP HQ VHGXFH
R VR@DGR H SWRP «VA@I TXH VHDCEHWD R HVSHWDE HVD CRIVIA QD VEHWD GH/ LAV
3DWID (P EUDI DGR SRUHWID SHYW/SHFWYD - Rk GHLL D HVFDSDUD & DUP HQ

$&72 ,,

1 DVREHWD GH/ LGV 3DWID GH QRIVH

=13 LJDH RXARV RI FIDY | DQ XQ F UFX® HQVRUGR D & DUP HQH DV WDV DP LDV

0 HUFHGHVH) UDVTXVD SDUD YHOV FDQWBUH EDIOU $ | HWID DPQIDVH H DQGD TXH

/ LGV 3DWAD VH TXHL DGH TXH « P RLVIWGH =% LIDH P DIV R UHWR UHVWHQUH D LUH

( VSHFLD® HQWA GLDQA GD FKHI DGD GH ( VFDP IGR P DVDGRUT XH YL D D 6HYI@ SDUD DV
YIQGHLLDV FRUIGDV GH VRXURV 2 DFDEDGR GH FKHI DUGHVFUEH D FRUJ H GR VHX RI [FIR
| URQAA DR HQAMMDVP R GD FRQFRUHQFID ( VFDP LGR | 1f RXVH HQ & DUP HQH FRQYGDD D
DVMALE FRUIGD HQFX] R DQVFXWR @1 EUQGDLE XQVRXR
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=43 LID SURP «\VM@1 D &DWP HQ TXH YROHE DR VHX @GR $ VEHWD EDQ@ULDVH H TXHGDQ
3DWD &DUP HQ ) VT XIVID 0 HUFHGHV H GRXV FRP SIF HILRV FROAMDEDQGMRV

' DQFDAH H5HP HQGDGR TXH SURSRE HQ XQQRYR QHIRFIR & DUP HQFRQYHQFH D' RQ
- RV« AGH TXHQHWE QDP RUDGDA SDUD TXH VH XQD

3RXFR GHVSRLY FKHIDR FDER ®JR GH VDUGR FDDER] R QR TXH | RLHQFHUDGR SRU
GHI[ DUHVFDSDUD & DUP HQ ( @ | £O! GD LGP LOHQM YMVD GH =% LID H DQW HD LGHD
' RQ- RV« DP RVD RV VHXV FHRV 3DWD DS@FDR & DUP HQ FDQD XKD P HRG D TXH
FDAYDR VRGDGR TXH P DID VR GHEH P DUFKDUDR VWUVRDGR DWWRP SHVD GR FXDWHMO
H GIDQWA GR TXH & DWP HQ I H HWBULQGLIQDGD H' RQ- RV« FE® DD GHF@UWDQGR TXH
QDP RURX GHD FDQGR D YIX

' DTXHD=%3 LJD IWRP SH QD HVFHQDHREWDD' RQ- RV« D UIHIQFRISRWDWH DR VHX
UH HP HQR 2 QDYDUR UH HVD D RUEH H EEVWAVH HQ GXH® FR VIAQHQAM TXH « UHGXFICR

SR®V FROADEDQGIMY ' RQ- RV« CRQWMQ HVFDSDVRUD XQUDVH D & DUP HQH DRV
VHXV FRP STF HLRV H X[ LLE DWDY«V GDV P RQIB DV

$&72 ,,,

&DP HQ ' RQ- RV« HRV FRQADEDQGMDV SROV FRUGLABILDV DQGDO] DV

7DV XQWP SR DUHOFILQHOAH' RQ- RV« H &DUP HQ SDVD SRUXQP RP HQ/R GH
WAQULQ SHUR HOWJ DI TXH VH UHFRQFLCHQ DR TXH HDVH QHID GIFLQGR TXH TXHWH
VHUQEUH H | DFHUR TXH @1 SHW $ - Rvk Y« Q@ DR UHFRUGR D\WD QDLH D H MMGFID

KRQUDGD TXH D DEDQGRQRX

0 HUFHGHV ) LDVT XD H & DUP HQ ERVIDQ DV FDWIV SDUD DV GYDV DP LJDV SUHG Q| RWXQD
H |HIFIGDGH SDW&DWP HQ DP RWM &KHID' DQFDILR TXH @V SIGH £V P X@IUHV TXH

GLMADIDQ D DWAGFLQ GRV DGXDQHILRY SDUD SRGHUFWX] DUVHQ SIRE®IP DVR
FROADEDQGR

R HVSHWID RV FHRV GH' RQ- RV« $R P SR H FRQGXFIGD SRUXQJXD DR O DU
FKHIDO LFD @ TXH Y«QQD SURFXUD GH - Rvk D TXHQ HVSHUD VDOYDUFRD O] XGD GH

" HXV - RV | DLXQGLVSDUR QR VHX SDSHOGH VHQAGHD FRQAD DA X«Q TXH VH DFKHID
DR FOP SDP HQR « (VFDP LG TXH Y«Q SDUD LOMQBURXWD YH| J 0¥ DUR | DYRUGH
&DP HQ FRP R @ FRQHVD D- RV« GHERDIH ,WR GHVDVID XQKD SH®{ D D QDYDMGDV
HOAH RV GRXV UYDLY TXH « LOWURP SIGD[ XWR DWP SR SRU&DUP HQH' DQFDILR
HYWIDQGR DP RWM GH ( VFDP L@

$ QMY GH VH UMVILDU R VRXUHLLR LQYIVID DVRGR R P XQGR £ WD VHI XIQAM FRUIGD HQ
BHYIAD £ TXH HVSHWD TXH DFXGD HVSHFID® HQM &DWP HQ ' HVFREWHQDO IFD- @ TXH
@1 VXSTFD D- Rv« TXH YROD FRQHD £ WD WUD - Rvk GIVFXW GH QRYR FRQ&DWP HQ
SHUR DR VDEHUT XH D WD QDLHWE P RUHQGR GHFLGH P DUFKDU SHUR DQWAV DP HDj DD
&DUP HQ SURP HVHIQGR TXH D[ 12 DVH YROHEQD YHU « HVH DR ®QJ H D ( \VFDP LaR
VHIXUR GD WD YIVRUD DP RURVD FDQUIDQGR D WD FDQFIQ
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3@ DGDO DHWUDQ D GH 6HYLAD

8 QKD YLYD H SIQ/RUHVFD DQIP DF1p1Q UHLQD DQWAV GR FRP H] R GD FRUIGD QD TXH

(\VFDP L@ VH SUHVHQVD GIDQAM GRV HVSHFVBGRUHV GD FDSIMECDQGDX] D H UHMAWD R VHX
DP RUD &DUP HQ

( DSDUHFH[ D- Rk HVI[ QGR@ H STEDFLQV D &DP HQ UHF@P DQGR R VHX DP RUXQKD
YH P £1VV H FRD IQMQFIQ GH REW DD D P DUFKDUFRQHO & DUP HQ UAVWWMMVH TXHUH VHU
TEWH FXWH R TXH FXWWA SDUD DVHI XUDUEB! GH TXH [ DQRQR DP D JX QGD@ D VRWHMD
TXH @1 GHDDQ/DCR - RV 1UUD[DGH WL DSXe DD D[ WBQD [ XWR FDQGR D P XGRUNGH
QRWRGR FHBEW D YIVRUD GH ( VFDP LR & DQGR & DUP HQFDH DR FKDQVHQYIGD ' RQ

- RV« STGH@N £V DXVRUGDGHV TXH R GHWE DQ SRUVMUDVDVMQDGR D P X@IUTXH GLWMU
DP DGR
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BRI D 3HAWRYLE QDFHX HQ%4HOWGR 6HUELD

HQ  HJWGXRXWHHQ SRD

8 QYHWGDGH GH & IHQFLIDV GD O YMED GHVD

FIGDGH RQGH REVIYR D \&/D CGEHQFLDWWD HQ

FDQUR FRD VRSWDQR LXVD/ \ XGP ID* LRW ( Q
JDF RXR* WDQ3UHP IR GR FRFXUR

P £1V SUAW] IRVR GH 6HUELD H UHFLELX XQKD

ER®D GH HWXGRV GR JREHUR GH %HOWDGR

(VHP HW R DQR IRLD I LCDDAD P £IV QRYDR
&RFXUR , QMUDFIRQDO) HUXFFIR 7 DI ADYIQL
HQ$XWMD P RP HQR QR TXHD

P H ] RVRSWDQR ( BIQD 2 EW WRYD FRQVIGRX
D6RI LN D 6 DQ 3HVAWEXW R SDUD SDWAFISDU
QD WDFOWH P O MADCHQO RVFRYD

1 R YHEQGH 3HWRYIE WHFIELX XQKD
ER®D GH HWXGRV SDUD SDWAFISDUQD FOWVH

P O MADOGR SURIHVRUGH FDQUR GH - X@DUG

' DQHO HUR QD7RWDQD ,ViID 7DP «Q
FDQURX QXQKD VHUH GH FRQFHUWRV HQ

) RUHQFID H * UHYH 1Q & KIDQW H FROERWURX
FRQO DWIP IIDQR 9%X@R H SURI HVRUHV GH
FDQR FRP R 3HAUS DWR@L 51FDUGR

+ HUWHWD H %XQR 5L DFFL ( QRXWWEUWR GHWH

P HWP R DGR | RLHVFRIVIDGD HQ 9 IHQD SR®
SURIHVRUGH FDQR %A@6FKXP DQH

SRWHURUP HQM LQYIVIDGD D XQKD DXGIFIQ SDUD R SURIWDP D GH | RUP DFILQ GH FDWR
DQRV GD$ FDGHP LD GH $ WV 9 RFDIYV GH ) LOGHOID RQGH FRP H] RX RV VHXV HAXGRV
HQ VHWP EUR GH (Q[ X RGH | RLFRQVIGDGD D SUHSDWDWH SDUD R SDSHO
SUQFISDOGH A DGDP DYWHMU®AER SURIWDP D GH YHLEQGH 0 DIMCD$UR\ R HQ1 RYD
<RWIN ' XUDQW HVH P HVP R SHURGR YIDRX D1 DQR\ ) WDQFID SDUDWDED@UFR
EDUVRQR / XGRYIF 7 H] IHU RQGH FDQURX D DUD GH 0 DU XHUMA GH 0 HIMMI HBI QD

« SHWD 1 DFIRQDOGH / RIHQD ED] R D GUUHFFLIQ GH 0 LEKDHOYO0H

(QQRYHP EWR GH BRI LMD XQXVH DR $VATHU/ \ UTXH GD+ SHUD 1 DFIRQDOGH 300V
FRP R DWW FRQYLGDGD DVID [ XQR GH ( QRXWELR GH FDQURX R SDSHOGD
6WD &R GIHQAR ZHQ: QI WDYHAGH %-QUP LQ%MMQ QD+ SHWD GD YDWID ED[ R D
EDMVID GH 6VHSKHQ + LI JIQV ( Q[ DQHILR GH 3HWRYLE DSDUIHFHX QXQ FRQFHUR QR
3DOFIR * DUIHU IQMSUHVIBQGR XQKD DUD GH A5 UDGQH DXI 1 O RVA( Q RXWEUWR GH

UHJ UHVRX D 3DUV SDUD FDQVUR SDSHOGD FDQDQWA GH 1 SHUD HQ A6 HL HQASH
3KIIBSH 9%RHVP DQV ED R D GIUHFFIQ GH - HDQ' HUR\ HU H HQ[ DQHLLR GH FDQ/RX
&DWDQGUH QD REWD & V 7 IRIDQRVAGH %HUIR] QXQ FRQFHWR QR 3DOFIR * DUQHU
3HWRYLE DFVXRX QD+ SHUD GD YWD QD VWP SRUDGD IOAMSUHVIDQER R SOSHO
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GH & DAVDQGH QR WIX® & V 7 IRIDQRVAGH %HUR]  H FDQRX $NQ D QD QRYD

SURGXFIHQGH A DG\ 0 DFEHVIKAEH 0 WHQWNGH :  DUINRZ VAL 5HJ UHVRX DOQD
WP SRUDGD FRP R0 DGHP RIVH@®! - RXYHQRWHQ A GUDQD / HFRXYUHXUE

1 DP HVP DVIP SDGD FDQURX FRD 2 U XHWWD 61Q HQED GH + DP EXWR HD
,QQSKIBDWP RQH5RMHEKHP (Q 6RI LD LQMSUHVRX R SDSHOSUQFLSDCHQ

A WDQFHVFD GD 5P IQLABH =DQGRQDLQD" HXWFKH 2 SHU%HUID H LOMUSUHVIRX

(WP HD@DHQA RWH' DP HAGH ) DY 6FKP LGWGR ) HWAYDOGH 6DQ* DR ( Q

FDQURX FRD 2 U XHVAD 61Q LQED GH 6HUELD H GHEXVRRX QR VHX SDV QDVBOSRUSUP HLLD
YH| QR SDSHOGH A DUP HQAER 7HDWR 1 DFIRQDOGH 6HLELD ,QDXIXWIRXR | ) HWIYDO
%P XV QD 60D GH & RFHWRY . ROWDF FRQ6LU%4Y Q 7 HUHCH R P HWH YRNBQ 6XOLE. 2
VHX GHEXWP £1V UHFHQM | RLQR 7 HDWR 0 DAMP R %H@CQLFRP R 3UCFLSHWD GLYRXITRQ
HQ A GUDCD / HFRXYUHXUESH & LBID H A8 DUP HQAER 7HDWR / UER GH ; HXVD@Q 2 V
VHXV SUL[ P RV SDSHY IGF@HQ 0 DGGDBID HQ A5 LI ROMRAH $P QHUY HQ A GDE
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(Q 2 IHWH & RVIP R |RLHAI IGR SRU
51FFDUGR 0 XVWWSDUD D WD $ FDGHP 1D GH

+ SHWD ,VIXIDQD HQ5£YHQD H QR SHURGR GH
GRXV DQRV | RLHVWXGDQWA GD
$FFDGHP IDGR 7HDAR DI 6FDD RQGH
HWXGRX FRQ DWWV GR FDIEWH GH
5HQDVR %AXVRQ * UHIRY . XQGH / XFIDCD

' QAR HIIQFHQ R 6FDBID 3DWAFISRX HQ
SURGXFIUQV GH A 7 UDNDViDAEAL DEXFFRAH
A QUHOXQG * IHWZEWDEDMQGR FRQ
DAYV GRV GILHRVRUHV P £1V [P SRWIDQMV
GRP XQGR IQFX(GRV $QRQAR 3DSSDQR H

' DQHO/DUHCQERIP

' XUDQWA R VHX WP SR QD $ FFDGHP LD GH@
6FDD WR D RSRUWXQGDGH GH FDQURU
$OUHCR [ XQIR D$QCD 1 HWHENR GXUDQWM

81 HQUDIR FRD RUXHWAD GH 4 7 UDYIDVIAER 7 HDWR DID 6FDD  GLUI IGD SRUL HAR
6DQA 3DWAEXDUP HQWM GRVEGR SDUD D P YMED GHVGH P RLQRYD 2 UMM &RVIP R
HWXGRX SIDQR H | IDXVID DQMV GH GHGLIFDW/H SRUFRP SGVR DR FDQR ,QAFLD® HOM
HWXGRX EDUVRCR  SDUD SRWHIURUP HQWM SDVDUWH DWRU 6H JWDGXU FRQKRQUDV QR
&ROHUYDRUR $ YRIVR GH3DWP D RQGH GXUDQAM RV VHXY HAWXGRV GHEXVRX DRV
DQRVFRP R ,\P DH®! HQ AL DEXFFRAER 7 HDWR 9 HUELGH 9%50AHVR 3RWHURLP HOM
LOMSUHVRX YDURV SDSHLY SUQFLSDLY HQ GLYHWRV VWIDARV GD SURYIGFLD GH 3DUP D
FLGDGH QDVIDOGH 9 HUEL DQUAV GH XQUYH DRV VRQADV GD $ FFDGHP LD GHM 6FDD

(Q WDVDGRXVH D 9 1HCD SDUD DP SAURV VHXV HWXGRV EDLL R D WWWAD GH 50P pQ
9DUDV $ODSWHQGHX DBP £Q XQGRVFIQFR IGIRP DV TXH IDD FRQIIGH] [ XQR FRQ
IQIQV |WDQF«V HVSD RCH VBIDQR / H FIUAER H WQ FRE HFHP HQRV EEVIERV GH UX\VR
HIRQMED ' QI XIXVH HQ QXP HIRVRV FREXWRV IQMUDFIRQDY GH SHWD HQ

JIF RXR* IDQ3UHP IR GR FRFXUR  UELIXO7 XBUHQRYD  HQ&DVDTXIWEQH I RLXQ
GRV J D DGRUHV GR FRGFXUR LOMULDFIRQDO ) HUXFFIR 7 DJADYIQL HQ* W) $ XD

(Q JOF RXR FRFXUR 9RFLOHGIDGH HQYWWHVR H HQ R FROFXUR
$6/,&2 HQ&RP R R TXH @i SHWP IMX GHEXVIBUFR SDSHOGH ) HQURQ HQ A DIl | A DV
« SHIVGH/RP EDWGD &RP R %MHFID %«WDP R &UHP RQDH3DYD ( QAHRV
SDSHLY SUGQFLSDIY TXH [ D HWHRX DWSDQVH 5RGROR HQ A ERK2 P HAE 7 HDAR

) LOWP uQFR GHIOHRQD 7 HDWR 9HUGLGH 7 UHWM 6VBGWKHDWUGH %D  3RARCH
HQAL RUP DAE 6VEGWHHDWMUGH %D ' XFD GHLO DQVRYD HQ /5 LJ ROMWRA HOAH
RXRV 7 HDAR & RP XQD®! A3DYDIRWIL) UHQLAESH 0 pGHQD 7 HDWR 0 XQEFLSDOGH
YHUDWD 1 HP RUCR HQA HOMUGDP RUHEs SHIDGHSWIXD ' RQ* IRYDQQL 7HDAR
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) WP pQFR GH9HWRQD WP DHBI HQ AL DEXFFREWWWHR - 3IQNHWRQHQ A DGDP D
YXWHU O/ HOWN HQA YHQIM? QHIIQAET DAUHQ A BV 3-FKHXLY GH SHUBNVAH ( GIDWGR
HQ A XFID GHL/ DP P HUP RRUE 7 HDWR $DOR ( WHQA"' HXWFKH 2 SHUDP 5HIQA

' IAAVHTRU

1R YHEQGH GHEXVRX QR ) HWIYDCBXFFIQLGH 7RUH GR / IR FRQ A %RK2 P HE
(VHP HWP R YHEQ IQMSBUHVRX A ¥RKe P HAH A XFID GHL/ DP P HIPP RRUED+ SHWD
1] D&RWID$] XCH ) DXWR H + HBIQD GH / LOYRXOQI HUHQ FRQFHWR QD* HZ DQGKDXV
GH/HS]LJ 8 QIR [P SRWIQW QD FDUHILD GH 2 UMW | RLR VHX GHEXWQD* SHWD
$GP £ GH UAOQFRQA GV FRQMV G+ RIIP DQQE+RIIP DQQ  TXH FDQURX XQV P HVHV
GHVSRIVHQ7HGBYLY 2 XWRV FRP SURP VRV HQ IQFOHQ A XFUH] LD Y&RW IDE

* HQQDUR  HQ( WHQ 4 Y12/D DU WHAE & DP L@ GH 5 RAWWMARQ QR 7 HDWR 9HWGLGH
7UHWH A 7 WDYIDIAED 1 RYDe SHUD , VUDHOGH 7HG3YLY HXQKDJDD AUFD QD+ SHWD
1 DFIRQDOGH 0 RQ/BH@HU

&R VHX GHEXWFRP R 5XJJHIR HQ A 5RQGIQHATH 3XFFIQ QR 7 HDWR 5H IR GH 7XUQ
1L R XQH] VRVR UHJUM\VR D ,VIDID

352;(&726 A XFID GHL/ DP P HIPP RRUTH S LIRGMWRAED 1 RYD+ SHUD , LDHOHQ
7HGBYY A HWD GHL* RUDASH 3XFFIQLFR 7 HDWR 0 XQFISDOGH 3IDFHQ D 4

7 IDYIDVIDAER 7HDAR 1 DFIRQDOGH 3WDID A 9HWIRGBKE/ IFIQXV HQ3WVD 3IDFHQ D
5DYHQQD H - HVL ABHIM 0 HWH 6 RBIQQHIAER 5XQG XQN& KRUZHUID A XFD GHL

0 DQRYDAHQS5LIRGWR QR 7HDWR 5H] IR GH 7XUQ A IDQQL6FKIFFKIESIQXFFIR QD

+ SHUD 1 DFIRQDOGH / IWXDQD HQOL@IXV ( QAH RV VHXV P RP HQRV P £1V GHWIDFDGRV
HQ HWE R VHX GHEXWFRP R ) RUAWIDQ HQ A IGHIRAGH %HHWRYHQ QD' HXWFKH
2 SHU%HUID

2 UMM VHIE R SUP HILR FDQIDQAM IMIDIDGR HQ FDQUBUHWA SDSHOQD' HXWFKH 2 SHU
%D ) RLGU[ LGD SRUSLFFDUGR 0 XW.' DQHODHQERIP $QURQR 3DSSDQR ' DAH®!
&DIBUDU ) DQFHVFR , YDQ&LDP SD 0 LFKH®I 6SRWA / RUHQ R 3DWHUQL & KUMRSKHU
) DDONID & KUMRSK ( VFKHQEDFK ) DQFHVFR / D LAWD H 1 HAR 6DQAL
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- HDQ ) HUDQG UHDQ RX RV VHXV HGRV P XVIEDLY QD
SUMVWI LIRVD < FR®! 1 RUP DB 6XS«UHXUH GH 0 XVITXH
GH 3DUV RQGH HWXGRX EDI[ R D VXVAD GR SURI HVRU
- HDQ 3KITBSH & RXWIY HRQGH REWR R GIS&P D

DYDQ DGR HQ

$ WD WD HFVRUD HGXFDVYD YLXVH HQUIT XHFLGD SRD
SDWIFLSDFIQ HQ FOVHV P D] MADLY GILI LGDV SRD
UHFR® HFLGD VRSWDQR 3DWIFLD 3HIERQ DV FRP R SRU
REWGRLURV LOMOYRV EDf R D GILHFFIQ GR GULHRVRU
HP «UMVR O LIFKHCB@WRQH R LQQRYDGRUGILHFVRU<YDQ

$ G DQGH

SHFLELX FOVHV GH <YHV 6RQ SURIHVRUGH FDQ/R (R
&ROVHUYDVRUR 1 DFIRQDBXSHURUGH 0 YMFDH
' DQQDGH3DWV &160°" 3

$VWVHMLQV DYDQ DGDV FRQ'  IGHU/ DF@X %8UW3 UH H - HDQ 3IHUH ) XUDQ FRP SGMIURQD
WDIRW DFlpQ R TXH @1 SHWP MK SXUD QGD P £1V D WD DWM H SIHSDUDYH SDUD XQKD
SURP HVWGRW FDUHILD QR HVFHCQDUR GD p SHUWD LOMULDFLIRQDO

- HDQ ) HUDQG LQFRIBRURXVH DR $VMATHU/ \ UTXH GLUE LlGR SRUO WWHI@ / DURFKH $ WD
FDUHLLD FRP H] RX HQ VHWAP EWR GH QD¢ SHDGHO HY RQGH LOMSUHVRX
%HQRWVH $ GLQGRIR QD REW A D YRK2 P HAE) RLAWMQI XIGR QR 7 K«aWH 1 DARQDOGH
&RP SI2JQH QR SDSHOGR ' XTXH GH 3RSRQ.QR VIX® A D 6113 QHABH $XEHUH HQ

0 RQAHXIOR SDSHOGH 6KDLS®MW HQ A DGDP H 9\WHU O A

$ WD SUHVHQ D HVF«QFD | RLH®] IDGD QR 7 HDWR 0 DQRHOGH 0 DO RQGH |RLR SDLGH
& LOHQD HQ A8 LOVHQMAEGH 1 IEROV ,VRXDUG DV FRP RRGH' X®DP DIDHQA ( @AU
GDP RIHE

& RQYHWMXVH HQ ( VFDP LQR HQ A8 DUP HQAED » SHUD GH YRIGHRY GLLI IGR SRD EDMVID
GHO DUF 0 LONRZ VAL SRWHURUP HQWM UHSHVK HWA LIROQD 2 S«WD&RP [TXH GU IGD
SRU/ RXIV/ DQIWH 1 De SHUD GH5RXHQ LOMSUHVRX & DSXBMR QXQKD SIRGXFILQ
G LGD SRU« UE 5XI1 H GLU IGD SR® GILHFVRU3IHUH' XP RXWDXG
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0 DUD-RV 0 RIHQR & DWM@NIU * IDQDGD «
XCKD VRSWGR CUED @ HLD HVSF RD

UHFR® HFLGD SR WD H] FHGIQFLD YRFDCH
YHWDWIGDGH [QMSUAVDAYD ( WWGRX QD

( VFRD 6XSHURUGH & DQ/R GH 0 DGUG RQGH WH
IRUP RX EDI[ R DVWVMD GRV SURIHVRUHV 50P pQ
5HILGRUH - Rk / XIV 0 RQRIR

2 VHX GHEXWRSHUWIER VIYR OXJ DUHQ HQ
3DP SBRQ ,UE D IQMBUHVIDQGR R SDSHOGH

' IGRHQA IGRH ( QHDVAEH + HQY 3XUFHQFR
JXSR 9DIKL&RQFHW 2 DQR VHIXIOM REVIYR
R SUP HILR SUHP IR QR SUIHW] [IRVR & RFXUR

) BDQFIVFR 913 DV DGHP DIV GRV SUHP [RVGR
SYEQFR H DR P HIRUFDQUQM HVSD? RO( WH

P HWP RDQR GHEXVRX QR 7 HDWR GD =D XHD
FRQA DIL@ GX kJ P HOQMEH' RQ] HWI

$ QYHOQMUDFIRQDO DFVKRX HQWIDWRY GH UIHQRP HFRP R D IHQHUBVIZDWRSHU
LOMSUVIDQER 5RVGD HQ ACEDUEIHIH GLELYL) ADAH 2 ®OP SID QD REW A HV FROMV

GA RI1P DQQEL D6FDD GH O LBQ GHEXVRX FRP R * @D HQ A LI REMWRAE XQUR DR
EDUVRQR / HR 1 XFFL $GHP DIV SDWAFLSRX QR ) HWIYDO5 RWIQLGH 3HVDIR RQGH
LOAMSUHVIRX LRGN FRP R D FRQGHVD $G* ®I HQA H&RP Wi 2 U AH / MQIDHQA HP HWIR
H 3RIEIRE

$ WD GIVFRI D D LOF@H XQKD GHWIFDGD J IDYDFLuQ GH A DOV | 4 XQUR D/ RQGRQ
6\ P SKRQ 2 UFKHWWD ED] R D GIUHFFIpQ GH 6lUS R’ DYV TXH | RLI DOWERDGD FXQ
SUHP IR* P P\ HQ

(Q(VSE D P DOWYR XQKD UHDFL Q HAHIVID FR * UDQ 7 HDWH GHQ' LIFHX GH YOUFHRQD

RQGH GHEXVRX QD VWP SRUDGD FRQA ADAUGEP RUHAES HI IHVRX HQP YOIS®N
RFDVuQV SDUD SDWAFISDUHQ SURGXFLLQV FRP R A XFIR 61CDVE A8 HQGUARQAE
AXFIDGL/ DP P HPP RRUE 5L ROMWRAE HA SXUVDQAE

$V P HWP R FROERURX FR 7 HDWR 5HDOGH 0 DGUG HQUSHUIVFRP RA8B Q
ED@R LQP DVFKHIDAEA HWKMHUEA D VRQQDP EXDEA 1H = DXEHUQ WEA XFID GL
/ DP P HPP RRUEA HQR] | HGL) LUIDIRAEA RQ* IRYDQQAH A GIQDE

2 VHX UHSHWRUR DEWDQI XH XQKD DP S@JDP D GH RGNV SUQFISDLY HQAH RV TXH W
IOFOHQ$P LQD HQ A D VRQIDP EX@VE/ XFIDHQA XFIDGL/ DP P HWP RRUE( GLDHQA
SXUMZQAO DUH HQA DI LaB GX Wk JIP HQW¥E' RQD$QDHQA RQ* IRYDQQAH ) IRUM
HQOAOMXUFR LQ ,VIXXDAES GHP DIV « XQKD LOABUHI | IHEXHQM GH ] DY XHDV
GHWIDFDQGR D WD SDWIFISDFILQHQA Re D) WDQFIVT XIVIDE
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5SHFHQAMP HOM LQMSUHVIRX LRGN FRP R / XFID HQA XFID GL/ DP P HIP RRUEHQ
&UWERED DFRQGHVD$® DYLYD HQA H QR] | H GL) LI DURAEQR 7 HDWR 5HDOGH 0 DGUG H
0 IFD @ HQ A8 DUP HQAE] XQR D2 I XHWD GH579( $ WD FDUHLLD FRQAQ/D
GHWRFEQGRVH SRUXQKD FRP ELQDFIQ GH UJRUHMVOMER  H] FHBIQFLD YRFDCH XQKD
FRIGDGRVD VHOFFI1Q GH UHSHWRUR TXH VH DGDSVID £V WDV FDUDFVAUWEDY
LOASUVIDAYDV




}TM

1 DFHQD&RUE D QR DR &RP H D
RV VHXV HWGRV GH SIDQR H FDQIR QR
FRQUHWYDVRUR GD WD FIGDGHH DI1QDV GH
WDVBGDVH £ FIGDGH GH YDUFHRQD
RQGH I LQDT} DR VHX JUDR GH SIDQR H
FRQAQ/D D WD | RWP DFIpQ YRFDOFRD
P H ] RVRSUDCR ) DQFHVFD 5RL] H D YRFDO
FRDFK 0 DD 3XNRODGHP DIV GH FR P HVWH
0 DQXHO/XU XHUIDV HQO DGUG

$FWD® HQM SHUHFFIRQD D WD WFQEFD
YRFDCFRD P HWD YDBIQFIDQD $ D/ XIVD
&KRYDH FRQAQ/D | RWP £QGRVH QR
&RQUHUDVIRUR 6XSHURUGH 0 YMED

- RDTXQ5RGUWIR GH9DBIQFIDED R D
VWD GD VRSUDCR & KDUR 9 D@V

$R ®QIR GRVDCRV SDWAELSRX HQ FOVHV
P O MADLY GH [P SRWIDQWV DYRAMDV GD
QUFEDFRP R ( WOHWR 3DOFIR 5XE«Q

) HEQGH] $IXIWUH &DWP HQB6DQRWR
BDELQD 3X« WROV & DURV & KDXWWRQ

(GXDG* IP «QH H' ROOW@' HERWL

HOAH RXWRV
' RXWDEDQGD SDWAFLSRX HQ SURGXFIQV GH pSHUDV FRP R A 1H = DXEHUQ VWAEGH
$ 0 R|DW HAO/DEIHH GLE I MDAEGH* SRMQL FRD) XQGDFL

¥ SHWD & DVBOXQ. D HQYBUFHERQD JUD DV D VHUJ DF DERWD GR &RQFXW/ 0 ILQD/ DFDP EWD
- DYIHU* RQGREHX ; ; ,9 H; ; 9 GHEXVBQGR DV RV URGN GH=ZHL. QOEH H5RUD
UHVSHAVYDP HQM EDIf R D GILHFFIQ GR GLUHFVRUP XVIFDOYDBIQFIDQR ' DQHOF LOGH
7HBGD H RV GLUHFVIRUHV GH HVFHQD 3DX 0 RQAWGH H O [TXHO: RUL

$VP HWP R SDWIFLSRX FRQ YDURY FRGFHWRY QDV GYDV ¥BAP DV VP SRUDGDV GH GY/DV
DVRFLDFLQV RSHOWAFDV HVSTF ROV $P LIRVGD+ SHWD GD&RUE DH$P LIRVGD

« SHDGHILIR H 1 RDR | RLVHBFFLRQDGD SDUD | RUP DUSDUWM GD
VMAUFHLLD HGLFL Q GR 3R\ HAVR - L YHQHV $ WV &5( 6&( 1" 2 GR 7 HDWR 5HDOGH

0 DGUG H LOMEUHVRX FRP R VROAMD D FDQUIVD HVF«QLED A8 DUP LD 9%XUDQDEGH & DLD

2 Ul QR $XGVRUR 0 LIXHO HIEHV GH 9 DMGRAG ED R D GILHFFLUQP XVIFDOGR
GUHFVRUHVST? RO DYIHU) DNILGR H [ XQUR DR FROADMQRUE DURV 0 HQD
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3DWAFLSRX QXQKD [ ILD QDFIRQDOHQP £1V GH RQFH WDARY HVSTF RLY RQGH LOWALSUHVIRX
R UROGH 5RVICD YHWpQVRSWDQR  HQ AO/DUEIHH GLEIYLI @DAEGH*  SRWIQLFRD
FRP SO DRSHUWIFD/ HRQRU* DJR $ WAMMAO DQDIHP HQW

(Q VEP «QIRLIDDUGROGD FR VHIXQGER SUHP IR H SUHP IR QRYD SURP HMD QD9
HAFLpQ GR & RGFXUR 1 DFIRQDAGH & DQR & IXEDG GH $ @DFHWA

(Q FDQ/RX HQ A DIDWQ 9 HUELAQR $XGVRUR GR 3DDX GH/ HV $ WV GH 9 DBIGFID
FRD2 U XHVAD) IBDWP pQFD GD 8 QLYHWAGDGH GH 9 DBIQFID GHEXVRX FRP R & RQOAMMAD
) RV HQAOVIDIJIR D5HP VAEGH*  5RWQL QXQKD SURGXFLUQ GR P DGR GH
LSHUD GR & ROMHUDVRUR 6XSHURUGH 0 YMFD GH 9 DBIQFID - ROTX Q5RGWIR $V°
P HVP R GHEXVRX CR $ XGIVRRUR 1 DFIRQDOGH 0 DGUG LOMUSUVIDQGR R A5 « TXIHP EGH

$ 0 R] DWH ARe R GXQKD QRIVA GH YHEQEGH) 0 HQGHOVRKQ

, QMABUHVRRX * IDQOHWID HQ A AMMUGEP RUIHEGH* ' RQ] HWK GHQAR GD

SWRIWDP DFINQAUFD GH $P LJIRVGD+ SHWD GD&RUE D[ XQMR D5DP Q9 DU DV H 5XVK
,QHWD H GHEXVRX R URGGH ) IDVTXIVID QD [ LD SRU( VS D GH A DUP HQAERD FRP S D
/ HRQRU* IR $ WO DQDIHP HQW, QAABUHVIRX R A HWIDKAEH + ! QGHCH R A ®RUDAE
GH 9LYDGLQR $ XGVRUR GH * DIFID FRD 5HDO) IGOWP RQD GH* DIFIDH D1 RYHQD

61Q ROD GH %-HKRYHQ QR 7 HDAWR 3UCQFISDOGH 2 XUHQWH FR JDAR GR DQLYHWDUR
GD WD HWUHD

' HVGH VHVAP EWR GH |RUP D SDWM GD O HQFLD P XVIEDOD INDP XWIN HQFDEH] DGD
SR® P HWH 5XE«Q) HEQGH $JIXIUH
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1 DGDQD&RUE D DP H ] RVRSUDQR
SUGFISIRX RV VHXV HWXGRV GH FDQIR QR
&RQHYDVRUR 3URI HVIRQDOGH 0 ¥MFD GD
&RUG DGDP DQGDP D' IDQD

6RP NKIHYD 3DWAFLSRX HQ Gl HUIHQAV
FXWRV H P DWAUFOWHV GH 0 DUH@D

' HYID &DURV f ODUH 0 DQXHO/XW XHUDV
HO DUNXV') RKUHQAH RXVURV

) RLP HP EWR GR &RUR 1 RYR GD61Q pQFD
GH* DIFIDGH D H DFD® HQM
GD DVRFIDFIQ AUEFD ( QFDQGRV (Q

JIP RXR SUHP IR $QGV* DRV E P HIRU
FDQQM JDBUD HQ JPRXR |
SUP IR GR FRQFXUR CUFR GH $ GD@& GH
+HDHVHR | SUP IRQR9, FROFXUR
QDFLRQDOGH FDQUR & IXGDG GH $ @DFHWA

3DWIFISRX FRP R VROAD HQ Gl HIHQMV

SWR[HAVRVFRP RDP IMDGH' YRUIDNFR

FRUR 9RFDDAH A DOHV* DU RVAER FRIR

) RV QRYDV A @RUDGD QXQGD GH | HWIVE

FRD EDQGD H R FRUR GR FRQUHWYDVRUR SURIHMIRQDOGH P YMFD GD&RUG D D*
QUFR GH HQ3DUFR $FTXD 6 DQ & KIDQFIDQR 7 HWP H FRD RUIXHWWMQ UQFDHR
FRUR GR & RQVHUYDVRUR GLP XMIFD/ XLJ L& KHXEIQLGL) WHQ H H A DQUIV D FRUDGGH
%-HKKRYHQAERD R XHWAMD H R FRUR GR 0 DJJIR 0 XVIFD®! ) IRUHQACR HQ[ X@R GH

3DWAFISRX QD 7HP SRWDGD/ UED GH$P LIRVGDs SHWD GD&RUE DH GD $VRFIDFIQ
WUEDCDGH$P LJRVGH @+ SHDHQ RQGH GHEXVRX QR UROGH * HUWAKGH QD
USHWD ABRP «R HW IXCHWHASH * RXQRG (Q GHEXVRX QR UROGH =D SUQFISHWD
GD pSHWD A XRU$ QI HIFDAGH 3XFFIQLGD P DQGH $0 $7 QR 7HDWR GHL5LQCRYDWGH
BLHQD 7 DP «Q SDWAFLSRX HQ YDUDV SURGXFIuQV GR FRQUHUWDVRUR GH P YMED/ XLIL
&KHXELQLGH ) RUHQFID H GR FRQVHYDVRUR GH P ¥AMEFD 6 DQVID & HFLAD GH 5RP D HQAH
RXADV

$FVWD® HQM FRP SO QD RV VHXV HWXGRV QR & RQVHUYDVRUR GLP XVIED/ XLIL
&KHXELQLGL) WHJ H FRD WD SDWFLSDFIQ QR SUR HAVR ) DEEUFD <$3 GR 7HDAR
&RWIQ LGH5RP D

&XQIXWR SURP HWAGRU , UHQH =DV FROAGYD D GHVHQYROHUD WD FDUHLLD FXQKD
VUL@GED | RUP DFLQ H XQ UHSHWRUR HQ FROWIQA H SDOVUQ
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2 EDUVRQR JDBUR HWXGRX P XVIFR®[ D
QR & RQHYDVRUR 6XSHURUGH 0 ¥MFD GH
9LJIR $FWD® HQM FRQAQ/D FRD\WD

| RUP DFLpQ QD HVSHFLDAGDGH GH SIDQR H
FDQWR QD ( VFRD 6XSHURUGH & DQ/R GH

0 DGUG [ XQR D6XVDQD & RUGUQH

) HGHUER * DAU 7RP DFOVHV P D] MADLY
GH FDQQMV FRP R DP H| ] RVRSWDQR
$TFID1 D« R EDUVRQR &DURV & KDXWWRQ
6DQRV$E R HR EDI R 1 DKXHOGL3IHUR
HQ 3DV

3DWAFISDHQP RQM HV GHuSHWD FRP R

A IGRH (QHDVEWRCEH (QHDV ARV

& OYHBVAEWRCGH* RIR H FRD RUTXHWAD
FDQ/D FRP R ED[ R HQ YDUDV FDQUIVIDV

GHY%FK 7 WDED@RX FRQ/ D) XUD' HY YDXV

HQ[ LD SRUVRGD ( VS* D ( Q0 DGUG FDQ/D

R URCGH 0 DVHWR GDUSHWD A RQ

* IRYDQQAGH:  $ 0 R|DWGLLIGR

HVFHQFDP HQM SRU) HGHUFR ) LJXHURD

$V WDV YSP DV SUHVHQFILQY FRQ$P LJIRVGD+ SHWD GD &RUE DIRIRQHQABRP HR
HW XCHWMEGH &+ * RXCRG HQDREWA DYRK2 P HEGH*  3XFFIQL

5HDT D GLYHWRV UHFVIZLY GH @HG H RUDVIRUR QD | XQGDFLQ - XDQO DUFK GH O DGUG
( VWUHD R UROGH 30SDIHQR QD L SHUD FROWP SREQHD A8DSDI HQD GH , DIR + HUP RAERD
FRP ST* D YXVIDFD =HUR HQ[ LLD SRUVRGD* DIFID H IRLSURSRWR SDUDRV SUHP IRVO O

GDv DWAV HMF«QFDV
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2 EDJVRQR 3HGLR 0 DWAH] 7DSID QDFH QD
&RUC DHQ &RP H| DRV VHXV HWXGRV

P XVMIEDV GH SIDQR £ IGDGHGH ~ DQRVH REWQR
VIX® SURIHVIRCDCHQ R & RQHUYDIRUR
3URIHMIRQDOGD &RUG D $ SDWALGH

FRP H| DRV VHXV HWXGRV GH FDQR SUP HILR GH
|RUP D SDWEX@U SRWHURWP HOM QR

& RQHIYDVRUR GD WD FIGDGH H P £1VVILGH QD

( VFRD 6XSHURUGH & DQUR GH O DGUG RQGH
REVIYR R 7 W& 6XSHURUHQ HVSHFLDTEDGH GH
7HDAR AUFR HQ VHQGR DOP QR GH 0 DQXHO
&G $R BQIR GHWIV DQRV IRLDOP QR GH 3DE®
&DEDAGR 0 - /DG - XDQ/ RP EDRX - XTZEQ

0 RAQD H WHFLELX FOVHV P D] MADLY GH P HWWAHV FRP R %4XQR GH 6P RQH $EHUR
=HGGD 0 DUP ~GHCBR] R ,VDEHGBHQDIRV - RUH5REDICDRX 0 DWQ: , OHOSHFIEH
GFFLQV GH GUUHFFLuQ FRUDOGH 0 DIV 2 FDH 0 DQXHCBHDO & RP SGP HQID D

| RUP DFLp1Q FRD GIS@P DD HQ & IHQFLDV GD ( GXFDFIUQ HVSHFLIDOGDGH GH ( GXFDFINQ
3UP DUD SR®8 QYHWGDGH GD&RUE D 1 D DFWDIGDGH « GULHFVRUGD & RUDO

3RUPQFD(Q FR

7 IDEDARX HQ HVFHQDURY FRP R R 7HDWR & RPIQH R 5RVDD GH & DWMR GD&RUEG D R
3DOFIR GD+ SHIDGD&RUEG D R 7HDAR - RYHQRV GH ; L[ nQ D & DWGUIDEWO DWAQ GH
%DIMDYD RX R $ FDGHP \ 7 KHDWAUGH 6KDQI KDL 5 HVXORX VHP LLICDDAD QR ,9
&RFXUR , QMUDFIRQDOGH 0 YMED$QAIXDGH ; L pQ &DQRX DA IMDGH 5« TXIHP &£
GH* )DX3 RA WMURCGH1, HZEHE& 6DQASDHQY DA IVDHQ6RM DIRUESH

6 FKXEHW D A8HM 0 HWH 6 RBIQQHGIASH 5SRWMAQL R A DIQUIFDWEH $ 9LYD@L R
RUDVRUR A& RP H\ HVRQVRI DWVESH +  3XUFHD ( Q UHSHWRUR GH ] DY XHD [QMALSUHVIRX
AD* Q9 DAEH) &KXHFD ADSRVDGHGB] DIEQASH - * XHUHWR A D5HYRORVDAESH
5 &KDS A O/DEHUMR GH/ DYDSI«VASH) $ 9YUEIHULH RIUHFHX GLYHWRY IHFVIDLY QD
FRP XQGDGH JDBUD

( QP DWAUD RSHUWAFD SDWIFISRX FRP R VROAD HQWIX®&V FRP R A IGR DQG $ HQHDVAE
GH+ 3XUFHOA * XHUDGRV; LIDQMVAEH6 ' XQuQ AZKHO HEXP ABH* 0 HQRWIL
AQ«V H%DQFDAGH 0 DUFIDCGHOE GDIG A DUQDASH (- $WIHVID A 1H = DXEHUQ WWASH

$ 0 R] DIWAGELI QRUMXVFKICQRASH *  5RWMQL A IDQQL6FKIFFKLAH A DGDP D
WWHUOASH *  3XFFIQLRX S LIRGMWRAH A D 7 IDYIDVDAGH *  9HUWGEL 3URGXFIQV
DMQDGDV SRU( 6DIL 0 3RQAJJID - ) ROV ( @ &RP HGIDQW & -XUWRX' &DWDNBOH
GU[IGDVSRU5 7«EDUO 3DQQL- 3RQVO f *puPH ODWQH 5 * UREDRX-
* WP H]
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1 DGR HQ) HURO JUDGXRXVH SRD ( VFRD
6XSHURUGH 0 YMFD5HCD6RID %9 XVH
3* 0 XV FRVP HWAHV 5\ @QG' DYIHVH
) IDQFIVFR $WD] D FRQTXHQWHIXHD
SHUHFFIRQDUH 2 EMYR HQAH RX\WRV R
| SKHP IR QR & RGFXUR , QMUDFIRQDOGH
/RIURE R HQR & RFXUR 1 DFIRQDO
GH $&DFHWA ' HVGH R VHX GHEXW
QR 7HDAWR 9 IFVRUD ( XJHQDGH' RQRWAD
FRQAO/DUEIHH GL6IYL) IDELQMSBUHVRX
URGV SIRVIDJRQWRV FRP R0 DIFHIR A D
ERKe P HE * IRUIR* HPP RQVA D
WDYIDVDE ) DR  ACEDUEIHUH GL6IYL ADE
6IMR ABDIWMFFILERX 0 DOWWD A RQ
3DVTXDBYE DGHP DI GH SDWAFISDUHQ
VIX®V FRP R /5 L) ROMRAER 7HDAR
&HYDQWV GHO £QIDHFRQ$P LURVGD
e SHIDGHI9LR A DYHEHD GH D
3D®P DAA DIRY D GHOGHWICRAH ARP «R
HW XCHWHAFRQS$P LJRVGDs SHIDGD
&RUG D D* DDO0 R] DMWEHYROMRQQR
7HDAR 5HDO A D G\ HQGD GHCEHVRA
A8 DUP HQEA D URVD GHOD| DI EQAH A XIVD
) HLDDQGDAHQYRIRE A D* WDQ 9 DAH A GV D @ YRKHP IDAER ) HWAYDOGH 7 HDAWR
/ UFR (VS ROGH 2 YIHGR A DWDJ «GIH GH & DUP HQAER $O/6<WIQ ) HVAYDOGH %4-HLLXW
FRQP HWAHV FRP R 9 FVRU3DE® 3«WH * IXVHSSH) 1Y L & MWMEDSBRBIURX * IDQXXFD
0 DFIDY  HQAH RXWRV 7DP «QUHDT RX QXP HUIRVDV HWUHDV DEVROVIV FRP R DGH
A vDVv FDQAJ DV SDUD EDUVRQR H RUMXHWADAEH ; DEIHUGH 30] FRD 5HDO) IBOUWP RQD
GH* DIFIDRX DA IMDAEBH - XDQ' XEQQR ; DFREHR 2 VHX UHSHWRUR MQ pQFR
H GH FEP DUD DEWDQI XH REWDV FRP R R /5« TXIHP ABH ) DX DAL RYHQD 61Q1 RO DAEH
YHHWRYHQ A& DUP LD 9XUDCDABH 2 Ul A 1D & KFLVAEH / 1V WA UDRRUR GH 1 DGD@SH
6DIQABD QV RX RV A IQGHWRVAQIHGHUAH A LQHV | DKUHQGHQ* HVHIQASH 0 DK®U DV
FRP R QXP HIRVRV UHFIVIDLY GH & DQFIQH / IHG QR 7 HDWR $ I XQGDFIHQ GD &RUG D
7HDAR ; RIUH GH) HURO) XQGDFInQ/ D& DI D GH =D R] DH YDUFHRQD 51FKDG
6VWDXW 6 DD GH * DUP IVFK 3DWHINLFKHQ $®P * D RX 6FK®RRV/ DXGRQ 91HD

( QAH RV VHXV UHFHQWAV H SUI[ LP RV FRP SURP VRV GHMFDP RV A 1GR DQG $ HQHDVA
QR 7 HDAH 3UQFISDOGH 3D® D AHTXIHP ABH ) DXk FR &RUR GD) XQGDFIQ 3UQFHVD
GH $ VWUDV RX XQ UHFLVOCD + HINXBMBDDOGH 0 XQF
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2 WQRU( GXDLER 3RP DUHV FRP SGVRX RV
VHXV HWXGRV GH * DR HO £VWMUHQ | DJRW
QR 5HDO8 RQHYDVRUR 6XSHURUGH

0 YMFDGHO0 DGUG D WD FIGDGH CD/DO

' XWDQM R VHX WP SR DO GHVFXEUX D\WD
SO HQSR® FDQR CUFR R TXH R GIYRX D
LQJ UHVDUQD ( VFRD 6XSHURUGH & DQVR GH
0 DGUG RQGH FRP EIQRX DWDIRWP DFILQ
YRFDOFXQKD HVSHFLD) DFlQ HQ GRFHQFID
QD XQYHWGDGH

&RP R FDQEQM VROAMD [QMBUHVRX RELDV
HP EGP £WFDVFRP RR A« TXIHP . Y
GH: $ 0 R]DWR AVEEDAO DMUEGH $

" YR ENRXA DV/ IHG YRQ GHU( \GHAEGH *

0 DX®U

3DWAFLSRX HQ GLYHW/DV J DOV GH uSHWDH
] DJ XHD HQ S IRVRV HVFHCDURY
FRP R R $XGVRUR 1 DFIRQDOR 7 HDAR

0 RQXP HQMBCH R 7 HDAR 5HDO

( QAH RV VHXV SDSHLV P £1V GHWIDFDGRY DWMSDQWMH ,0 XFD ALURGMWRAEIHEGL H' RQ
-RW A& DUP HQAEYA] HW HQUSHWD H-RW« 0 DUD A DFKX@SRQDAE7RURED - DYIHU

A X\VD) HDQGDAE7RURED H* XWDYR A RV.JDYIOQHVASHUDGQR  HQ] DY XHD

3RP DHV I RLUHFR® HFIGR FR SUP HILR SUHP IR (R 9,,, &HWIP HQGH/ IHG\ &DQFInQGH
&RQGFIHWR GH $ &R[ DV FRP R FR SUP HILR SWHP IRHR SWHP IR GH] DJ XHD

R,,, ERFXUR , QMULFIRQDOGH & DR / UFR GH$®D& GH + HQDWHV

2 EWRRVHIXQGR SUP IRQR | &RFXUR , QWLLDFIRQDOGH & DR / UFR & IXGDG GH
/ RILE R H GDP DQGHS$TXIBN 0 DFKDGR R SUHP IR $P LJRVGD+ SHWDGD
&RUCDCR; ,, &HWIP HQ, QMUDFIRQDOGH =D\ XHD GH 9 DIBVHFR

$GHP DV |RWP RX SDWA GD FXDWD HAFlpQ GR SWRIWDP D & UIHWHQGR FUHDP RV uSHWD
GR 7HDWR 5HDOJ W DV DR FDOSXIGR SDWAFLSDUQD uSHWD GH FEP DD A7 HQRURASH
7RP £V 0 DUFR QD WAP SRUDGD GR GHYDQGVR WIDAR

$R ®QIR GD WD FDUHLD UHFLELX FOVHV P O MADLY GH GHWEFDGRY DVRAMDY FRP R

1 DGR\ ) DEIR® + HUHWD <ROQED $X\ DHWEDELCD 3X«WROV RX 0 [TXH® WID HQAH
RXRV $FWD® HOM FRQAQ/D SHUHFFIRCDQGR D WD WFQED YRFDCEDL R D VWD
GH ( BIQD 9 DBH®P DUH 5LFDER ) WDQFID
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&UHDGDHQ SR® & RQFH@ GD&RVE D FIGDGH HQFX[ R 3DDFIR GD+ SHDWQD
WDVHGH D2 UXHWADBIQ HQEDGH* DIFID 2 6*  « XQKD GDV DI XSDFIpQY
RUMXHVADLY GH P DIRUSUR] HFFIQ HQ ( VSDF D DGHP DLV GXQKD P DUFD LOMULDFIRQDO
FRQ VHI XIGRUHV QRV FLQFR FRQAGHQMV D WDY«V GD WD FDQBI GH <RX7 XEH

$26* FX R GLHFVRUIXOUGHVGH DWWP SRUDGD « 5REHUR * RQ £01

0 RQWV H 9 FVRU3DE® 3«WH R VHX GILHFVRUKRQRWDUR | RLRUXHMAD UHVIGHQM GR

) HMYDCE RMQLGH 3HVDLR GH D HGR ) HMIYDOD R] DWGD &RUG D GHVGH D
WD FUDFLUQHQ $GHP DIV DWD SUHVHQ D QOFLRQDCH LOMUDFIRQDA RL
FROAMIQM FRQFRQFHWRY QDV P HERUHV VDOV HQ ( VSTF DH FRQ YDUDV [ LDV SRU

$OP IF DH$XWUD (Q UHD@ RX XQKD [ LD SRU$P «UFD GR 6XUA FRQ FRFHURV
HQ&KI®!I $UHQAGD %ADMOS8 XIXDLH 0 RQMYIGHRA DILCDLY GH SUHVHQRXVH
QD KMMUFD VDD GR 0 XVINYHUHIQ GH 9 IHQD H HQ RI UHFHX GRXV FRQFHURY QRV
(P LLDVRV f IDEHV

7DQWR SDUD RV VHXV FRQFHWRV [QMUDFIRQDY FRP R SDUD RV VHXV SURJWDP DV GH
DERQR D2 6* FRQMDFRQVROMDV FRP R $QQH 6RSKIH 0 XWHU ,VDEH ) DXVW

0 DXU (R 3RAL . W WMDQ=LP HWP DQ * WRY 6RNR®Y ) IDQN3HWU=LP P HIP DQQ

0 DUD- R¥R 3ILHV ( Q/DEHK/ HRQNDD ' P MAGIMRYHWN 6Vl DQ' RKU $@FD 6DD
2 W/* LOBKDKDP  6DUK &KDQJ / HRQGDV . DYDNRV $UFDGLOR®GRV 0 WVFKDO DIVN
- DYIHU3HUDQHV RX & KUMADQ/ LQGEHW HQAH RXARY P RIVRV
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&RQHD FOQBURQ %Y Q7 HUH®@( ZD3RGBV 3@FIGR' RPIQIR -XDQ' HIR) QUH|
6P uQ( WHV / HR 1 XFFL $OUHGR . DXV 7HUHVD%-4JDJ D 0 DMDV* RHUWH 0 DD
YD R $IQKRDSWHAVD 0 LWHMD) LHQL $QQ0 XUD $P DQGD 5RRFURIW, @DUS$ EGUD DARY
+ L@HI DUG %-KUHQY ( YDO DWRQ * IXVHSSH * IDFRP QL 3KLIS / DQIUGIH &DURV
&KDXWWRQ 50/0 IP «QH ,\VDEHGBH &DURV f ODWH $QD0 DUDBEQRKH| RX

* IXVHSSH 6DEEDWQL H VHP SUH EDIf R D EDWVID GH P HMWHV FRP R * XWIDYR ' XGDP HO
/ RUQO DD HO( @KX ,QEDO1 HYIGB 0 DUIHU 0 LEKDIO XURZW\L 7RQ. RRSP DQ

* XHQQDGL5 R] GHVWHQUNL / LERU3HVHN 0 DXUJ IR 3RACL & KUIMRSK ( VFKHQEDFK

-DP HV-XGG 6VDQMOYZ 6NRZ DF] H\L 5LIFKDUG (JDW ' DQHOF DWGEQ) - HWA// pSH|
&RERV 2 VWP R9! QN $EHWR =HGGD <RDY7D® L 5D\ P RQG/ HSSDWG &DUR 511 L
-RVHS 3RQV -RKQ1 HORQ * IDQDQGHD 1 RVHED 5RQ* RRGZIQRX 0 DQ WHG + RQHFN
HOWH RXARY

1 DWD GIVFRIWD D SDIDVHRVFRP R’ HXWFKH * P P RSKRQ 6RQ %6 (0,

' (&&$ . RFK 1 DiYH 9% * HSWWILIXWQQRP HVFRP RRVGH-XDQ' HIR) QUH|

. DRULO XUDM 3HVAUO DD $QURQR 0 HQHVHV ,YEQO DWAD 0 DQXHOYBUXHFR AFRQ
TXHQIRLSURSRWID SDIDR SUHP R * WDP P\ SR® P HIRUE@XP F@MFR GR DR
A 0 DUDYD\R 3@FIGR' RPIQIR - XDQ3RQVRX ( Z D3RGBN HQMH RARV

$ 2 6% FRQVHWMX D WD FDQBI GH <RX7 XEH QD P £1V YMD GR VHFVRUHQ ( VSDF DH
XQKD GDV P £1V YIMVIIGDV D QYHCHXURSHR FRQP £1V GH FHQP LOVXEVFWWRUHAV RV
YGHRVGD2 6* VXSHWDQRVWHFH P LA QV GH YIVXDT} DFLuQV QR YBAP R DR GHVGH XQ
VRDOGH  SDVHV 2 «[ WR IQMUCDFIRQDOGD WD FDQ®! H DV UHWDQWP IMuQV HQ
VWP 1Q) +' LQFIDGDV CD WP SRUDGD VXSX[ HIRQ D WD SUIRSRWID SDID R

SUHP IR & DWEFDO1 H WQQRYDARQ$Z DG

$ 2 6* IRLSUHP IDGD FRD 0 HGD@ GH 2 XWUR GD 5HDGH FDGHP LD * DB D GH %40V $ WV
H« 3UHP IR &XOXW* DBUDGD 0 YMED $ 2 6* HWA | L.QDCQFIDGD SRR & RGFH@R
GD&RXED D; XQBGH* DIFIDHD' HSXVEFIpQGD &R D
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* IDQOXXFD 0 DMCHQI KL« R GILHFVRU
$WWMER $G XQR GR 7HDWR 5HIIR GL

7RUQR ,VIDXID H DQMV GMR IRLR P HVH
SUCGFISDOGD 2 U XHWAD GR 7 HDAR

1 DFIRQDOGH 0 DFHGRQD ( WIXGRX

' WHFFIQGH 2 TXHWAD FRQ' RQDVR
5HQ HWAH * IDFRP R =DQL 3IDQR FRQ
31HUR 5 DMDILR H &RP SRVFIHQFRQ
UAXCR % WICHD

&RP H] RX DWD FDUHLD QR 7 HDAR

5HJIR GL7RUCR FRP R GILHFVRU

P XVIFDOR TXH @ SHWP MK

| DP LODU] DW/H DP S@P HQM FR

UHSHWRUR RSHOWER H DVMAUP YMERV

GH WHQRP HFRP R * [DCDQGUHD

* DYD| | HQLH <XUW.$ KIRQRYIWIFK

3RWHURLP HQM XQXVH DR 7HDAR 0 DWMP R GL3DBIP R RQGH WDED@RX QD
SOQULFDFLQ DYRMED H FRP R P HH 7 0P « QI RLGIUHPVRUDWIAMER GR 7 HDAR

0 DJJIR 0 XVIED®! ) LIRUIHQACR H FROERWRX FRQ DWWV GH SUP HILR QYHCP XQGIDO

2 VVHXV FRP SWRP VRV FRP R GILHFVRUDEWDQI XHQVHDARY H RUTXHVADV 1P SRWIQWAV
IOFOCQGR R 7 HDAR & RP XQDB! GLYRBICD R 7HDAR GH@R SHIDGL5RP D R $UHQD GL
9HIRQD R 7HDWR %H@QL GL&DVBQD D' HXWFKH 2 SHU%AID R 7HDAR / LUFR GL

&DJ UL R 7HDWR 3HWK] ] HRGLYDW R 7HDAR ' RQ] HWUGLYHUDP R D2 SHWD
JUHDQG R3D® %-DFK 2 SHWD R 0 %QFKQHUSXQG XQNRUFKHWIAU / &R UFKHWAH

6\ P SKRQTXH GH 0 RQAKDOD 6\ GQH\ 2 SHID+RXVH R 7HDWR 0 XQFLSDOGH 6¥R
3DX® D2 UXHWAD) LBDWP HQEDGH YRV $ILHV R) HWAYDOGH' XEWRYQIN R ) HWYDO
GHe+ SHDGH 7DRWP IQD R 1 &3$ GH3HTXQ R &HQMR GH $ WV GH 6H/ORX D

) LBEDWP pQED GH 9XGDSHWHQWH RXVURY

' XUDQM DQRV FRQVHFXWYRY SDWAFLSRX QD LCDXI XUDFIQ GR ) FMYDOGH 7 HQHULH FRQ
A DOV | ABH 9 HUBLH A7 RVFDABH 3XFFIQL QRP HDGR FRP R GILHFVRULQYIVIZGR SUGFLSDO
GR | HWMYDOSR® GILHFVRU* IDQFDUR' HOD RQDFR 5 HFLELX FUMEDV P RLSRVVIYDV
SROV WDV JIDYDFIPQVHQE' GH$UDV GH 3XFFIQLH' XHVRRV GH 9 HUBLFRD VRSWDQR
$P DUA1 [} ] DHR EDUVRCR 5REHUR ) IRQD DV FRP R XQKDKRP HQD[ H D ( QUER
&DUIXVR FRD 2 UrXHWAD GH@S LHQD GLOHUIRQD SDID (0,

30D D) RQGD| LRGH $UHQD GLOHIRQD VP «Q GLU X AUMVEXQKD RELD WDDP HQM
LOMSUVIDGD GH 0 DVFDI QL. HQ DRWDFLUQV DFOP DDV VDR SRD SIHQD FRP R SRR
SYETER
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2 &RWR* DRV QDFH HQ RXWELR GH FRP R FROAQXDFLUQ GR SUR[ HFVR GD

2 WXHWAD* DRV (WE FROMIX GR SRUXQKDV  YRFHV H VRGDV HDV W HQ XQKD
DP SO H SHUHQFLD HQ GLLHUIHQWV FRURV GD FRP XQIGDGH JDBID $ \WD DFVMGDGH
UHSEWMVH HQAH R UHSHWRRUR DR YLYR H D P ¥MFDMQ uQFR FRUDO FXQKD HVSHFLDO

«QDVH QD SHWD SDWAFLSDQGR DQXD® HQW QDV SURGXFLUQV GD WP SRUDGD
FRUG HVD

' HVGH D WD FUHDFLuQ RU DQ D FIE®V GH FRGFHWRV H UHDE D [ LDV SR& VAUIVRUR
QDFLRQDCH LOMUCDFLRQDCHQAH DV TXH GHWIFDQ HQWH RXWDV D WD SDWIFLSDFIQ
QR | ) HWIYDQ QMUDFIRQDOGH & DQVR & RUDAGH YDUFHBRQD H RV FRQFHWRY

UHDQ] DGRV QR ) HWYDOGH 0 YAMED 5HDIIRVD GH * XIP D¥HV

2 EWQR SUP HILR SUP IRQR; ,,, &RGFXWR 1 DFIRQDOGH & RGN $ QRAR - R\k
FHBEWGR HQ XU RV RWHIXQGRSUP IRQR; ; ; ,, &HWEP HQ&RWO
, QMULDFLIRQDOD LA GH $ Y@V RVHIXQGR SUHP IR QR ; / 9 & HWIZP HQ & RUDOGH
( MID GH ®V & DEDIIRV RSP IRGRSYEGFR QR | &HWEP HQ, QMUDFIRQDO
GH3RARQD\ +DEDQHIV 7RUMHYIHD R VHIXQGR SUHP R QR * WDQ3UHP (R 1 DFIRQDO
GH & DQ/R & RUDCFHBIEWDGR HQ 9 LAQXHYD GH @ 6HUHQD HR SUP HILR SUP IR H
SUP IR £ P HRUIQMSUHVEFIQ GD REWD REWDGD QR 9, & HWIZP H & RUIDXD LM GH $LER
$GHP DIV SDWAFISDQR * WDQ3UHP IR 1 DFIRQDOGH & DR & RUDCFHBIELDGR HQ
YXWIRV RQGH UHFLEH | DQUMEDY YDRUWDFLQY

(QQRYHP EWR GH SDWIFISDQR | &HWEZP HQ&RWOGH 7 RRVD FRP SHWQGR FRQ
FRURV GH VRGR R P XQGR H UHDQ] DQGR FRQFHWRY HQ Gl HIHQWA RFDIGDGHY GR 3DV
9DWR

( QVHVP EWR GH SRQHQP DUFKD XQQRYR SUR HFVR RV 0 LQI* DRV GRXV FRWRV
LQ DQAV FRV TXH LOFXGDUGHVGH D EDVH D SDIf nQ SR P YMFDH R FDQ/R FRUIDOH TXH
FROD[DFRQ  CHQIDVHQHRV ( QVHWP EWR GH FRP S®MD D | DP LOQD FRUWDCFR
&RWIR* DRV RYH ) HLLDQGR %AIRGHV « R GILHFVRUI XQGDGRUGR &RWR * DRV
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(VWXGD' WHFFILQGH 2 UM XHWAD QR
(60 8& FRVP HMAHV/ XW . , KBIUH
6 DODGRUYRVRQV RQGH VH JUDGYD
FRDV P £] IP DV FXD@ LIFDFLluQV

&RP SGMD RV VHXV HAWXGRV GH
GUHFFLLQ FRUDCH RUT XHWADCFRQ
[P SRWIDQWAV P HMAKHV HQ ( VS D
$XWMDH ,VIXXD H « DMMWHQM GR

P HWH $ EHWRR = HGGD DV WDV
YOI\P DV SURGXFLLQV

< GLHAVRUMIX@UGD 2 UM XHWAD H
&RWR * DRV GHVGH DWD FUDFILQHQ

DEUCGH FRD TXH GHVHQYROH

XQKD LOMQVD DFVWIGDGH

HVSHFLD® HOM QR UHSHWRUR CUFR

GLU[ LQGR [P SRWIQAMV VROADV FRP R

6RQGID5RGYDIRWN. $IQKRD $WMVID 9 DQHWD* RINRHWHD 5RFR 3«UH  5XViK , QHWID
&DIRO" DIFD &HOR $EHR $OGNMQGR5R. $QRQAR * DQGD YRUD4 X} D & DURV
fODH \ 6IP pQ2 ULD HQAH RXWRV

&RP R GILHFVRUGR &RWR * DRV REWQLP SRWEQMV SUHP IRV QDFIRQDY H

LOMEDFLRQDLY HQ FRGFEXWRV H FHWIZP HV FRWDY * LU H D2 UrXHWAD 61Q uQED GH

* DIFID D2 YIHGR) IOWP RQD D2 UIXHWAD) IBDWP pQED GH 7DIS«L D2 UM XHWD

&KIQHVD GH 7DIS«LH D2 U'XHWAD H &RWR ) LEDP HQFR GH. RVRYR HQAH RXADV (Q
GLU[ H XQKD QRYD SURGXFLQ GD REW A D YHUEEHQD GH @ 3D&P DASDID D

7HP SRUDGD GH» SHUD GD &RUE D FRD TXH P DQAYQ XQKD HWHVID FROERWDFIQ

( QQRYHP EWR GHVH P HWP R DQR GLU[ H A 3DJ @FFLAH A8 DYD@IUD 5 X\MFDQDAER
) HWMIYDOGH » SHUD GH ) XHWMYHQXWD | UHQWA GD 2 I XHWAD* DRV GLUL H A5 LI ROMWRAE
HAE RQ* IRYDQQA QR) HWYDOGH « SHWD GH/ DQJ DIRWA

* UDYRX G HUHQWV WDED@RY GMVFRI LEI LEFRV HQAH RV TXH GHWIDFDQ A HDAE956
DY%%2 GDVHUHGH79( 6HLY KHWP DDV A XEDIFIDAE RX AoXIVA
| HWWDAE

(Q « R UHVSRQVDE®! GD GULHFFIQGD 2 T XHWMD H &RWR * DRV QDREWD A D
%RK2 P HAED 7HP SRUDGD/ UED GD&RUE D QD FDCH HUFH FRP R VWX@UDQW D
2 (T XHWAD 61Q pQFD GH * DIFID QD* DD GH & MXVXUD FRQ( Z D3®RQ\D

1 D DRWDOEDGH FRP SO LD D WD DRVIMGDGH FRQFHWAWMED FRD GRFHQFLD QD FEVMGUD
GH GUHFFLLQ GR & ROVHWYDVRUR 6 XSHURUGH 0 YMED GD & R DH FRP R SIDQWID GR
EDUVRQR YRUID 4 X1} D
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2 &RWR,Q DOACH ; XYHQOR DQUEL®! QOFH GD DVRFIDFIQ TXH GIYDR VHX P HVP R
QRP H FRP R XQJWQ SWR[ HFVR P XVIFDCH VRFLDOT XH LOWAT WD QHQRV H QHQDV FRD
P 1MFDF@MEDFRP R | R FRQGXVRU

' HVGH R VHX QOFHP HQR HQ FROQY«<WIVH QXQ UHI HIHQAM P XVIEDCHQVRGD

* DAFLD JW) DV DR JWDQQ/P HUR GH FRQFHWRV H [ LDV TXH UHDT DURQVIDQUR D QLYHO
QDFLIRQDCFRP R LOMUDFLIRQDO9 IHQD 6DPEXUR / IVERD %R®8 D 0 DGUG 5RP DE
$GHP DIV RVQXP HRVRV SUHP [RV UHFLEIGRV H D FUVED DYDDIQ D \WD VU HFVRRUD
LOMSUVDAYD H HQ HVSHFLDO D WD V¥ FQED VRQRWD H YRFDO J D DV DR VHX GILHFVRRU
3DE® & DUEDTGR GHO&.DP IQR WQRUH SURI HVRUGH FDQR

& DQAEL®I [ DJWDYRX VHY GIVFRV HQAWH HBN D EDQGD VRQRUD GD SHFX@A H

3URI XQGVAE HWUWHDGD FRD 2 UM XHWAD 61Q uQFDGH * DIFID R GMVFR GHGIFDGR £ REWD
YRFDOVDFWD GH 9 LYD@LDYDDGR SR® P XMFU®IR - Rv / pSH| &D® A R] DWH + D\ GQ
QDV YRFHV GH & DQEIBIARX R VHX Y@IP R SUR[ HFVR A8DDEWV GH/ X] AGRFH SH] DV
FRUDLY LQ«GIVIDV J DB DVHHQJIDBUR TXH FRP SDWILRQVIP «QFRQVRGRV RV FRIRV
JDBURV HTXH IRLSUHP LDGD QD V«iP D HGIFIuQ GRV 0 DWQ &GO GDP YMED JDBID
QD FDMIRUD GH A& RUIRV H JIXSRV YRFDIV/E
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33DE® & DUEDAER GHO&.DP IQR WWQRU SURIHVRUGH
FDQR H GILHFVRUGH FRIR UHD@ D RV VHXV HWXGRV
QR & RQHYDVRUR 6XSHURUGH 0 YMFDGD&RUE D H
JUWDGYDVH HQ QD HVSHFLDIGDGH GH & DOR H
ED R DHQVQDQ DGH $QMQGH 6DQUDIR GHVSRLY
GH REWIUDV P £[ P DV FXDOLEDFQV H 3UHP R
([VDRWGIGDUR < VIZP «Q* DGXDGR HQ$ LAV
$STFDGDV HVSHFIDIGDGH GH9ROP H HVFXGOXWD H
5 HWXWDFLQ

$VIWH D FOVHV P O IMADLY GH FDQUR FRQ

IP SRWEZQMV | LJXUDV FRP R0 DUP “GH®BR] R + HBIQD

/ D) DUND $QD/ XIVD&KRYD 0 DUDYD\ R UHSHWRUR

FRQ$®GNIQGUR =DEDD ,WWDU& HUBQ LQMSUHVIDFLLQ

HVF«QFDFRQ( P lIR 6DJL H GLHFFLLQ FRUDCFRQ

6FRW\BVURP DQ - DYIHU%OMR * RUND 6LHUD H - XIR

' RP QXH]

0 HP EWR VROAMD GD $JWKSDFIpQ/ UFD2 IHID 1 IHVR H GR JWXSR 0 DIQTLIFDWHDG D
FRQDP EDV DV DI WXSDFLLQV QXP HIRVDV UHSUHVHQUEFLQV H UHFIVILY GH puSHUD

] DU XHD H P YMED UHT] LRVD HQ VHQ@V [ LDV SRRV P £1V [P SRWIQMV HVFHQDURY GD
QRVDFRP XQGDGH FRQA IGRH ( QHDVAEBH +  3XUFHD A O/DUEHUR GH / DYDSL« VAEGH
YDUEIHU A DGHOD DRV GH5RVDVABH 3 6RWR] £EDOA D* UDQ9 DABH & KXHFD
AVIEDWO DWAUESH YRFFKHUQL 2 0 HVDVASH* ) +! QGHOA H5RL' DYIGASH

+ RQHIJHURX A8HIIM 0 HVWH 6 RGIQQH@IAEH 5RWMQL

&ROERW FRP R VROMD KDEWYXD® HQM QRV)) HWIYDLY GH $P LJRV GD+ SHIDH ) HWYDO
0 R] DWGD &RUE DEDI R D EDMVID GH GLLHFVRUHV GH VRQD P XQGIDCH [ XQWR D

SUP HIUMP DV ILIXWVGDCUFD * uP H 0 DWACH 5RVO DEEE 3DQQL $UP LADR
SHWHQ\R 6DJL' $EEDGR 5RGIIXH $WIHQ * XBUKICD 3RQV $ UMD &DVDQRYD
YDQFDV &IRIL - RUEL & DSIVBQXFFL $ GBHRE

5HDT D SDWD D8 QYHWGDGH GD & RUG D D HMHD DEVROVD HQ UHFIVBOGR SDSHOGH
3HGLR 0 DEXID SURVIRI RQMMD GD pSHUD AQeV H %ADGFDAER FRP SRVVIRUIDBUR GR
V«FX® ; ,; 0 DUFIDOGHOS GDIG IQFRP SGMD UHIQAMI UDGD H SXEQFDGD HQ SRD
: XQM GH* DIFID

" HVHQYROHX R VHX @ERUSHGDI y[ LIFR GD P YMFD HQ GYHURV FHOARV H GAVGH
Dvid D DRVWDIEDGH (D ( VFRM 0 XQFLSDAOGH 0 YMFD GD & RUEG DFRP R 3WRIHVRU7 WX@U
GH & DR H GUHAVRUGR & RUR GD HFFRD

,P SDUWH GHFRVH FXWRV H VHP LQDURV GH & DQUR H 7 «FQIFD 9 RFDOMQUR SDUD FRURV
FRP R SDUD HWXGDQWAV GH FDQ/R ) RL' LUHFVRUS X[ LODUGD & RIDCBRA UQFD ( O FR H
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SDWFISRX HQ QXP HIRVRV FRQFHUYRV [ LDV DFVRV SIRVRFROURV H | HWIYDLY GH uSHUD
AD' RERUHVAEA RWDAEARDP HQEA DYRK2 P HE 2 WWAR H UHFHQMP HOM A8 DAL DZE
[ XQMR DIRWP DFIpQVFRP R D2 U XHWAD 61Q puQFD GH * DIFID D2 U XHWAD 61Q pQFD
GH/ LYHUSBRROD 2 ' XHWID 61Q pQFD GH & DWA@D\ / HUIQ 3RWHQ QR VHX KDEHUGRXV
WEED@RY GVFRIEINIFRV A8 DQAELBIEFRQ UHSHWRUR FRUDCH A LYDGIAGHGIFDGR £
REUWD \VDFUWD GHWH FRP SRVIRU FRQ RUXHWAD | RUP DGD SRUSURIHVRUHV GD 2 6*
* WDYDURQ D EDQGD VRQRUWD GD QI DP HWI H GH DQP DFIHQA  H 3URI XQGVAGH 0 LIXHO
$QPR3IWGRH1DY* DFD [ XQR D2 UXHWD 61Q pQFD GH* DIFID

$ QYHAQMUDFIRQDOSDWFLSDLRQ FRQ J WDQGH «[ R QR & HWIP H , QMADFIRQDOGH
3RURQDGH3HVDIR RXWEWR GH H HQ[ LD SRU$ XD VHWAP ELR GH
DFVWDQGR QD & DWMGUDOGH 6DQVR ( WHIYR GH 91HCQD $EDG D GH $GMQEXU H & RQYHOR
GH) WDQFLVFDQRV GH 6DPEXUR & DVD GH (VS DGH/ IMERD | 3UP RQR
&RGFXUR 1 DFIRQDOGH & RIRVS QRAR - R« 9XUIRV & RQFHWR QD & DVD GH
* DIFLD HQYDUFHRQD [ X@R GH &RQFHWR QD LJUH DGH 0 RQVHUDWH
LOAMYHQFLQ GXUDQWA D @ LD GD, QP DFX@GED & RQFHSFL11Q SHUDQM %HQHGIEWR ; 9,
5RP D GHFHP EWR GH H ) HWYDQ QMULDFIRQDOGH FRUIRV %R D RXWKELR GH

fUOA> & —



™  TMTM
o

™ TIVI

( VWXGRX / VAU H + DMRUD GD
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& D0 VR %4HVR GHEH R VHX SHULO
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YDUFHRQD RQGH G X GXUDQM GH|
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GH &DWED)\ / HIQH FR YDUFHRQD

, QMUDFIRQDOY HDAH  ELW XQKD

SOV RUP D P XQGIDOGH SWR[ HAVRV

GH DYRAVDV H HVFHQDURY FUHDGRV

3IHURW XQDUWH GH 6FK, GEHU QR

7HDWH / @KUH | RLD WD SUP HILD REWD

SDUD R WIDAR P XMIEFDO

0 DFEHVI/SH 6KDNHVSHDUH HQ 6DPEXUR H A DP GMEHQ( GIP EXUR

GIYDURQ D & D VR %4HIVR P £1V DB GD WD (VSDF D QOVZO ( Q + DQQRYHU VHIXIWRQHQ

LESLGD VXFHVILQWHV SURGXFILQV P RLGHEDAGDV A 1H ( QABKIXQ) DXV GHP 6HWDIGQ
HWEE®FHX D WD UHSXVIDFILQH I DP DQD . RP IVFKH 2 SHUFRP R XQGRV

SUGFISDY GIUHFVRUHV GH ( XURSD 2 TXH FDUDFWAU D D\WD REWD « XCKD SHYWSHRWYD

GR SUHVHQM ( Q FDGD W] VR FRQGXFH DR DTX H DR DJRWD

1 RQLP SRWID FDQ/R GHFIMYDP HQW @1 GHVHQ | RUP D£ WD IHSXVIFLUQ RV DRV GH
IRWP DFILQ R ABWWP XQG' UDQJABH & DI VIR %8HVR UHP pQDVH D P RIVR VWP SR DWEV
+ R[ H RV VHXV LOMUHVHV VRQVIZQ GLL HIHQFLDGRV FRP R D\WD UHD(] DFltQ DWRAMED $R
P HVP RWAP SR D WD GHVWALP LQDFLuQ GH YHWH DWLP HVWP R FRP R XQ GHI HQVRUGRV
DXVRUHV FROMP SREQHRV « FDGDYH] P £IV FOW - RQDMDQ/ MBI A HV

UHQYHIMQMVAEH . D2 YH. QDXVISWG A DIMIQI A | RURQ UHFHQWP HQM R | RFR GR
WDEDTR P XVIEDOWADWIDO

" HVGH &DO VR NHIVR « VP «Q" LWHFVRUS WWMEFR GR 7 HDAR $ WIDJ D GH %@ DR
" RXV IHGHVFXEUP HQ/RV GH FRP SRUWRUHV YDWFRV 2 V HVFWDYRV | HIEHVASH $ WIDI D
H A HQGLO HQG\ DQAEH 8 VDQE] DID P DUFDQRV | IVRV GDV SUP HILDV VWP SRUDGDV
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GH* HWR ' UL X A IXCR &HVDULQ ( JIWRAEH + ! QGHOR
7HDAR GR 3DDFIR GH 6FKZ HYIQIHQ A DYRKe P HER
7HDAR GH / XFHUD A DORQABH 0 DWHQHWH A8 DUP HQAE
GH %] HW\QR 7 HDWR GH $DFKHQ A DBILDASDUD R ) HMAYDO
/ RDGD DV FRP R A RVR 0 HP EWD- HVX 1 RWMAEH

9] VWAKXGH H D pSHWD FRQMP SRIEQHD A DYUDUDQAER
7HDAR $WIDID GH %UEDR RQGH 1] R RV VHXV SUP HILRV
SWR[ HFVRV VP «QFRP R DFV]

1 RVY@IP RV DQRV | RLGLHFVRWD GH IHSRVIFLLQH
D) XGDQW GH GIUHFFILQ GH & Daj VR AHIVR HQ P £1V GXQKD

YIQMCD GH REWDV HQIIHQD %) +DP EXUR ' UHVGHQ

: HIP DU 9%XGDSHW3DWY %HJHQ $P WHLEDP

%LP LQKDP  / X[HP EXUR /\ RQ YDUFHRQD 0 DQXKHIP

UEDRE HQWX®V FRP R A OVAA H* H HEKQHWAQE

A HQGLO HQG\ DQEAWIQ) 4 XDWHWY IXIGH VR VH DQG

DY IHWAEA H* UDQG 0 DFDEUHAEA DUP HQAEADP VRQEAD HWD GH SHTXIHP A RKDQOHV
3DWIRQEA DUSHTXIHP X RWHV XQG $RQEAD DUHQYHVSHUE

(V @FHQFLDGD HQ, QMBS UHVIFLQ* HWIKDCBRUM 5 HDA VEXHD 6XSHURUGH $ WM
' WP EWFR GH O DGUG\ HQ,QJ HQAHUD 6XSHURU4 X P LFD SRUD 8 QYHWGDG GHCBDV
9DWFR

$FWD® HQM SUHSDUD XQD QXHYD SURGXFFIQ GH A \HOMUGEDP RUHAGH' RQ] HWI TXH
VH HWHQDLE D SUGFISIRV GHO HQHOMDAR GH / XFHLED
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JUDQGHV DFRQMFHP HQRY QRV TXH
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&DO VR %HVR -RVHS / XVIUR] ] R

&DUBRV: DICHU - RDQ$QRQ5HFKL

* X\ -RRWHMQH, ®f 2 @ H&DXV

3DGUIMD GDFRP S D/ D) XWD GHY

YOXV

$ WD DPVIMGDGH VWDADOSHUP K@ HMAHDUHQ VMDWRY FRP R R 7 HDWH 1 DFIRQDOGH
&DDXXQ D R %P IQIKDP 5HSHYRY 7KHDAH R ( GQEXUK , QMUIDARQDO) HWIYDOR
) HWRYDOGH 7 HDWR & BMIFR GHO «UGD R) HWSIEHQH H R %HJHQLDO HXWFKHV 1
7KHDWUG : HIP DU 2 V VHXV WDED@RY RSHUWAFRY GIYEURQR D HAHDUHQ VMDARY
FRP RR* UWDQ7HDWH GHO IFHX R 7HDWR 5HDOR ( QY@K 1 DARQD? SHWD R 7HDAR
D@ 6FDD R &RYHQN* DUGHQGH/ RQGUIHV R. RP IMFKH 2 SHU / DO RQQDIH D6\ GQH\
2 SHD+RXWH R 7 KHDMUYEVHOD 2 S«UDGH/\ RQ D2 SHU) IDQN XWR 6VIDVRSHU
6\VWIDW' H 1 HGHUDQGVH 2 SHIDH 2 SHWD GH 30UV HQAH RXA\RYV ) ICD® HQM R
VHX VWDED@R SDUD HVFHCQRJI WD DV XUEDQDV BIYEURQR D SDWIFISDUQD ) HWID GH ) LQ GH
0 QR GH6DQADIR GH &RP SRWHD R HVSHFVEFX® GR ) RXXP 8 QLYHWDOGDV

& XOUHV GH YDUFHRQD D ([ SRUFLLQ, QMLDFIRQDOGH = DUDIR] D HQR
HVSHFVEFX® RI WHFIGR QD ( [ SRVFLLQ 8 QYHWDOGH 6KDQI KDLGH VIX@OGR A7 KH
ZIQGRZ Rl WH FIW/AET DP «Q SDWIFISRX QR GHVH R GH DFRQMFHP HQ/RV GH P HQRU
HVFDD FRP RRV3WHP [RV2 QGDVRX RV3WHP IRVO OO0

2 VHX WDED@R | RLUHFR® HFIGR FR 3UHP IR GD & UWFD GH YDUFH®RQD GH H
1 RDR WHFLEIX R ,UMK 7 1P HV 7 KHDWAU$ Z DUG £ 0 HERU( VFHQRI WD D SRU

YOUEDUF &RP HGHV |RLSUIRSRWR SDWD R SWHP IR QD FDWAIRUD GH 0 HGRU

( VFHQUJWI R HQ7KH , QMLDARQDX? SHID $Z DBV 3UHSDURX HQAH RXWDV DV

REWDV A IDQNHOWHAIQE %X HOV H A HIMMIHBNVA! 1nQ
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YDUFHRQD WDEDMRX SDUD VMDWR  FLCH
HuSHWD &ROERWRX FRQ HOAH RXWRV
6HU LYHEHO - RDQ $ QIRQ 5 HFKL

& DI VR X4HVR |, VDEHCO& RI[ HAH $J X\WV
9LMURQID ( QWDWR GHVHE RX R
YHWDUR GHA LH VD' UHDP A8HHU
* \ QWEA DWP SHWIGAH A7 LDQA®
EQQFASDDR ) HVWYDOGH ( GIP EXUR
%HUHQ 0 DGUG H %D

1 R VUWHR GD AUFD WDED@RX QD REWD A CEDUEHUAR GH / DYDSL« VA 7 HDAR GD

=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 RX A DIDQFIX@ GHQ  HWWE  SHUD GH 6\\WY DLW

( QFLCH SDWIFISRX HQ A ®V TXH DP DQEAD QHIWHAEIWHP IR * DXG DR P HIRU
YHWIDUR H AW FDGHQMAE 3WHP IR * DXG DR P HBRUYHWIDUR (QGDVIV
UHFHQUAV VWDED@RX QD SURGXFLLQ GH AD®RP « AHQYRIRVE AOMRYDVRUHAEHQ
YDUFHRQD H A DGDP D Y%XAWHUOAQR ) HVWYDOGH 3HUDDGD
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FRP SO DV H VDOV DOMULDWYDV GH

0 DGUG P HQMHV FRP SO LQDED RV VHXV
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( QO DGUG GHVHQYROH D \WD FDUHLLD

FRP R LOP LCDGRUFR@ERWQGR FRQ

YDUDV FRP SI* TV GH WDAR H GDQJ D

FRP R 7HDWR GH' DQJ D(VSD* RD® £ TXH

DFRP SD¥ RX HQ[ ILD SR&V ( WIGRV

8 QGRVHQ 7 DEDERX FRP R

D XGDQWA GH GILHFFInQ WFQFD QR

&HOAR' DP EVIFR 1 DFIRQDO 7 HDAR

0 DUD* XHUHR

' IS®P RXVH FRP R GILHFVRUGH ) RVRJ WD D QD ( VFR® GH & IQHP DVRIWD D GH 0 DGUG
(&$0  ( QAH RV VHXVWDEDTRV FRP R GULHFVRUGH | RVRJ WDl D FDEH VDIHQMUA O
&IHR * ILDE SURSRWI SDWD R SUHP [R £ P HARUIRVRRI WD D SR® & UFX@® GH

( VFUVRUHV & LOHP DVRRJLEI LFRV H J ¥ DGRUD GH GLYHW/RY SUHP [RV IQMUCDFIRQOLY FRP R
R SUAW] LRVR | HWIYDOGH 5 RWHILGEDP

(Q FRP H RX D FROERWUGHFRW FR * UDQ 7 HDWH GHO IFHX VIZQ/R QD FDOGDGH
GH IOP L.QDGRUFRP R GH GLHFVRUGH IRVRIWD D WHDQ DQGR DR ®RQI R GXQKD G«FDGD
P £1V GH P HGR FHQ/R GH pSHIDV

$R BRQIR GD WD FDUHLD FROERUWRX FRQ GLHFVRUHV FRP R & DO VR %4HVR - RDQ) RQWV
- RDQ$QRQS5HFKL , YR YDQ+RH * LEHWGH) & H 6VASKDQ + HIKHIP  H VDED@RX FRQ
DUWAARV FRP R ,\VDEH@ 5RVHAL - Rv« &DUHWDV $GUDD 9DIHD (WP RQHD - DK®&

0 DUMD 3DUHGHV 9IFN 3H DH&DUWP H (@mV

( QAH RV VHXV ¥BIP RV WDED@RV FDEH GHWIDFDUA LN @QN FLUFXV/AEFRQ , VDEHM
5RWH@L A DGDP D %XWHUOASH - RDQ $ QRQ5HFKLSDUD R ) HWWAYDOGH 3HWDDGD
A OG/R GH @ $ | UFDQDAFRQ - RDQ) RQWSDUWD R 7 HDWR & DP SRDP RUGH 2 YIHGR
A X< IXHGHY%E\ - DQHAEFRQIIFN 3H DH &DUWP HQ( @V A& DUP HQEGH
&D0Q VR %UHVR A DXWRASDUD/ D) HQFH GH 9 HQHFID A D UHIQD GH @V KDGDVAE
GLU[ LGD SRU- RDQ $ QIRQ5HFKLSDUD R ) HWIWYDOGH 3HUIDDMGD H A GUDQD
| HFRXYUHXUESDUD R 7 HDAR & HYDQMV GHO £@ID

( QAH RV WWDARV LOMULDFIRQDY QRV TXH WDEDTRX GHWIDFDQ D+ SHWD GH 3DUV / D

) HQEH GH 9HCHFID De SHWD GH 7XUQ De SHIDGH3DBIWP R De SHDGH2 P£Q D

« SHIDGH9IHQD D+ SHUD GH ¥%XGDSHWAH P DIVD+ SHIDGH2 V® H HQ(VSZ*D R

* IDQ7HDWH GHO IFHX R 7 HDWR 5HDOGH 0 DAUG R 7HDWR GDO DHVADQ D D+ SHWD
GH2 YIHGR R ) HWAYDOGH 3HWDDMGD H R 7 HDAR $ WIDJ D
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UHSUMVHQEFILQ

: RQIDQ $P DGHXVO R DWFRP SX[ R DuSHDEXI DA DIQM\VHP STFHAE IGDGH GH
DRV $RFRP H RIRLXKDIG-DCGR SOLGR FRP SRWRU/ HRSRG TXHW DFRP R
RE[ HFWYR FKOP DUD DMAPQGH; R ,, HG-MWM[ HVR J DUR VHX I DYRU

0 DV DWP SH£ LGDGH GR DXVRUIRLGD WD FRQADH REW RX £ FDOQFHDFLlUQGD
HVWHD SUHYMA HQ9 IHD HQ H\WIDDGDD D XKD UHSUAMVHQEFILQP HQRUHQ
6DDEXUR

2 VSURE®P Dv[ HIDGRV CR WHGRUGD REWD | 1 URQD MBIGFIDQGR DV TXH GHVDSDUHFHX
GRV UHSHWYRURV HQAHRV\KGFX®V; 9,,, H: ;; 3HR QRWFX®; ; YROHXD

UHSRE HWH HYWBQGR TXH FDHVH QR VT XHFHP HQR 2 7HDAR * RGRQLGH ) ®UHQFID
UHVRP RX VM FEMER GRVIQFIRV SUHFRFHVGHO R| DWH GHP RAADTXH [ DDHWD
FXWIIGDGH R FRP SRUVRUDXVWIDFR i DP DGHUD GH [ HQR

2 DUXP HQR GHA DIQMVHP STFHASHIYD GXQTEUHVR RUL LQDAGH & DUR * RCRQL XQ
GRV.JWDQGHV QRP HV GDARP P HGID GHODWWADVHEQGRVH GHOO DUFR & ROMQL
SRSXOUSRHVID GD FRUWM YIHGHVD HOERURX R W[ VR GHIQWYR 2 P R]RO R] DWW

FRP SX[ R UISIGCP HQM XQKD YROP ICRVDSDWMUDGHP £IVGH  SE[ LQDV HVEWDY
£ P DQ 2 VVDEREGRUAV GDREWD DI ILP DIDQP £1VVELGH TXH R GHYDQGVR P DQX\VFUMR
HUDREW GH/ HRSRG H QRQGR VHX I @R SUIRA[ IR SHUR KR HHQGDKDLSRXFDV
GYEIGDVVREWH DDXVRUD GDP YMED $ FDIGDGH GDV P HRG DV H DRI XHVADFILQVRQ
M HDV SHRRDRP HVP RWP SR W HQR DADPWYR GDV FRP SRMEIQVGH:  RDJ DY
$P DGHXVO R| DWW
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9DWRYID

5(3$572

5RVCD ' IDQD$O{H 62 35$1 2
FDADQGR & KUIMADQ 3XWHD %p,; 2 Y$57212
3ROIQCRWIR $QMRQ : HEE 7(125

* |DFLOVD $QJHD 6FKIVDQR 0 (==26235$12
1 ICHWID 0 DUCD=\ DWRYD 62 35$1 2

) IDFDAR &DR' XWDQ 7(125
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FIXGDGH DR QRUM GH , VIDXD

$ YIGD GRV QREUHV & DAWDQGR H 3RAGRUR YHVH SHWXUEDGD SR® FKHI DGD GR FDSIMIQ
) DDFDWR H GR VHX DMWQAM 6LP RQH / RV GRXV VRGDGRY KYQJ DRV QDP RUDQ GD EHD
IUP £ GRV GRXVQREWHV * IDFIQM® H GD GRQFHD 1 [QHWD UHVSHAVIYDP HQM 3DWD

FRP STEDUDV FRXVDV DUP £ GH) IDFDAR D DWYV H HP SUHQGHGRWD 5RVCD A 1DaD
L] HQXDAE FKHJ D LGHVSHWDGDP HQM

$ P R] DLQMQM | DFHUTXH DP ERV RV KRP HV FRQWAX® QDP RUHQGHD WVH 3RAGRWR
FHGH &DWDQGUR FXIRRGR FDWD £V P X@IUHV « EHQFR® HFIGR SHUP DOHFH 1 LLUP H

2 VDRPQGH' RQ&DWDQGIR FRQFDGHILDV H OFHV SRUNXH « GH QR & DWDQGLR
FRQYGRX DVRGRV D FHDU 3RIGRWR [QWQD FRQYHQFHUD 5 RVIQD SDUD TXH FDVH FRQ

HOP HQWHV & DWDQGUR @1 HVI H JURVHLLDP HQM £ P R] D XQ DQHOTXH @1 GHUD GH P DD
JDD ' DTXHD) WDFDAR LOMY«QH WVIR D GXHR

' HVSRLY GD 1 DWD GR GXHBR WEP DvH XKD QRYD DWAP [¥ D * IDFIQMH 1 LGHWD I X] LLEQ
GD FDVD H | DIDQE@BN FUHUD & DAWDQGLR H 3RAGRWR TXH | X] LLRQ FRQVRGRV RV FDWRV

1 HVH P RP HQ/R RV GRXV QREUHV GHFLGHQ HQAHI DUD* IDFLQM HQ P DMP RQR DTXHQ
UHFXSHWH R G2 HILR H D FUDGD

&DP I3 R XWDO) LQD® HQM P HVP R & DWDQGUR VXFXP ELX DRV HQFDQURV GH5RVICD D
PR]D GHIHVR SUH THR DHCDQMV TXH D3RAGRIR TXH VH SRQIXURVR 0 HQAHV

VEQUR ) IDFDWR H 61P RQH WDHQ DV GYDV P X@IUHV H SIGHQ D UHFRP SHQUD DFRUGDGD
2 AP S®! | DNHAMXQ RX H SpGHVH FHBIELDUXQKD VUS® YRGD 6 R SREUH 3RIGRWR
VHIXLLE VROMLLR
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YXWHUOEFRQ2 SHUD & RRWDGR H
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A 6WHHVIUL DP HG' HMUHEFRQ8 QRQ
$ YHQXH 2 SHWD 3ILHD A7 HHQH 7RGGAE
SDWD1 HZ 2 WBDQV2 SHWD ' RQ2 WIDYIR

A RQ* IRYDQQUAEFRQS8 QRQ$ YHQXH 2 SHWD

H7DFRP D2 SHID VR® GHWIQRUHQA Ul VvV

&DUP 1QD Y%XUDQDAFRD 61Q HQFDGH 2 P DKD D QRYD SUIRGXFILQGD+ SHWD GH , IDHOGH
A 0 IGVXP P HUL UKW/ UHDP AH* DWRCQH A D7 WDYIDDEFRD SHUD GH $ QQDSRQY
2 VSUI[ IP RVFRP SWRP MRV IQFOHQ0 RQRWIVRV A 1H =DXEHUQ WA SDUD 9 DVKRQ
2 SHWD * RRR A DGDP DY%WHWUO®ASDD R ) HMAYDOGH 3UQFHVIRQH XQ UHIUHVR £
* SHWD GH ,M\DHCHQ FRP R7KUG-HZ AD®RP HAE

(Q IQMBUHVIRX R SDSHOGH ; XGDV QD HWHD HWIRGRXQGHQVH GD 8D uQ
VHIXQGR 6DQ0 DWIRAGH 6YHQ' DYIG 6DQGWA) P QD8 QYHWAGDGH / XWWAUDQD GR
3DFTIFR XQQGRWH D XQ SUHWI] IRVR HBIQFR HQFDEH] DGR SRU$ QIHD 0 HDGH 2 XWRV
FRQFHUYRV LOFOHQ A4HSSH 3D) (OFFLAH A6 SREWD 7 RVFDAERD» SHID9DVWKRQ H

A8 DUP 1D ¥XUDQDAFRD 61Q pQFD GH 6DQ$QRQR

$ WP SRWDGD GH$QMRQ LQFOX RV VHXV GHEXW FRP R 6DP 6 XVDQQD FRD
+ SHWD GH 6DQ3HMEXUR DEDEH 8 SIRG $ EHWW HUIQ) FRDs SHWD GH 9 DVKRQH
&RQGH $® DYLYD FRP R AQ/DUEIHIR GH 6LYLJ @AER ) HWAYDOGH 0 YMED GH & UMKG
UK, QIALSUHVRX RV SDSHLY GH %UIMXV H * DYIQ QD HVHD P XQGIDOGH A HUAEH
+XJIR . DXGHUH | RLVQRUVROAD HQ A8 DUP LD Y%XUDQDAERD 2 UM XHWAD ) LBEDUP tQFD
GH 5RFKHWU

$ WD WP SRWDGD FRP H RX FRD UIHHWMHD GDREWD &2 E«EHGR UHI RUP DGRAGH
* O(FNQR / WBI 2 SHUD 7 KHDWIUGH 1 RYD<RW 2 1 HZ <RWIN7IP HV GHFOWRX n$ P DRU
IP SUHMpQFDXVRXQD$QMRQ : HEE XQWAQRUE[LOFRP RO DWXUQ XQFRP HGIDQM
£[19
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&RP R $WIAD 1 RYR * HUEQH QR 7HDWR GD+ SHUIDGH 6DQ/ XV $QMRQ. DSDUHFHX
FRP R $GROR 3IUH@ %67 HHQH 7RGGAH FRP R YDQP & RFNQD DF@P DGD HWHD
HWIGRXQGHQUH GH A @FID QR SDV GDV P DUDEL@VAGH 8 QUXN&KIQ HQ

2 U[ IQDUR GH6SDQZ D : DVKIQIVRQ $QMRQ WHQXQKD P HVAJID GD ( VFRD GH

0 YMFD- DFREV GD 8 QYHWGDGH GH , QGIDQD H XQKD QFHQFLDMUD HQ ( GXFDFLQ

0 XVIFDOGD 8 QYHWGDGH / XWUDQD GR 3DF TIFR

* D RX R SUHP (R GH GIMAMVR GDV $ XGIFLQV GR & RQVM@R 1 DFIRQDAGD s SHWD
0 HWRSRQVEQD HQ HR SUHP IR GR &RQFXUR ,IHH' DOV HQ
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& KUMDQ 3XWH@x XQDFVRUGICEP [ER
H DSD] R@DGR FXQKD SUIHVHQ D
HV«QFD IQIXDDE®! XKD YR]
FDWYDGRWD H SRGHIRVD H XQGRP IQR
GRV[ «HRV P XMFDV GHVGHR
EDURFR D/ R VMDAR P XVIFDO
LQFOXQGR R EHCFDQ/M H D SHWD

URP £QAFD

(QPDRGH GHEXVID FR SDSHOGH
7RP QD HVWHD P XQGEDOGD uSHWD

A KV + RXVWABH 51FN ,DQ* RUGRQCR
2 SHUWD 7 KHDAH 6W/ RXlY $ \WD

VWP SRUDGD FRP H RX FR
VHX GHEXWQR 0 HARSROIDQ 2 SHUD

+ RXVH FRP R 6FLIDURCH HQ &7 RVFDAEHQ
VHWP ERR [ XQMR FRD YHMuQGH

+ HUP DQQ 6FK®P L.CHQ A7 DBIVRI

+RIIP DQQE

(QRXWELWR R 6U 3XWHOXQXVH DR 90FK ( QUHP E®I Rl 6W7KRP DV FRQP HP ELRV GD
2 U XHWAD 61Q pQED GH & IQFIQQUDW ( QQRYHP ELR UHIUHVRX £ 61Q pQIFD GH 6HDM®!
SDWD LOMUSUVIDUR A5 « TXIHP A5H ) DXk LQMSUHVIRX R SDSHOSUGFLSDOHQ A @BKAGH
0 HQGHOVRKQFR &RWR 61Q uQFR GH6DQ; R H ®IR YIMVRX D2 U XHWAD YDURFD GH
3RWDQG FRP R VROAD HQ A+ DQGHOD HWIDKAE

3XEQFRX R VHX SUP HLR £E&XP GH FDQFLUQV GHDWM A HLIDHAEHQ[ X@R GH D
JWDYDFIpQ GR UHFIVIZOGH CHGV HQ YLYR HWE GIVSRS IEGI HQ,GDIIR $SS®10 XVIF H
6SRVI\ $ VWP SRUDGD SDVDGD HQI DGLX WHV SDSHLY 1P SRWIQWAV DR VHX UHSHWRUR

/ HSRUH@® HQA RQ* IRYDQQE+ SHWD GH &IQFIQQDW ' RQYMAR QD REWD A CEDIEEHWR
GH6HIA@E SHDGHIIYIQD HR SDSHOGH 1 R« QR & DUHIIH + D@ R VHX GHEXW
QXQKD LQMASUHVZFIL Q HQ FRQFHWRR GD REWD AV XYDV GD WDAEBH 5IFN. ,DQ* RUGRQ

2 XWRV WDED@RY RSHUWIFRV UHFHQMV IQFOHQ D+ SHIDGH ) IMGHOID FRP R ( ® LR HQ
o \WBAH5RWMQL D&RP SO DGH+ SHWD & DQDGHQVWH FRP R $ QI HRWIHQ A7 RVFDAED
: RO 7WS 2 SHIDFRP R %K HQ AXVDQDAEH QD+ SHUD (WIVBOGH 9IHQDFRP RR
BHIXQGR,QJ@QVCQDREW AR ; RIDGRUISH 3WRNUIHY , QMUSUHVIRX R SDSHOGH

( VFDP L@ HQA8.DUP HQAED» SHWD GH & LQFIQCDA D* WDQ+ SHWD GH + RXWRQ R 7HDAR
GDe SHUDGH+DZ DL De SHIDO HWURSRQBQD GH' HVO RIGHVH R 7HDAR GD+ SHUD GH
6DQ/ XV
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&RP R VROMD GH FRQFHUR LOAMSBUHVIRX R A HVDVAEH + ! QGHOFRD 2 I XHWAD

61Q UQFD GH 6DQ) WDQFIVFR 6DP XHOGR A DVasH + ! QGHAFRD 2 UNXHVWAD YOULRFD

) IBOWP pQFDQR: DAV IMQH & RQFHWW DOH ADBRP « ABH 6WWDXW FRQ) DEIR / XIMLH
D2 UXHWD 6LQ UQFDGH' D@V 2 XDV REWDV IOMBSUHVIGDV LFOHQR A« TXIHP GH
JIXHUDASBH YAMMQ R A« TXIHP DOP £QAH %DKP V D/ABD] pQWHIXQGR 60DQ0 DIWRAE
GHY%FK DAIQRQODQ|  ASH UHKRYHQ A & UHDFINQASH + D GQ R A« TXIHP AGH

) DXUk H DABDWIRABH 3! WW$ \WD SUP HILD JWDYDFLQ FRP HUFLDO D HVWHD P XQGIDOGH
AH®Z 7 DYHRWAGH * IHIRY 6SHDLY FRD 2 UM XHWAD 61Q1 pQFD GH & LQFLQQDW.
SXEQFRXVH HQ

( Q[ DQHLLR GH REVIYR R & XDWR 3UHP IR H R SUHP [R DR 0 HIRUYDURQR QR
&RQFXU/R 9 RFDQ QAMULDFLIRQDOY HQRUI 2 DV GH YDUFHRQD 2 EVIYR R VHIXQGR SUHP IR
QR &RQFRUR / LUFR , QMWD IRQD®! 7 HEDTL* LJ @ & RUIHGH 2 EVIYR R VMUFHLLR
SRWR QR & RQFXWR 9RFD2 SHUDO DMMMSSLGH HR WAUFHLLR SUHP IR QR
&RQFXWR GH $ WMV 9RFDLY - DP HV 7 RDQG GH SHFIELX R 3UHP R

&RQP HP RIDWYR ,JRU* RUQHQ H IRLVHP LLLQDDAD QDFIRQDADV $ XGIFLluQV GR

&RQMH@ 1 DFIRQDOGD» SHWD 0 HARSROIDCD 7P «QIRLFXDYR | LCDOMD QR
FRQFXWR 2 SHUDID GH EHCHI LFLDUR GD ER®D GH HWXGRV5IEKDUG ) * RG

&DUHHU* QW JDP DGRUGR FRQFXWR 3DWZHY | RUKH $ UV JDF DGRU
GR VHIXQGR SUHP IR GR FRQFXUR GD) XQGDFILQ - HOMHQ JDF DGRUGR 3UHP R
7KHRGRUS SSP DQ GD ) XQGDFLLQ 6X@YDQ H EHQHI LELDUR GXQKD ER®D GH
HWXGRV GH HWXGIR 6DUD 7 XFNHUGD ) XQGDFLLQO0 XVIFDCB LEKDUG 7 XFNHU

* UDGXDGR GD SUHW] IRVD %R0D GH ( WXGRV $GBIUGD» SHWD GH 6DQ) IDQFIVFR R 6U
SXUWHAQMSBUHIRX QXP HIRVRV SDSHLY FRDFRP SI* D LGFXQGR R VMQHQM 5 DVF@ | H
HQ RA@ 9XGGAH : DOWMUS DBILIK HQ SREHWR ' HYHUHX] 7 DP « Q LQMBUHVIRX XQKD
DFOP DGD IQMSUMVIFILQGH' DQGEIQ. QD REWD A D & HQHUHQUROAER 3WRJWDP DGH

+ SHIDO HRRD® * WDGXDGR QR & ROQMHUYDVRUR GH 0 YMFD GH 6DQ) IDQFIVFR H FRQ

0 HWUD HQO YMFD QR & RQVHWDVRUR GH 0 ¥MFD GD 8 QYHWGDGH GH & IQFIQQDW.
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$ VRSUWDQR VBERUXVD 0 DUGD =\ DIXRYD QDFHX
HQYRORJWGR 5XVID H GHVGH KDLDQRV
UHMIGH HQ,VIDID * WDGXRXVH QD $FDGHP LD GH
$ WV &RWDLY GH O RVFRYD RQGH HWXGRX FRD
P HVWD 6 YHDQD 1 HAHILHQ\R

( QAH H |RUP RX SDWM GR 2 SHID
6WGR 1 HGHUDQG HQ$P WHUWGDP  RQGH
LOMSUHVIRX LRGN FRP R 0 DGHP RIVH®
BLEHINDQ HQA HUBFKDXVSIHGLHNRUES GHBI
HQA IH) ®IGHWP DXVAE3DP ICDHQA IH
=DXEHUQ VWAH 1 IVRFUV HQ A410D] DUEHWD
Y@AP DED] R DGUHFFIPQGH + DWY . XSIHU

' HEXVRX FRP R * [DQQHWID HQ A HDAU

GbP RIHAD+ SHUD GHO RQMFDUR

, QMBUHRX R SDSHOGR & HYR ' RXUDGR
HVFUVR HVSHFLD® HQM SDUD HD HQ A\ RGK\ DAE
REWD GR WHFR® HFIGR FRP SRUVRUVIALDIQG«
B6RP VRZ 6XFKDUMMXO HWUHDGD P XQGID® HQM

HQYODQUNRNR  GHQRYHP EWR GH 7DP «QIRL$GLQD HQ A AMMUGHP RUIHASDUD
De SHUID GH 7RX®Q ) IDFID

( QAH RV VHXV RXWRY SDSHY GHWIFDQ * XD HQ A D 6FDD GL6HVIMER ) HWRYDO
S5RWMQLGHYDG : L@EDG ; HAD HQ ARUV* RGXQRYAER 7 HDWR 5HDOGH 0 DGUG H QD
+ SHUD 1 DFIRQDOGRV 3DVHV YD RV $P WHEGDP ' HVSICD HQ A& RVEI DQWWWHEI R]
GR FHR HQA RQ&DURVA2 \FDUHQ /A8 QEDMR QP DVFKHUIDAEH 9HWGLQD« SHUWD 5HDO
GHID®RQD %«OQIFD ' RUQGDHQA UDQGRABH +! QGHOFR & RP EDMP HQIR & RQVRW
$P WWLGDP  / IHVJIHQ QD REWD A& DQUIVID GR FDI « AR ) HMAYDOYEFK GH / HIS] LI
9HVSHWI HQ ABIP SIQRQHAEBH 7 HBIP DQQ 6XVDQLDHQA H QR] ] H GL) LJ DURAH =HUIXD
HQA RQ* IRYDQQAEH 0 R] DWAQR ) HMYDOGH « SHUD GH 6W0 RWWY YEMBDH QR
7HDAR * UHIR GH 7DRWP IQD SDIDR ) HWYDOGH « SHUD GH 7 DRWP ICD

&RQJIWDQGH «[ IVR GH FUMFDH SYEQFR GHEXVRRX FRP R 0 XVHWID HQ A D %Rk P HAEH
SXFFIQLQR ) HWIYDOGH 7 RUH GHO DR H SRWMURWP HQM (R 7 HDAR & LBID GHSHIJIR
&DDEUD ,ViX@D

0 DUCDVEP «Q SDWAFISRX QXQ FRGFHWR WWBIYIVDGR SRUSWM A7 KH 7 DWM Rl 5SRWMQAEH
FDQRX R SDSHOGH :  DBYRIHAHQ AIHI I UHGASH :  DIQHUED R D EDWVID GH = XEIQ

0 HKVD QR 3DDX GH GV $ W GH 9 DBIQFID GHOAR GR,, ) HWYDAD HGWAUECQHR JUWDYDGR
HQ' 9' SRU81,7(/ A&/ $66,& 0 DUCDWDEDMRX FRQ GLUHFVRUHV GH RIMXHWAD FRP R
=XEIQO0 HKWD - HWA// uSH &RERV $@{ DQGHU/ O DUHY $QRQCR) RIM™Q 0 DMP R
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=DQHWI 3DR®R $UIYDEHQL * IXIDCR &DUH@D 9 @GP WESLYDNRY ,RQO DUQH - DQ
D I@®P GHOUHQG HFRQGUHAVRUHY GHHVWHDFRP R: 1K@ " HFNHU / D) XWD GHY
YOXV 3KLIBESH 6LUHXIO ( YD 9%<FKP DQQ +DWY . XSIHUH' DG/ LYHWP RWH

1 R £P EIMR FRQFHUAWD IQMUSUHVIRX D SDWH GH VRSUDQR QD REWD DI pQ VHIXQGR
60Q0 DIMRAGH - 6 %FK FRD&RQFHWHERXZ GH$P WHGDP R A « TXIHP A6BH :

$ 0 R] DWFRV 9LLWYRVRV GH O RWRYDH 9 @GP WUESLYDNRY DA IVD GD & RURDFIUQED
A8 DQIVID GR & Dl «AH D SDWH GH VRSUDCR QR ABVEEDAO DMAUEBH' YR £N 3HU RGMLH
$ GMVDQGUR 6 FDUDWI HQAH P RV RXWIDV REWDV 7 0P «Q RIUHFHX XQ UHFIVIZOQD

* SHUWD 1 DFIRQDOGH YRUGHRV

0 DUQD =\ DAVRYD | RLID* DGRUWD GR 3UP HILR 3UHP IR QR & RGFXUWR , QMAUDFIRQDOGH

* SHIDGHO DUWHM HQ HGR* WDDQ3WHP IR GR & RGFXUR GH$ WM / UFD GH
( WVMDVEXU R HQ
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' IDQD$GIH $GMG 5RP DQD IRL

QRP HDGD & IGDGE + RQRUDUD GR

0 XQFISIR GH $GMG HQ SROWD
FRQMEXFLLQ DR SDWMP RQR FXOXWDOGD
WD FIGDGH QDVBO&RP H| RX QD ( VFRD

: HIDCB QIHD* KHRUW KX GH $GMG
EDI R D GHGIFDGD JXD GD SURIHVRWD
,ROHD & KIUDF  RQGH GHVFXEUX DWD
SO HQ SR® FDQ/R H GHVHQYROHX XQKD
VU @ED EDVH HQHRUD H LOMUSUVIFLLQ
P XVIFDO & RQAQXRX D GHVHQYROHUR
VHX VBBIQIR P XVIEDOCD ( VFRD GH $ WAV
' 1QX / ISDWLGH YXFDUHVWRQGH H
HVSHFLDQ RX HQ & DQMR & @VIFR EDI R D
JXDGDSWRIHVRWD O IKDHD $ QGUHL
TXHQGHVHP SHE RX XQ SDSHOFWXFLDAD

|RUP DFLLQ GR VHX QI XOUHWER YRFDCH GVFISALD ' HVGH R IQFIR GD\WD FDUMLD
' IDQD GHP RWARX XQVIDBIQ/R H] FHSFLRQDO FDWYDQGR R SYETFR FR VHX

1P SUAMIRCDQAM UH MAR YRFDO) RLD SUP HILD DGP IMGD QD SUMVIAL LRVD 8 QYHWAGDGH
GH 0 YMED GH 9%XFDUHVWRQGH HWXGRX FRDV UHFRE HFLGDV VRSWDQRY ( BIRQRWD

( QAFKHVFX H , XD ,VDHY SHUHFFLIRQDQGR DQGD P £1V DV WDV KDELIGDGHV H

DP SADQGR R VHX UHSHWIRUR DWAWMER

&R HFIGD SRO WD YR] FOW FDIGH HH SUMMYIGDGH DR IOMSUVIUP YMEDH

WA VRV QMUDURY ' LDQD $ B H EUGRX QRV HVFHQDURY P XVIEDLY GH 5RP DODH QR
HWADQ HLR  DFVDQGR HQ GLYHWRVY HVFHQDURY TXH GHP RWADURQ D \WD YHW/DWIGDGH
$ FUWFD P XVIFDC$ QFD ) ®RUHD HE[ LRXQD SR® WD A-DSDFLGDGH SDUD IQMSUHVIBUFRQ
H®Y DQFLD H | ®f LELAGDGH GHMIFDQGR R VHX WP EUH H| FHSFLRQDO D LI XD@DGH GH

UH DMARV H D SUHFIMuQ GDV WDV QRVIDV DI XGDVAES SDIf RQDGD SRD P YMED ' IDQD

@RI RX WDQVP MUXQKD DP S@ JDP D GH HP RFLQV HQ GLYHWDV SDVDY VBQ/R HQ
W VWD FRP R HQHWAR [ DVH D LOAMUSUVIDQGR DUDV FEMEDV RX SH| DV

FRQMP SREQHDV

' XUDQM FDAR DQRV ' IDCD YR R SUMGA IR GH | RUP DUSDWM GD ) XQGDFIQ5HDO

0 DU DUMD GH 5RP DD RQGH FDQURX | UHFXHQMP HQAM HQ SURVHG D GH $ k] DV 5HDLY
HQ HVEHCDURY SUHWA LIRVRV FRP R R $WAQHR 5RP DQ«V R 7HDAWR 1 DFIRQDOGH
YXFDUAWWD 6DD GD5DGIR R 3DDFIR 3HGV H R 3DDFIR ( O/DEHVD R TXH FRQURAGRX R
VHX SUMVWL IR FRP R DWASMD GAMAQI XIGD

(Q IRLSURSRWID SDIDR SUHP [R QR ) H{AMYDQRQ'  DFIDQGH 5RP DD QD

FDAJ RUD GH A HERU& DQDQM P HQRUGH ~ DQRVAER TXH GHP RWAD R VHX «[ VR
LQFIDCH R VHX JUDQ SRVMQFLDO"  LDQD EHQHI LELRXVH GD | RWP DFLpQH P DIV GD P HQURUD
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GH SUHW] LIRVDV [ LIXUDV GR P XQGR GDP YMFD FRP R R VWQRU9 DM®1 0 RGRYHDQX HR
GLUHFVRUGH RUMXHWWAD 7 LIEHUX 6RDUIH FX[ RV YDIRVRV FROVMH@RV H DSRIR 1IQ XTRQGH

[ HIVR VJ QILLFDAYR QD WD W HFVRUD SURI HMIRQDO $ WV GHWDFDGRY FRP R
7HRGRU, @QFDLH * HRW HVD 6VRBIUX RI UHF« UIRQEH ERODV GH HWXGR FRP R DYRAD
&RUHIX ) AQAGHDQX H DYRAD ,ROQGD 0 AUFXBMEX TXH @1 SHUP MURQ FRQAQXDURY
VHXV HAXXGRV H SDWFISDUHQ FOVHV P O] MADLY TXH HQUT XHFHURQ R VHX
GHVHQYROHP HQ/R DWWMER DFKDQ DQGR R FDP 13 R FDUD D XQ I XWUR SURP HVGRUCQR
P XQGR GDP YMFD

2 VHX GHEXWQR HVFHQDUR GDe SHUD &P LFD GH %XFDUHVWHQ EDI R DVXVAD GD
VRSUWCR ) HIFID) L8 H R GILHFVRU& IMADQ 0 IKAIBMVFX |RLXQP RP HQ/R VW QUIEDANR

, QMBUHVRX GLYHWRV SDSHY HQ USHUDV FRP R YDWIHQGQH HQ ADWIHQ DQG YDMWAHQQHAE
GH: $ 0 R] DWW/ LYIHWD HQ A D VHUYD SDGURQDAEH 3HU RBM. HQAH P RIVRV RXVWRY
7P «QFROERURX HQ SUR[ HAVRV GH 1 SHUD LQGHSHQGHOMY HOWH RV TXH VH IQFOHR
SDSHOGH %UHINGD HQA LGR DQG $ HQHDVASH 3XUFH@FRD $VRFIDFLQ SHWD
&OQGHWICD 2 V SUHP IRV TXH UHFLELX HQ FRQFXW/RY QDFIRQDLY H IQMUDFLIRQDLY

GHP RWMDURQ D WD H FHBIQFLD P XVMIEDOHQAH RV TXH VH IQFOHQR * IDQ3UHP R QR
&RQFXUR A P L5 RIWQGXAHQ5RP DQD R | 3UHP IR QDFDAMIRUDGHs SHD R |
3UHP IR QD FDWAJRUD GH/ IHG H R SUHP IR £ P HARUIQMSUMVIDFILQGH' YR ENCR
&RGFXUR , QMULDFIRQDCE QIRQAQ'  YRUDN QD 5HSYETFD & KHFD

' HVGH FDQGR VH LOADERX HQILHQD ' LDQD FRQWQXRX GHVHQYROHQGR D\WD
FDUHLLD P XVIEDO FRQYHUWAYQGRVH HQP HP EUR GD & KRUDNDGHP IH :  LHQHUBVEDWRSHU

H HWXGDQW GD O XVINXQG . XQMB UYDWQLYHWWMWGH 9 HQD

$RBQR GRWP SR ' IDQD IOMSUHVRX SDSHLY GHWEFDGRY HQ HVFHQDURV GH

5RP DQDH$®P I* D LQFOXCQGR R VHX GHEXWFRP R * 1@D QD pSHWD /5 LI ROMWRASH *

9HBLQD+ SHD5RP DHVDGH 71P IERDD QD+ SHWD 1 DFIRQDCERP DQHVD GH & OM

1 DSRFDQD+ SHIDGH' HWDX $OP * D , QMBUHVIRX R SDSHOGH = HUID QD pSHWD

A RQ* IRYDQQAEH: $ 0 R] DWWHQFROERWFILQFRD$QIHIND 3URNRSS

6RP P HIDNDGHP [H XQ SUR[ HFVR TXH FX® IQRX FR @Q DP HQR GXQ&' HD

WDQWP IMpQ VWBIYMYD GD SHEXO®A RQ* IRYDQQAEHQ?2 5) ,,, $XVWMD 1 R YHEQGH
GHEXVRX FRP R 91RGMWD 9 DB QD uSHWD A D 7 UDYIDVDAGH * IXVHSSH 9 HBLQR

HVFHQDUR GR ) HWYDOGH ,P P @) HQ$®P DQD

&XQKD IP SURMRQDQM W HFVRUD * IDQD $®f H FDQVRX HQ5RP DQD $XWMD

$OP * D (MRYDTXID 5HSYEQFD &KHFDH 3R®QAD H FROERURX FRQ GLYHWDV
RUTXHMADV FRP R D9 RIVIDQG 3KIBDWP RQF 2 UFKHWAD HQ3OXHQ $®P [ D

. DP P HIRSHU9 DWRYID 3R®QD &RQ) XRFR* W 2 UFKHWAD 0 , GOQIHU

6\ P SKRQVFKHQ2 UFKHWIAU . DIVHU2 UFKHWAD:  1HQ 91HQCDO R] DWA2 UFKHWAD HQ

0 XVINVHIHQ 9IHQD FR TXH JIF RX UHFRE HFHP HQ/R LOQMUDFIRQDOCR P XQGR P XVIEDO
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$QIHD 6FKIVDCR P H ] RVRSUIDCR  6RUHQIR
1 £SRON VXD JWGXDGDFXP @XGH QR
&RQUHUDVIRUR 6DQ 3IHWR D0 DVICD GH

1 £SRONV

( WXGRX FRQ5D.CD . DEDYDQWD QD
$FFDGHP DO XVIFD®! & KLIIDQDH QD+ SHWDH
%D@ML DFIRQDOGH 6RID H5HQDWMD 6FRWR QR
7HDAR GH@2 SHWD* [RFRVDGL6DYRQD (Q

If R R VHX SUP HILR GHEXWQD REWD A D
&HOHHQROES QI HICD GH5RWIQL GIU IGD
SRU* [DQP DUD $ @Q/HWD FRQO DUFR $ CEWDQGR
FRP R GIUHFVRU FRQJWDQGHV HBY[ LRV GD
FUMED

/ RIR GHEXVRX FRP R/ D&IHVDHQ A 1IDQQL
6FKIFFKIAER 7HDAR & RFFIDGH 1 RYDWD (Q
YROHX FDQBUR SDSHOGH A D
&HQHIHQRO¥E?2 WDG2 SHID QR 7HDAR 5H IR
GH7RUCR HWH P HWP R DQR LOMUBUHVRRX R
SDSHOGDWH RWD1 R HHQA’KH 1 R\ HV) OGGHAE

GH %MMQQR 7HDAR ) &LBID GH5HIJIR & DDEUD ( Q IRLP HP ELR GR
3URILDP DGH $ WAV 0 R] RV GR 7 HDWR GHO2 SHWD GH 5RP DH SDWIELSRX HQ

IP SRWIQWV SIRGXFIUQV FRP R &2 QHIIQGH 7 FKDINRYWN A2 OD FRYHU G LGD SRU
- DP HV &RQBRQH GLU[ LGD SRU5 REHWAE DWHQ /5 LI RBMWRASBH 9HUGL 0 DGGDBID
FRYHU GLU[ IGDSRU DQH®! * DMFRD GILHFFIuQGH' DP IDQR O IFKIHBMWR A IH
OMUH: IVZHABH/ HKEU 2 OD GLLI[ IGD SRUBVIAI DQR 0 RQDCDUL

70P «QGHEXVRX QD) I® 2 SHWD GH A D7 IDYIDVAGH 9HGL $QACQD [ XQR D/ IVHWM
2 IRSHVD QR SDSHOSUQFLSDO GLU LGD SRUO DUR 0 DWRQH H GLLI[ IGD SRU' DQH®! * DML
TXH VH HP IMIX QDV FDQBIV GD5$, $GHP DIV DFWRX HQ FRQFHWRVY HQ YDUDV RFDVUQY
IP SRWEQMV R & RQFHWR GHDSHUWXWDGR ~ DQLYHWDUR GH 5RP D & DSIVID®

P H ] RVRSWDCR VROAD HQ 6FKXEHWIDGH SDUD VROMD H FRUR WDQWP IMGR SRU

2 SHDBRP D79 RVVWHV FRQFHWRV TXH VIYHURQ O DUHQ 5 RP DHQ/ D 1 XYR® SDUD D
YRODGH72 5 ®RIRGD&2 9, QRV TXH FDQMRX DUDV GH* OFN 0 R] DW5RWQLH

' RQ] HWI EDIJ R D GILHFFIuQ GH * LDQOXFD & DSXDQR H) DEIR %4RQGL 3DWAFISRX QD
HSHUD SHOEX® A6 XV ) DUHVHAEHP IMGD SRUSS$, H2 SHIDBRP D79 UHDQ) DGD HQ
FROERWFILQFR 7 HDAR GH@2 SHUDGL5RP D D+ SHWD 1 DFIRQDOGH 3DUVH D

(P ED[ DGDGH ) WDQFID RQGH FDQVRX D DUD GH 0 DU DUMD GH A D FRQGHQDFLLQ GH

) DMRAEH YHUR] (Q IRUP RX SDWM GH A DO HGIXP A0 IV 1 ROQ GHO HQRW
DVIQDGD SR® ) HFVVYDCE HDWA H UHDT DGD HQ FROERWFILQ FRV WDARY GH 5 LHWL
7WDSDQLH 6DYRQD 5HIUHVRX DR 7HDAR GH@2 SHWD GL5RP DSDUDD. D/iD. DEDQRYD
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) HNOVD GH - DQEFHN GLU[ IGDSRU' DVIG 5REHWRQH 51FKDUG - RHV (VHP HWP R
DQR DFVXRX QD LSHUD HVSHFVEFX® TXH LCDXIXWRX R ) HWAYDO  RQ] HWAIGH %« LI DP R
(Q SDWDR ) HAMYDCEHDWA JUWDYDGR SDUD' \ QDP [E - SDWAFLSp HQA H DW] IH
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0 DK®! ' HIR &URYHWI 3DWIEN) XUQIAHUH 5REHUR * LDQR® H $ GMWDQGUR 6DQJ LRUIL
H FRV VHI XIQAMV GILHFVRUHV GH HVFHQD / YID6DED) 0 DXWR: URQD ,DFRY + LGB0
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7HDAR 0 DWP R %@L GL& DD D) IBDWP pQFDGH 3R] QDQ =DIWHE * W) GH
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SIFFR® VSO ] DFDP IQRAEH % %AIWHQ ( Q[ XAR GH FRQFO(X D\WD FROERWFLLQ
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GH1DIRID HRXARV
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DVIADY $R BQJIR GXGKDVHP DQDVHE R UAVSRQUE®! GH @V [P SDWALDY FOVHV DRV
VHBFFIRQDGRY WP SR QR TXH ROV @V WDQWP IMEE FRE HFHP HQRV WFQERV
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5HFRWGHP RV JUDQGHV CRWDFpQY ) HVAYDGOGH 6DPEXUR RQGH IQMSBUHRX A RQ
&DUBAAILL IGR SRU RUQO DO HO D FUMED IQMIDFIRQDOFROUGUIR GDTXHDFRP RR
P HRRUGRGWRGRP RP HQR A2 WMAFRD2 ' XHWD 61Q pQFD GH/ RQEUHV

/ RQGHV ED[RDGUHFFINQGH6IUSRM' DvV ABDJ MFFLAI UDYDGR HQ$ P \WMUEDP
GUILIGR SRUSIFFDUER &KO® A RQ* IRYDQUAED\DD)/ D6FDDFRQSIFFDUGER 0 XW.
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RVVHXVP DRV «[ VRV QR0 ( 7 GH1 RYD<RUINFRQ/A QYBTR 1Q0 DVFKHIDEA XIVD
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%DV $ WV 0 HGD@ GH 2 XUR DR 0 «UWWR $ WWMFR 3UWHP IR 1 DFIRQDO
GHO YMFD SUHP IR* WP P\ H¥ (QP DRGH | RICB RXVRU DGR

R SUHWI IRVR WX@ GH . DP P HY, QQHUSR® 2 SHWD GH 91HD HHQDEUOGR D
0 HGCD@M GH 2 XWR GR 7HDWR GR / IFHX GH YDUFHR(D

0 £V UHFHQMP HOM 3UHP IR DR 0 HARU, QA LBUHWA GH « SHUWD SRRV 3UHP IRV
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1 DFHX HQ HQ* XDGDONMWD (VSD*D * I DGRWDGR SUHP IR P R] R=DJ XHD QR

.., &ROFXUR LOAMULDFIRQDOGH FDQR CUFR GH $ GDE GH + HQDUHV ) LCDDAD QR

FHWIP H GH 9 DBVHFR (Q FDQURX D SDW VROAD GR * &RUD GH 9 LYDGBLQR

$XGVRUR GH 7 RUHRGRQHV 3DDFIR' XFDOGH 0 HGIQDFHQH & RQFDWGIDOGH 6DQ/D

0 DD (QP DYRCGH GHEXVRX FRP R VROADFRD 2 &&,* 8 EDI R D EDMVID GH

(@D* PP H 3« QR VMDAR DXGIVRUR %<HUR 9D@NR 1 DViP SRUDGD GH LSHWD
UHDQ RX XQKD [ LD GH 0 DGDP H %\MAU® | RUP DQGR SDWH GR FRIR

3DWAFLSRX FRP R VROAD HQ QXP HIRVRV UHFIVIZLY H | HWAYDLY GH YHLEQ &RP R QHQD

SDWAFLSRX QXQKD JUDQ FDQAGDGH GH iAP SRUDGDV GH piSHWD

' HVGH UHDQ DR JWDR GH FDQ/R QD ( VFRD VXSHURUGH & DQVR GH 0 DGUG ( Q

H SDWAFLSD QDV P DAMUFOW P SDWAGDV SRU( NDWAUCD $ QASRYD ) LQDT D
QR & RQHYDVRUR SURI HVIRQDOGH P YMED 6HEDWIEQ' XUWIQR FIF® SURI HVIRQDOGH
FDQR H HBIP HQDOGH YIR(D
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$®f DQGUD=DP I LD « XQKDP R] DVRSWQR TXH UHDT} RX RV VHXV HAWXGRV GH FDQ/R QD
( VFRD 6XSHURUGH & DQWR GH 0 DGUG H SDUDGIDP HOM QR JWDR GHO XVIER®] DD
8 QYHWGDGH $XWQRP DGH 0 DGUG

5HDT) RX HFVIZLY QR 7 HDWR $XGIVRUR GR ( VFRUDCH SDWAFISRX QR & LE® GH - L YHQHV
& DMV GH $P LJIRVGH @+ SHIDGH O DGUG 1 R SOGR LOMELDFIRQDO FDQRX QR
7HDAR &RP XQD®! GH & DVHWID HQ 1 £SRBNV QR & DWM® 5HDOGH 9 DWRYID H HQ
6KDQIKELFRD 2 UM XHWAD 61Q HQED O HUFDGDQM , QMUSUHVRX R LROGH = HUILD QR

| HMAYDOGH P YMFD GH 7 UHV & DRV H R UROGH %-I0GD QD USHWD A IGR H $ HQHDVAERD
RUMXHVWAD EDURFD GR FRQMHUYDVIRUR GH $VIRFKD

3DWAFLISRX QD SHUD FROMP SREGHD A DVHOD MQ DP RUFH QD DECSVEFLLQ GD

] DY XHD A DGHD DRWAED 7 QD ( VFRD 6XSHURUGH & DQVR GH 0 DGUG * F RX
YDURV SUHP IRV FRP R R SUP HILR SUHP [R R SUHP IR HVSHFIDCH R SUHP [R GR SYEQER
QR &RGFXUR , QMUDFIRQDO" HRUWH ( GHVFX GH 3DV R SUP HILR SUP IR QR
&RQFXWR GH+ SHWDH =D XHD GH 7HWRUH R SUP HILR SUHP IR QR FRFXUR &DVD

0 XVHR ( QUFR &DUXVR HQ 1 £SREBNV
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1 DUWDOGH 5RQGD 0 £@ID FRP SGMD D WD |RWP DFluQ AUFD FR JWDR HQO XVIFR®] D
HR* WR 3WRIHVRQDOGH VI RIpQ &RP H] DDWD | RWP DFlQ YRFDOHQ* WDQDGD
SRWHURWP HQM HQO DGUG UHDQ D HWKGRV VXSHURUHV QD ( VFRD 6XSHURUGH FDQ/R
GHO DGUG H I RWP RX SDWM GR & HQAH GH 3HUHFFLIRQDP HQAGR 3DDX GH GV $ W HQ
9DBIQFID 7 IDED@RX FRQ FDQVBQWAV H SURIHVIRQDLY GD YR] FRP R & DURV & KDXWRQ
&DUBRV f ODH 6DQRVSE R + «FVRU( @HOO DURD & DQDUHLR RX & DURV $ DQVD!
HOWH RXARY

$PWRX HQWDARY GH LSHD DXGVRURY H VDOV GH FRGFHWRY GH VRGD (VSTF D HOAH
RV TXH GHWIFDQR $XGVRUR 1 DFIRQDOGH 0 YMED R 7HDWR 0 RQXP HQWOGH 0 DGUG
R 3DOX GH GV $ W GH 9DBIGFID R $XGVRUR 0 DQXHOGH ) DIDHQ* WDQDGD RXR
WADAR GD | XQGDFLQ- XDQO DUFK HQO DGUG

7 DED@RX FRQ GULHFVIRUHV FRP R 0 LFKH®! 0 DURWL - XDQWR 0 HQD 3DE® + HUDV
&DVDGR 3DE® * RQY £6] &UMMEDGBROU / XLV 9LMP Dyl RX 5XE«Q) HUEQGH]
$JXLUH HOAH RXAVRY

' XUDQM HWID Y@IP DWWP SRUDGD FRP R P HP EWR GR & HOAH GH 3HUHFFIRQDP HQAHQ
9 DBIQFLD GHEXVRX / H %DURQ GH 3LEVRUGX QD RSHUMVID A8 HQGUARQAEH 3DXACH 9 IDUERW
HREVIYR XQ SUHP IR HVSHFLDOQD 9, HALFIpQ GR FRQFXWR LOAMUGDFIRQDOGH FDQR

0 DA L6RGIUHQ 9 DBIQFID

' XUDQWA HVD VWP SRUDGD DGHP DIV GH J I DUSUHP IRV QRV FRQFXWRYV & IXGDG GH
$@EDFHVA H &RP SRWHD/ UFD YROH D/ HV $ W HQ G/DV RFDMuQV SDUD D LD SRD
&RP XQGDGH 9 DBIQFLDCD GH A& HQGUARQAH SDUD D] DY XHD A8DQ\ 7 RUIRVAEH GHEXVIDLE
QR 7HDAR GD =D XH® FRD REWD A (¥ R SDVDGR SRUDI XDAE
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SWRIHVRU- RV« * RJ £68] H FRQAQ/D D WD | RWP DFLuQP XVIFDOGR & RQUHIYDVRUR

3URI HVIRQDOGH 0 YMFD GH ) HUROGW IGR SRUSLEDUGR UDQFR & RQFOH RV VHXV
HWXGRV QR & RQUHIYDVRUR 6XSHURUGH 0 ¥MFD GD &RUG D EDI R D VXSHYIMpQGH

1 D/DXID/ DP DV ' XWDQWM R VHX SHURGR GH | RWP DFIUQREWQDV P £[ IP DV

FXD@ LFDFl Qv H J DOWELQV H « SRVXIGRUGH GLYHWRV SUHP IRV HQ FRQFXWRV GH

£P EIVR QDFLIRQDCH LOAMULDFLRCDO 3DWAFLSD HQ GIYHWRVY FXWRV FRQ 1 DVI@D/ DP DV

* XIGIWP R* RY £0] ' RP «QFR&RGVSRW / XI] GHO RXWD 5IFDWER' HVFDPR - RVHS
&RBP /D ®* \P HWL (XDID6RA@ / XFD&KIDQ/RUH HVF

5HDQ D JWDYDFILQV GH GLYHWRV GIVFRV FRV VO RIRQMBV $ GINAQGLR & P DGHYID
-RUH* DIFD5RWA R IDIRWAD' DYIG 1 RYH®! R FOUCHWAD ( P LIR $ BRQR
(VSDVDQGQ R FRQADED MD $QRQAR 5RP HR &IHQ XHIRV R WRP ERQWID0O DR

1 DYDCH D&RUWCBRAUQFD) RV 1 RYDVH ( FR 2 VHX VP R VWDED@R GVFRI LI LFR
« SXEQFDGR QR DR [ XQR DO DUFRVO DUE R QR TXH UHDQ DQD JWDYDFIQGD
REUWD QA WD SDWD VD] RIpQH SIDQR GR FRP SRWRU- XDQ' XEQ  $V WDV DPVIMGDGHV
FRP R VROAD DEHU DQ D LOMUSUVIZFLLQ GR & RGFHWR SDUD SIDQR H RIXHWAD 1 |

A P SHDGRUESH/ 9 %-HHVKRYHQ QDV FIGDGHV GH ) HURCH$ &RUG D [ XQR £

2 UFXHWAD* DRV RX R A& RQFHWR SDUD SIDQR H RIMXHWWD HQ' 1 0 DIRUESH / HIR
$QGHURQ[ XQR £ YDQGD 0 XQFLSDAGD & RUE DRX DYDQGD GR &0 86 3URI HVIRQDOGD
&RUE DED R D GILHFFLUQ GH - XAR & DER 0 HWHI XHU & RQ/ID FRD HWAHD DEVROVID GH
REWV GH FRP SRUWRUHV FRP R - XDQ' XWEQ ' DYIG &XHYDV ) HDDQGR $BOR
5XGHMQGR 6RXVMA® ) HODQGR 9 $UDV 3DXALR 3HUHWDRX 0 DUDUMD9IVR HOAH
RXRV

3DWAFLSD [ XQUR D [P SRWEQMV | LT XDV QDFIRQDLY H LOMUEDFIRQDY GR P XQGR GR
FDQUR HQWH RV TXH FDEH GHWRFDU3HGLR 0 DUACH] 7DSID &HOR $EH® ,UQD/ XQIX
RX & @D - HIRYWN

7HQVIP «Q D RSRUWXQGDGH GH WDED@MUFRQ P SRWIQAV 1L XDV FRP R 7KRP DV
+DP SVRQ RP HWH' DQH UHQ / HR 1 XFFLRX $ @HWR =HGGD GH TXHQ UHFLEH DV
P HARUHV FUVIEDV 1 R £P EIVR FDP HOWAER SDWIELSD HQ GLYHW/RY UHFLVZLY [ XQUR DR

4 XIQMVR GH P HVIZLY 6DQVD & HFLID + « UFXGN YDW $LLDV ( QUHP E®I H $] DKDU

(QUHP EGI JWXSRV GH J WDQ UHSHUFXMpQ GR SDQRWP D P XMIEDCHVSD? RO7RFDFRQ
DVIGXIGDGH [ XQU/R DR FOUCHWAD (P IR $ ( VSDVDQG QH IRUWP DSDWM DGHP DIV GH
2S [ XQMR DRVRP SMD%HJ DP Q,JBMDVH DR | IDXVIMD - RDQ,E£2 H HGR' YR
6FIROR VO RILQH SIDQR [ XQUR D$®[ DQGUH * DIBUJR FR TXH DFDGD GLYHU/RV

SUHP IRV LOMUDFIRQDLY QR £P EVR GDP YMEDGH FEP DD 9HUIRQD 6D HYR 0 LBQ
SWAQDV 9LHQDE ' HVGH KDLDQRV[ XQ/R DO DUFRVO DB R9£] TXH| |RWP DR G/R GH
60 RILQH 3LDQR YAIMQFH FR TXH UHDQ D FRQFHWRY SRUVIRGD D[ HRJWD D JDBIDH
HVSD? RD $P ERV RV GYRV HWEQFRQUGHWDGRY FRP R GRXV GRV P £1V HWIZEGN H
VROHQMV GD QRVD[ HRIWDI D 1 D DFWDAGDGH « SURIHVRUCR & RQVHUYDVRUR 6XSHURU
GH 0 YMFDGD&RUEG DR TXH UHDT DR @ERUGH SIDQWID DFRP SCF DQM

®J — =@Bf ./£ LAGf



™

™
(KD QUGEC FG) CNEIC JQICU CEEGUQ NDTG C\C EQO RMG\CT CHOJTQ
FGOQXGODTQ
b+ \0G O QQF HITIOX&R FG9 QPI - CT9 CK
FGOQXGODTQ
BUCTOGPR FG ( TCPEGUEQ4QUK
FGOQXGODTQ

P#PPGWER FG. GQU UCTCZ

1 7+(022' )25/29(

+RQJ . RQJ &KRZ UHGDFVRU[ H H GXQ GIDUR ®FDOP ¥4GDvH FRD P X@IUD XQ
HGLL IFIR KDEWVIGR SUQFLSD® HQW SRUIHMGHQMV GH 6KDQIKDL $QFRE HFH D/ L] KHQ
XQKD [ RYHQ TXH DFDED GH L.OAMDDWH CR P HVP R HGLLLEIR FR VHX HVSR\R ( @D HV
VHFUHVIDUD GXQKD HP SUHVD GH H SRWIFLQH R P DUGR HWE FRQAQXDP HQM GH YIDWA
GHQHIRFIRV &RP R DP XMUGH &KRZ V2P «QHWE FDVH VHP HSWH IRWD GDFDWD / L

] KHQ\ &KRZ SDVDQFDGDYH] P £IV WP SR [ XQIRVH I£QMH P RLDP LJIRV 8 QGD

DP ERV FRE HFHEQ DR LGHVSHWDGR VREWH RV VHXV UHVSHPYRY Fudl X[ HV

&DWP HQ

8 QD GDV YHWMuQV 1 L& DGDV P £1V SRSXOUHV GD uSHWD GH %] HW&DWP HQ  LQVSILDGDE
WD YH CDGQRYHD GH 3LRVSHUO «UP «H 1 D( VS D LQYDGIGD SROV WRSDV
CDSRBLQFDY XQVREGDGR | DQF«V FKDP DGR - Rk CDP pDVH GD EHD H

WP SHUDP HQVDCR.DUP HQ SHR HD QRQ @ FRUHVSRQGH GR VRGR

$ QQHWH

+HQU « XQP RCRBIXMMD FuP LFR GH KXP RUIGFIMYR $QQ XQKD FDQBQWM GH
UHCRP H LOMUDFIRQDO & HQAR GH VRGDV DV P LLDGDV [ XQURV I RUP DQ XQKD SDUH@MD
IHQ URGHDGD GHHQFDQR 2 QDFHP HQ/R GD WD SUP R «QVD $QQHWH XQKD QHQD
P DAMURVD FXQ GHWGR H FHSFIRQDO FOP ELDUD@V D YIGD
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(VFHQD3UP HILD 8 QERVTXH * ROXG RIIER P £1V QRYR GH $ UNHO UHLGH $ @P RQGH
H VUDYLIRXVH QR ERVTXH P HQAHV D£ FO DGR [ DEDUQ ' HVFREWH DO «@Q/DQGH
FKRUDQGR £ EHILD GXQKD |RQM 6« QAVH FRQP RYIGR SR EH®| DGDP R] D $VXWIGD
HWID DP HD} D FRQVH J XIQGDUE DXJDVH HODVRFD £ VWDV SUHIXQMV 0 «QVDQM
SHUWP DQHFH P XGD VHQ GHVYHDUDV WDV RU[ HV QQD WD pQ GD WD SUHVHY DQR
ERVIXH (@ QRQREWDQM DFHSVD VHIXI®

( VFHQD 6HIXQGD 8 QKD HWIRIQFID QR FDWHER $OYAQV P HVHV P £IVVILGH * ROXG
HVFUEH@ DR VHX P HGIR LUP £Q 3H@ DV SDUD DQXQFLDUEB! D \WD YRGD FRD P MAURVD

0 «@DQGH 7HP HQGR D UHDFFLUQ GR DQFLEQ$ NHO TXH Vi2 D SDUD HORXWRY SUR] HFVRRV
P DAP RQDY HQFEW DI D 3H@DV TXH SUHSDUIH R VHX BHJUHWVR * HVGH R VHX EDUFR
DVH DE XQKD O] QR FXP IR GDVRUH TXH GE DR P DU MICDOGH TXH R VHX DYt FRQVHQM
HQ UHFLELUD SDUH@ ' H SHUADD HVFXUGDGH QRQ UHIUMVDLE HQGH[ DP DIV

* HQHYI2 YH D QDLGH 3H@DV ®IC HWID FDWD D $ UNHO TXH UMVSHAVID R GHVGR ( QAD
3H@DV WDWRUDGR SRURXWD FDWID DGR VHX DP LJR 0 DUFH@XV TXH DJIRQ] DHR
FKDP D £ FDEHFHLD GR VHX GIVR SHUR $ UNHOGHVH] D D SUMVHG D GH 3H@®DV SRR

UHJ UHVR GH * ROXG H UIHWAQR ®P ELEQGR@ TXH R VHX SURSIR SDLDIRQ] D QXQ FXDUR
GR FDAWH®

(VFHQD 7HUFHLLD ' LDQW GR FDWHIR 0 «Q/DQGH DMSDVH HQFRP SIF DGH* HQHYI2 YH
QRV[ DEQV GR FDWH®R Ve QAVH DVXWIDGD SRD HVFXUGDGH GR ERTXH DSHQDV LRVD
SRO FOUGDGH GR P DU &KHID3H@DV D TXHQ @1 | RLHQFDU DGR DFRP SD* DUD

0 «@/DQGH DR FDWH® ' HVDQP DGD HD VDEH TXH 3H@ DV SDWILE VHQ GYEIGD

QQIXQKD R G D VHIXIOM
















































