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D/HY H DV MAMEDWDV D HTXISH UWHGX UWF R GH UHVSRQDEIQ DA R IXMWD SRU
GHAMOHV \RP DAV GH ERD | AAH FRP EDV HDV IQRWP DACHY QV RQFY B/ %2 /ASRFD
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2 DWW , - @D/HQ- HBIGF DWH H HBP HORV TXH F R SOHP R ( VXER
7AFQFR 3UHIPICDU VHQGR AR GHBV GH REV WY QAID REWDWMUD HP  TXDOXHU
FROMDIBAR ( WHY MWQV FROAMHP R Q<FBR HV VEF DOGR GRFXP HQR P DV D DGRAAR
GHWH P RGHR VP SOIFDGR VRP HQM V HMV MWF D P HADQM IXQEDP HQBA R H SUHV V D
FRORPHAVSCHR, —SRPHW RQV RV\WRGUDC @
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REULJ DW”ULRX\AMFDN’DSD.DRSIJFFH)PFQRRXQARGDFRQADNAAR
,QAFDAAR QD YIDEIGEDGH RX QAR GD FROADIMAAR

, ARCD R DF
( VWP DIYD GV TXDQIEDGHY
( VWP DIYD GR YDRUGD FROADWAAR
- XVMMEDWYD SDUD R SDUFHDP HQR RX QAR (D FROADIIIAAR
&RQWHYGR QarDAAR @ YIDEIGEDGH RX QAR GD FRQMDWAAR

GR (73
FRPSOHWR | HP ROMDAAR GD FROIDAAR (R3&$
5 HTXMWRY CD FROADWAAR
/ HYDQIP HQR GH P HFDGR
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( QUABQR XP (73 TXH VH @ W DR FRQAXGR P )P R BUDODFDED WHGX| IGR D XP P HR
VMR EXURFUAFR HVWD] IDGR GH V B IIQDEEDGH H IQFDSD] GH H HIFHU VHX SDSHO
HVWDVE LFR GH IXQGDP HQBUH RUHQBUGHAVOHY GH FRORDBBAR W RRFRUH SRIXH HORH
RV HBP HQRV REW DEURY SUHYMRY QD BL V AIXHUFRQAD R G RBP HQR GH P HIF R U
FRP SRQHQM HWHGQFIDCSDUD TXH R ( WXGR 7 AEQE R3 UHIP IQDUF @ SWD'V 0 SWSUD P W R

>@ — HWCRWEQER SUHIP IQDUGHYHY2FRQMUDR P HCRV RV HBP HORV SIHYWMRV QRVICFMRV, 9 9, 9,,, H; ,,, (R, —GVMV
DUMRH TXDQER QAR FRQMP SGURV GHP DI HBP HQRV SUHYMRY CR UHHUCGR SD/JUDIR DSUAVHQBUDY GHY GV MVWIE [YDV
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AHIQADO R, —EGRDW  HYIGHGFIDUR SUIREGP D D VHUUHY RIGRHV B P HERUV BA R CH
P RGR D SHUP MWD DYDIDAAR GD YIDEIMEDGH WE (FD H HF NP IFD GD F RMDWA R

1HWH VHQIFER D SUPSUD AR GH HMMW GH XP (73 QAR VH FRQRHWD VIR XP
GYDQEP HQR GH P HFDGR HHWR SRV /EMWEP HQM QHWD HWUSD TXH DV DAMIDIY
AVSROYHY VAR IGHQMFDGEDV DDAV BDV H F R SDIDGDV  SHP MOGR %2 $GP IQV WA R
HVFRBHU FRP EDVH\WEQFD D P HBRUV XA R SDUD DIMQGHUDR IQMUHV WA SXETF R

6 HP  SUAWMQGHUHVI RIBUD DQ/AVH GRV WMQV HV YAQF DV DR SOQHIP HQR REV Y DV HTXHD
WH®O[ AR QR ( 73 VREWH RV UHTXIM\RY GD FRQADWAAR DV SURVIGOQAIDV D VHIHP  DGRIBGDV
SHD $ GP IMDAAR SUHYIDP HQWM &2 DWICDWUD GR F RMDR H DV F RMADWA GV FRUHDIV H
IQMEHSHQGHQMY U D@P GR GIYDQIP HQR GH PHFDGR u A I1QQV $QV % 9%z SUbSUD
QOWUH D H W QUIFDGR GD SDOYWD cHV X&R > @

(P RADV SDOYWIDV VH QAR K¥4 DSTFDAAR GH 1QMDI QQF D SDUD FRP SUHHQGHUR TXH DIQAD
VH GMVFRKHFH H DP ICDU DAMIDIY I H F PAIRY SRWVEY i/ SIRVSHARU H F R SDUDU
VROACHY EHP FRPR DQMASDU SIRYGOFDV H FROMDWACHY QHF WV DV SDID DU

IXQARQDMEDGH DR REMMR TXH VH HVBGF RFHEHQGR HOAR QD SUAIF D QAR K¥4HV XER ( V H
QAR K¥HWHGR QAR K¥4( VWMGR 7 AFQER 3 UHIP ICDU

2 DIHQM SXEQFR GHYH SRUBQR DY MDUFRP FDXWMD D X\) DAAR GH MV MF Y DSDUD
DGRAAR GR P RGH® VIP SOIFDGR GH ( 73 SRV D IXQEDP HQBAR TXH SUHWQED QV §IQV DD
DQYAVH GH HBP HQRY HWHQFIDLY SRGH GHV YADUD SUBSUD D] AR GH VHUGR IQARKP HOR QD
|DVH SUHSDUDEUD

' HRMR @GR DR GP HQVRQDUD SUPSUD F [SDF GDGH DGP IQV WBMYD SDUD UHDQ) DUMRGDV DV
\BUHDV UHDARCDGADV ¥/ FROAMDMOHY SXEFDV R JHVRUYV HGHSDD HP HV OQFD F R
GXDV DAMCDWDV GH IDARQDD DAAR GR HV R R

D HDERWDU( 73V SDWD \RCDV DV FRQADWACHY SRUAP GH IRWP D SDARQ] DA H JHQAEED
FRP EDIL R JWDX GH DSUR XQEDP HQR WE (FR H F RMXCR @ MYCR RX

E FRFHQADUR \WMP SR H RV UHFXWY R GD HTXISH QD HDERWDAAR GH ( 73V FRP SGMRV H
UREXWRY DSHQDV @DV FROADWACHY TXH WD HOM R HUHP u  DIXHDV HP TXH K34
P HIFDGR FRP QYHYDV DAMEODIWDY QHF MVEDGH GH H DP H GH YIDEI@EDGH \WEQIF DRX
HRQ\P IFD KMBUFR GH AMBACHY GHV BBV RX IWDF VDAV WFRV CGH IV ¥ MWV R

FROADXDO EXVFD GH UHGXAAR GH F XARV DOKDP HQR HV WMHIFR RX DWMQAP HQR D
SRENFDV SXEGDV HQAH RXWDV

> @ VWGR DSTDAAR GD IQMD QLD SDUD FRP SUHHQGHUDOR TXH VH GAVFRQKHRH RX GH TXH VH WP SRXFR FRCKHE P HOR
H WDER GH 2 [ IRG/ DQIXDIHV DFHWR HP
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$PEDV DV RSACHV FRQRP HPr HVIRWA RDGP IQWIDWR VHP HBDQM P DV DSHQDV D
VHIXQED WDGX] XP D HVFRBD UDFRQDOH DEKDAD DR IQMMHV V ISXETF R ( ®ERDU ( 73V
FRP SGMRY QDV FROADWACHV UHBIYDQMV H GVSHQVDURX IDF XBBUR HV XER QDV IRWCHLDY GH
EDI[ D FRP SB[ IGDGH XWQQAD RX UMF R D IRW D P DIV HIFHQM GH XWd) DURV W XV R

KXP DQRV QVSRQYHY HYMBQGR D SUIRGXAAR HP P DWD GH GRFXP HQRV P HIDP HOM IRWP DIV
H GH EDI[ R YDEUIQRWP DWR

8P (73 FRPSBMR SIRSRIARD WHGXAAR GH UWF R DXP HQR @D WDQV BIFD H @D
DWHDEIGEDGH GV GHAMCHY  IRMUBFPHOR @@ JRYHUDQAD H D F HAEWGEDCH
IOAMWFIRQDO D@P GH DWHIXWDU P DRU HIFIGFD QD H HFXA R F RMDXDO $R P HY R

WP SR FRQUEXL SDUD R DSUP RIDP HQR GR SOCHTP HQR JRYHWDP HQBO XPD Y H TXH
VXDV IQRP DACHY UHRDIP HQBP R 3OMQR GH &RQADIA BV $QXDOH IRMUGF 1 D
QM UDAAR HQAH DV HWBISDV GR AIF® GH F RADWA BV SXETF Y

2 YHEDGHIR VHQIFRR (R ( WHGR 7/4F @R 3 UHIP IQDUQAR AEF R SUWWXP HTXIV\R IRWP DO
P DV SHP MW TXH FDED FROMDWAAR SXETD V HIXQEDP HQM HP HV RBDV F RV FHRQMV
MAMEDEDV H RUIHQUGEDV DR IQMHWH SXETFR

&RMGHIDQER TXH R (73 VHYH $SHIDVR ( 73 FRP SGMR AFDSD| GH IGHQMFDU
GH EDVH DR DQMSURVVE H SURVVR H WDWBU DVSHARY UHDFIRQDGRY D DAMGDWYDV
EMFR QR WH WRPHQ® D GH PHFDGR WHIXMWRY GO FROMWAAR H
XM DAAR GH (73 MP SOIFDER FROADWACHY FRUHOMIGDV H LQMEGHSHQGHQMYV

SDIWD D FROMBAAR GH REV H  HBP HORV HWHQADY GH SOCQHDP HOR SDID
VHWYIARY GH HQJ HQKDUD UHGX] IUR UVFR GH SUREGP DV IXMURY > @

0XMJ FRVD' — &D®D 1R SW[IPR FDSEM® YRFC Y DWUXP SDWR D SDAWR GH F RR
HDERWUR ( 73 HYDLHJ HUDU FRP H HP SBV RTXH ID] HUHP FDADXP GHV WAV SDV V\R

> @RQFOVAR7AEQED 2 ( 73 ARGRRXP HOR TXH FDVR VH FRQFGD SHD YIDEIGEDGH GD FRQADWA R GD3:RWHP DR
DQMSURWAR SURWMME ESMER  SURMWMR H HEXWYR H DR WUP R GH UHHWOQAID GRAXP HQRY HWHQFIDLY SDUD D GHIIQA R GD REWD GH
HQIHQKDUD QAR VHQGR UHFRP HQGDGED D XWD) DAAR GR ( 73 MP SQIFDGR SHYIWR QR,, —GRDW  GD/ HL) HGHIDOQ—

2 (73 FRP SGMR /ADSD] GH IGHQMFDUH WDMWUDVSHRARY TXH R ( 73 VP SQIFDGR QAR DBDQAD UHGK] IQCR RV
UVFRV GH SUREGP DV IXWWRY & RQFONVOHV 7AFQFDV GD & RP IWAR GH ( WYGRV GD 1 RYD/ HLGH/ IFMJA &V H & RQADVRY SDUD D
) IMFDQ DAARt 7&( t 56
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2 DWR , —®@/H.Q— HV DEHBFH XP UROGH HBP HQRV TXH GHY R
FRP SRUR ( WYGR 74EQER 3UHIP IQDU ( PERD HAMDP QVWEXERV HP WH H IRV R
HWHV MMQV QAR GHYHP VHUIQMBUABIGRY FRP R XP D VHTXQQF I REW DVMUD GH HBISDV P DV
VP FRP R FRQMXGRV D VHIP FRQMP SDGRV 3 DUD IDAMWUD DS@DA R SUAE D SURSCH V H
D RUDQ] DAAR GHWHV HBP HQRV HP GRIH SDWRV V AIXHQADY H ®IIEER GH PRER D
RIHUHFHUY2HTXISH GH SOQHDP HOR XP  URMLUR HY WIMDGR F R H GH 13F O\M) DAAR

3DUD D FROAWKAAR GHVM LIRMLR FDAD SDW RIRLGHVHQKDGR HP XP D HVAIKWMUD XQIRWP H
FRP SRAD SRUTXDWR SDUMV @ TXH & TXH FRGF YD H GHIP W R FROQMxGR &RP R
IDDHW TXH IQAFD D IRPD SUMFD GH DSTF BAR o [HPS® TXH WD XPD VMDA R
KISRWEYD SDUD IGMADUD X\W) DAAR H oDV H HID® TXH DSUHVHQE R UHVSHF N RV RV \IY R
D GL $@ GWR DR BQIR GR FOSEY® IRDP  IQFOERY SRQRV GH DIMQA R H GH F XGDGR
Q@ HDERDAAR GHWIFDEGRVY WP SWH TXH K% WFRV UF RIHKQMY RX DVSHRARV TXH
GHP DQEDP P DIRUFDX\WD SRUSDWM GD HTXISH GH SOCHDP HQR

&XP SUH UHI MADUTXH QAR VH SUHAWQGH H DXUUDV SRMELGEDGHY QD CHIQA R FRQF HIMDO
QDV IRWP DV GH DSTDAAR RX QRV H HP SBV DSUHV IDBGRY 2 SURSPM\R AERHUHE WIXP JXID
RUHQIMYR TXH SRAWD VHUDGDSWBGR YA/ SHEXADUGDGHY GH F 0D BUAR REMMR RX F M \R
GH FROMDWAAR  SUHVHYDQGER VHP SUH D @JIFD GRV SDV RV H D DGHUOQAD ¥/ SUHP IV V\D
®uDYV
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" HIQUR 3WRE®P DD WWHU5 HVRA'LGR H RV 5 HVXAQDGRYV 3 UIHWHQGLGRV

0 2 TXH /£ FROUMMM HP GAVFUHYHU GH IRPPD FWD H REMMYD R SUREGP D TXH D
FROADIBAR SUHWQGH UMVROHUH RV UHVXABGRY HVSHIDGRV F R D V RAAR HP \MP RV GH
HFRQRP IFIGDGH H GH P HBRU DSIRYHWIP HOR GRV WF XV R KXPDQRV P DWUDY H
IICDQFHURY AVSRQYHY (WD HBISD UHSUAVHQID R SRQR GH SDWIED GR ( 73 H GHYH WDGX] U
D GHFHWIGDGH VRE D BWD GR IQMUHV Y SXECF RV IR IQEFDU SUHYIDP HQM D HVF D GH

XP D VROAAR HVSHFRFD

«  &RPRID HU GIVFUHYHUD VIWWDAAR DXDOGH IRUP D FRQM \WD@Q DD HY GHQF DQGR R
SURE®P D H MMOM H RV [P SDARYV GHFRUHOMY @ DXVOQFD GH XP D VROA R  Xud) DU
DRV IQEFDERIHV HDWRY RX RAWDV HYIGOQADV TXH GPROAMMP D WHBY &FD &
GP DQD IGHQMEDU IDBDV RX GUFX@DGHV RE RICDV HP FROADWACHY DOMIRIHV CH
PRGR D SUHYHQU VXD WHSHWAR H STFMIU RV UHVXGBIGRV SUMWQAGRY HP WP RV GH
P HBRUD GR VHYIAR DWQGEP HQR GD QHF WV EDGH SXEQE [H EHCHEIRV ¥4V RIHGDGH
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0 ([HP S®& 2 P XQFSIR HQJUHQW QLIEXGDGHY UHF RIHQMY QD P DQXWWQA R SUHYHQD
H FRUAIYD GDV YIDV XUEDCDV TXH DSUHV I@BP EXUDF R IUHTXHQMY DIXQGEDP HQRY GH
SMI  GHVI DM DFHBIDGR GR SDYIP HQR HWHF IRV VHP TXDOXHUMGQDA DA R KRU| RQBCARX
YHM¥FDO / HYDQIEP HQR WHDQ DGR SHD 6 HFUABUD
CH 2 EDV HQH H IGHQMFRX XP
DXP HOR GH R Q<P HIR GH RFRUCQF IV CH
GOQRY DR SDYIPHQR HVSHAD® HQM DSBV
SHURGRV GH FKXYD IQMQVD D@P GH XP D UHGXAAR
H Q YIGD xWOP 6D GR DVDAR HP WHRKRV
GH P DRUFILFXOAAR 5 HDWURY GR' HSDUBP HQR
0 XQASDOGH 7Y, QR BHIMADUDP QR <GP R DQR
DAGHQMY DWRADGRY GUHWY RX IQGUHIP HQM
YA/ FRQAACHV SUHRAIDV GV YIDV U XP DXP HQR GH HP UHDA R DR DQR DQMIRU $V
WHFOP DACHV HQFDP IGKDADV DR FDQDORIIFDOGH DIMQAP HOR DR FEDGAR 2 XY GRUD
0 XQHSDO \BP EAP FUHVFHIDP  SDWDQGR GH P DQUHV D& &V HP SDD HP
WQGR FRP R WP DV P DIV [UHTXHQWMV EXUDF R 1DAB GH VDA DA R H DRV F BV DRV
D YHEX®V 2 JDWR DQXDCFRP 1QGHQ] DACHY GHFRUWHQWMY GH SUHMEE RV D SDUIF XOUHV V XELX
5 P lOSDWD 5 PIOQR PHW R SHIRGR $@P GWR DXGWRUD IQMOD DSRQRX
TXH QDV FRQADWACHY DQMURUHV GH VHY ARV GH P DQX\WQA R YIAID RF RIHDP IDBDV
FRP R DXVQQAD GH HVSHALIFDAAR DGHTXDGED GRV V VA R GHIF QQADV QR F RWRB! GH
TXDEEDCH D H HRXAAR HVFRBD IQDGHTXDAD GR IR GH P DMUDOSDUD GHWMUP IQDGRYV
WHKRV H H HFXAAR SUHGRP ICDQMP HOM UHDIWD U F RF ADGD HP DACHV HP HUHQF DIV H
\BISD EXUDFRV VHP  SOCHP HQR SUHYHQIYR ( V YAV
IDRHV  WHVXERDP H  WHYIARVY G4 ED[D
GADEIMEDGH  UMDEDBR H DXP HQR GRV F XARV
JEEDY DR BQIR GR AF® CGH YIGD GR SDYIP HOR $
QHFHWIGDCH IGHQMFDGAD AEDWHI XUDU 1Q UDHVRKWMUD
YIZAID HP FRQAACHV VHIXUDV H DGHTXDAV GH XVR
FRP IRFR QD UHGXAAR GH DAGHQMY QD P HBRUD GD
IGIGH GR WAHIR H Q@D GP IQXAAR GH JDVRV FRP
WHSDURV HP HJHQADLY  1QGHQ] DACHV H IQMYHQAOHY
WHSHMEDY  3UHAWQEHWH JDIDQIW TXH RV VHYIARV H HRXBGRV VHIP  SOCHDGRV
SDGURQ] DGRV H RIHQEBGRY SHD HQIHKDUD GH SDY R HQBBAR GH P RGR D DP S@UD Y @D
x\DGEDV YIDV H SURSRUARCQDU P DIRU SUHYIV EIMEDGH RUADP HQAAID $ DXV QFID GH XPD
VROAAR HMWKWUDGD FRP SURP HW D P REIEDGH XUEDQD RCHUD R RUDP HQR P XQFISDO
DIHP CHIDWDP HQM R WDQ/SRWW SXEQF RH WHGX] D FRQUIDQADGD SRSXODAAR D
FDSDFIGDGH GH JHVAR GD $ GP IQVINDAAR
YDVHBUDODW , —IQAVRV, H,;

1AR FRQXQAU D CHIQAAR GR SWREGPD D VWU LW BIGR FR D VRBAR SDID D
QHFHWIGDGH 3D & VROAAR FRPSIRPHWM D DQ¥WH GH DAMIDWY N GH P HF BR

GHVFRQILIXWD D HWIKWMUD GR SOQHIBP HQR H SRCH JHDUF MDA @\ IQDGHTXDEDV
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' HP RQWUDUR $ @QKDP HQVR FRP R 3&$

@D > TH A RN HP GHP RQMDUTXH D GHP DQED GH F MDA R HWLFRP SDW’ 16
FRP DV SURUGDGHV H REMMYRV GH JRYHWUR H GHY @P HQM UUIMIDAD QR 30OQR GH
&ROMDBACHY $Q00 3&$ 2 DEXDP HOR DR 3&$ DW HXWD SOCHZP HOR 1OMI DGR
SUHYIMELGEDGH HWDQVSDUOQAD D@P GH YIGF YOUD FROADIAAR 14/ LU HV HV BB IF [V H
VHRUDY GRBUAR

« &RPRIDHU YHUIFDUQR 3&$ YLJHQM VH D FROADIA R HV WSUHY WY IQRWP DUQR
( 73 R FPAJR FRUHVSRQGHQM %2 FRQADWA R F RMBQM QR 3&$ TXDQER D GHP DQAD QAR
HAYHU SUHYMIB VROFMIU IRP DB HQM V B IFAV R QR 3&$ FRP D GHY @ MV MWFDWD
YHUIFDUH GHP ROMBPUD FRP SDWEIGEDGH GD F MDA R FRP RXWIRV SOQRV RX SREIF ¥
VHRUDLY

@D ([P S® &RQUDWAAR GH VHYIAR GH FROMD VHOMY D
CGH UBVBXRV VBIERY WHFEGYHY SIHYWMB QR WP ;. ;. (R
3&% H QR 3OQR 0 XQASDOCGH * VAR ,QMIUDDED CH
S5HVEXRY 6BIERY $ IQADWD IQMIWD D FDGHD GH
DINGDGH GH PDQHR GH UWVEBXRV V BERV XUEDQRV (R
0 XQFSIR H FRQUEXL SDWD R FXP SUP HQR GH P HWV GH
VMMQBEIREDGH H HIFIQQAD SUHYMIBV QD SREIFD GFDOCH
JHWAR GH BHVIEXRV

YDVHEUDODW  , —CHWR,,

3$662
-GHOW LFDU&RQWDVIDS  HV &RULHDMDV RX - OMAUGHS HQGHQWAV

02 TXH A HBSD GAMICDGED D IGHQMFDUFRQADBA GV B:H IV MOMY HP DQEDP HQR RX
IXMUDV TXH \WMQKDP  UHDAAR GUAW RX IQAUAD F R D F RADWA R HP DAY H2 REMMY RE
HYMIU VREUHSRVAOHY OFXQDV RX FRQ@RY EHP FRR JDWDQI D IQMIWA R HQMH
VROACHY TXH GHSHQGHP XP DV GDV RXAMDV SDUD DEDQA DISEIQD HHMWIGDGH

« &RPRID HU FROVXGBUWHIDMRY GH FROADWACHY SOCHBGDV RX HP H HRXA R (R
BUAR YHUIFDUYEFX®Y AUHRY FRP R REMR HP HV XER F RMDRY GH VXSRUM IQUXP RV
RX VHYARV FRP SGP HQBUWHY DQDY D D YIDEIGEDGH GH DIUWHIDU REMMRY VIR HBDQMV
YIVDQER %2 HFRQRP ID GH HVFDD  DYDIDUVH K% QHRHV YEDGH GH UHD@) DU FRQADWACHY QAR
SOCHDAEV TXH VHDP  1QAVSHQWAHY SDUD DW BIXUDUD IXQARQDAEDGH RX D HHW @DCH Y2
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([HP S® D FROMKAAR GH XP D 8 QGDGH Y%9MFD GH 6 DxGH 896 QAR VH P WU %%
REWD IMFD 3DWD TXH R VHYIAR IXQFIRQH SGIQDP HQM AEQHF NV ¥R SUHYHU FROADWBIACHV
FRUHDMV RX IQMEHSHQGHQMY FRP R DTXIVA R GH HTXISDP HQRV P ABF R H P REIGAIR
FROMDWAAR GH HTXISH GH SIRIWIRQDIY GH VDxGH VIMAR GH @®PSH D YUQQFD
SDWP RQDOP DQX\WQAAR SUHADH IRGHF P HOR GHIQV R RV EEMERV HQOMH RXWRV
YDVHOUDODW , —IQAVRV; ,

& WA

3$662
0 DSHDURV 3 U« 5 HT XIMVRRV GD &RQWDMDSYR 3 UHWQGLGD> @

2 TXH /E FROMM HP IGHQMEDUSUHYIDP HQM DV F RGA &V H LJQGADV H BHTXIMARY
TXH D $GP IQMDAAR GHYH REVHLYDUDQMV GH DY RADUSDUD D HBISD GH Gl VIP HOR GH
P HIDGR ( WHV SUEIHTXMMRY SRGHP  DEWDQIHUSDASHY GH TXDIEDGH DV S§F RV GUDY
EQERV @JBAMFRV RX DP ELHQELY TXH [P SDF BP QUADP HQM D FROMDWAAR H GHIP MIP R

HVFRSR GR GIYDQIP HOR

<  &RPRIDHU GNYDQBUDV QRP DV DSTRAHY G GHF RV UHIXOP HQRY SRUBUDV
H QRWP DV WEQFDV  YHULIFDU GVSRQEIGEDGH RADP HQAAID H HYHQXDLY Y I8DA GV GU DY
PDSHDU HLUQYFIDV GH DFHWEIGEDGH V XAMQEEIGEDGH H P MA BV IBMF Y RX
WFCR®J IFDV NuH MMMV QD IQAMMAAR  UHI MADUGH IRUP D REMMY DV FRQAF RQDQMV TXH
SUHFVDP  VHUDWQAGDV SHD SRIMJAIDO/ROAAR

([HPS® HP XP D FROADWAAR GH VHYIARY GH YUQQFD GHY R VHUUHI MADGRY
FRP R SUEUHTXIMMRY GHQAH RXWRY D REV Iy, QFID GD GUIMDA R HV SF IiF DTXH UHIX® D
DIMGDGH  IQFAIQER D REUW DWUHGDGH GH DXWRU DA R GH IXQF RQDP HQR MQR DR BUAR
FRP SHWQM D H LJQQAD GH TXH RV SWRILY \RQDLY SRWXDP IRP DA R HP FXWY RGH Y LIOQM
GHYIGDP HQM UHFRQKHAIGR D FRP SWRY BAR GH UWHIXOUGDGH QR XV RGH HTXISDP HQRV
REWDWURY FRP R WERV FRP XQFDGRUIAV H YHE X& H DIMQEP HQR D SDACHV P )P RV
GH VDD GH WDEDBR H FREHWMWD FRQEXD GH PRGR D DV VWU D HHW@&GH D
VHIXUDQAD H D U DOEDGH GR VHYIAR D VHUFRQADIEGR
YDVHOUDODW , —ICAWVR,,,

> @ HBP HQR b HTXIMWRY GD & ROMDIAAR DUV , —IQAWVR,,, D 1//& IRLGIVGREDER HP WLV SDWRV GMIDRY u
3DWR 3DWR H3DWR u FRP RREMMYR GH RHUHFHUP DIRUFOUH D DR DIHQM SXETFR TXDQR DR FRQMXxGR HVSHIDGER HP
FDGD H\BISD H Y4 XQAAR HVSHFRIED TXH HWHV UHTXIMVRY GAVHP SHCKDP DR ®QJR (D HDERIDAAR GR ( 73
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(WIP DU4 XDVGDGHY

2 TXH A FRUHVSRQGH 2 GHIQAAR DSUR [P DAD GD TXDQIADGH GHEHQV V WY A R RX
REWDV D VHHP FRQADIGRY FRP EDVH HP SDUP HIRV REMMYRV ( V V BMWIP DY D\WP
FRP R IIQDAEDGH VXEMIGDUH RUHQIBUR GIYDQIEP HQR GH P HIFDGR H D HV /DY DGH SUHA R
JDIDQIGER TXH HWDV SW[IPDV HWESDV VP WDODEV GH IRPD FRMHW H
IXQEDP HQBGD $R HABEHBFHU TXDQIEDGHY FRP EDV HHP GDARV FRGF RV H QD UHDO
CHFHWIGDGH D $GP IQWIDAAR  ASRWEY I9GAUHF RCDUR GIY QIBP HQR GH P HFF [BR SDWD
DAMCDIWYDV FRP SDWHY FRP D WDMEDGH HYMIQER GWRUOHY RV RA P HQRV H
FROMEXIQGER SDUD D HIFIQGFID H D HFRQRP IHGDGH GD FRQADWAAR

v &RPRIDHU XU DUGDGRV KMBUFRY GH FRQUXP R RX GHP DQED UHIMRDGRY HP
H HIFEIRV DQMIRIHY  FROVUGHDUIQAFDGRUHY GH FUHV P HQIR RX BHGXA R GD QHF I \GDGH
DCDOVDUWHI MARY DGR IQVADIYRY  HDMBURY GH JHV AR RX HV DY FDV IQMODV F RV XBU
VHRUHY GHP DQEDQMV SDUD YDEEDUSURYWA BV DSTF VF MEIRY GH V PRQDAEDGH H SDQV R
CH VHYIARV DXP HQR SRSXOFRCDORX PXADQA N GH F WM \R TXH SRV VD DAMDU D

GPDQED TXDQER SHWCHOM ! 1QEVSHOWY WDSUAVHQEU D P HPBUD GH F ®X® H RV
GRAXP HQRV GH VXSRUM TXH HP EDVDP D HV IVDWYD

([HP S®R HVSHFLIFDU D SDMYGR KIMBUFR GH
FRQXPR & P HHQGED HVFROU D TXDQIEDGH P AED
P HQYDOGH WQV EYMFRV FRPR DUR]  IHMR PBR GH
VR HHE  DMVBCED 2SURMAAR GH DXP HOR GR Q<P HIR
GH DEQRV SDID R SW IPR DR ®MY REHP FRR DR
SIRIWP D GH DIP HQBAAR SDID R HHFER (W N
TXDQMAMYRV GHYHP  HMIBU GRAXP HQBGRY HP SDQ®BD
FRP P HP BUD GH F/4BX® H UHIDMARY TXH MV MIXHP RV
DMMY UHD@ DGRV
YDVHEUDODW , —IQAWVR,9
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3$662
5HD@ DUR / HYDQVIDP HQVR GHO HUFDGR H D ( WIP DViiYD GH 9 DARRUHV

2 TXH A& WD VH GH XP D SHVTXIVD HARKWMUDGD YRABGD D IGHQME VH FRP SUHHQGHU
DV VROACHY GVSRQEHY H WD RvyHY QR PHWF @R SDUD DWQGHU ¥ QHF W \GDGH @D
$CGP IQVDAAR 6 HX SURSEVR /E BIY QBU DV F RAA BV XVXDIV GH DTIXWVAR RX GH
H HFXAAR GR REMMR EHP FRPR HWP DU RV FXVRV DWRFDGRV D FDED DAMIDWY D
FROMGHDA ( WD HSD A IXQEDP HQEOSDWD IGHQMFDU D P HBRU VRBAAR  SUHYHQU D
[P SRVAAR GH UHTXIMMRY \IEQIFRV RX SDAWDHY GH TXDAEDGH TXH UHY WoP  1QGHY GDP HQM D
FRP SHWAAR H JDUDQIJTXH D FROMDWA R RF RID HP EDV NF R SDW i/ F R R P HF R
DWHIXUDQER D HFRQRP IFIGDGH H D V AR D SUIRSRWE DSW D JHIDU R UHV BBGR GH
FROADWAAR P DIV YDQEIRVR SDWD D $ GP 1QYV WA R

v  &RPRIDHJU DCDOVDUFRQIDWACHY VP IOUHV HP RXWRV BUARV SXETF R UHD@ DU
FRQUXGBV HVKWMUDEV D IRGHAHARHY H SUHWMBGRIHY GH VHYIARY SDUD F RKHF W DV
FRQAACHV XVXDIV GH H HFXAAR SDAOHV GH TXDOEDGH UHTXIV\RY WE @FRV SUD| RV H
SUHARV SUDWFDGRV (R P HIFDGR 8 \IM) DUEDVHV RIFDY GH LHHHWODQAD FRP R R 3 DIGHOGH
3WHARV H R %DQFR GH 3UHARV HP 6DxGH H V RFMIU F RUA &V IRP DIV TXH LHHQWP D
UHDGEDGH &FDO 6H CHAHWAAIR - SURP RYHU DXAQQAIDV RX F RV XBV SxEQF ¥ H UHDQ DU
SURFHAP HORY GH P DQIHABIBAR GH IQMUHW HSDUD DP STDUD F R SUHHQY R GR P HF DR H
D YIVAR VREUWH DV DGMCDWDV QVSRQYHY $ HV BWDIWD GH Y TRV GHYH V HIFRQV REDGD D
SDUY GRV SUHARV XQUWAIRY UHHWHQF DY DFRP SDQKDED GV PHPBUDV GH F 8 & H GRV
GRAEXP HQRV TXH ®H GAR VXSRUM DWHI XUDQGER WDQV BUQCHD H F RIIDEIREDGH Y2SHVTXIVD

([HP S® 3DUD D FROADWMEAR GH VHARY GH P DQX\WQA R SUHADOD $GP 1IQV WBA R
CHYH DYDIDU HQAH RMWDV DEMODWDV FRPR L D FROMDWAAR GH HTXISH SUpSUD
WUFHU] DGD HP WHIIP H GH GHAFDAAR H FXY D IL D F RMDWA R SRUGHP DQED P HADQM
RUEHQV GHVHYIAR H UL D FHEEWAAR GH FRQADW LQMI UDGR TXH IGQF XD P DWUDLY H P AR GH
REDD ' HYHP VHU GIYDQEGRY DVSFRY FRR SRV GH DMQQPHOR HP FIV R
HP HJHQADY FHMWMFDACHV \WEQFDV H LJIGDV GRV SIRILY YRQDLY J DUIDQIDV RIHUHF @DV SHBY
|RICHFHGRUHV H SRBIFDV GH VXEVWMMIA R GH SHADV H IQV R RV $ $GP IQVDA R \DP EAP
GHYH DQDQYDU FROADIBIACHY VP IOUHY BHDAM DADV SRURXMRY BUARV SXEQGF R EHP FRR
FRQUXGBUXP FRQWMQR W] R¥YHOGH SRIMQADLY |RHFHGRUIHY SDUD EDQ) DUD HV VDWD GH
PAOMRY  IGHQMFDU SDAOHY GH PHF R H DW BXWDU TXH D VIBA R DAREAD V D
HFRQRP IFDP HQM Y13YHOH \MFQFDP HQM DGHTXDGD't V IR SUHME R GD X\d) DA R GH RXWDV
IRQMV GH UHHOQAD
YDVHGUDODW , —IQAVRV9 H9,

$ HWIP DWD GH YDBRUWHV \MP  SRU
IIQDEEDGH TXDQMFDU HFRQRP IFDP HQM DV DEMUDWY N IGHQMEFDEDV QR P HIFDGR
SHP MQGR FRP SD34@OV GH IRP D REMMWY DH DYDIDU VXD Y DEIGEDGH HFRQRP IF D &RP
MR EXVFD VH VXEMIGDUD HVFRBD D V BA R P DIV YDQEIRY DVHP TXH IV V RUQLTXH
GHIQU GHDQMP AR R YDBUTXH VH¥2DGRBGR QR HAWBOGEH @F WAAR
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1D WP DWD GH YDRWHV RV SHAR GHY IR REVHY D R PHQRU QV §QAR SDWD D
$CP IQVWIDAAR DWMP  FROVGHIDGRY RV F XARV IQAUHRY UHDFIRQDGRY FRP GHVSHV b GH
P DQXWWQAAR  X\) DAAR  UHSRMAAR  GHSUHF DAAR H IP SDF RVDP EIHQIIOGR REMWR @F \BGR
HOWH RAMRV IDRHV IGFXOGRY DR WX AFR GH Y& GV E TXH REMWY P HOM
P HQUXW/HY FRQRPH GVSRVAAR HP 5 HIXOP HQR SUHHWHQAD® HOM R 3OQR GH
/ RIBAFD 6 XMMQAYHOGR BUAR > @ @

3$662
&RP SDIDUDV $ QHUWQDVIYDVH' HILQIWUD 0 HKRUGRXX©¥R

2 TXH A HESD HP TXH DV DEMODWDV GH P HIFDGR GIYDQIGDV VAR FRP SDUDGDV GH
IRUWP D VIMMP MFD H IXQEDP HQBGD FRP R REMMYR GH IGHQIMEDUTXDOGHDV P HBRUDWQGH
Yo GHFHWIGDGH D $GP IQWIDAAR $ DQVWH GHYH FRQMP SOU QAR DSHQDV R DV SF R/
HFRQ\P IFR P DV \BP EAP D YIDEIGEDGH \WEQF D D HIFIQQAD D HHMGDGH RV [P SDRRV
DP EIHQEY RV UWFRV HRV EHCHERY DV VARDGRV D FDGAD RSAAR

v  &RPR IDHU QAU DV DEMEDIYDV IGHQMFDGDV QD HBSD GH G RBP HQR GH
PHJDGR YHUWIFDU D YIDEI®EDGH WEQF DGH FBD XPD GHDV GH PRGR D GHV FU
SUHYIDP HQM DV TXH QAR DIMQGEDP DRV SUEUHTXIVMRY GH F MDA R GHIQU FUMEIRY GH
FRP SDUDAAR  PXVAR \RABIOGH SURSUHGDGH TXDAEDGH SWD| RV GH HOAHID RX GH H HF YAR
VXMMQIELGEDGH WFRV EHHERY DV VADGRV DUEXIU CQRIV  RX
YDQUEU HQY GHVYDQBU HQY SDIUD RV FUIMEIRY GH F IR SDUDA R GH F [BD DAMCDUIWD DGRIBU
VHP SUH TXH SRAWVEYHOXP D XQGDGHGHP HAGD FRP XP SRUH HP S® F XARP QV F X/ RSRU
DR PXMR SRU SYIICD IPSUHWD  TXH SHP WP F R SDUDU REMWY P HQM R P SDRR
HFRQAP IFR GH FDGD DAMCDIWYD UHILY WWUGH IRWP D FD D V BA R VFRBIGD EHP FRR
RV P RIYRV GR G-VFDWM DV GHP DIV RSA &V

([HPS®R HP XPD FROADWAAR GH VHYIARV GH IP SUHWAR FRSRIDIYD SDUD D
$GP IQWWDAAR IRIDP DYDIDGDV DV DAMIDWY Y L FR S GHIP SUHV RIVHIQV RRV 1L
GFDAAR GH IP SIWVRIDV FRP FREUDQAD SRUSYJICD Il FHQADD DAAR GD IP SIHW RHP XP
Q<FER FRP SDMBDGR ,QAD® HQM YHUWIFRX VH D Y DEIGEDGH WE @FD GH F 0D RSA R
DQDODQER FDSDFAIGDGH GH DIMQAP HOR Y2 GPDQED VXSRWM GH PDQXWQA R H
QVSRQEIMEDCH WFCRBJIIFD ( P VHIXIGD DGRRX VHF R R SDUP HAR F R SDUDIY RRF X/ RV
VRBOCR SHURGR GH AQFR DQRV WDGX] IR HP FXV RSRUSYJICD H DSTF MDP V HRV F IMEIRYV

> @ HWHVHQIER RDUNR  $ D1//& IQFOERSHD/ H.Q— aH UWHRUD D REUI DWRUHGDGH GH FRQUGHDU
R FF® GH YIGD xWDSDUD D DTXIMAAR GH HTXISDP HQRV GAMICDGRY D SURFHAP HOR GIDI GEVWFR RX \MIDSCXWER QR ¢ P EMR GR
686

> @ FRLEAR 7&8 3GPAR 5HSUHVHQEAAR 5HDWUO IQVAR - RUH 2 OHLD / IFMBAAR ( VIMGR GH Y DEIQEDCGH
/ RFDAAR / IFMWAAR  9HEX® ( VWYGR WEQIFR SUHIP IQDU $ G/VH GH PMRY YHQHFRY 2 SAAR $ TXIMAAR 7HFCRBJID &IF® CH
YIGD 1R HAXGR WEQFR SUHIP IQDUGH GFMIAAR SDUD GFDAAR GH YHEX®Y GHYH VHU WD) DGD DAY HGR FXV REEHCHIEIR GD
RSAAR GH ®FDAAR HP FRP SDIDAAR FRP D GH DTXIMAAR EHP FRP RH DP H GR FXMR GR AF® GH YIGD GR REMMR H DYDIDA R GDV
DEMODWDV \MFQR®J IFDV SRWVEHY  FRP R HVXGR FRP SDUDWR HOMH YHEX®Y D FRP EXVWAR H KEEUGRY HP  FXP SUP HOR DR
QAVSRARQRDW  ICAMVR, GD/ HL

> @ HWHVHQIER RDUNMR @D 1// & GAWMUP IQD TXH TXDQER KRXYHUD SRWIEIREDGH GH FRP SWD RX GH ®FDAAR GH EHQV R
HAXMGR WEQFR SUHTP LQDU GHYHY: FRMGHIDURY PXMRV H RV EHQHIFFIRV GH FDGD RSAAR FRP  IQAFDAAR GD DEMUDWD P DIV
YDQEAD
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GH DIH FRP R IDAGEDGH GH P DQXMQAAR WP SR GH P SOQIA R [P SDPR DP EHQEO
FRQUXP R GH SDSHOH HQHUID H UWVF R GH REVRBN EQF D $ QDD IGR DV F RAACHY BF I
D SDWY GHMH FROMQR GH IDRUHV D DIMIDWD CH &F BAR F R F REWDQAD SRU SYJICD
UHBIYRX VH P DIV DGHTXDED  SRUUHGK] LUR FXV R GEDO.J DIDQWIP DOXWMQA &R 1P HADW SHR
IRQHFHGERU RIHIHFHUP DIRUIGH IELEEDGH \WFCR®J IE DH SHUP MYR P RQURDP HOR GR XV RCH
IQUXP RV HP  DIQKDP HQR YA/ P KBV GH VXV MOWELGEDGH

YDVHOUDODW , —ICAMVRVO H

$ WOAA

1R GIYDQEP HQR GH P HIFDGR VHP SUH TXH KRXY WD SRV EI@EDGH GH F R SWD RX GH
GDAAR GH EHQV R (73 GHYHY. DY MDURV F XMRV H RV EHHERY GH F 0D RSA R
IQAFDQGR D DAMCDWD P DV YDQMRV DDW @ 1//& 1R FDVRGEH Y EEXBV SRU
HHP S® HWD DMH GHYH FROMGHDUR & XWR 7RBOCH 3URSUHGDGH \RWOF R R
RZQHWKISt 7&2 TXH DEWDQIH PXMRY GH DTXIMAAR GH P DQXWQAAR  GH RSRUMQGDGH
VHIXUR RX MQWIRY SCHXV GHSUHAIDAAR HQMH RXWRY 2 F BX® GR 7&2 SHUP W DY DU
R FXV\R UHDOGH P DQMUR EHP SUPSUR H FRP SDWW.® F R D GHV $\VD P HQV DCH &F B\ R
CH YHEX®V GD P HVP D FDIMIRUD XW) DQGR XP D XQGDGH F R XP \BOF RR R F X RVSRU
P Qv SDUD JDUDQMXP D DQ/WVH FOUWD H IXQEDP HQBGD DSRDQGR D HY FEBD DV RA R
P DIV YDQBIRVD SDWD D $GP IQMIDAAR (W HIDF RFEEIR AY ¥R SDUD \RGDV DV KISPWV N
HP TXH K34SRWELGEDGH GH FRP SIDRX BF BARGHXP EHP > @

3$662
" HIQURV 5 HTXIVIVRV GD & ROAMDVIAAR GD 6 ROXAAR ( GIVZ> @

2 TXH A& FROMQR GH FRQAACHV SDUY,P HRV H HVSHE IIFDA @&V TXH GHY IR RUHQEU
D IXWWD FROADBXAR 2 V IHTXIMMRY VHY IR SDUD WDQVIRWP DUD VRGA R HV FBRICD HP XP
REMVR MUGIFDP HOM Y3/IER H \MFQEDP HOM H HTXEY 1@ JDUDQICGR TXH R F RMDWR DMQGD
v CGHFHWIGDGHY D $GP IQWIDAAR H WV I\ D GUMDA R ,QF X2 DV SRRV GUDV
WEQFRV RSHIDARQDY CH VXWMQEEIMEDGH GH DF NMEIGEDGH GH V HXWDQA D &D
IQRWP DAAR HQUH RXARY TXH SUHFVDP V' ISUHYLY RV SDUD J DUDQID DGHTXDA R GR REMMR
H D FRQRWP IGDGH GR SIRFHWR

> @$FRLEAR 7&8  3GQAR 5HSUWVHQEAAR 5HDWU 0 IQWMR $QRQAR $QDWIMD  / IFMIAAR ( VXER GH
YIDEIREDGH / RFDAAR / IFMBAAR  ( VWWGR WEQFR SUHTP IQDU 9HEX® 2 SAAR $ TXIMAAR $ QVVH GH PXMRY Y“HQHIFIRY 6 HIXWIR
0 DQXAMQAAR 1 R HVIXGR WEQIER SUHTP IQDUGH GFMIBAAR SDUD BFDAAR GH YHEX®V  GHYH VHUUHDQ) DD DAY HH F XAR EHCHIEE R
GDV RSACHV GH GFDAAR HP FRP SDUDAAR FRP RV PXVIRV GH DTXIMAAR FROVUGHIDQER WGRV RV QY §QERV GH SURSUHGEDGH
FRP R VHIXUR H P DQXWQEAR DWW —IQFIVR ,,, GD,1 6HIHV O (

> @ PERD HAM SDWR \MKD VIR GHQRP QDGR d HIQU RV 5 HTXMWRY CD & RQMIAAR CD 6 ROAAR ( BMI HAM 3DWR
DEVRUHX RV HBP HQRV TXH YHWDP VREUWH SDUFHDP HQR GD FRQMDWAAR H IP SDRRV DP EIHQBY DUMR  , —CAVRVO,,, H
©,@D1//& QDPHAMHP TXHP HRCRBJIEDP HQM IDFIOW D DEREDIHP GHWHV \MP DV GH P DQHLD IQMIUDGD



&OSW@® 3DWRD3DWRSDWDD( @ERWDE¥RGR (73

&RPR IDHU IGHQMEFDU H UQQADY QRWP DWDV DSTRY B/ FRPR GUIMDA &V
HVSHARHFDV UHIXOP HQRV WEQFRV H CRWP DV GH V BIXWDQAD GHIQUSDACHY P )P RV GH
TXDOEDAH H GAMHP SHKR  HWEBEHBFHU RIMEIRV PEIPRV GH VXV MONEIGEDGH H
DFHVWEIREDGH  UHI MADU UHTXIVMVRY GH FDSDFMBA R \WEQE D F HIMEDA &V RX DX\RU] DACHYV
QHFHWAAIDV SDUD D H HRXAAR GR REMWR GHIQU TXHV @AV V IBUH JDUDQID P DQX\WMQA R
SRWIEIGEDGH GH VXEFRQADIRAR>  @QHFHVWIGDGH GH SURFHAP HQR DX[ LObU HY BEHBFHUD
IRWP D GH VHBIAAR GR IRUHFHGRU P RGDOEDGH F MEIRY GH MODP HQR P RGR GH QV W
SWD] R FROADWDO SDUFHDP HQR RX QAR GR REMMR H HYHQIDLY QHF WV GDGHY GH WDQV AAR
FROADWDO IGHQMEDU SRWEYHY |P SDF RV DP EIHQMBY H SURSRU P HAGDV P W DGRIDV
FRQRPH R 3OQR GH / RIBAFD 6 XV MDAYHOGR BUAR DV YIXWDU TXH RV UHTXIV\RV
AHIQERY VHIP SIRSRIARQDY H FRSDW I/ FRP R PHF BR HY\DQER UAMACHV
IQGHYIGDV ¥2FRP SHMMYIGDCGH

([HPS®R HP XP D FROADWAAR GH VHYIARV GH \WF RRJID @D IQRWP DAAR SDUD
[P SOQBAAR GH VWAMP D GH JHWAR P XQHSDO ACQH MV ¥R GHIQUUHTXIVIRV FRPR L
FRQRPIGDGH FRP D /HL* HDOGH 3WRMAR GH ' DARV /*3' H GPDV QRPDV CH
VHIXUDQAD CH IQRWP DAAR  IL VXSRWM WEQF RHV $F DO DGR FRP SWD RV GH BV KWWY
CHIQGRV SDWD IQAGHOMY FURFRY H FDQDIY GH DIMQAP HOR LIl \WHQDP HQR IQIF DOH
UHFIFQUHQV SHUBGAFDV SDID RV XV ARV GR WMPD LY DWDQO DAAR F REXXD FR
P DQX\WMQAAR SUHYHQIYD H FRUHIYD GXUDQM D Y 1IQQF DGR FROADWR Y F R SDWEIGEDGH H
IQMIUDAAR FRP RV VMMP DV ¥ H MIMQIMY
D $CFIQWDAR Y. HUQFEID H
FHUWMEDACHY HVSHFEFDV GRV SURIW RQDLY
FRP SDEHY FRP D QDWUH D GR VHYIAR
YIL FIMEIRY GH VXMMQIEIIEDGH FRPR R
XVR GH WFQRBJIDV HP QXYHP FRP P HQRU
IPSDAR DPEHQEO VYIL CGHIQAAR H
IQAFDGRUHV GH GHVHP SHCKR TXH SHP \uP
DYDIDU REMMYDP HQM D TXDIEDGH @D
H HPXAAR FROADAXDOHW
YWDVHEUDODW , —QAVRVY,,, 9,,,H: ,,

2 SDUFHDP HQR VO GHYH VHU DERIIGR TXDQER \MFQE B HOM Y %/HOH HE RRP IE B HOM
YDQERR $ DQOMWH GHYH VHIXWU XPD RGP @JIED SUPHIR Y MIFDWH VHR
GHVGREWDP HOR GR REMR /£ SRAVPHOGR SRQR GH YW WEQE Ru  IVRVAE V HQAR

GVADDPMU D R REMR QAR FRPSURPHW D UV RQV BIGEDGH WEQE DH PDQMP D
FRHUOCAD GD VROBAR FRORDECD 6 RP HQM DSBV FRQILP DUD YIDEIGEDGH \WE @ DD

> @FRUEAR 788 3GQAR 5HSUHVHOBAAR 5HODWUO IQVR -RUH 2 @HLD / IFWA R ( QWROGH TFMIAAR
9HGEDAAR 6 XEFRQADIAAR - XMMEDIYD ( VWYGR WEQEFR SUHIP IQDU 7HUP R GH UHHWDQAD $ YHEDAAR Y VXEFRQADWAAR DWW
—C/H VHP D GHYIGD MVMEDWYD QR HAXGER VIEQER SUHIP IQDURX QR WP R GH UHHWDQFID FRQADUD RV

SUQFESIRV GD P RIYDAAR H GD WDQVSDUOQAID  SUHYMRY QR DWW —€D P HQFIRQDGD BL
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VHQIER DYDQADUSDUD D DFAVH HARQRP IE D DY BDQER V HRV JDQKRV GH F R SHIMY E&DCH
VXSHIDP  HYHQXDLY SHUEDV GH HFRQRP ID GH HV FO H RV F XARV DAFIRQDY GH JHVAR

FROADMDO

SHIXMWRY D FROMDWAAR P DO GHIQGRV SRGHP JHDU FROMDWECHY FR  REMRV
IQDGHTXDAERYV  GLIFXABUD VHBIAR CGH IRUQHF ERUHV DS\WRV H DEWWP DUHP SDID GV WV
MUEFDV ([ LUQQADV GAVSIRSRIARQDY RX VIR IXQEDP HQR WE FR SRGHP  UAWWIQIIU
|QGHVIGDP HQM D FRP SHIMYIGDGH > @

3$662
" HIQURV 5 HTXIVIMRV GD ( [ HEXAAR * VAR H) LVFDT DAAR & RQWDMDO

2 TXH &£ HUSD GAIDGED D IGHQMEDU GH IRWP D FOWD H MAMEDGD RV UHTXIMMRY
HWHCQADLY TXH RUIHQBAR D HDERIDA R GR 7HP R GH 5 HHOGF D RX 3 IRMWR %G/ ER QR
WFDQM ¥/ FRQAACHY HP TXH D VRGA R GHYHY4 V WH HF XBIGD H DRV SDU.P HAWRV TXH
JXIDUAR VXD IVFDD DAAR DFRP SDQKDP HQR H UHFHEIP HQR JDUDQINGR TXH R F IROMDWR V D
H HPXBGR GH IRWP D HIFIHQM  \WDQVSDUHQM H DEIKDGED 1A/ QGHF MV EDGHY AD$GP IQV WA R

&RP R D] HU DYDIDUH GHIQUR WHIIP H GH H HFXAAR D DGRBU IRUHAIP HOR xQER
SUMBBAR FROIOXDGD HP SUHWGD JEEDO SRU SWHA R XQWAIR HW  HV BEHBFHU DV
FRQAACHV GH HOMHID RX H HFXAAR &FDOSWD| R FLRQRIWDP D ®JE/ D SDACHV P EIP RV
GH TXDEEDGH  IQAFDU FUMEIRY GH PHAAAR H DFRP SDQKDP HQR  IQQF DRUAV GH
GHVHP SHKR  SHURGAFIGDGH GH YHULIFDA R 1QV WP HQRV GH F RWRGI P AR Y GH QiYHOGH
VHYAR SWHYHU PHRV GH WWIIMAR H FRXQFDA R QR IV FOGR FRQIDR UHDWURY
SHUIBGFRY VMMP DV HBMNQERY FKHF W UHXQOHV GH DFRP SDQKDP HQR  HV DEFHBFHU
DV FRQAACHY H RV GRRXP HQRV QHF MV ¥RV SDUD R WHRHEIP HQR SWRY U IR H GHIQWY R
YIOFXOQGER RV DR FXP SUP HQR GH IQEAFDGRUIAV HY BFHBFIGRY  JDUIDQIW TXH RV UIHTXLV \RV
CHIQERY VHDP SUIRSRIARQDY H F R SDE i FRP D WD@EDGH GR PHF DR HY\BQGR

RQHIDUIQGHVIGDP HOM D H HRXAAR RX [UDJ L) DUD 1IVFD@) DAAR

([HPS®R HP XP D KISRWEFD FROMDWAAR GH VHYARY GH @ SH D SUWHADO IRL
GHIQER MAWMFDEDP HQM TXH L DH HF YAR V W4FRP GHAF BAR H FRVYD GH P AR GH
REWD FRP HTXISHI[D QRV®&FDY IL DP HAA RV W/:UHDQ DD P HOD® HQM EDVHDGD HP
IQAFDGRIAV TXDQMUYRV H TXDOBMYRY SRUPHR GH RKHANDY VAV WAMUDGR FRP QRIV
DNEXEDY D FDGD DPEIHQM H DWE®GH YIGF XOQGR R SDIDP HQR DR GHV IR SHKR
DEDQADGR L R UHI MR GDV DWIGDGHY GHAIDV VHYAIHWR HP VAMP D HBMIQE R

> @FOGAR 788 3GAR $ MUVSIXGOGAD GR 7&8 AEIILP H QR VHQIER GH TXH R BUAR GHYH IXQEDP HQIU
DGHTXDGDP HOM QRV HAMGRV \REQIFRV SUHTP LQDUHV D QHFHWIGDGH GH HVSHALLEDACHY FRP - SRIMQFIDOGH UMV IUR FDUAMU
FRP SHMYR GD TFMJAAR GHP ROAWDQGR D VXD HWHQADIEDGH SDUD DWQGHU DV GHFHWIGDGHY GR BUAR RX @D HQMEDGH
FROMDWQM D H HP SR R $ FRIGAR 788 3GIAR 5HDWU 0 IMR: HGHUGH 2 @HLD
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SDARQ] DGR DFHWEHOIIVFDD DAAR LY [UHTXQQF D P IQP D SDUD DMIGDGHV HVSHF IFDV
FRP R YDUIAAR GH 3AHDV FRP XQV KUIIHQ] DA R GHV QIVAIRY F MY GH WV ERVH @ SH D
GH YIGRV IQMIRY Y DFRPXQFDA R FR R IV BOGH F DR V HEDY, SRUSOWARWP D
IQAMMFIRQDO SHIP IMOGR R DFRP SDCKDP HQR HP WP SR UHDOGH RF RIDQF DV H GHP DQADV
YL R UWHFHEIP HQR SIRYMBUR H GHIQUWR HVWIAY: F RAFRCDGR Y% F R SURY BAR GH
FXP SUP HQR GRV IQAFDGRUAV GH TXDOEDCGH HY BEHBAGRY F R R KUJIHQ] DA R GH 3AMHDV
FURFDV  1UHTXQQFID GH UHSRMAAR GH IQV R RVH WP SR P % IP R GH UV &V I\SDID F RIHA R
GH IDBDV

YDVHEUDODW , —QAWR,,,

3$662
,GHQWLFDU3 WRYLGOQFLDV D VHIHP $ GRVBGDV 3 LHYLDP HOWM

Y& HBEWDAAR GR & RQADR

2 TXH £ HESD GR SOCHDP HQR GAMICDGD D P DSHDU H WHIMWDU P HAGDV
SUHSDUDWUDV TXH D $GP IQVADAAR GHY HDGRWBU DQMV GD DV \QDMWD GR F RMDWR 6 HX
REMMYR /EJ DUDQIUTXH WRGDV DV FRQAACHYV QHFHV VUV Y2 H HF Y3AR HAMDP  SUHY DP HQM
DWHIXIDGDV WHGX] IQGR UMFRV GH DDV R F XARV DAF RQDIV H IDBDV QD IP SGP HQA R
@D VROAAR HVFREBICD

&RP R IDHU YHUWIFDU VH VHY: QHFHWAAID D FDSDAWIA R GH V WYIGRUIHV SDUD
IVFDD) DAAR H JHVWAR FRQADWDO DY U D FRQYHQCQAD CGH F RADWU VHYIA RWE (F R
HVSHAD@ DGR GH DSRIR %21 IVFD@) DAAR FROADWDO DCDOVDUD QHAHV \GDGH GH DGHTXDA R GR
HSDAR IBMMFR GH HHRUR GD IQUDHARKMD \MFQRBJIED RX GH DEMDA &V QD HV WRMWD
RWDQ] DARQDOTXH YIDEIHP D H HFXA R IGHQMFDU D QHFHV \GDGH GH DTXIVAAR GH
IQUXP RV RX FROADWAR GH WHCQDP HQR SDUD D XMd) DAAR DGHTXDAD GR REMR BIY QU
FHQADV DODUA RXRUJ DV RX DXVRU DA &V TXH GHYHP V ’ISURYIGHQADGEDV SUHY DP HQM
3RUIP UWHIMWDU RV DV SIRVIGQFDV QR (73 DFRP SDQKDAV GH VMV FX RV
HAIP DGRV

([HPS® DQMV GH FROADWUD FRQAMKAAR GH XP D QRY DSRQM URGRYISAID SRGH
VHU GHFHWAAIR  REWU @FHQAD DP EIHQEO MQR DR BUAR FRP SHWQM  SURY GHQADU
GHVDSURSUDACHV RX UHP RACHV GH RF X$DA BV LIHIXOUWHY QD 1D D GH GRP )R H HDERWDU
SOQR GH GHWIRV SIRYWBURY GH W/HIR SDWD P IQP [} DURV IP SDRARY VREWH D SRSXOA R
GXDQM DV REIDV 7DP EAP  SRGH VHU QHFHV AR F [SDF WUV ’YIGRIHV GR TXDAR SDUD
IMFDQ) DUD H HRXAAR GD REUD RX FROADWUWMUF IRV SDUD DV WAVEBY
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( WHV PXMRV H SWD] RV GHYHP VHUSUHYIMIRY QR ( 73 SDUD HYMIUSDUDDY BCHY DRDV R RX
GHVSHVDV QAR SUHYMIBV
¥WDVHOUDODW , —IQAMWR;

3$662
' HVFUHYHUD VROAAAR FRP R XP \RGR

2 TXH &£ VIAMH IQMI UDGD GD VREAAR HVFRBIGD FRQVRTEDQGR \RGRV RV HBP HQRV
QHFHWAAIRY SDID TXH HD DBDQFH RV UHVXGEGRY HV SIDARV (VD HIUSD UHxCH DV
SUQASDY GHIQACHV GR (73 HP XP D YV R xQFD H DMEXOGE GR REMR DV HF RMADIBGR
VHYIQGR FRP R EDVH SDWD D HDERIDAAR GR 7HP R GH 5HHOGAD 3 WRWR 9%%/ME RRX
$ QMSURVAR

&RP R ID] HU FRP SIOU GH IRW D FOWD H REMWYD DV FDUDPMURAIF [ GR REMWR EHQV
VHYIARY RX REIV H VHXV WHTXM\RYV WE @FRV H RSHDARQDY FRR RV SDACHV CH
GHVHP SHCKR H TXDXEDCGH D VHHP DWMQAGRY DV H UQQF DV GH P DQXWQA R DV WIGIF D
WEQFD H JDUDQIDY DSTSAHY HW D IRP D GH V A R GR IRHF ERU D P RGDOEDGH GH
FMAAR R FUMEIR GH MODP HQR H R P RGR GH GVSXW P DIV DGHTXDGRV . VROA R R
WIIP H GH IRGHAP HQR RX H HEXAAR  HOAHID xQF D IRWHF P HQR SDUFHDGR  SUHV DA R
FROIOXDGED HP SUHWIGD SRUSUHAR JEEDORX XQWAIR HW  H DV FRQAACHV GHH HF A R
JHVAR H IIVFDO DAAR FROADWDO 3RUIIP DV VEXWDUTXH D GHY AAAR HY M DEKDGD DR

SUREGP D IGHQMEDER H DRV UHVXABERY SUHWMQAGRV  HY\IQER \BOQR  JHCHUIDAEDGHYV
H FHWYDV TXDQR GHBBDP HQR UHV WY RTXH SRAD @ MUD FRP SHIMY E&DCH

([HP S® 1R ¢P EME GD FROMDWAAR GH VHYIARV GH P DQXWQAAR SUHADCSUHY I D
H FRUAIYD SDUD DV XQGDGHV DGR 1IQV WY IV GR P XQFSIR  IGHQMFRX VH D QHRHV \GDGH
CH XP D VRAAR FDSD] GH DWHIXUDU D F RMOXIGDGH GDV DIMGDGHV SXETF Y HYMIQGR
IQMUXSACHY GHFRUHQMY GH  IDBDV HWKWMWDY GV DAM GH F R SRGHQMV H
IQAVSRQEIGEDGHY RSHIDARQDY 2 REMR DEWDQIH IQMY I@A BV HERE Y  KIGYXTF Y
HAKMDLY GYHY H VHYARY GH SHTXHQRV BHSDURY QRV VHWM SUEIRV GD $GP IQV WA R
FROVIGHIDQGR R KIMBUFR GH GHP DQGDV HR F ERGH YICD GRV DWY R IQABDGRY P XMRV GRV
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TXD BuHP 1DVH IQMP HEAID RX DY QA BD GH XV RH LJIQGR P DQXWQA &R SURIWDP DD H
VEVWMIACHY GH FRP SRCHOMV VXVIMRY D GHV DWM $ VROAAR FROADWGD GHY Wi
FROMP SOU DWQEP HQR SUHVHGQADO P DQX\WMQA R SUHY @Y DSHUPGE DH P DQX\WMQA R
FRUAYD VRE GPDQED FRP SDACHY GH GHVHP SHKR FOWDP HOQM GHIQGRY 3DWD
FKDP DGRV XUHQMV UHDARCDGRY D IDBDV TXH FRSUWRPHEP D VHXWQAD R
IXQARQDP HOR P HADWR GV IQABMA BV RX D IQMIUGDGH IMFD GRV XV YAIRV R SWDR
P3%IPR GH UWVSRAWE VH¥: GH DWE KRV 3DWD F P DARV BHIXOUWHY R DWQEP HQR
GHYHY:RFRUHUHP DUE KRUIDV 4 XDQGR D V RIAAR GHSHQGHUGD VXEV MIA R GH SHA Y
HVSHARFDV R SR P¥%IPR GH W RAR V. GH DUE  KRIDV VDY RMWQV GH DI
FRP SO IGDGH GHYIGDP HQM MWMFDGRY SHD FROADWID 6 XEVMWMACHY GH JUDQGH SRUM
TXH FDUDAMU HP UHRWP DV RX REUIDV QAR IQMIWDP R HVFRSR GD SUHV BV¥AR F RMIXDAD $
HTXISH \WWEQFD QVSRQELD DAD GHYH Y, SRWXIUIRP DA R H FHIME BOHV F R SDEHY F R
DV DIMGDGHV GHVHP SHXDAV IGFXXGR HOMH RV 15 SDID VHYAR HP
HEMIFIGDGH H 15 SDUD WDEDBRV HP DAMID $ FRQADWGD GHY Mys P DQMU UHGH CGH
DWIWEGHD WFQED SUPSUD RX FUHGHQAIDGD H GHP RQAWNDU F [3DF GDGH RSHUDF IRQDOSDUD
DWQEP HQR UHIXOU H HP HJHQADO 7DP EAP  GHY W4 P DQMU HARTXH P EJP R BF CH
IOXPRV GH X\R WFRUHOM SDID I1QMY I@ACHV IPHADWY 7RGRV RV PDWUDY H
FRP SRGHOMV XW) DGRV GHYHAR SRV VIM JDIDQID PEIPD GH PHVN H WU
DFRP SDQKDGRV GH IIFKD WEQFD P DQXDLY DSTF 3HY H F MIMFDA GV V MRUDLY SHWCHQMY
\BLY GRAXP HQRV GHYHAR VHUHQUHI XHV ¥%2$ GP IQV WA R D F @D V XV MIA R WDQ DD $
P DQOWMQAAR  SUHYHOIYD  IQFGILY, IQVSHA BV SHUBAFDV MMMV GH  IXQF RCDP HOR
VXEVMYIAAR SURIUDP DGD GH FRP SRGHQMV V ¥MIVRY D GHVIDWM @ SH) D WE @D H UHI MR
VIVWP JAFR GH \RGDV DV IQMYHQACHV WHDQ DAV ( V V BV.M? 3AF CDSRD D JHV AR GRFER
GH YICD GRV DWRV H FRQMEXL SDID SUAIF Y GH HF RRPID FUFXOU \BlV FRR R
UHDSWIRYHMIP HQR GH WQV WHRXSHIYHY R GHVFDUM DP EIHQIB® HQM DGHTXDGR H D
UDVWHDELGEDGH GH UHVIEXRY JHIDGRY 2 F IRMDWR V 4 HY WAMUDGR HP UHJ P H GH SUHV DRAR
FROIOXDGED FRP IQHIR SUHYIMR SDUID DWE ~ GDV DSBV D DV DWW H Y 10GF D IQF DOGH
PHMHV SIRURIYYHOFRQRP H GUIMDAAR DSTF 34HO 2V SDIDP HORV VHAR WHDD DRV
P HQD® HQM FRQAFRQDGRY DR FXP SUP HQR GH QYHY GH VMY AR H IQEF DRMHV CH
GHVHP SHQKR SUHYIDP HQM

HADEHBFIGRY  DWHIXUIDQGR

P RQWDP HOR REMMYR @D

H HFXAAR  &RQUGHIDQGR D

CDWUH D GR REMMR H D EXVFD

SHD PDRU FRP SHWMWIGDGH

SIRSCHWH D XM DAAR GR

SHIAR HBMNQFR QR PRR

H GVSX\W DEHWR H FRP

FIMER GH MODPHQR SRU

P HQRUSUHAR

YDVHOUIDODW , —IQAVRY,,



&OSW@® 3DWRD3DWRSDWDD( @ERWDE¥RGR (73

3$662
3 RVIFIRQDP HQWR & RQFOXVLYR VREUWH D DGHTXDAAR GD FROQWDVAAR

2 TXH A FRQUMM QD HUSD IIQDOGR ( 73 HP TXH D $GP 1QV WA R DSUHV 1B XP D
DYDIDAAR [QMI UDGD GH \RGRV RV HBP HQRV DDV BRV H HP W XP  SDUHFHUIXQGEDP HQBIGR
VREWH D YIDEI@EDGH RX QAR D FROQADWAAR 5 HSUHVHQWE D VIMH F BI¥D GR HWYGR
GHP RQMDQGER D WDARCDEEDEH GD GHFVAR H V BMQER GH HR HORH R SOCQHDP HQR H D
HDERIDAAR GR 7THPPR CH 5HHOQAD 3URWR %8A/ERRX $QMSURVMMR V IR SULH TXH D
FROFO\VAR IQEFDUD YIDEIREDGH H DGHTXDAAR GD F MDA R

&RPR IDHU WHYIVDU D FROMMWEQAD H FRHOGAD GH \RGDV DV HUSDV GR (73
YHUIFDQER VH RV HBP HQRV VH FRHABP ®JIF [P HQM FRQIWP DUVH D QHF I \GDGH IRL
GHYIGDP HQM FDUDRWU] DGD H MVAMFDGD DYDIDUV HD V RAAR HY RBIGD &£ GHIDR D P DIV
DGHTXDA@ HQMH DV DEMODWDV DDV BDV FHWMF DV HGH TXH R REMWR SRGH VY
FROWDWIGR VP UAMIACHY QRIPDWY V' SRQGHIDU V HRV EHQHEERV H RV UV XBGRV
HVSHIDGRV FRP SHQDP RV FXMRV H RV WV RV HV I/DGRV  UHI MADUGH IRP D H SEEWB V HD
FROADWAAR AAWEQFD H HFRQRP IFDP HQM Y ¥YHO RSICDQGR SHR SRV YIXIP HQR RX SHD
GHMWEQAD

([HP S® $SPV D/AVH GCD QGHFHWIGDGH GH P RGHWQ] DAAR GR SDUXH WFQREJIFR
R PXQFSIR IRDP FRPSDIDADV DV DAMCDIWDV GH DIXMAR GQUHAW GH QRY R
FRP SXWWIGRUHV DGHVAR D DUV GH WHI LV WR GH SUHARV H &FDA R GH HABIACHY GH WDEDBR
&RFOIXWH TXH D GDAAR £ D VRAAR PDV DGHTXDAD SRU VWU WE @D H
HFRQRP IFDP HQM Y13YHO ®BU D® HQM SHUP IMED H FDSD] GH UHGX] IUF XARV GH P DQX\WMQAAR
DP SIU D SUHYIMEIMEDGH RUDP HQAMID H JDUDQIW F RMEQNM DWDQ DA R \MF G®IIF D
GXUDQM D YLJQQAD GR FRQADR $ DAMCDWY DEH DTXIMAAR GUAS |RLGHVFDUIBGD GDQM AV
UMUBAOHY  IICDQFHLDY GR PXQFSIR H RV IMFR GH WSBIcD REVRBMF GQFD GRV
HTXISDP HQRV - %D DGHVAR D DV GH WHILV W GH SUHARV P RWIRX V HP HQRV Y REIRV D
SRV QAR DWQAD SGICDP HOM DRV IHTXIMMRY GH VXSRUM \WE (FR ®FDO$V \PL D GHRV R
IXQEDP HQEGD WHFRPHQEAD R SIRWHIXIPHQR GD F MDA R SRUPHR GH GF B R
DXWRU DQGR D HDERDAAR GR 7HPR GH SHHOQFD SRU DSUHV IEU P HBRU FXV RV
EHQHER P W DUUMARY RSHIDFIRQDLY H DV YAI XUDUP DIRUHIIFIQQF D DGP 1QY WRAYD
YDVHOUDODW , —IQAMWR; ,,,
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&DED SDWMR R ( 73 GHYH VHUUHIIMDGR FRP F H D H REMMYICDGH  1IQAEF [QCR DV IRQMV
FRQUXGEGDV DV MVMFDIWDV TXH HP EDV IDP DV HV RBDV H V IR SUH TXH FDEEHO DV
P HP BUDV GH BABX®& X\ DAV ( WH FXIGDGR DW XU WDV WDELQEDGH H WDQVSDUDCQF D YA/
GHAMOHV IRWBGFH D VHIXUDQAD GD HTXISH GH SOCH?P HOR H UHRUA DD GUIMP IGDGHH D
FUHAEI@DGH GH WER R SIRFHWR

&DS V@R

3DWEAEY) SRUFKHIDUDMEDTXL 9RF CL WP XP  UHSHUBRUR WD) R¥YHOGH F RKHF R HOR
WBUFR $JRD AYHUHWH FRCKHAP HQR DSTDCR QXP F DR SUAFR

3D \BQR YDP RV DSUHVHQBU XP HVWXGR GH F DR FRPSBMR QR TXDOV HSHF RIH
IOMIUD® HQM R SIRFHWR GHVGH D IGHQMFDA R GD QHFHV \GDGH DWER SRMIF RQDP HOR
FROFOMYR DFHFD GD YIDEIMEDGH GD F RADWA R 2 REMMY R/E HYIGHFDU FRR D
DSTDAAR MMP SAFD GRV. - SDWRV GR ( WHGR 7 AFQF RBUHIP IQDU ( 73 SRGH V WIxWH
FRQGX] lU D GHAMOHV P DIV FROUMMQMY  GHYIGDP HQM IXQEDP HQIBADV H RUHQEADV DR
IQMIHVWH SXETFR

ODV YHD EHP R HHPS®R QAR HVJRD \RGDV DV TXHWIHV SRV WHY SRV K3
SDMEXOUGDGHY H QXDGFHV VRP HQM HYIGHQHZY BV QRF DR UHDO

( VIR GH & DVR VREUH 7UDQVSRUM ( VFROU

$STDAARGRY  3DWRVGER( 73
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" HIQUR 3 URE®P D D 6 HUS HVRAICR H

2
3366 RV 5 HVXGBIGRY 3 IAMQEGRY

2 P XQFBSIR GH 6 DQW ( VSHIDQID GR 6 XOF R DSUR[ IP DADP HQM P LOKDEMIQMY SUHRLY D
DWHJI XUDUMDQVSRWW HVFRDUUHIXOUH V HXLR DRV DOCRV GD ] RD XUWDO GV WEXERY

QDV FRP XQGDGHV GH %RD 9 3DV V RXQER 6HUD $] XOH $URR GV 3HADV (VW
HAXCDQMY IBHTXHQEP SUQASD® HOM DV HV RDV - RAR * RXOWH 0 RQM $GUWH
®FDQ DAV QD YAHD XUEDQD H %RUHV GH 0 HGHURY &F ) DAD QR GV WR %RD 9 IV BV

2 VIMMP D DIXDOGH WDQVSRWM ZEP IV RV F R EICDQGR [URIM SUWPSUD H IURW \MUF ] DAD $
IURD SUPSUD /AAFRP SRWD SRU  YHEX®Y VHQGR P IF B NQEXV DQR H NQEXV
DR H YDQ DR 7RGRV DSUHVHQEP DAR E)AFH GH GHV DV MVH F XARV
FUMVFHQMV GH P DQXWQAAR U DSHQDV QR x@P RDQR IRDP LHIMADADV  RF RIQQF DV GH
IDBDV P HF.QFDVH  VXEVMMMACHY HP HIJHQADLY GH YHE X® $ TXI®P HDIHP P AED GRV
P [FR NQEEXV XGDSDWD PIONP HRNQEXV BLSDV RX GH PIONP

$ [URWD \MUFHL DGD ARSHUIDGD SHOV HP SUHV IV 7 IDQV 5XUDQ' WD H 9 ID( WF UG HYA R GH
7WQVSRUM FROADIGDV HP P HADQM SUHIAR HBMINQFR ( OV DMQGHP IRV
XDV FRP YDQV OQJIDHWVFDAD H PIERNQEXV  GJIDWHV &ROMGR QRV SHIRGRV
GH FKXYD DV YDQV HQUHQIP VAEIDV GLIF YXODGHY GH WDIHI DEIGREDGH  SUQRISD® HQM QDV
URBV GH 6 HUD $] XCH $ WRR GOV 3HADV BHVXGBQERHP  BHIILV WV GH F [OF KDP HQRY SRU
DWRGILR (R x@P R VWPHWH $ DXV GFD GH YHE X® F R \WDA R DGHTXDAD H R HABGR
SUHRAIR GH DOXQV WHRKRV YIFIQDIY DIWDY P R SUREGP D

2V FROADRY FRP DV HP SUHVDV 7WDQV5 XWDO/ WD H 91ID( V FBUGHYIA R GH 7 IDQVSRUM
SRWXHP YJQGAD DUE MCHUR GH R TXH IPSCH D QGHF NMGDGH GH XPD QRY D
FROADBBAR RX UHRWP XOAAR GR P RGHR DWDOD IIP GH JDUDQIID F RMOXIGDGH GR VYA R
VHP IQMUXSACHY QR IQFIR GR SW IP R DQR GMYR
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(P PDR CH SDIV GH DOXQRV GD F IR XQGDGH GH 6 HUD $] XODSUAV IBUDP DEDI[ R
DWICDGR UHDWWQGR DADVRY GH DUE K QR GHMBF [P HQR D@P GH SRQRV GH HP EDUTXH
VAIMDGRVDPDVGH NP GDV UMGOGHDY ' WHRUAV H SIRHV VIRV HQF P ICKDIDP RIE RV ¥
6 HFUABUD GH ( GXFDAAR UHDMIQGR SHUED GH DXOV H QLIE XBDCH HP P DOMUR F IIQGAR
UIXOU $ HYDVAR HVFRDU QHWDV FRP XQGDGHY DUQJ X TXDWH R WS® @D P 48D

XUEDCD

$ FROMDWAAR SUAMQECD WP SRURENMMYR DW HIXUDUR WDQVSRWM HVFRDUF RMEXR V HXUR
HHIEHQOM P HADQM |URI DGHTXDED %\RSRI WD H ¥/ FRQAACHV AV YV F R P RRW IV
FDSDFMBGRY  FRQARGI GH P DQXMQAAR SUHYHQYD H SOQR GH F M OQF D SDWD V PANIA R
IP HADW GH YHEX®Y 2 VV UHVXEBIGRY HVSHIDGRY IGF P

& REHWYUD 1QMI UDAED GHP DQED HVFRODUXUIDAHP \WRCGRV RV ADV GMY W

5 HGXAAR GH CRV DADVRV H HIP ICDA R GH VXSHEBBACHY GHF RIHOMV GH
UHP DQHDP HQR GH URBV HP YILWGH GDV F RGA GV GOV HWDGEDV

' [P IQXAAR @D HYDVAR HVFRDUSDWD EEFHVDEDL RGH QR SUP HLR DCRH GH
QR VHI XQGR DQR GH H HEXAAR FROADWDO

0 DRU HIHOQHD RSHDHRQDOH [ICDCHHWD FR SOCHDP HAR H F RWRGB
XQUEDER AV IRV

6 HI XUDQAD H FRQRWR QR GHVBFDP HOR GRV DRV HP FRQRWP ICDAHF R DV
QRP DVER &7%HDVUIHVROACHV R &2 175%1

3$662 " HP ROMDUR $ @KDP HOR FRP R3&$

$ G DQED SRU WDQVSRWM HVFRDU XUDO HWAG GHYIGDP HQM UWHIIV WD QR 3OQR CGH
& ROADIACHY $QXDO3&$ CH V E R WP YIGF XOGR %26 HF KMBUD 0 XQIF 8DOCH
( GXFDAAR FRP D GHQRP ICDAAR of HY A RAH 7 IDQVSRWM ( V FAUS XUDQ: ([ HF BR r2
WHIMIR IRL FOWMILIEDGR FRP R FRQADWA R HWHQADOH SUIRIWDP DGD SDWD R V HXQER
VHP HAMH GH GH PRGR D JDIDQM D FRMIXIGDAH GR VHYA R®JIR DSBV R

HQFHUDP HQR GRV FROADRY YJHQMY F IR DV HP SUAMVDV 7WDQV5 XUDO/ V@D H 91D VF U
6 HYIARV GH 7 WDQVSRUM  SUHYIVR SDUD NMACHLLR GH

$ IQFVAR DQMASDGED CR 3&$ GHP RQVWY TXH D CHF MV EDGH IRL IGHQME [©D GH IRP D
SOCH?PGED FRP EDVH QR P RQMRIDP HOR GDV IRV GD IR H GD FREHWMUD DIXDAGR V YA R
( WH DEXDP HQR DWHIXUD FRHUOGQF D HQWH D SREIF DHGXF FIRQDOH D SURIUWDP DAAR GH
FROADBXOHY GR H HFEIR  SURP RYHQGR SUHY EIMEDGH DGP 1QV WBMYD H HYMIQGER WV F\RGH
IQMUXSAAR CR WDQVSRWM GH DAQRV GD ] RQD LXUDO
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$@P GWR D FROWDBAAR HWALHP F RVRQGFDF R R 3OQR 0 XQF SDOCH ( GXFDA R CH
6DQ ( VSHDQID GR6X0 TXH HVDEHBFH QDO KW R FRPSWRP IV V RH
GMXDOIEDUR VHYIAR GH WDQVSRUM HVF DU GH P RGR D DWHIXUDUR DF MVR UHIXOUH V HIXUR
GRV HVIXGDQMV GD ] RQD IXUDOA/ XQGDGHV GH HQV QR H WHGX] UHP D\B[ D GH HYDV R
HVFROUQHWDV GFDIEDGHV DAE

4 XDQER R 3 QR 0 XQFISDACH ( GXFDAAR IRLHDERIDGR HP D\M DGHHY MAR HV FBU
QDV FRP XQGDGHV XU HID GH DSWR IP DEDP HQM 3DV VA&V TXDWR DQRV HV ¥
IQAFDGRUUHGK] X DSHQDV SDUD F RIRP H GY QP HQRV UHDQ DGRV SHD 6 HF KMIUD GH
( GXFDAAR  SHUP DQHFHQER WLV YH HV V SHURU ¥ P 4D XUEDQD ( W DHV QDA R
GHP RQAD TXH DV P HAGDV DGRBEGDV DWER P RP HQR IRDP  1QV XF HQMV SDUD DEDQADUD
P HD SUIHYMIP UHMBIQGER P HQRV GH GRIY DQRV SDUD R SUD| R HABEHBF GR

1 HWH FROM \R D FRQADWBAAR SURSRV BVV HDSUWVHQE FRR XP D PHAGD F RF bW H
CHFHWAAID SDUD YIDELD DUR FXP SUP HQR GD 0 H\ID F RWEXIQER GH IRWP D GUHW SDUD D
UWHGXAAR JUDGXDOGD HYDVAR IXUDODVER SDMIP DU GH HP $ YQF XOA R HQMH R
3OQR CH &ROADICOHV $ QXDCH R 3 @GR 0 XQASDOGH ( GXFDA R UHRUD D IQMIWDA R HOMH
R SOCQH?P HQR RUDP HOMIR D JHVAR GH FROWDWACHY H D H HFXA R DV SREIF Y
SXEQFDV HGXFDFIRQDY  7UDW VH GH XP D DAAR HMADMBIED TXH F RHF VP IV GH BQIR
SR FRP P HAGDV IP HADWV YRWBGDV ¥ P HBRUD GR DFHV R GD SHWP DQUFD H GD
HTXIGDGH QD WHGH SXETFD GH HOUQR

3662 , GHOMFDU& RQADIBACHV & RUHDMN
RX , QMUEHSHQGHQMV

$ HHMGDGH GD FROADWAAR GR WDQV B HVFROU GHSHQGH GD IQMIWDA R F R RA\DV
FROADVBAOHY H SURYIGOGFIDV FRP SOP HQBUHY TXH DW BXUHP D F RMOXIGDGH DV BIXUDQA D
H D HIFIQQAD GR VHWYIAR

1R FDVR GR P XQFSIR GH 6 D ( VSHIDQID GR 6 XO D SUMBIA R DIMDOHQY BH \BOR IR
SWSUD TXDQR IURE \WUFHL DAD R TXH GHP DQED V 8RUM RSHUDF RCDOSHWP DQHOM (| QM

DV FROADBACHY FRUHDMV H RX IQMEGHSHQGHQMY GHVBFDP \H
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D 6HYIARV GH P DQX\WQAAR SUHYHQIYD H FRUMILY DA ILRW SWSUD t $ IURW P XQF §DO
DSUHVHQD IGDGH P AED VXSHIRUD GH DQRV H DAR E)AF HGH GAVIDVMY R TXH H LJH
P DQXWQAAR FROADQM 2 FRQUDW GH P DQXWQAR HP Y JRUHQFHUD V HP GH HP ELR GH

H FDVR D VRGAAR HVFREBIGD HQYRY [DP SIDAAR GD IR SWBSUD GHY HY HUHCRY OR
RX VXBEVMEER SRUIQWKP HQR TXH F RMP S®I FURCRIWDP D GH UHY \CHV SHIBAFDV F RWMRGI
CGH SHADV H DIMQAP HQR HP HUJ HQADOSURWAMIR SDUD RV Y EXEV XMA) DGRV QR WDQV BUM
HFROU $ P DQX\WMQAAR DGHTXDGD AAQAVSHQAY I@sDUD HYMBUIDBDV P HF QIFDV DADV R H
IQMUXSACHY GH IRV

E 6HYIARV GH FROMHYDAAR H UHFXSHUIDAAR GH HVWDGEDV XUDIV t $V FRQAACHY DV YIV
FROAMHP  IDIRU GHVMUP IQDQM SDUD D HHWY GDGH GR WDQV RUM ) RIDP UHJ LV WBGDV
IQMUXSACHV GH LRIV SRUDRBLLRY CR x@P R V IR HAMH FRQF IPADGDY QDV GF [EDGHV GH
$UWRR GV 3HADV H6 HUD $] XO0$ GHP RID QD H HF Y3AR GRV VHLY ARV GH UHFXSHIDA R DSEV
SHURGRV GH FKXYD SUIRBQID D VXVSHQVAR GH WDWRY H FRP SURP HWM D IUHTXQQF D GRV
DAQRY | QHFHWEAID D DWFXOAAR HQWH D 6 HF KMIUD GH ( GXFDA R H D 6 HF MDD GH
2 EIDV GH IRWP D TXH R SOQHIP HQR GD P DQXWQA R GDV YIV XUDY SURU H RV \WHF IRV
QM UIDQMY DV LRIV HVFROUHY H P DQIMKD SHURAF GDGH F R SDWHOF R R F IIQGAIR
GMYR

F ' IVSRQEMEDGH GH P RRUIMBV KDEIMBGRY H FDSDFMBGRV t &DVR D VRGA R HV FRIGD
HQYRGOD DP SIAAR GD IR SUPSUD VHY: QHF WV UD D FROADWEAR GH QRY R P RRIMBV
FRP KDEIMWAAR DGHTXDGD SDWD WDQY 8 HVFRODU FDWIRUD ' RX VXSHURU H F XV R
HVSHFRFR H JIGR SHR &2 175$1 $ DXVOQF D GH SHY RDOV XAHQM SDUD RSHIDUD [URD
SRGH JHIDURARVIGDGH GH YHEX®V H SUME RV Y2H HEXA R F RMADNDO

G &RQUDWAAR GH PRQWHV t (P LRIV FRP DAQRV (D HGXF AR IQDQDH HOMCR
IXQEDP HQEO AEUWHFRP HQG/AHOD SUHVHQA DGH P RQWRUHV SDUD J DUDQI) VHI XUDQA DH DSRIR
GXUDQM R HP EDUIXH H GAVHP EDUIXH $ SUHYIV R GHV V BROADWAAR F R SGP HQRUGHY H
VHUFRQUGHUIDGD GH IRWP D DMEXOAE D GHSHQGHUGR P RGHR GH H HRXA R DARWEGR

H 6HIXRV REWDWURY H FREHWUD DAFARQDOt &DVR D V RAAR HV FRGD HYY & D
DP SIAAR GD IR SWSUD D FROADWAAR GHYH HV BW DF R SDQKDGD GD F MPEWDAAR GH
DSPOFHY GH WHIXWR SDID FREHWWD GH DFGHQMY SHY DIV DRV PDWUDY H
UHVSRQVDEIREDGH FLYIO DWHI XUDQGR SURWMA R DRV DXQRV H DR SDWP NQIR SXETF R

( WDV FROADBACHY VAR HWHQFIDY SDUD D SEIQD IXQRRQDIEDGH GR V MVA RGH WDQVSRUW
HVFROU @6 XD DXVOQAD RX GHVDUFXOHAR SRGH FRP SURP HMUR DBDQF HGRV UV XBIGRV
HVSHDGRY HVSHAD® HOM TXDQR ¥4 WHIXOUGDGH ¥V HXWDQED H %% BHGXAAR GD HY M R
HVFROUQDV FRP XQGDGHV XD

> @ H D VROAAR DERIBGD IRUD WUFHL DAAR GR VHIAR SRUH HP S& DOXP DV FROMMIACHY FRUHDMIV RX QM GHSHQGHQMY
GMHP FROADU FRPR SDUM GD SWSUD GHVFUAAR GD VROBAR HP WHTXIMMRY D FROMDIAAR RX HP  SURYIGOQRIDV @D
DCP IQMADAAR FRQRWP HRFD\R
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0 DSHDURV 3 UEUHTXIMMRY GD
& ROMDAAR 3 UHWWQACD

$ H HPXAAR DGHTXDE GR WDQVSRWM HVF FDU QR P XQE SR GH 6 DQW ( VSHIDQA DGR 6 X0

GHSHQGH GR DIMQAP HQR D XP FROMQR GH SUEUHTXMWRY WE (FRV  RSHUIDARQDLY H GU DY
TXH DWHIXWDP D VHIXWDQED D HIFIQQF D H D FRQIMXICDGH GRV MY A R

3$662

2 \WDQVSRWM GHYHY. DWQEHUDSWR [P DADP HOM  DOQRV UMV EHOMY QDV F IR XQEDGHV
XD GH %RD 9 M 3DWR) XQER 6 HUD $] XCH $ WRR GOV 3HADV FRP GHV MR 1A/ HVF FDV
“RAR * RXOWV 0 RQM $OGUWH H %RUHV GH 0 HGHLRV $V URDV DSUHV 9P QWYQF DV
PAD/GH N HWDWR/P¥%IPR/VGHDUE NP HP YIV SUHCRP IQDQMP HOM QAR
SDYIP HQEEDV FRP WHFKRV GH EDUR EXWDFRV H IGFIQDA &V DFHOMDADV 1HV VD
FRQAACHY REVHYRX VH TXH DV YDQV GH WDAAR VRSBV VR DV PDV VX F\E W/ D
LOMUXSACHY HVSHAD® HQWM GXUDQWM SHURGRY FKXYRV R TXDQER RF RIHP DIRGLLRY

& ROMGHIDQER HWH FROM \R RV YHE Y& X\WM) DGRV GHY AR SRV VI WDA R DGHTXDGD
SHHHADP HOM [ DWW OH R VRR FRPSDW @WF R HWDAV IWHIXOUWHY H

GHVHP SHKR VHIXIR HP FRQEACHV DGYHWDV  JDUDQIGR R FXP SUP HQR LQMIWDOGDV
URDV $ ICDGHP % [P D GD IR GHYHY.V HGH  DQRV F R EDVHQR' HF KR 0 XQIF SDOQ—

REVHYDQGRWH D REWDWRUHGDGH GH P DQXWQAAR  SUHYHQWY D UHIX@U H
UHJ MR GH \RGDV DV UHYIVCHY UHDD) DDV

" HYHAR VHU BAVSHWBGDV DV QRWP DV SHYV IV QR &PAJR GH 7U QAR %DV EILR H QDV
5 HVROACHY Q— HQ— R &2175%1 TXH HWWVBEHBFRHP RV WHTXIMRY
HVSHFRFRY SDUD R \WDQVSRWM HVFRODU ( QW DV H UQQF DV HVAR FIQRV GH V BIXUDQA D
IQAVIGXDY SDID WWGRV RV DWHORV \BF BWDIR  I0P ICDAAR DGHTXDGD IDL DV GH
IGHQMFDAAR H WD H YIMRUD VHP DO 2 V P R IV GHYHAR SRV VIMKDEIMBRAR QD
FDMIRUD'  RX VXSHURUH FXWR HVSHADQ DGR HP WDQVSRWM HVFRDU

2 V YHEX®V GHYHAR DWQGHU\IP EAP ¥/ F RGA GV GH DF NV E@EDGH SDUD HV XEDQMV
FRP GHIFIQGAD RX P REIMEDGH WG IGD F R GVSRV\IYRV DGHTXDGRV GH HP EDOITXH H
GHVHPEDIXH $@P GWR A WHTXV\R D FROMDWEAR GH VHIXIR \R\WBOTXH FRQMP S®I
FREHWYUD SDUD GDQRV P DMUDLY H DAIGHQMV SHY VIRV FRP SDV YR HLRV

2V SRQRV GH HP EDU'XH H GHVHP EDUTXH GHY AR VHUGHIIQGRV GH P RGR D DV VIXWDUD
VHIXUDQAD GRV DOQRV H ®PWWU D GV YFD P¥%IPD GH FDPICKDGD DWER SRQR CGH
HP EDOXH ' HYHYAH MIWSOCQR GH FRQI QQAD SDWD V EWMMAAR IP HADW GH Y HEX®V HP
FDVR GH IDBDV P HF, QFDV GH IRWP D D J DUDQID FRQIXIGDGH GR VHYIAR H HY \BUSUHME RV
DR FDBIQGAIR HVFRDU

2 DMQEP HOR D HWHV SUEBHTXV\RV /E F RGA R HV VAFDOSDD DV VIKWDU TXH R
WDQ/SRUM HVFRDU RHBFGR SHR PXQEER RFRID GH PDCHLID VHXWD UWHIXOU H
FRP SDIHOFRP DV FRQAACHV JHRI WAIFDV H VKWWY GH 6 DQI ( V SUDQED GR 6 XO
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3$662 (VP DUA XDQMEDGHV

$ AP HQVAR 3D FROADWAAR FRQUGHD D \RBTEDGH GRV DAQRV UHV GHQMV QD ] RQD LXUDO
TXH GHSHQGHP  GR WDQVSRWM HVFRDUSDUD DF MR 1A/ HV F@V - RAR * RXOWV0 RQM $GUWH
H 9%RJIHY GH 0 HGHIRV 3DUOGR GOV V AHV KIMBUFDV GH P DWEXDV GH D

DSTD VH SUIRWAAR FROQUHYDGRID GHF BV FPIHQRGH SDD UHVXABQER HP SXE@F R
HAIP DGR CH HAXGDQMY EDVH DXDOCH $CRU W PDUHP WEQF DGH  SDWID

YDUDACHV VD] RQDLY GH P DWIEX® H UHP DQHDP HQRY IQADHY RDUHV

2 SOQHDP HQR GV IRV REVHYD D QV WEXIAAR WUIMNRUDOGRY DCRV QDV F R XQEDGHV
GH %RD 9MB 3DWR ) XQGR 6HUD $] XOH $URR GDV 3HADV DV QV ¥@FDV P 4DV H
P3P DV DV FRQAACHV GH WDIHIDEIGEDGH H R WHIIP H GH WURV HVF DUV 3 UHY QY HD
RSHDAARFRP  (RIV GAIDV VHQGR LRIV F RY IARQDY HP HMDGDVP IVEIVH LRIV
FURFDV HP WHFKRV GH P DIRU IQFAIGQCAD GH @P D H DIRBILRY $V IRV F RY IgF RQDLY
DSUHVHQEP QWYCQAD P 48D (H N° SRUFEFRIGDY BB HQTXDQR DV URBV F B¥DV
VRPDP HP P AED NP SRUAF® FRQVEHIDGEDV DV YDUDACHV GH SHFF XYR SDUD FROMY

VHIXUD GH DAQRV H UARER YA/ XQGDGHY GH HOUCR

$ IWHTXQQAD RSHUDFIRCDOHWA: GP HOVRQDGD SDWD HP P /EID AF® QAR SRURY
FROVUIGHDQGER TXH DSWR] [P DADP HQM @V RV RSHDP HP WUR xQF RH HP
WURV GXSBY PDXA H \MEH (VD QQPIEDUWWE HP TXEGP HDIHP QD
DSRIPDADEGH N WRWW° N R NP NP’ FERVAD R
TXH FRUHVSRQGH D NP DQXD HP QDV GMY R &RP DF EF PR GH SDUD

FRQIQI QCHDV RSHIDHRQDY DMWY GH IMCHWAIR H DINCEDGEHY SHADIBJIE Y HY QXD D
TXIEP HDIHP \RRCHWYP DCD AAGH FHUF DGH NP DCR

$ IBRD QHFHWAAID AEHWP DAD D SDMW GD FDSDFIGDGH SRUWBR GH YHE X® GR SHUIOGH

RFXSDAAR SRUURM H GDV FRQAACHV GH YID 3D DV LRIV FRYQY IgF RQDLY IQAFDP V H

PERRNQEXYGH D OGIJDWH YDQVWHRADDVGH D GJIDHV DBF DV QDV

URBV GH P HQRUGHOMIGDGH 3D DV LRIV F B¥DV UF RHQGDP VWH Y F XBVF R WDA R
[ DO OUHGCRVRR FRP SDIHH FDSDAIGDGHHQMH H  GUDUWHV

$ GHIQAAR QDO IURW REVHYD DIQAD D IGDGHP # IPDGH DQRV D REW DRUHGEDGH GH
P DQX\WQAAR SUHYHQIYD FRP WHIMWRY DWDD DGRV FQRV GH V BXWDQA DHP  \RGRV RV
DWHQRV \BFBJWDIR  YMRUD VHP DO DF WV ELIEDGH SDUD HY XEDQMY FRP - GHIIFIQQAID RX
P REIGEDGH UHGX] 1GD H KDEIMBIKAR FHIMEDA R H UIGDV GRV FRQGXWRUHY F RIRWP H QRWP DV
DSTRAHY 2 V SRORV GH HP EDO'XH H GHVHP EDUTXH V AR HY DEFHBFIGRY FRP F MRV GH
VHIXUDQAD YI3AID H GMYQHD P %4 IP D GH FDP IQKDGD FRP SDWHY FRP R SHUIOHMIR GRV
HANGDQMV
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7RERV RV WHIMARY XWD DGRV SDID D HAWP DY Du  VAEIHV KIMBUEDV GH P DREXOV
SIRWACHY PDM GH WWRY PDSDV GH RV GWYCGADV P/ADV H P3%IPDV
TXGP HMHP SRURE F/BX® GH FDSDAIGDGH SRUY FEX® H SUHP IV OV GH DFHV \EIGEDCH
H VIXWDQID u FROABP HP PHPBUD GH F BX® GHABBDE DQH DAD D HV MHV YER
MQEP HOM FRP RV GRFXP HQRV GH V SR P DSDV J HRUH HIHGF DGRV UHILY WY HV FBUHV
H DGRV GH H HFFEIRV DQMIRHYV  F RIHUIQGR FROMMEQFID WE @FD H WDQV SIOQFD DR
QP HOVRCDP HQR GD FROADIDAAR

3$662 5 HD@Q) DUR / HYDQIP HQR GH O HIFDGR
HD ( WP DIYD GH 9 DRUHV

2 GYDQEP HQR GH P HIFDGR DEWDQJ HX GLHUWHOMY DEMECDIYDV SDUD DWQGHUY: QHE MV G&DCH

GH WDQVSRWAM HVFRDU GR P XQESIR GH 6DQW ( V SIDQED GR 6 X0 F RMGHDQGER RV SUE

UHTXOMVRY EEQERY H RSHUDFIRQDLY IGHQME RV DV FRQAACHV JHRIWAIEDV GV IRV H R

HQFHUDP HOR GRV FROADRY YUHQMY F IR DV HP SUAVDV 7DQV5 XUDO/ V@D H 91D VF U
6 HYARV GH 7 DQVSRUM NBQHLR

) RIDP  DQDOYDADV WLV SRMEITREDGHY GH DIMQAP HQR L DTXIMA R GH YHE X8V SRUP HR
GH FHUIP H SWSUR RX DGHVAR D DWWV GH WHIIMAR GH SHWA R YIHOMY L BF B R CH
YHEX®Y FRP RX WP PRRUMD H UL \MUAHU] DA R IQMIUDOGR V WMA R IFAIQER IR
FROGARUHYV P DQX\WMQAAR VHIXUR H FRP EXV BHO

$ SHVIXIVD FRQMP SEBX IRHAHGRUIAV GF IV H WWIIRQDY HP SUHV IV VHADGDV HP 6 DO
( VSHIDQAD GR 6 XOH QDV AGDGHV Y] IQKDV GH 6 AR 9DBIQIP GR / DMDGR 1 RY O V $IDQA D
GRI1IRWHSURR&ODWR DFP GHFRQV XBV D DIV SXEQF 0DV QR31&3 2 GIY QP HOR
EXVFRX IGHQIMEDU YDBUHV SUDWFDGRY H FRQAACHV XV XIV GH H HF XAR SDAAR H IGDGH
PAID G IR WPSR GH WHSRVAAR HP FDVRGH IDBD FREHWWD GH VHIXUWRY H

5

$V FRQUXGBV IQEAFDIDP TXH R P HF [OR UHJ IRQDORSHID SUHGRP IQDQMP HQM FRP YHE XB
GH D GJIDWHV YDQVHPIFR NQEXV  $SHQDV SDUM GOV HP SUHV Y GVSCH GH YHE Y&V
FRP WDAAR UHRUDGD H DAMUD OYUH GR VR® FRP SDW IAFRP HV WBGDV QAR SDY . HQIBGDV u
UHTXIMMR. HWHQADODV LRIV GH 6 HUD $] XCH $ WRIR GDV 3HADV ( P SUHV D HY $F DO DADV
HP \ADQVSRUM HVFRODUWXUDAQRWP DR IQFUHP HOR P AEIR GH QRV FXV RV RSHIDF RQDLY
HP URBV RIE¥DV P DIRUFRQUXP R GH FRP EXV BHO GHVIDV MVGH SQHXV H UHYY @V P DIV

|BHTXHQMV

$V FRIACHV IRWP DIV FREAMBGDV MQR D AQF RIRCHHAERHY WHIIRQDY  1GF XAQGR DV DD
FROADWGDV DSRQBADP YDRUHV P ARV GH 5 SRUTXIBP HAR URGDGR SDUD &FDA R CH
P IFR NQEXV FRP P RRUIMD D OJDHV 5 SDID YDQV GH  GUDHV FR
WDAAR VP SBV 5 SDID YHEX®Y [ DGEDSWGRV SDUD WDQVSRWM HY FBU H 5

SDUD \MUFHLL DAAR IQWMI UDAGR VHYIAR IGF XXQGR IR P RRUY VP DQX\WWQA R V IXWRH
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FRP EXWWHO 7DP EAP IRIDP GIYDQEGRV SUHARV GH DTXIVA R GH Y EEX®V HV FBWHV F R
EDVH HP DIV GH HWIMAR GH SUHARV YJHOMV H FRQV XBV D F RF NMRGAIDV WHIIRQDY
FKHIDQGR VH DRV VHIXIQMV YDBRUWHV P ASRV 5 SDWD P IFR NQEXV GH

GIDBHV 5 SDD YDQV GH  GUDUWHV H 5 SDWD Y BV |
WHRUDERVEH  GUDWHV

3DUD SHUWP MDD FRP SDUDAAR HQMH DV DEMEDWY & DCRRX VH F R R EDVH RSHUDF RQDOD
TXGP HADIHP  DQXDOHWIP DAD GH NP F RIRWP H GP HQVRDP HQR DSUHVHQECR
QR3DWR TXHFROMGHD DRSHDAARP ABDGH  FIER GPAIR SRUIRD H R DF 18 P R GH

SDUD FRQIY QQFIDV $ FRP SRVIAAR GH LRIV E R DED SRURMR WDVRY F RY IGF RCDLY
H TXDAR WDWRY FEFRV R TXH IQOGHQAD GUHAIP HOM RV FXVRV XQWAIRY P AGRV
SRQGEHIDGRV GH FDGD P RADIEDCH

1 R FDVR & \MUFHU] DAAR IQMIUDOR YDBUP AEIR GH 5 SRUTXIBP HR UHVXEB HP XP
FPXVAR DQXDOHWIP DGR GH 5 3DDDGFDARCGHY EEX®V FR PRRIVIVR
FXVAR SRQGHIDGR HQWH URBV FRQYHQAIRQDLY H FURFDV AGH 5 SRUTXIOP HAR R TXH
UWHSUHVHOD 5 DQXDIV DRV TXDIV V HVRPDP 5 CH JDVRVFRP
FRP EXC\FHOR(QHAIGR SHD 3 IHHWUWD \RABD DQGR 5 SRUDGR

1D KISPMH GH GFDAAR VP PRRUW BV R Y BRUP &R FDL SDIWD 5 SRUTXIBP HWR
UHGXAAR GH UHVXEBIQER HP 5 SRUDCR $QFIRCDQER VH R FXV RVGH
FRP EXVHO 5 HDGH SMDF R PRRW BV HHJDURY 5 R
\RECDQXDIDMIH 5

3RUIP D DEMEDWD GH DIXIMAAR GH IURW SUWPSUD H LJIUD QY NUP HOR IQF DOGH 5

FROMGHDQERDFRPSIDGH  YHEX®Y PIFRNQEXY YRQVH Y I @&V
[ SRGHQGR KDYHU DFUBFPRV PDUICDY FR GRF PHQEA R HP SOF PHQR H
HYHQWDLY DEDS\BCHV GH DFHWIELGEDCH

2V YDRUHY REWERV IRIDP FRP SDIDGRV F R FROADWACHY GH \MUFHLL DACHV UHF 1MV GH
P XQFSIRV GH SRUM VHP HBDQM FRPR 6AR ' RPIQIRV GR 9D®I ( VSHIDQA DA H 1 RY D
3HAHID FXRV HHIMARY QR 31&3 IQAF P FXVRV P AEIRV Y DQGR HQWH 5 H5
SRUTXIBP R URGDGR D GHSHQGHUGDV F RGA GV GV YIDV H @D IGDGH H JIED &D
IRP 7RGV DV SODQBDV GH FROREEDAAR PHP BUDV CH F 3X® DIV F RVXGBGDV H
FREACHY REWEDV HQFRQADP VH DCH DADV D HWAM HVXER DV VIXWDQER WDV WDEIGREDGH

WDQVSDUDQAD H FROMFQHAD WEQED (D IRUP DAAR GD HVWIP DY DGH YDBRUHV
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3$662 &RP SDUDU$ GMCDWDV H' HIQUD 0 HBRU6 RAAR

$ DQ/AVH FRP SDUDWD GDV DEMCDWY B IGHQMFDGEDV \WP SRUREMMY RV KBIFIRQDUD VROAAR
TXH P HBRUDWQGH Y2 GHFHWIGDGH GR P XQFBIR GH 6 DQ ( VSHUDQA DGR 6 XO GlY QCR HP
FROD D DGHTXDAAR WEQFD R FXVRVJBEDOGH SUIRSUHADGH 7&2 t 7RBO&RVWR
2ZQHYKIS D HIAQQAD RSHIDFIRQDO D V XAMQEEIMEDGH H RV W F\RDGP IQV WY R H
RSHUDAIRQDLY HQYROIGRV

3DUD JDUDQU FRP SDUDEIGREDGH HQWH P RGHRY GH FRQADWIAAR FRP CDWUH DV GV IV u
DIXMAAR GFDAAR H \MUFHL DAAR U \RGDV DV P /RE Y GH F XAR IRIDP  WDGX] IGDV SDUD
XP SDGAR XQURWP H GH WDV SRUTXIOP HAR IRGDGR 5 NP (V V H)GF BRUUWHGW R
PXVR J BEDOGH QVSQQAR DEWDDQIHQGR R FER GH Y &D GR REMWR H IGF RERIDQGR F RIRWP H
R FDVR GHSUHFIDAAR P DQX\WQAAR FRP EXV BHO SHY VIBD VHIXWRY H GHP DIV F R SRCHOMV
HHWARY %> HHRXAAR GR VHWYAR ' WV DIRPPD DVVWXWDVHTXH RV YDBRUKHV
DSUHVHQEGRY UHSUHVHQMP  GH IRUP D HTXMIAY DR FXV RHHWY RSRUTXIBP HAR HQNHI XH ¥2
$GP IQVWDAAR HP FDGD DEMCDWD

) RDP FROMGHDGDV TXDWR DAMCDWY & GH DWQAEP HQR D DTXIMAAR GH IURW SUPSUD D
GFDAAR GH YHEX®V FRP P RRUMI D GFDA R GH YHE Y&V V IR P RRUMD H D \WMUFHL] DA R
|QMI UDACR VHYIAR

$ SUP HUD DEMEDWD GH DTXIMAAR GH IURW SWSUD HQY BHUIDDF RSIDGH Y IEX®V U
PIFIRNQEXY YDQVH YHEX®VFRP WDAAR [ u DRF XARVRWOGH5
1HWH P RGHR R P XQFSIR DUFDUD FRP \RGRV RV FXV RV GLHRY GH RSHIDA R IGF XAQGR
FRP EX\VMHO P DQXOWMQAAR  SQHXV VHIXWRY H GHVSHVDV F IR SHVY RDO P RRUWV WV H
HOFDURY D@P GD GHSUHADAAR GD IR ( VIRDQER XP F XAR RSHUDF RQDOP ABR GH 5
SRU DGR H GHSUHFDAAR GH DR DR VRELH R YERUGD IlRD 5
R PAMR \RWUO GH SURSUHGEDGH HP FQFR DQRV DWIWD FMD CGH 5
R TXH FRUHVSRQGH D DSWR IP DADP HOM 5 SRUTXIGP MR URGDGR
( P ERUID SURSRIFARCH DX\WRQRP 1D H FRQARB! GUHR VREWH R VHYIAR HV V DAMCDWD H LI IWUD
HAKMUD DGP IQMADIWD H ®JBAFD SHUWP DCHQMY DSUHVHOBQGR W R GH RFRVEDGH D
IRWD HP  SHURGRV QAR BMYRV H HBIYDGD FRP SEf IGDGH GH JHVAR

$ VHIXQED DIMIDWD DYDIRX D @FDA R GH Y HEX®Y FRP PRRUIMD 1 HV V HUDQR D
FROWDWCD & UHVSRQWBAHOSRU IRHFHURY YHE BV F RGARUHYV P DQXWQA R H VHIXURY
IIFDQER R IRHAP HQR GH FRP EXWIYHOV B UV 8QV BIGEDCH GD 3 HHWWD &RP EDVH QDV

FRIEACHY GIYDQEGDV R FXMR P ABR GD GF AR £GH 5 SRU TXI®OP HWR URGDGR
UHVXABQER HP 5 SRUDR $FHV ERRIDWR FRP FRP EXV &/ I9HV /DGR HP
5 DQXDV R PR \RWODQXDO/E GH 5 RX FFDGH 5

DR BQR GH AGFR DQRV  HTXLY BIQMV D 5 SRUTXIBP HWR URGDGR

( VWD P REDIEDCH WHGX] D QHRHWWIGDGH GH LQY MU HQWR IQF DCH VR S@IED D UHQRY B R G
IR PDV PDQAP SDUM GD RSHDAR VE UNVSROQDEMEDGH @ $CPIQMWDA R
HVSHAD® HQM R FRQIRG! GH DEDMF P HQR R JHUHQF DP HQR H D IIVF [ DA R GRVHYA R
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1 D \MFHLD DIMCDWD CH GFDAAR GH Y BEX®V VIR P RRIMI D HP SUHV DF RMDWCD V H
HQFDUWHIDUD DSHQDV GD GVSRQEIMDA R GRV Y IEX®Y & PDQXMA R H GR VHIXWR
FDEHQGR DR P XQFSIR SIRHURV PRRIVEV H R FREXWE 19 2 FXAR GH GFDA R A
WHGX] IGR SDWD 5 SRUTXIBP HR URGDGR R TXH WHSUWHV 1D 5 SRUDCR
6RP DGRV R JDWR FRP FRP EX\MHO 5 HDGVS/DFR SHW RO

P RRIMBV H HFDURV FHFD GH 5 SRUDQR R F XAR \RWWODQXDOD® A D
DSUR] IP DGDP HQM 5 RX 5 HP FQFR DRV FRUMHVSRQGHQGR
D5 SRU TXIOP R IRGDGR $SHVDU GH V XHW HRCRP ID IQFDOQD GBF AR D
CHFHWIGDGH GH JHWAR QUM GH SHW ROH GH FRQIRB! RSHIDARCDOHBIYD R F XAR
DGP IQMADUIYR H R UMFR GH GHVFRQIXIGDGH GR VHYIAR

3RUIIP D TXDWY DEMODWD DCDOVDGD IRLD \WMUFHLU DAAR IQMIWDOGR VY AR P RGHR HP
TXH D HP SUHVD FROADWIGD VH UHVSRQV BIQ) D SRUWRGD D H HF ¥AR IGF XQGR D IlRM RV
FROGARHV R FRP EXHO D P DQXWQA R H R V HXUR VRO $V FRIBA BV GH P HFDGR
DSRQMDP YDBUP AEIR GH 5 SRUTXIBP HWR URGDGR UHVXABQER HP XP FXV RWDQXDO
CH5 HXP FXVR JBEDOGH 5 R KRU] RQM GH F F RDQRV
7 DWW VH GD VROAAR TXH WDQVHH Y2 FROQADWIGD SUDWFE [P HQM \RGRV RV WV F\RRSHUDF RQDLY
H DGP IQMADIYRY  DWHIXUDQGR P DIRUSUHYLY FIGEDGH IQDQF MD H F RMOXIGDGH GOV IRV
D@P GH SHPM ¥ $GPIQWDA R FRF QADUV H HP  IXQACHV GH SOCHDP HOR
P RQWRDP HOR H FROARG

6 HIXH \WEHD FRP SDUDWYD GRV CDGRV IQRWP DRV

EXWR VRVIDO EXWR * DX GH 51\FR
$ QHURDWYD HP  DQRV SRUNP FRP S®{ LGDGH 6 QWAWH GHVFUMYD
(®GIYDGD IP RELQ) DE¥R H
$TXIMESER GH QHRHVWMGDGH GH HVAWXVXLD
SO 0 «GR
IWRW SLUSUD GHIHWYR HP DOXWIQSER
SHP DOHOWV
5HGX] IP REI@ DS¢R P DV
UHTXHUFRRQWR®I GH
RFDSYR FRP _
/ P R 0 «G@D 0 «GR FRP EX\WWHCH
DFRP SDOKDP HOMR
RSHWIDHRQDO
( QYROHJHVWYR GH
| RADS¥R \HP ) SOR SHWRDCH P DIRUUMAR GH
P RIRUWD GHVFRQWOXIGDGH GR
VHYYICR
0 HOQRUFXWR J®REDO
7HRHU] DE¥R 9D D WD R P DIRUSWHYIMEIGGDGH H
LOMILDO P HORUFDUW D
DGP IQVADWYD
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' IDQM GAMWH FHGAR FRPSDIDWR Y MIFDVHTXH HPERD \RGDV DV DAMIDWY N
DSUHVHQMP  YIDEIMEDGH WEQED GIHUHP TXDQR DR HMRUR GH JHV AR H DR F XAR \REO $
WUFHLL DAAR LQM) UDOGHP RQWID VHUD RSA R P DIV HTXIEWDED WHXQQER R P HQRUF X/ RVGH
SURSUHGEDGH R P HQRUJWDX GH UMFR H D P DIRUV R STF GOGH DGP IQV WY D$ ®&F AR F R
PRRUME FRQUXWDW FRPR DAMIDWD IQMP HIAD HVSHFDP HQM DGHTXDGD D
FRQOM \RV GHWDQUAAR RX HP TXHD $GP IV WA R SRV VIXP HQRUF [SDF GDGH GH HVWKWMWUD
@®IBAMFD -¥%D DTXIMAAR GH ILRW SWSUD HD GFDA R VIR P RRUW VUHY KDP V HP HQRV
YDQERVDV HP W AR GD PDRRU F R SB[ IGDGH RSHIDFRQDOH GR P SDF RV [IQDQFHLR
GHFRUHQM GD P DQXWQAAR H GD JHWAR GH SHY VD

$WIPP UHRP HQED WH D DGRAAR GR P RGHR GH \MUJF Hl] DA R 1QMI UDO SRUUHXQUHTXIEEUR
HOMH YIDEIGEDGH WEQFD FXWR FRP SHIMY RH HIIF QQFID DGP IQV WBAWYD (V) DGMIDWY D
\BP EAP VH P RMD FRHUIHQM FRP DV P BV GR 3 QR 0 XQFISDAGEH ( GXF BAR DR DV VIKUDU
UHI XOUGDGH VHI XUDQAD H FRQUIOXIGDGH GR WDQVSRUM HVE RDULXUDO

7RADV DV SOQBDV GH F4BX® P HP BUDV GH HY IDWDV H FRIXOHV REWEDV HQF RMDP V H

DQH DAV D HVIM HMXGR I DIDQIGR IDWIHDELTEDGH H WDQV SUDGAD QD IXQEDP HQBIBAR GD
HVFRBD GD VROAAR P DI YDQENRVD

' HIQURV 5 HTXIMMRY GD & ROM\IAAR

3$662 6 ROBAR ( GLD

$ FROMDWAAR GR VHYIAR GH \WDQVSRWM HY RDU
XWDO GHYHY: REVHYDU WHTXIMRY \WE (FRV
RSHUIDARQDLY H GH VHIXWDQAD TXH DV VIXUWHP D
WHIXOUCDGH D TXDWEDGH H D IQMIUGDAH GR
VHYIAR SUMBGR DRV HVXGDQMV GR P XQFSIR
GH 6DQW ( VSHIDQAD R 6 X0 ( WHV BHTXIV\RV
GHUYDP \BQR DV FRQAACHY GFDIY GHH HRXA R
TXDQR GOV QRP DV DSTRAHY DR \WDQUSRUM
HVFRDU HP FRQRWPIGDGH FRP R &PAJR GH
7 QMR %4 DVGBILR H DV 5 HVREACHY Q—

HQ— R&2175%1

2V YHEX®V X\WD) DGRV GHYHAR SRWXIU QR P #% IPR DQRV GH IDEUFDA R GHPR&R D
WHGX] IU WFRV GH IDBDV P HF,QFDV H JDIDQW F RGA &V DGHTXDAV GH F RIRUR H
VHIXUDQAD 6HAR DG MERV YHEX®V G D GUDUWHV REV KYDAV DV F DF MAY DV
AV IRBV H DV FRQAACHY GH WDIHIDEIEDGH FR H UQQFD GH WDAAR [ SDWD DV LRV
FURFDV GDV GFDIEDGHY GH 6 HUD $] XOH $UWRIR GV 3HADV 7RGRV RV YHE X8V GHY AR
HABU HTXISDGRV FRP FIQRV GH VHIXUDQA DIQAYIGXDY \WFRJWIR 1D DV GH IGHQMF B R
q VVRDU IGP ICDAAR DGHTXDAD VVMPD GH Y IQMDAAR SQHXV HP ERP HVIDER H
QAVSRMYRV GH DFHWIELGEDGH SDUD HAWGEDQMY F R GHIF QQF ID RX P REIGEDGH WHGX] IGD
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' HYHWY,VHUJ DUDQIED D BHDM) DAAR GH YIV RUD Y HEX@UV IR HVADOMQMR DR BUAR GH W,QV\RX
FRP SHMOM D@P GD P DQXWQAAR SUHY QWY DSHUPAF D F R FRP SURY BAR GRF @ HQEO
AV BHMVOHV BHDQ DAV 2 FROADR GHYHY4 SUHY D VXEWMMAAR [P HADWW GH TXDDXHU
YHEX®R H° FD\R GH IDBD DAIGHQM DWDV RV $HURUD P IQX\RY RX WHSWRY B R HP
YMRUD VHP NQXV DAARCDADR P XQF §R

6 H¥2REW DMIUD D FROADWAAR GH VHI XUR \RBOGRV YHE X8 EHP FRPRGHV BXIR HV FGU
FRP  FREHWYUD SDUD DAIGHQMV SHWRDLY GH WRGRV RV SDV VIMLRY F RMP SOQCR GHV SV Y
P AEIFDV 1IQYDEEH SHWP DQHOM H PR DF GHQEO 2 F RMDIGR GHYHWY: DIQED P DQMU
DSBIFH GH UHVSRQVDELGEDGH FLYICSRUGDCRY P DWMUDLY H F RERUDLY D \MUFHLRY

2 V P RRUIMBV GHV QDGRV GHYHAR SRV VIX& DUMLD 1 DF RQDOGH + DEIMIBA R QD F BMIRUD
' RX VXSHIRU FXWR HVSHADO DGR SDID WDQVSRWM HV FEBU FRQRPH H UIGR SHD
GUMDAAR YUHQM H FRP SURYDAAR GH F BDFWA R HP GUHAAR GHHQWY DH SUP HLRV
VRFRURY 6 H¥ YHEDA D GHMIQDAAR GH FRQGXA\RUHV FRP  DQMAHGHOMY CGH IQUDACHV
JWDYHVRX JDDYBMP DV QRVX@P RV~ P HVHV

2 FROADBGR GHYHW:DSUHVHQBUFRP SURY BAR GH UHI XOUCDGH WDEDBIMET  SUHY GHQR3AID H
IMFDOEHP FRP R P DQMUYEFX® IRWP DOFRP \RGRV RV P RRUIMDV H DX DUV GHV 1IQDGRV
DR VMWAR GH PRGR D UMIXDWEDU R P XQFSIR F RWD HY XDV UVSRQY BIGEDGHV
WDEDBOMABN H SUHYIGHGAAIDY $ HP SUHV DEHY I/ DERBUUHI MR GH RRECDED H F RWRGI CGH

WRBV SUHHHGAD® HOM SRU PHR GH VVMP DV HBMRQERV GH P RQWRDP HQR TXH
SHWP MIP IDAHDUKRIAIRY TXIBP HADIHP H F R SUP HOR GRV MZHIAIRY

$ HHXAAR GR VHIYAR GHYHY, DWQGEHU IOMIWD® HOM DR FDBIQGAIR GMY RP XQE SDOH
HWEIGXDODWHIXIDQGR RWDQVSRW GH~ DOIQRV F IR SUHY VAR GH LRIV G3AIDV GH D H
YR HP GRY WURV H FREHWMUD \RIBOGH NP DQXDV $V IRV H RV SRQRV CH
HP EDUTXH H G-MHP EDITXH GHYHUAR VHUP DQIZERY FRQRP H D GHIQAAR GD 6 HF KNBUD GH
( GXFDAAR  UMVSHMDIQGR FUMEEIRY GH VHIXUDQA DH GMYQAD P % IPD GH F P IQKDED GRV
HAXCDQMV

( WHV BHTXMWRV \@P  FRP R 11CDEEDCH J DUWDQIW TXH R WDQVSRUM HY F@&U XUDORF RID CH

IRWP D VHIXUD FRQAEXD HHIFAHQM SUHVHY RQGR D IQMIUGDGH 1B/ DGRV DAQRV BHG(] IQCR
UMFRV GH IQMUXSACHY H FRQUEXIQGR SDUD R DEDQFH GDV P HMBV GH DF NV R SHP DQOQF D
HVFROUHVIEHBHRGEDV QR 3 QR 0 XQF $DACH ( GXF BAR GH 6 DQW ( VSHUDQA DER 6 XO

" HIQURV 5 HTXIMMRV GH ( [ HFXAAR
* HMAR H) IVFDD DAAR & RQRDWDO

$ H HFXAAR GR FRQADWR GH WDQVSRUM HVFRDUWKXUDOGHY IAREV Iy DIUHTXIV\RY GH JHV AR H
IMFDQ DAAR TXH JDUIDQEP D WHIXOUGEDGH D WDQSDUDFD H D HHW @&CH GR V WY AR
SUHMBGR 3 DD \BQR VHAR DERIEGRY P HFDQVWP RV GH F RMIRGI RSHIDFIRQDO GRF @ HQEICH
WFCRBJIFR TXH SHP MIP R DFRP SDCKDP HOQR F REXR GOV IRV GRV Y IF B H R

GHVHP SHOKR G FRODIECED

3$662
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$ FROADWCD GHYHY: P DQMUG3AIR GH ERWER DWD@ DGR SDWD F 0D YHE X&® HP RSHIDAAR
FROMQGR IQRWP DACHV GAIDV VREWH LRV H HF XBGDV KRWAIRV GH SDMED H F KIDGD
Q<PHR GH DOQRV WDQVSRUDGRY TXIGP HADJHP SHFF RIGD RF RIQQADV  UHBY WMV
DADVRY  [QMIFRUQCADY P HR; QFDV VXEVMIA R CGH Y IEX®R F RGA GV GDV YIDV HQMH
RMDV H DMDWMD GR PRRIMEB UHVSROWY 1@ 2V WHIMIRY GHY AR SHUP DQHHU
QAVSRQYHY Y2 MFDQ DAAR GD 6 HFUHWBUD GH ( GXFDA RSHRRSW RPEIPRGH P HWHV

6 H¥. REUW D@UD D IQABDAAR GH VIMMP D GH IDVWDP HOR YR * 36 HP \RGRV RV Y HE BV
XM DGRV Q@D H HFXAAR GR VHYAR GH P RGR D SHP MR P RQURIDP HQR HP WP SR UHDAGRYV
GVBFDP HQRY & TXGRP HMDIHP WREADAD H R F R SUPHQR I1QMIWDO GV IRV
DX\RU] DDV 2 VIMMP D GHYHWY JHUIDU UHHDWURY DX\RP AIFRV H SRMIEIOBU R DF W R GD
$GP IQVDAAR D GDGRV KMBUFRY F R FDSDAIGDGH GH DXGWRUD VREWH KRIAIRY H \WDIVWRY
UHDDO DRV

$ FROADWGD GHYHY. DSUHVHQBU LHDMURY P HQVDLY FRQV REDGRV F RMQGR QRPEIPR D
TXIE®P HWDIHP \RWBOURGDGD SRU YHE X® H SRUWRE R SHF IXDOGH SRQXDIEDGH HP
UHDAAR DR FURGRIWDP D DV VXEMIMLACHV GH YHEE Y& RFRUICDV RV IQAIGHQMV UHI LY WBGRYV
H DV DACHV FRUMHWYDV DGREADV ( WHV UHDMURY GHYHUAR V WIDF IR SDQKDGRV GH SDQBDV
GH FRQURGI GH P DQXWQAAR H FRP SIRY RMV GDV VIV RUDV SHUBGF ¥ H JIGDV SHR BUAR
CHW QAR

&RP SHWM %26 HFUMBUD GH ( GXFDAAR GHV 1CDUV IYIGRUUHY RQV ¥HCSH®R DF R SDQKDP HOR
WEQFR H SHD 1IVFDQ) DAAR FRQRDWDO TXH GHYHWY4 Y MIIF VD F RIRWP IGDGH GRV V WIYA R
H HRIXBGRV FRP DV HVSHALIFDACHY F RADXDLY UHI 1V WBQGR DV FROARMIACHY HP - UHDBURY
SUWSURY $ 1IVADD DAAR SRGHY. VHUFRP SBP HQBGAD SRUY VDV IQ BFR YW HV F@GV H DRV
SRQRV GH HPEDUXH HQUHYMIV FR DAQRV H SIRHW BV H DQVH GH WLV WY

HBMKNQEFRY GH P RQVRUDP HQR

(P FDVR GH GHVEXP SUP HOR GDV IRV DDV R UHFRUWHQMV IDBDV GH P DQXWQA R XV R
CGH YHEX® QAR DXWRU] DGR RX VEVWIA R VHP SUEYID F R XQFDA R D F RMDWCD HY B4
VXVIMD ¥/ VDQACHV SUHYMIBV HP FROADR  IQFAIQER DGYHWQFD PXGB H HP F DR CGH
UHQAGOQAD  UHVAVAR FROADWDO

2V PHDQW RV GH FROARG! H IIVFDO DA R
GHVFMRY DWHIXWDP R DFRP SDQKDP HOR
SHPDQHOM @ HHXAAR FRQADWDO
SRWMEIMEP D IGHQMFDAAR WP SHAY D GH
IDBDV H VXEMADP D DGRAAR GH P HAGDV
FRIAWYDY IPHADBV ' WD  IRPD
IRMEBFHP D JRYHUDQID R VMMAR
JDUDQMP D FRQIXIGDGH H D UHI XOUGEDGH GR
WDQVSRWM HVFROUH SUHVHLYDP D VHIXUDQA D
HR QUHWR GRV DOQRV Y. HGXFDAAR
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,GHQMEDU3 WRVIGOQFIDV D 6 HHP $ GRIBIGDV

3$662 3 UHYIDP HOW Y& HBEUDAAR GR & ROMDR

$QMV D FHBEWAAR GR FROADW GH SUHVIM R GH V ¥ A RGH WDQV RUIM HVF DU LXUDO
GHYHAR VHU DARWEGADV SWRYIGQFDV SUHSDIDEUDV YRWBADV D JDIDQIN F RGA &V
DGHTXDGDV SDWD R IQFR H D FRQIXIGDCH WHIXOUGD H HEXA R F RMDXDO ( V DV P HAGDV
P FRP R IIQDOEDGH DWHIXUDUTXH \BQR D F RMDMBGD TXDQR D HTXISH GD $GP IQV WA R
HAMDP  SGIQDP HQM FDSDFMIGDV H HMWKWUDGDY SDUD R F R SUP HQR GDV REW DACHV
DWXP IGDV

$ HP SUHVD YHQRHGRID GHYHWY: DSUHVHQEU DQMV GD DWMQDMID GR FROMDW R SDQR CGH
RSHIDAAR GHWUBDGR FROMQGR D WHDAAR QRPICDO GRV PRRUIMIV GHMICDGRVY D
IGHQMFDAAR GRV YHEX®V TXH FRPSRUAR D IR DV UWVSHAY & YMRUDY DXDQ) DDV
HP MEDV SHR PUAR GH WOWR F R SHWOM H RV FRP SIRYDQMV GH FROADIWAAR GRV
VHIXWRY H UIGRV 2V YHEX®V GHYHAR VHUV XP HIERV ¥ IQUSHA R SUEY D SHD HTXISH
WEQFD GD 6 HFUABAD GH ( GXFDAAR TXH YHUWLFDW4 DV F RAA GV GH VHIXWDQA D FRQRUR
DFHVMELGEDGH H VIQD@) DAAR HVFRODU

3DWDBIOP HQM D 6 HFUAWBUD GH ( GXF BAR GHY k¥4 SURP RYHU FDSDFMBA R QUWIIGD DRV
VHYIGRHV GHMIQDGRV SDWD D IV BODAAR FROMDWDO FR IRFRHP WE@F DN CH
DFRP SDQKDP HQR  DQ/VvH GH UHDMIURY RSHIDAIRQDLY XV RGH VIMMP DV GH WDV WDP HOR H
P RQWDP HOR & IIRW H DSTFDAAR GRV IQV WP HORV GH F RWMRGI HV BEHBF GRV QR
FROADW (WD IRWP DAAR YIVD IRMBGF KID DDA R GD HTXISH GH IVAFDO DAAR  JDUDQIGR
P DIRUSUHFIVAR QDV DQVAVHV H \MP SHWIY EDGH QD DGRA R GH P HAGDV FRUHWY

2 XDV SURIGOGADV SUHSDUDBUDV IGFXHP D GHIQAAR GRV SROQRV GH HPEDUXH H
GHVHP EDUXH HP FRQMQR FRP DV HVFROV H D F R XQGDGH D F RIHWDGQF D GRV P DSDV GH
RV D YHUWFDAAR GH DFHWIEIGEDGH SDUD DXQRV FIR GHIFQQFD H D YDBEDA R (R
FDOIQGAIR RSHIDARQDOHP FROQVRQY,GFDFRP R FDBIQGAIR GMY RP XQF SDCH HVBIGKDO

( WDV P HAGDV DAVHIXWDP TXH D H HEXA R GR FRQADR WH IQF H HP FRQAACHV \WE (FDV
DGP IQMADIYDV H GH VHIXUDQAD DGHTXDADV WHGK] IQGR UMF Y RSHIDF RO  LHRWA QGR D
JRYHCDQAD GR VHYIAR H JDUDQIOGR P DIRUHHIIGDGH QD SUHV IHAR GR WDQV KU HVF FDU
XUDCDRV DACRV GH 6 DQM ( VSHUDQAD GR 6 XO

3$662 ' HVFUHYHUD 6 RBAAR FRP RXP 7RGR

$ VROAAR DERBGED FROMM QD WURHLL DAAR IQMIUDAER V VA FGH WDQY 8 HVY FEULXUDO
HP WIPH GH SHWBAAR FRQIOXDGD DEWDQIHQGR D QV SQEIMDA R GH Y i X®v
GHYIGDP HQM HTXISDGRV H DEDWMAIGRY P RIRUMIDV KDEIMBGRY P DQX\WQA R SUHY i@ DH
FRUAIYD VHIXURV REW DWURY H MV MP D HPMNQFR GH P RQWVRIDP HOR GD IR 2 P RGHR
VHBARCDGR WP FRP R REMMYR DWHI XUDUD UHI X@UGDGH D VHIXUDQAD HD HIF QQF DGR
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GHVBFDP HOR GRV DOCRY UHMGHQMY CDV F R XQGDGHV XD GH %RD 91V V3 DW R XQ&R
6HUD $]XOH $WRR GV 3HADV JDDQMGR R DF MVR GHAIR 1A/ HVFRDV - RAR * RXOWV

0 RQM$ GUUWHHYRJIHVY GH O HGHLRV

$ SUHBAAR GR VHYIAR DEDDQIHY,  URBV G3AIDV FRQRWP H P DSHDP HQR WHD@ DGR SHD
6 HFUMBUD GH ( GXFDAAR R DQGR XP D TXIEP HADIHP  DQXDOHWIP DD GH NP
QVWIEXED HOWH LRIV FRQYHQARQDY H LRIV FURF Y $V IRBV V AR H HF XBGDV P GRIV
WRY DMQGHQR IQMIWD® HQM RV DRV GD |RD XWWOHP FRIRPIGDGH FR R
FDOIGAIR BMYR P XQFISDOH HWEGXDO 2 SDIDP HQR VHI: HHMDGR FR EDVHQ@
TXI®P HADIHP HHWIWDP HQM URGDGED GHYIGDP HOM F R SURYDAED SRUP HR GR VVUM? D GH
IDWHDP HQR YID* 36 H GRV UHIIMARV GHERER GHF @DY EX®

2 V YHEX®V XMI) DGRV GHYHAR SRWXIU (R P# IPR DQRV GH IDEUF BAR DSUHV imU
ERDV FRQEACHY GH FROMUYDAAR H F RIRUR H DWQGHU D \RGDV DV H LUQQADV ®GUDY
DSTRHY DR WDQSRW HVFRDU FRQRWPH R &PAJR GH 7UQV\R UDVEIR H DV
5 HVROACHV Q— HQ— R&2175%$1 6HARDGP MERVY EEX®VGH D

GUDWHV FRP H LUQQAD GHWDAAR [  H DAMWD @UH GR VRR FRP SDE I@SDUD DV IRV
FURFDV DV @FDEEDGHY GH 6 HUD $] XOH $WRR DV 3HADV 7RARV GHY AR QV ®UGH
AQRY GH VHIXWDQAD 1QAVIGXDY \WFRJWDIR Y QMDA R DGHTXDGED IOP ICDA R IQMID
ID[ DV GH IGHQMFDAAR  VFRDU H QVSRV\IYRV GH DRFHV YEIMEDGH SDUD HV XEDQMV F R
GHIFQGAD RX P REIMEDGH WHGX] IGD

$ HP SUHVD FRQADIGD VHW¥: UHVSROWY IDSRUP DQMUV BXWIR \RBOGRY Y BEXBV H V BXWR
HVFRDUFRP FREHWYUD SDUD \WRGRV RV SDW DHLRV IGF XIXQGR GHVSHY I P ABFDV  1QYDIEH|
SHWP DCHQM H P RUM DAGHQINO D@P GH DSBIF HGH UWHVSRQVDEIGEDGH ALY QFRQAD GDQRV
PDMIDYV H FRSRDY D WFHIRY $ P DQAMQAAR SUHY LY DGHY K4 V I F R SUIRY ©D
P HADOQM WHDWURY \WEQFRV H OXGRV GH UHYIVAR H D VXEVAMMAAR P HADW GH Y #E &V
GHYH¥4RFRUHUHP FDVR GH IDBD P HF QIFD DWDVR SUIRBRQIDGR UHSURYDA R HP Y L RUD RX

VIQWIR
2 V P RRUIMBV GHVI QDGRV GHYHAR SRV VIX& DUMLD 1 DF RQDOGH + DEIMBA R QD F BMIRUD
RX VXSHIRU FXUR HVSHADO DGR SDID WDQVSRUWM HVFRDU H F R SURY BAR GH
FDSDAMBAAR HP QUHAAR GHHQWYD H SUP HURV VRF RIRV 6 H¥4 YHADAED D GHMJQDA R GH
FRQGX\RUHV FRP UHI MR GH IQUDACHV JWDDY NRX JWIDYBVR DV QRV XGIP RV~ P HVHV

3D DWHIXUDUD HHMGDGH GD 1LV BQ DAAR \RGRV RV
YHEX®Y GHYHAR WU HTXISDEGRV FR MVMPD CH
UDWWHDP HQR SRU* 36 SHUP MOGR R P RQUMRIDP HQR HP
WP SR UHDOGEDV IRV  KRIAIRV H TXIBP HADIHP  URGDGD
$ FROMDWGD GHYHY: QVSRQEID) DU DF W RUHP RR DR
VIMMP D %2 HTXISH GH IIVDQ DAAR GD 6 HFUWUD GH
( GXFDAAR H DSUHVHQBUUHDMIURY P HQV IV F RV REDGRV
FRP DGRV H WDERV GR MMP D DF R SDQKDGRV GR
G3AIR GH ERUGR DWDQ DGR GH FDAD YHEX®
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$ 1IVFDD DAAR GR FROADWR |LIFDWY4D FDUR GH HTXISH \WE (FD GHWV QDGD SHD 6 HE KMBUD GH
( GXFDAAR UHVSRQW/AHOBH®R DFRP SDQKDP HQR RSHUDF RQDO YHULIFDA R GH F RIRWP IGDGH H
UHIMAIR GH RFRUQQFIDV 2 FROARG! DGP IQMADWY RVHYA WHDA) DGR P HADQM DAY HGRV
UHOWURY GH H HRXAAR DXGWRUD GRV UHI MRV HEMINQIFRV H YWV GH F [P SR JDUDQIGR
D DGRAAR WP SHYD GH P HAGDV FRUYDV TXDQGR QHRHV ¥AIDV

2 SRFHWR GAMMAR VHY4 WHDO DGR QD P RGDOEDEH SUHIAR HBMINQE R QR WHIIPH GH
P HQRU SUHAR SRU TXIOP R URGDGR H P RGR GH GQVSXW DEHWR SRUMQY GH IRPD D
DP SIDUD FRP SHWWIGDGH H SHUP MWD SDMF SDAAR GH |RICHPHGRUIHV &F IV H UHI IRQDLY

$ VROAAR SURSRWY DWHIXWD I®[ [EIGEDGH RSHUDF RQDO SUHYIMEIREDGH GH F XY RV H
FROMXIGDGH GR VHYAR DR PHVRR WPSR HP TXH WDQVHH DR F RADBGR D
UHVSRQVDEITEDGH 1QMIUDOSHD RSHIDA R P DQXOWMQA R H V BXUDQAD GR WDQVSRW (VD
FROQUXWAAR SHP W Y% $CGPIQWIDA R FRFIQWDU HVRAR QD IVBEODAR H R
DFRP SDOIKDP HQR GRV  UHVXABGRY  JDIDQIGR XP VHYIAR HIFHQM V HXWR H
HFRQRP IFDP HOM YDQEUMAVR $@P GWR D XU DA R GRV Y HEXBV SUBSURY DWD® HQM
AVSROYHY FRPR IR WHVHYD WHRUD D F BDFGGH GH UHVSRWE GR P XQF SR HP
VIWDACHY HP HJHQADY DWHIXUDQER D F RMXIGDGH GR DWMQAP HQR H D SIRMA R (R
AUHWR GRV DIQRV Y2 HGXFDAAR

3RVIFIRCDP HOR
3$662 &RQFGMYR VREWH D
$ GHTXDAAR GD & ROMDIAAR

$ VROAAR SUIRSRWE DWHIXWD P DIRU SUHYIMEIGEDGH GH F XARV XPD YH TXH R P RGHR
FROADWDCHABEHBFH UHP XQHUDAAR EDV 1IBGD QD TXIE®P HADIHP HHWDP HQM URGDAD F R
SDU,P HWRV REMIYRV GH FROARBI H IMF MDA R $@P QV V RADQV HH % F RADINGD DV
UHVSRQVDELTEDGHY SHD P DQXWMWQAAR SUHY 1Y TH FRUHWY DSHD UHQRY BAR GD IR H SHD
VXEVWMYIAAR [P HADW GH YHEX®Y HP F DR GH IDBD  WHGX] IQGR HFDURV DGP 1V WY R H
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'R SROR GH YMP WEQFR R PRCGHR JDWDQM |®[ [EIMEDGH SDUWD DGHTXDU D RHWY Y%
GHP DQED  SHP MQGR DMVIMY CDV LRV F RIRWP H R QxP HIR GH DEQRV P DWNE XDGRV H DV
YDUDACHV \VD|RQDV QR FDBGAIR HVF DU 7DPEAP  IRWBGF H RV PHDQV IRV GH
JRYHWDQAD H IMFDO DAAR FRP D DGRA R GH 1QV WP HORV GH F RARB! FRP R GAIR GH
ERER UHODWURY PHQODYV H WAMPD GH IDVWDP HQR SRU * 36 TXH SRWHEDMIP Y%
6HFUADUD GH (GXAAR DFRPSDQXDU D HHFYXAR HP WPSR WDO H IQMY U
WP SHYDP HQM GDQM GH LLIHI XOUGDGHV

$ FROMDWAAR GH SIHWIBGRHY GFDLY H WHIIRQDY P HADQM SUHIAR HBMINQEF RAY BGR HP

AWV JHRIWAIFRV FRQUEXLSDUD DP SIDUD F R SHIMY &DGH 1RP HQIRUD HF RRP ID UHIIRQDO
H JDUWDQI D FRQIXIGDGH RSHIDARQDOGR VHYIAR $R PHY IR WP SR R P RGHR DWQGH
IQMIUD® HOM DRV WHTXIMMVRY GUDLY H ¥4/ QRP DV HV SFHFE Y GH V BXUDQA DQR WDQVSRUM
CH HVFRDUHV DWHIXUDQER TXH \RGRV RV YHE Y& H F RGAMRUHV FXP SIDP DV H UQQF DV
SUHYMBV QD Gl IMDAAR YLIHQM

6 RE D SHYSHRWD GDV SRBIFDV SXEGFDV GH HGXF BAR D VRGA R DERBGD HY WSGICDP HOM
DEXDAD ¥ 0 HW R 3OQR 0 XQHASDOCH ( GXF BAR t TXH HAREHBF HD
TXDOIFDAAR GR WDQVSRUM HVFRDU FRP R 1QV WP HOR SDUD UHGXAAR GD HY D R XUDOHP

DUE $R JDIDQWR DFHWR GHAIR VHIXWR H SRQMDOYW XQGDGHY GH HQV@R D

FROWDWAAR FRQMEXL SDID D SHP DQOFD GRV HVYEDQMY QD WHEH SXETGF D WHGK]
GHVLI XDGDGHY \WUMRUDLY H IRWBGFH R GUHVR YHGXFDA R F R R IXQEDP HQR CD F GDADQD

' IDQM GHWH FROQMOR GH IDRWHV FRQFXLV HSHD DGHTXDAAR H FRQYHQQQAD GD
FROMDWAAR  WHFRP HQGDQGRWH R SRV VIXIPHQR GR SIRFHV VRFWBUR FR D
HDERIDAAR GR 7HP R GH 5 HHWQQAD H GHP DIV GRF R HQRV SUHSDIDBURY QHF Y VIRV $

DGRAAR GD VROAAR SURSRWE DWHI XUDW4EHQH EE RV QUHRY Y2F R XQGDGHHY RDU F RRD
DP SIAAR GR DFHWR Y/ HVFRDV GD ] RD IXWDO D BHGXAAR GD HYDV R GHF RIHQM GDV
QUFXCGDGHV GH GAVBFDP HQR D SURP RA R GD LI XDGDGH GH RSRUWMQGDGHV HGXF IFIRQDLY H
R IRWIGHP HQR GD HIAQUAD ®JIBAF DH IICDQF HD QD JHWAR GR WDQVSRUM HV FBU
P XQFISDO

&DS V@R

( \M FDSEY® WP FRP R 1ICDEEDGH DOMRUY BUH IDBDV HFRUHQMY TXH F R SURP HWP D
TXDEEDAH R ( WHGR 7AFQER 3UWHIP IQDU $ IQNMQA R ZAEP RMDUH HP SBV GH V\WDA BV
SBANFDV TXH HP ERWD [UHTXHQMY QD URMCD DGP IMADWY DUHGX] HP DHHW GDGHGR( 73 H
SRGHP JHDU MRV GH FROADWACHV IQGHY @DV SUHME RV IICDQFHLRY H UHV WA BV
FRP SHWWIGDGH
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(UR
" HIQUD 6 RAGER DMV GR 3WREGP D

2 FOWFR 4XDQAR D VROAAR YHP DQMV (D
QHFHWIGDGH R( 73 SHEHR VHQIER ' HIQUR TXH
VH YDLFRQADWBUVHP  FRP SUHHQGHUR SUREGP D 1D
FRP TXH D DYDIDAAR GDV DAMDMYDV GH P HFDGR
VHD DSHQDV XP D IRWP DEEDGH u  H SRGH UHV XBU
HP  FROQADMIACHYV GHVQHFHWAAIDY  GHVDRKDGDV A/
SURUICDGHV GD $GP IMADAAR RX DVE UHV WY Y
WG IQGR D FRPSHWMYIGDGH &RPR  HYMWU
FRP HFH SH® HWHQADO ot XDOA D QHFHV \GDGH
TXH TXHHP RV UIVROHU r

-£ WP RP RGHR SLIROR « W FRSIDUGR DOR SDWDGR

&RSIDUH FRDUVHP  SHQVDU Z£RXWR FDP SHAR GH RFRUCGF IV 2
HUR QAR HWA4 HP XVDUP RGHBV RX IRWP XGARV SDARQ] DERV u
HBV VAR x\MV H UHFRP HQG//HV u P DV HP DSTF ¥V GH IRP D
DRE¥D LUCQRIDQER DV HVSHALWFAGDGHY GR QRYR FDV R &DGD
FROADWAAR WP VHX FROM W H P RGHBV DQMRV SHFY P CH
DWD@ DAAR H DGHTXDACHV Y2UHDAEDGH DDO

(UR

6HP SUH FROADWP RV GHWH MIWR

$ HSHICAID FRQB PDV QAR WEVMAL R
GYDQEP HOR GH P HIFDGR %DVHDUVH DSHODV QR VR
T™XH VWP SWH IRL IHWr SRGH IDDHU R BUAR SHEGHU
VROACHY P DIV YDQERVDV RX IQRYDGRIDV $Y ODU DV
DAMCDWDV GVSRYHY VHP VH SUHQGHUD KYEMRY RX
RSIQCHY SHARDY AR TXH P DQAP D $GP IQVDAAR
DEHIY ¥2P HBRUD FRQEXD
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(UR

' HSRLV D JHOW Y- VH SUHAVD GH RXWDV

FROAMDWS HV
,J QRUDU FROADWACHY FRUHOMY H IQMEGHSHQGHQMV
/£ FRPR SODQHDU XPD HMFRD VIR SWHYMW R
WDQVSRW RX RV PDMIDYV GGAMFRY $ IDWB GH
QM UWDAAR SRGH JHUDU EHQV RX VHYIA R RARV R H
IQVIDEI) DU D 1P SBP HQMXAR HHWD G SREBID

SXEGD 3 OQHDUR HQFDGHDP HQR GDV F RADWA BV
HYMY UHADEDBR H GHVSHEFIR

(UR

" HI DUR (73 Vu FRP R VHVRUGHP DQGDQWM
(P FROADWACHY P DIV FRP SB[ DV GH[DUR ( 73 H FAVY. B HOM @DV P ARV GR VMRUTXH
ID] RSHAGRU VHP RDSRR (D ¥AHD WEQF CHGERV MRUGHFRP SIDVu  AEXP IMF RFHIR GH
DI IOEDGH (WD SUAFD SRGH GIYDUY:2 GHIQA R GH VROACHV ICDGHTXDADV H %2 IRP XOA R

GH BHTXIM\RY GH FROQADBAAR ICFROUY MMV 3 OCHDUABUHD FREMYD F [BD AMHD F RONEXL
FRP XP D SDWW GR FRQKHAP HQR

(UR

" HSRLY D JHOWM Y= MR

$@ADUD DPAWVH GV SIRYIGOQHADV QHF MV 4DV DQMV GD DW DWWD GR F RWDWR F R XIP D
VDIUFDR ) DAB GH @FHQADV  GH FDSDRWBA R GH V IIMGRUAV RX GH DGHTXDA @V IF/E ¥ H

\WFQR®J IFDV SRGHP FDXVDUDWDVRY H FXV RV QAR SUHY RV 0 DSHDUHV VADSURYIGOQF IV QD
IDWH @R ( 73 HYMD VXIBUHVDV H FRUHUD GHSRIYV

(UR
) D] ®IR HWH ( 73 HVRFD D GAMBEXR SLD | LHQM

2 (73 QAR/AXP FDUPERQHP P DIV XP SDSHOGED EXURAIDF D
7 DWUR HAXGR WEQFR SUHTP ICDUF R R P HUD IRWP DOEDGH /E
GHVSHBEADU VXD SUCASDOIXQAR RUHQIU R SOCH?P HOR
IGHQMFDUD P HBRUVROAAR H DYDIDUD Y DEIGEDGH \WEQE DH
HARQ\P IFD D FROADWAAR 2 ( 73 EHP IHWR /AR TXH VHSDUD
XP D ERD FROADWAAR GH XP  SUREGP D IXWUR
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(UR

"H[DTXHR&KDW 37 100 R(73 WR] KR
$ WQIBAR AJWDQEH D WFQRBRJID AIQF BHO
u PDV DD QR FKHIDPRV @ $
IQMDQQAD DMMADO A XPD  HUDP HQW
SRGHRVD SDUD DSRIDUR WDEDBR GR VHLY GRU
QAR SDUD VXEMMYE® ( @ DMGD D RUDQ] DU
IGHDV  HMRKWUDU GRFRXP HQRY H DSUP RUDU
WWRY PDV TXHP HQMQCH GD UHDEEDCH
®FDO @V QGHFHWIGDGHY D FRP XQGDCH H
AV HVSHALIAGDGHY \WEQFDV GD FROADWA R
AR DIHQM SXETFR

2 (73 H LJH DQ/D/H FEFD FRGKHAP HOR GR FRQM \R H\RP DAD GH GHRY R UVSRQV % 1©
u DNUEXRY TXH SHWQFHP % IQMDIOQFD KXP DQD H % H SHUOQFD DGP IQV MY D 2
P HBRUUHVXEBIGR VXU H GD FRP EIQDA /R HQWH D LOMDI QQRID DWMADCH D IQMDQF DGRV W

KXP DR

( VWMV HURY QAR DSHQDV FRPSIRPHWP D TXDEEDGH D F RADWA R P DV \BP EAP
DXP HQBP R UMFR GH TXHWIRQDP HQRV SRUBUARV GH F RMRGI H SRGHP  UHVXABU HP
UHVSRQVDELD) DAAR GRV DI HQMV HQYRY GRV

)DODQGR HP UHVSRQVDELOL@)@®FIR GH DJ
HVVH « H[IDWDPHQWH R WHHEIGR &Ds w:

&DS V@R

° WP R - ¥A\MP RV FRQKHAP HQR GHFRP RID|HUXP (73 z 0 DV VHI4TXH MR AVXIEHQM'

&HYIP HQM QAR ™ + 34GLEX@DGHY TXH VRP HQM VHUAR Y YHQF DGDV QD YICD SWAND

7TR(HPRY CHWM FDSBY® DOXPDV GFIY FDV TXH HPERD QAR HV RMP DV
SRWEIGEDGHY SRGHP DX DU P XMWR QD FRQGXA R GDV HESDV QD RUDQ] DAAR GV
IQRUP DACHV H QD DGRAAR GH FXIGDGRV TXH \RUDP R (73 XP 1QV WP HQR WHD® HQM x\\D
SDUD D \RP DD GH GHFVAR
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2 (73 GHYH VWU FRP SWHHQAGR FRPR R IQMKP HQR F IPADOGR SOCHDP HOR GD
FROMDWAAR H QAR DSHQDV FRPR PDV XP GREXPHQR GH WRRID ( ®f RUDQ]D R
WARFEIR GD HTXISH WHIMID RV IXQEDP HQRV GDV GHF Y. GV \RP DDV H HYGHQFD D
®JIFD TXH GIYRX %2 HVFRBD GD VREAAR P DIV DGHTXDED $@P QV V RXGARD FRR
SURMAAR \WIEQFD DRV DIHQMV SXEGFRY WHGMOGR DV F RGA GV WD HQUHQBADV QR
PRPHOR GH VXD HDERIDAAR H DV VIXUDQGR WDQVSDUDQFD H UDWAHDEIGEDGH 1A/
HVFRBDV UHDQ DDV

8P ERP (73 FRP HAD SHD IGHQMFDA R FD H SUHF D GD QHF NMMIGDGH SE@F DD VHU
DIMQAGD HYMIQGR DQMASDUD VRBA R &RP SUIHHQGHUR SUREGP D R TXH SHP WM
DYDIDU DEMCDWDV GH IRWP D IP SDFDOH F KIDU %2 BV R/ WP DIV DGHTXDAD DR
IQMUHWH SXETFR

3D TXDOIEDU HAD HWESD A& HWHQF DOGYY RBU DGRV IQAFDGRHY  BHILV WY CH
GHVHP SHKR P DQUHWBIACHV GH XVXIAIRY H SHF ISACHY GRV V IMGRIHV HQY BIGRV
FRP RREMMR ( WHV HBP HQRY DIMGDP D GHV BHY IR FRQM \R UHDCH D RUHQIBUWRGR R
WARFEIR GR( 73 JDUDQIGR TXH DV GHRAVOHY HY MIP  IXQGEDP HQBGDV HP HY BOQF IV
HQARHP VXSRMACHV

2 (73 QAR GHYH VH UIVWIQILUDR FXP SUP HQIR IRUP DOGRY HBP HORV P I RV H LIIGRV
SHD GUIMDAAR 8P GREXP HOR UWD® HQM x\IDDR SOCHDP HOR Y DD@P  IQFRERD
DY/DMHY VREWH DV DOGMEDIYDV GH PHIDER RV WTXVRV D F RADWA R DV
SURYIGOGAIDV GHFHWAEAIDY DQAMY GD DV YCDWUD GR F RMDWR H DV F MDA OV F RIHDBV
RX IQMGHSHQGHOMY (WD DP SIA R GH FROMXGR \WRUD R (73 PDV FRP SBAR
IRWIBFH D P DAD GH GHAVAR H FROUEXL SDUD F MDA &V P DIV VHI XUV HILE HOMY
H DEKDCEDV DR IQMHWH SXETFR

$ FROAMMAAR GD HTXISH GH SOCHDP HOR GHY HUHXQU UHSUMVHQEQMY GD 3AMHD
GPDQEDQM GR VHRU GH FROMDWACHY H TXDQGR QHFHV VAR SRV \R(DIV F R
FRQKHAP HQR WEQFR HVSHAD@ DGR (W DFRP SRVAAR DP SID D FRP SUHHQVAR V BWH
D QGHFHWIGDGH DSUP RUID D D/AVH GDV DEMCDWDV GH VROA R H IDY BHF HGHAY BV
P DIV HTXITEUDGDV H FROMMQMY 6 HP SUH TXH SRV WIHOH DGHTXDGR %2 F R S®f IGDGH
& GP DD H Y% FDSDAGDGH DGR IQWIDWY DGR BUAR D IRPDA R GH HTXISHY
P XGWVHRUDY GHYH VHU HAP XOGD SRV WHRUD D IQMIWDAAR GH VEEHHV H D

TXDEEDGH WEQED GR SOQHIP HOR
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5 HIMDU GH IRWP D FOWD H REMMYD RV P RIYRV TXH GIY IDP 2DGRA R RX UHWAAR GDV
DAMCDWDV DQDOAVDAEDV A EHWHQADOSDUD D TXDAEDGH GR (73 (W HHIMAR GHY HVHU
DFRP SDQKDGR GRV HVWXGRY UHD@) DGRV DV P HP BUDV GH F/4P X H GRV GRF R HORV GH
VXSRUM XD DGRV QD DVH DWHIXUDQGER WDQY SUDQAD H LHRUADQGR D PRWIY B R
RV DRV DPIQWMDIYRY $@P Q/VRGHVEY TXH SRWP I[PSODFW D
FRP SHWMYIGDGH GR IXWUR FHIBPH FRP R D GHIQAAR GH UKHTXM\RV WE (F R P DIV
UHMWYRY RX FRQAFARCDOMV HVSHEIEFRV GHY IR VHU SDWYF XOP HOM EHP

IXQEDP HQEGADV (WD SUAFD SIRMIH D HTXISH GH SOQHZP HOR GPRQVW D
D] RDEL@EDCH GV HVFRBDV H FRQHUH VRIEH| WEQE CDR SURF IV RGH FROMDBAAR

2V HHIXOP HQRV SRGHP GABBDUDV KISPWVHY HP TXH D HDERIDAAR GR ( 73 V 4
QAVSHQVDGED RX IDFXABCD GHVEH TXH REV VDGRV RV @P MV GD / HL.Q— $
NDAEDCH ADMWIU DV QRWP DV JHIDY Y2 BHDAEDCGH H Y2 F [3DF GOGH DGR 1QYV WA DGH

FDGAD BUAR SHWP MOGR P DIRU WDARQDIEDGH QR SOCH?P HOR VHP GHVY iYDU RV
SUQFSIRY DV GUHW HV H R UHI 1P H MUEIF RHV DEHBFIGR SHD GL

$ FRP SDIDAAR GH DAMIDWDV QR ( 73 GHY HF RFHQADUVH QDTXHDV TXH VHIDP
UHDQAFDP HQM SRWEHY WD RYHY H FRP SDWHY FRP D UHD@EDGH GRBUAR  HY \BQGR
D IQFVAR GH RSACHV VDEIGDP HQM [P SIDWFY i/ TXH QDGD DFUHVFHQEP Y4 DAY H
MR @R [P SHGH TXH DR BQIR GR HMIXGR DOXP D DAMEDIYD VH P RV W QY% Idu
HWH AXP UHVXABGR GURP RGR (73 u P DV VU QUIFD DIDWBUF ARV DUME DIV TXH
QAR DIWHIDP DR SOCQHDP HOR $ DY MDAAR GHYH F RMGHDU QAR DSHQDV R F X RV
IP HADW P DV \RGR R AF® GH YIGD GR REM\R DEWDQIHQGR F XARV GH P SDQEA R
RSHIDAAR P DQXWQAAR GHSWHFDAR VSRW VEVMIAR GMDW HW (VW
HQARTXH QUHARCD D \RP DA GH GHAVAR SDUD HV RBDV P DIV P DGXUDV  IXQGEDP HQIBGADV
H DEKDAV DR IQMUHWH SXETFR  HYMBQGR VROA GV TXH SDUHFHP YDQEIRY D QR IGE R
P DV VH UHYHDP  IQX\MQAXHY DR ®QR GR WP SR

$ DGRAAR GHMBV ERDV SUANFDV QAR DSHQDV P HBRWD D TXDOEDGH GR ( 73 P DV \DP EAP

FROMEXL SDID D FROMKAAR GH XPD FXG¥UD GH SOCHDP HQR @D RUDQIDAR FR
IP SDARY SRMYRV HP \RGR R FIF® GH F RMDBA BV
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&KHIDP RV QXP \MP D QAR P X\R DI WDG/HOP DV QHF MV UR D UAVSRQUDELD DA R »

9 RFC GHYH HVIBUVH SHUXQBQER QAR IDHUR (73 RX ID]C ® FRP HUR SRGH RFDVRQDU
UVSROVDELD DAAR'

(PERD DIQED QAR HIMBP P XMV GFVY &V GRV PUARV GH F QUWRGI D UV SIWR D
UHVSRQVDELD DAAR GH DIHQMV QD DSTF BAR D 1// & AEWD] RYAHODIIWP DU SUCGF $D® HQM
SHD REVHYDAAR D MUMVSIXGOQAD GR 7&8 TXH D QAR HDERWDAR GH (73 RX D
HDERIDAAR GAWD SHAD FRP  IQFRUMHA &V RX GHIF QQAIDV SRGH F BFDU RV DIHQMV

HQYROICGRY DR DBDQFH GH UHVSRQVDELD DAAR  SRUFRQILI XUDUQH) @ HGAD FXGRV D

1 AR REWBQM D QRAR VHQW QAR VHWY: TXDOXHUFRQGX\E FXGRVD TXH SRGHY4HQV MIUD
UHVSRQUDELD DAAR P DV VP DTXHD TXDOIE 3HOFRP R HUR JIRWHLR> @ TXH A DTXH®!

HUR oP DQUIHWR HYIGHQM H IQHVFXV ¥HOSUDWF R FRP FXGD JWDY H FDUDF MA) DGR SRU
DAAR RX RP IWAR FRP HBIYDGR JUDX GH QHI@QQAD [P SIXGOQAD RX IP SHIEDr DWW
, * GR' HHHR > @

$ FRPSUHHWAR VREWH D VXMIAAR GH DIHQMV TXH HDERDP RX YD@EDP R (73 %
UHVSRQVDELD DAAR GHFRUH GD @JIFD V IIXIGD SHR 7&8 HP MODGRV DQMIRHYV DIQADV E
D AICH D /H DR WD\BU D UHV RQV BIQ) DAAR GH DIHQMV TXH HDERWDP
SURWRY RX SDUHFHUHY WEQFRV

> @& RQVRDQM MODCR VHBFIRQDCGR HFHOM CR7&8 R HUR JURWHILR EDTXH®BI TXH SRGHUD VHUSHUFHEICR SRUSHW R FRP
Q@ QQAD DEDI[ R GR QRWP DARX TXH SRGHUD VHUHYMIGR SRUSHWRD FRP Q&HOGH DIMQAAR DTXAP GR REGAIR GHRUIHQM GH
JWDYH IQREVHY;, GFID GR GHYHUGH FXICDGR $ FRLEAR 3UP HWD &¢,P DD

> @ PERDHP MODGRV DOMIRUHV R 7&8 VH SRUFIRQDWH SHD H LJQQFAD GH FRQLIXUDAAR GH HUR JURW HIR DSHQDV SDUD
11QV GH UHVSRQUDELGEDGH VDGARDEUD RX VHD QAR HP UHDAR DR GDQR  SDUD R TXDCEDWEUD D oF XSD FRP XP RX REGAIDY

YHULIED VH TXH MODGRV UHFHQMY MIQDD DP P XGDQAD MUVSIXGHQADOGR VHQIER GH H JIWUR HUR JURWHLR \BP EAP  SDUD D
UHVSRQUDELTEDGH ILQDQRHLD SRUGDGQR 1 HWH VHQIZR YICH o U SUHYMB GRDUIV - GR' HFUMR BL /IQEE TXH
HWIEHBFH TXH R DJHQM SXETFR VD UHVSRQGHY: SHWRDE HQM SRUVXDV GHAVOHV RX RSIQOHY WEQE Y HP F DR GH GR® RX
HUR JURWHLR \BP EAP \VH DSED %2 UHVSROVDELGEDCH 1IODOFHLD SRUGDCR DR HIAR $ UHVSRQUDELD) DAAR GR DJHQM SXEGFR
SHR GAEIR GHSHQGH GD FRP SURYDAAR GH TXH VXD FRQGX\I FRQUEXIX SDUD R SUMER FRP CGRP EIPR F)SDJWDYH  $FREAR

3EAR * WRX \H

> @ RPHWP RVHOER

$ X\ DAAR GH SURVINR E¥MER GHVDXDA@ DGR RX IQFRP SBMR EDVHDGR HP QRUP DV EQIFDV UHYRIDGDV H TXH QAR UHXQH \RGRV
RV HBP HQRV GHFHWAAIRY FDSD] HV GH GHP RQANDUD YIDEIGEDGH WWEQFD GR HP SUHHQGEP HOR FRQLIXWD DWDAAR GHVIGIRY DED
DGP IQVDAAR FROADWQM  SRGHQER DFDUHIUD WHVSRQVDEID) DAAR GR FRUBR WEQER GH HQIHQKHLRY UHV BQBAHY SRUV B
DSURYDAAR

$FRLEAR 3GPAR 5HDWUO $58&26 % 048(5(5
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$ DSURYDAAR GH SURVNR ESMER TXH QAR DMQGD DR QVSRAR QRDW —ICAMVR ;. H

QRDW GD/H SRGH HQHBUD UHVSRQVDELD) DAAR GR SURVMYA H GRV
SDUHFHUIMBV TXH HQGRADIDP R SURVR
$FREAR 3GQAR 5HDWRU % 1-$0,1 =<0/ (5

( R SHUP HMR GH UHVSRQUDELD DAAR SRGH DEDUFDU IQFOVYH D DXWRUCDGH V SHIRUTXH
YDEED R GREXP HQR FRP IDBDV H FHR VH IRHP RF XSBV RX GLE @ HQM SHUF IS\irHY

$ DXWRUCGDGH TXH DSURYD R SURVR E3MER A8 VRIEDUDP HQM UHVSRQBAMHOSHBY
SUHMWE RV DGYIQERV GH GHIIFIOQRIDV QR GREXP HQR \WEQFR H FHWR VH IRBHP  YEIRV
RAXQRV QLF® HQM SHIFHSWHY SRV D DSURYDAAR QAR EDW P HIDP HQM IRWP DO
RX FKDQFHDBUR H VP DR GH IMFDOQ DAAR SRUPHR GR TXDOD DX\RUGDCH
FRP SHWQM UH HUHQED RV SURFHAP HQRY DGRWIGRY H R FRQMXGR HDERWDGR

$FRUEAR 6HIXQED &P DD S5HDRU$52/' 2 &(' 5%$=

( P ERWD D P DIRUSDUM GRV MODGRV GR 7&8 SRUXP D TXHWAR GH QH R GH F DXV EDCH
UHSRUAM D DSTFDAAR GH P XA SRU ILHIXOUEDGHY RF RICDV QD 1DV HGH SOQHDP HOR
SDUHFH D] R/AHODIILP DUTXH RV DIHQMV \BP EAP  SRGHUAR UHVSRQGHUSHR GDQR H V P
SHQDO DGRV FRP P X SURSRUARQDCD HV MITXDQER H, IV MF RH AR F DXV DGHWUP LQDQM

$ H MEQAD GH FRQH AR HOMH LLIHI XOUEDGH SUDWDGD QD IDVH GH SOCHDP HOR
D FRQADWAAR TXH SRGHUD HQVHBUD DSTDAAR GD P XA HABEHBIFIGD QR DWW

@ /H H R @R DR HIAR PDMIDODER @D HESD CH JHAR
FROADNDOSHUP W D LQFRISRUDAAR GDTXHD VDQRAR SHRXQFAID %2 P XA SUHYMID QR
DW GPHPDGL

$FOUEAR 3GIAR SHDWU $8* 8672 6+(50%1

,P SRUBQM P HQAIRQDUTXH RV DIHQMV UHV RQV ¥HY SHD IDVH GH VHBIRAR HP LHIWD QAR
VAR UHVSRQVDEID) DGRV FDVR DV IDBDV V #pP DWEXEY B/ DRV DIHQMV HQF MIHI DGRV SHD
IDVH GH SOCHDP HQR

, WHI XOUGDGHV IGHUHQMY YAHWBISD GH SOCHDP HQR GD FROADIBIXAR QAR SRGHP VHU
[P SX\BGDV DRV 1QMIWDQMY GD FRP WAR GH TFMIAAR GAMJICDGD SDWD D IDWH GH
FRQGXAAR GR FHYDP H

$FRUEAR SOAIR_S5HOWU %812 ' $17%$6

3RUIP D RPIWAR @D UWHIXOP HQBAAR GR (73 RX QD HVURMDA R GH SIRF ¥ V\RH
HAKWUDY GHFHWAAIRY %2 VXD HDERIDAAR SRGH F RRFDURV DIHQMY GD DA DGP 1QV WRAAR
DR DBDQAH GH UHVSRQVDEID) DAAR (W OF RF XVAR GHF RIH ®J IFDP HQM GR TXH HV 3WSRWR
QRSDYIWIRXxQFRGARDW @ 1// & DR HV BEHOFHUTXH o DD DGP 1QV WAAR GR BUAR
RX HQIDGH A UHVSRQWAHO SHD JRYHUDQA DGDV F RMDWA &V H GHY HIP SGP HQBU
SIRFHWRY H HAKWUDV  IQFGMLYH GH JHV AR GH UMFRV H F ROWRBN IQMIRV
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&KHIDP RVDRIIP « 2 EWDGER SRUCRV DFRP SDCKDUDMEDT XL

$R BQR GWMM JXID YIPRV TXH R ( WMGR 74EQF R3UHIP IQDU AP DV GR TXH XPD
H LJQQFD @ / H.Q— UHSUAVHQI R DIFHUFH V IBUH R TXDOV HF RV WL XP D
FROADAAR SxEQFD HIFHQM \WDQVSDUHQM H RUHQBGD DR QMUY V A FBMY R

$R GBQIR GMM JXID YIPRV TXH R ( WHGR 7AFQF R3WHIP ICDU AP DYV GR TXH XPD
H LJOGAD GD / HLQ— UHSUAVHQW R DIFHUFH V BUH R TXDOV HF RV WL XP D
FROADBBAR SxEQFD H IFIHQM WDQVSDUHQM H RUHQIBCD DR IQMUHV V A FBMY R

2 (73 IQDXIXWD R SOCHDP HQR H GUHF RQD DV HEISDV V EVHTXHQOMY GHY HSDWW &
FRUHW GHIQAAR GR SUIREGP D H TXDQGER HDERWGR GH IRWP D IREXWD IQF RERUD DO/ N
FROMWWQMY  FRP SDUDACHV IXQEDP HQIIGDV H MV MF BYDV FOUV 2 XVR GH XP P ARGR
HWKWWDGR DSRDGR HP SDWRV VHTXHQADY H HP F KFNIDWE RIHUH P DIRUV HIXUDQED

VGEQEFD HMUEEFD SURWIH D HTXISH HQYRY & H IRWMBGBF HD JRY KLDQED IQV MFIRCDO

0DV GR TXH DMJQGHU D XPD REWDAAR GUDO HDERDU XP ERP (73 /EDW RIUR
FRP SURP MVR FRP R XVR UHVSRQWAHOGRY UHF XYRV SXEGFRV HFRP D HQAHID GH Y RUUHDO
Y VRAHGDGH $ DSTDAAR GRV FRFH\RY H GDV SBAFDV DSUHV IIGRY GHWWM JXID RIHBHF H
DRV SURIMMRQDLY GH FROADIACHV SxEGFDV QAR DSHQDV SDUD R F )@ SUP HOR GD GUIMDA R
P DV SUCASD® HQM D RSRUNQGDGH GH IRP HQBUXP D F XaD RU DQ] DF RQDOY RBGD DR
SOCHDP HOR HHIYR  Y41QMI UGCDGH H Y2REWQAAR GH UHVXABGRY FRFUAWRY HP EHHIEIR GR
IQMIHAH SXETFR

6 REWH RV DX\\VRUHV

$ JHP LU0 DUFRAND - XQRU YDFKDUHOHP ' IWHWR | $ XQWRUGH & RQARBI ( [ WMUIR GR 7 UEXQDO
GH&RQWV &R ( WIGR 56 GHVCH ) RLDGYRIDGR H SURFXUDGRUGH P XQF IR 3RV VIX
H SHICQAD QD DXAWUD (D %MD PXQFSDOH QR DV VW RDP HQR WE (F R % DUD
IMFDO DWUD GR 7&( 56 $XWURV MRV 5 HVSRQVDEID) DAAR GH $JHQMV 3HIDQM R
7UEXQDOGH &RQIV  H * XID GH * RY HDQAD H * HVAR DV & RQADWA GV 3 xEGDV |
IQAMKXRUGD ( VFRD 6 XSHIRUGH * HWAR H & RQINREB! ) IDAVF R-XUXHAD GR 7&( 56 H@D
( VFRD 6 XSHURUGH $ XQWUD 3 xEQF DGRV $ XQWUHY GH &RQARB! ( [ WUR GR 7 UEXQDOGH
&RQV R 5 IR* IDQEHGR 6 X0

$ QGUHD 0 DIP DQQ &RXVR YDFKDUHCHP $ T XIWAMUD H 8 BEDQVP R | $ XQWRUD GH & RQIRGI
( [ WLIR GR 7UEXQDOCH & ROV GR ( MBGR 56 GHVCH 3RV VLXOUD H SHIOFD HP
DXQWRUD P XQFISDOH FRP R DWHWRWD WEQE DQD ¥A4D IIVF ) DWUD H HP * DEIGHM CH

&ROHBHIR GR7&( 56

' DYL/ HP RV %D@MMU YDFKDUHOHP ' IWHWR H ( VSHADOAD HP $GP IQV WBA R 3 xEQF DH

* HIDQAD GH &ICDGEHY | $ XAWUGH &RQARBI ( [ WULR GR 7 UEXQDOGH &RQBV GR ( VIR
56 G-MGH FRP DDAAR CD DXGQWUD GD 3AHD P XQF §DO



a2

$ SUAFD FRIEDCD GD $GP IQMADAAR 3 xEQF DGHP RQVW TXH P HWP R FRP QRUP DV F DV
H P HRGRRIIDV HAKMIDGDV D DS@TF BAR GR ( WXGR 7/4F @R 3 UHIP ICDU DIQGD JHID
IQxP HIDV GxYIDV HQIH RV SIRIWIRQDY GD 3AHD GH SOQH?IP HOR H GH F RWDWA &V
4 XHWIHV FRP R D REWDWUHGDGH GR (73 D IRWP D F RIHW GH IGHQMF DR SIREGP D D
UHVSRQVDEIREDGH SHD HDERIDAAR GR GRFXP HQR RX HYHQIMDLY IGF MY Q@QF DV HOMH RV
DUM DRV GH SOCQHDP HQR VAR UHFRUHQMY QR GD D GD GDV HTXISHY

( VW DQH R UxQH DOXP DV &V SHUXQEV P DIV IBHTXHQOMY VHBF RQDADV D SDWW GD
DQ/AVH FURFD GD P DWEID H GD H SHUCOGALD SBAIFD QR H DP H GH FROMDWIACHV SXETF IV $
SURSRWE QAR /E HVIRBURGRY RV TXHV IRCDP HQRV SRWER/ P DV RHUF M UV RV IV
FOUV REMMYDV H IXQEDP HQEBGDV TXH SRW B V I WFRP R UHHWOQF D W/BIED

$R DQMASDUGXYIGDV H DSUIHVHQIUV RACHY HVMY) $4 EXV F DX MIDURY VHYGRMHV QD
FRP SUHHQVAR GR SDSHOHVWIVMEIFR GR ( 73 FRQMEXIQER SDID TXH HBI V D YIV RVQAR
DSHQDV FRP R XP D H LJQQAD GUDOP DV F RR XP  1QV WP HOR HHIY RGH SOQHDIP HOR
WDQVSDUCGHD H JRYHUDQAD

(73 « REULJDWRULR SDUD WRGDV D

$ UHIUD JHIDOAED REW DIRUHGDGH GD HDERWDAAR GR ( WHGR 7 AFQF R3 UHIP IQDUHP \RGDV
DV FROMDWACHY SRV HBl FRQAMIL D EDVH GR SOCHIP HQR H FRQHWH WDF RCDAEDGH DR
SIRFHWR 7REDYID DR CRWR VHQIW QRWP DV IQUDBU DY SRGHP HV BEHBF WIKISPWVHY GH
QVSHQVD RX GH IDFX@DGH GH HDERDAAR GR (73 HP VMDA &V QDV TXDIV R WRUGD
DQ/V/H VH P RAD GHVCHRHWAAIR RX GHV SRSRUAIRQDO

$ , QMKAAR 1RIPDIWD 6( * (6 Q— H HP SQIFD HV ¥ FHFAIR DR IQAF KISDWV N
HP TXH R (73 SRGH WHU GVSHQDGR RX WDWIGR FRPR IDFX@DGH 6AR H HP SBV
FROADWAOHY GH SHTXHQR YDBRURX SDUD P DQX\WQAAR GH Y HEEX®V VIWDACHY HP HUJ HQAIDLY
RX GH FDOP IGDGH SXEGD KISPWVHV H F ISF ROV F R RIXHUD HABGR GH GHHV DHV BER
GH VBIR IQMYHQAAR IHGHIDORX JWDY HSHWUWEDAR GD RGP EHP FRR FDVR C(H
FROADWAAR GH UHP DQHVFHQM GH REWD $1QGD D QRWP D SUHYC KISPWVHY GH @V $IQV DEH
( 73 HP VAXDACHV FRP R SURUR] DAAR GH FROADRY GH VHLY ARV F RMXRY RX F RMADWA BV
TXH UHSURGK] DP 1QMI UID® HQM FRQAACHV GH GAMIA R UHD@) DGD K¥4P HQRV GH XP DQR
$WP HPERWDR (73 GHYD VHUFRP SUHHQAGR FRP R UHIWD DGP WM V HD 1B IEI@) DA R HP
FDVRV HVSHAEFRY QRIDGDP HQM TXDQGER D VIR STF GDGH GR REMWR RX D XUQQFD &
FROADWEAR \RUDP D HDERIDAAR GR HVXGR ICFRP SDW I9F R D UHDGEDGH SUMFD GD
$GP IQVDAAR



4 XDV DV SUQASDY GLHHQEDV HQMH XP (73 HXP 75"

$V SUCHASDY QIHHQADV HOMH R ( VXER 7/4F @R 3WHIPICDU (73 H R 7THPR CGH
5HHOAD 75 HWAR QR P RP HQR GH HDERWDA R H QD IIQDEEDGH GH F D IQAKP HOQR

2 (73 AXP GRRXP HOR GH SOQHDP HQR SUHIP LIQDU
6XD IXQAR £ DQDODU D QFMNMMEDAH @
$CGP IQVWIDAAR  GBIYDQEU IQRWP DACHV GH P HIIDR
DYDIDU DAMEDWDY GH VRAAR H FRFOWU VHD
FROADWAAR AEYIZYHORX QAR ( Bl UHVSRQGH Y2SHUXQD
GiXDO £ R SIREGPD H TXDV VAR DV SRAWEY B/
VREACHV'r  VHYIQGR GH EDWH SDID MMVMEF D D
GHAVAR GH FRQADWRU

-% R 75 AR SOCHIP HOR CHIQUWR GD F RADWA R ( ®ERIDGR DSBV D HWF RBD @D
VROAAR GHBEBD DV HVSHALIFDACHY EQE IV UHTXIV\RV GH H HF YAAR SWD| RV F MEIRY GH
P HAAAR IRWP DV GH SDIDP HQR H GHP DIV FRQAACHY TXH QRUWMDUAR R HAWUOH R IXWMUR
FROADW ( B UHVSRQGEH ¥2SHUXQD oFRP R D VROAAR HVFRBIGD VHYH HRX\WBIAD' r

(P WWXPR R (73 AD HWSD GH D/VH H IXQEDP HOQWA R HQTXDQR R 75 F RVRIED H
GAIBD D VRIAAR VHBFRRQDGD SDWD TXH D $GP IQWWDAAR D ®lY HDR P HF DR GH IRPP D

FOUW H SUHAVD

4 XHP GHYHHDERWUR ( 73"

$ HDERDAAR R (73 £ HP HIW WV Qv BIGEDGH @D HTXISH GH SOQHDP HQR &D
FROADWAAR (WD HTXISH GHYH VHUF R SRA SRUVHWYIGRIHV GD %AHD GHP DQEDQM H &R
VHRU GH FROADIMACHY TXH GDW VXSRUM TXDQR DRV DV §F RV (F\DWEURY QRP DY R H
FROADWDLY 6 HP SUH TXH D QDWUH D GR REMMR H LJIU D FRP SRVA R GHYH VHUDP SIDAD
FRP WWEQFRV HVSHADO DRV FDSDIHV GH IRQHFHU D HSHWH QF MW WD FRR
HQHQKHURY DQDOARNV GH7, SURIW RCDIY GH VDXGH HQIH RXWRV

( QUABQR D QDWUH D H D FRP S®f IGDGH GR REMMR EHP F R R DV SDWIF XDUCDGHV H R
SRUM GR BU AR RX HQIEDGH IQGHQADP GUAEP HOM QR GP HOURQDP HQR GD HTXISH ( P
FROADWACHY P DIV VP SBV FRUTXHLDV RX HP HVIRKWDV DGP IQWIDWY ' P HRWHV
DGP IWEYHOTXH D HDERIDAAR GR (73 VHID F RGX] IGD SRUDSHDV XP V Y GRUGD 3AHD
GHP DQEDQM  GHVGH TXH HBI QAVSRQKD GR F RKHFR HQR H GDV IQRWP DACHV DGHTXDAV
SDUD IXQEDP HQBUD FROADWAAR



$WP D AW ASUMGUIDUD SAUWDMEDGH GH REDUWHY H D F R SRMA R P XAV BODU
VHP SIH TXH SRWEYHO VWP SHUGHU GH YMW TXH D SURSRUARQDAEDGH GHY HRUHQEU D
IRWP DAAR GD HTXISH JDUDQINGR TXH D HDERIDAAR GR ( 73 VHD Y %rHO x\DH F R SDWHO
FRP D UHDGEDGH DGP IQMADWYD

&RP R GHIQUFRUHEP HOM R SLIREGP DVHP FRQIXQGWU
OHAHWMGDGHFRP  VRO(GFR!

2 SUREGP D GHYH VHUGHVFME HP \WMUP RV GD QHRHV YGEDGH SXE@FD DV MDWMQAGD H QAR GD
VROAAR ¥4 DQMAISDAD SHD $GP IQWIDAAR $ GIHUHQAD AAHWHCQAIDOD QHF I \GDGH UH B
D OFXQD RX D GHP DQED TXH P SDRW R IQMMHWH SXETF R HQTXDQWR D V RXA R AEDSHDV
XP D GDV IRWP DV SRAVEHV GH HQUHQAL @

3RUH HP SB FROADWIU N GH IQMOCHWCHAFDGR AXP D SRVIYHOVROAAR HQTXDQR D
QHFHWIGDGH SRGH VHU oPWHIXUDU FRHAWIGDGH HWAAYHOH vV BIXUD HQRH DV XQGDGHV
DGP IQMADIYDY GR BUAR SHP MOGR D F RMWXIGDGH GRV V WMA R QUMY HP  IDF HED
IQADELREDGH YHUWLEDGD D SDMVGR KIMBUE RCH IQMUXSA BV GRV Y A FeH FRQH AR

' HIQUR SUREGP D GH\WD IRWP D HYIMW UHV W LUIQGHYIGDP HQM DV RSA &V DP ST D DOV H
GH DEIMECDIYDV |RMUGFH D FRP SHIMYIGDGH GR SURF WV RIFAMMIUR H DXP HQIB DV FKDQF Y
GH D $ GP IQVADAAR HVFRBHUD VROA &R P DI YDQENRY [H DEHTXDCD Y4 WHDIEDGH BF D

« QHFHWEUR P DSHDUFRQWDWS HV LOMUGHSHOGHQMY
P HVP R TXDQGR DIQGD Q¥R SOOHBGDV!

6P 2 P DSHDP HQR GH IQMEHSHQEOQADY H FRUHDA GV HQWH F DA GV AHV YQF DO
SDUD JDUDQWID HHIMGDGH D FROMDWIAR H HYMIUTXH R REMWR VH \RWH ICF R SBMR RX
IQRSHIDQWM

O HWPR TXH GHMP DAV FROWDEACHY FRUHDINV DIQED QAR HWMIZP  IRWP DB HOM
SOQHBEV VXD IGHQMEDAAR QR ( 73 SHUP \M DBWBUD $ GP IQVWDAAR VREUH SURYIGOGF DV
IXMDV TXH SUHAVDUAR VHU DGRIECDV FRPR VHYIARV GH P DQXWMQBAR DTXWVA R GH

IQUXP RV RX RXWDV FROADWACHY DFHW DV

JCRIDU HADV IQMBGHSHQEOQFDV SRGH JHDU GAVSHEER GH UWFXW R DRV R QD
IP SGP HQEAAR GH SREIFDV SxEQFDV H DWBE.QVIDELD DUR XV RER REMWR F RMDIGR



2 (73 SRGHWHUIP SXJQDGR RX TXHWRQDGR SRU
HYHQUYDLY LOFROMMAQADVFRP R 7HP R GH 5 H HU-QAD!

6P R( 73 SRGHVHUREM\R CGH IP SXJQDAAR RX TXHV IRCDP HQR HV $FID® HQM HP D] AR
@ VXD QDWUH D SXETFD H WDQVSDUHQM & RQXGR /AP SRMBQM F R SHHQGHUTXHR ( 73 H
R7HP R GH5HHOFD 75 VAR GRREXP HQRV QV IRV F R 1ICDAEDGHY SUpSUDV 2 (73
FROAMYL D EDVH SUHTP IQDU GR SOCHP HOR  YREBGD Y4 DY HGD QHF W \GDGH H GV
DAMCDWDV SRAVEHY LR 75 FRQVREED D VRGA R HVFRBRIGD D] HQGR HV SHLLIE B &V
WEQFDV GABBDAEV $WP  HYHQXDY QYHJQFDV HOMH RV GRYV GRF R HORV QAR
FRQLXWDP QHFHWDUDP HOM WHIXOUGDGH P DV VP LH®[ R CDWWDOGH VXDV IXQAOHV
GIHHOMV QR SIRFHWR GH FROADBAR

1 R TXH VH UHHUH DRV YDRUWHV HIP DGRV \BP EAP QAR K% SUREGP D HP KDYHUGQY A BV
1R (73 D HAP DIWD GH MRV \MP  FRP R REMMY RSUCHASDOVHY UL GH FUMEIR SDUD D
FRP SDUDAAR GDV DAMODWYDV GH P HIFDGR HQTXDQR QR 75 R RA P HOR F RV RED D
UHHWDCFLD SDUWD D GAVBAAR

I WD) R/YHCDGP MWTXH H M R UMFR CGH 1P SXIQDACHV RX DWEMAF D) DA GV IXQEDADV HP
TXHWHV IWHBIYDQMY ( WH WHFHR /E F R SUHHQV HO P DV GHY HV M HQUHQBGR FRP
VHIHAGEDGH 2 SUWPSUR REHQDP HOR MUBFR HV BEHBFH SDUP HARY SDUD HY \BUTXH \BLV
TXHWRQDP HQRY SDIDOVHP D $GPIQVWMA R $ / HLGH ,QIRGAR W 1IRPDV R ' ILHR
WIMBILR DW H GR' HFUHR/ H GHMP ICQD TXH V P F RV GHIDEDV
HP GHAVOHV H IQMSUHABACHY GD HVHD F RMRODGRID DV FRQUMHTXQF DV MUBF ¥ H
DGP IQMADWYDY GH HYHQXDOIQYDEEDAAR EHP F R R RV REVYFX®V H GLIF XBDGHV WDV
HQUHQBGRY SHR JHARU $ 1RYD / HL.GH / IFMVA &V DWW WP EAP IHRUD R FDUAMU
H FHSARQDOGD GHFOUWDAAR GH QX@EDGH SRUILIHI XOUGDGHY QR SURF KEP HOR @F \BWMBUR RX

Q@ H HRXAAR FRQADWDO
3RUNQR D VP SGV H MEQAD GH TXHV FRQDP HQRY QAR GHYH VHUYIV BVF R R DP HDA D%
YDOEDGH GR SRFHWR 2 TXHWHH WUHATXHR ( 73 VHD HDERWDGR GH IR D WDQV BUHQM

IXQEDP HQEGD H FRHUIHQM  UHVI XDUEDQGER D ERD | A£GD HTXISH H DV YAIXUDQGR D DGHTXDGD
P RIYDAAR DV HVFRBDV

&RP R WDWURY UMARV LGHOW IFDGRV GXUWDQW D
HOERWSER GR (73"

I DSURSUDGR TXH D RUDQ] DAAR WHDO H JHVAR GH WV F\R TXH FRQMP SBI \WWGRV RV UMF RY
DEVMDVRY GR P DFURSURFHWR GH FRQMDWA R ( VAM WDEDBR UHV XILY4QD HDERWDA R GH XP
0 DSDGH5 IMFRV 3RUFHIR QHP \RGRV RV WV F\RHVIBAR F RMP SOGRV QHV MP DSD



$OXP DV FROQADIMACHY HVSHFFDV BV ERY VREBXRY WF @RIID GD IQRP DA R HQMH
RMRV DSUHVHQEP UMFRV SHRXAIDUAV 3DWD HY @V P XIMR SURYDY P HOM VHILQHF Y VIR
XP D DQ/VH FRP SGP HQBUGH UMFRV

I QR(73 TXHW ID| XP D DIDH VH RV MRV H IV MMV H XP D F RADWA R L HV AR
FRQMP SDGRV QD JHWAR GH UMFRV GR P DF BSURFHV R RX VH VHILQHRHV VUR XP D DY H
FRP SGP HQRUGH MRV

/RIR R (73 SREGH¥:WD HUXP HDPH P DV V SHUIEIDOGH TXDIV RV WF R H IV MOMV
TXDQER VH WDBUWP GH WWFRV WP DSHDGRV QD JHWAR GH WV F RR P DFIRSURF W R F R R
GHYHW, IQAFDU D QHFHWIGDGH GH XP P DSHDP HQR FRP SBP HOBU D KISPMH CH
FROADBACHY FRP UMFRV DAFIRQDLY RX HV SF IBFRV

1D KISDMH GH QAR KDYHU JHWMR GH W F\R DO DA DQMIRP HOM R (73 GHY M4

DQDDOU RV RV SUCASDY WFRV DAWRFDGRY % FROMWAAR IQAFDQER RX QAR D
QHFHWICGDGH GH XP P DSHDP HQR P DIV GABBDGR TXH F RMP SBI UVSRV IV D WF R DLW

IAVR; &/ H

&RP R SUHHQFKHUR HBP HOWR ' HP RQWADEXR GD
SUHYIWYR GD FROQADWEXR QR 3&$ TXDQGR D GHP DQGD
Q¥R | RLOHD SUHYMD!

4 XDQER D QHFHWIGDGH QAR HAYHU SUHYIV VMR 3&$ D P HAGD IQFIDOGHYH V WV MU
IRWP DO HQM VXD IQFOVAR UHVSHMWIQGER RV S RV H SURF P HQRY HY BEHBFGRY SHR
PUAR RX HOMDGH 6H D GHPDQED V XIIU GH IRPD VXSHY IGHQM RX XUHQM /E
IQAVSHQVAHOMWMFDU D H FHSARCDAEDGH  UHJ LYV WRQGR DV WD CHV QR SWPSUR ( 73 H QR
SURFHWR GH DAMDAAR GR 3&:$

(WD FRPSDWEI)DAAR DWHIXWD TXH D FRWDWA R PDQMXD WDQUSDUDF D

SUHYIMEIREDGH H DGHUOQFID DR SOQHDP HQR 1QV MIF RQDO HYMIQER SURFHV VARVRDGRY RX
GHVFRQHABGRY GD HVWDVAE 1D RUDQ] DARQDO$@P @V V RHRUD D JRY MIDQA [H SHUP WM

TXH R FRQARG! QMR H H WALR FRP SUHQEDP RF WM \R GD GHAVAR DGP IQV WY D

(P TXHP RP HQR D$GP IQMADEYR GHYH GHRAGIUVREWH D
SHUP DAXR RX YHGDEXR ¢ SDUARSDEXR GH FRQVLUARY GH
HP SUMVDVHP XP D QAMDEFR!

$ GHAVAR VREUWH SHP MWRX YHGDUD SDMFASDA R GH F RVBUARY GH HP SUHV Y GHYH VHU

\RP DED DIQED CD IDVH GH SOGHIP HOR QR ¢P EMR GR ( WXGR 7 /4E (FR 3 UHIP ICDU ( 73
GRAXP HQR TXH UHJ MWD \RGDV DV GHIEHDACHY GD HTXISH GH SOCHIP HOR



2 DW @D1//& HABEHBFH TXH FRP R UHJWD D SDMFASDA R HP F RV BF R ADGP IMED
CHYHQGR D YHEDAAR VHU H FHSARQDOH VHP SUH GHY @DP HQM MV MFDAD QR SURFHV V R
CMAAUR 3 RUBOR FDVR VH RSW SRUUHV WJ 1UD SDWF §DA R D P RIWYDA R GHYH FRQV BV
R (73 FRP EDH HP DVSHPRV WE @RV RX HRQ\WPIER TXH GPRQVWP TXH D
IRUP DAAR GH FRQVBUARY QAR VHUD YDQENRVD RX DGHTXDGD DR REMMR GD F IROADBA R

$WP R (73 FXP SUWH SDSHOFHQADODR WHIMADU GH IRWP D IXQEDP HQEGAD D GFY R

DGP IQWIDWD VREWH D DGP IWAR RX QAR GH FRQV IF RV JDUIDQIGR WDQV SUCFID H
SUHVIMEIREDGH SDUD RV GFMIQMYV

$ TXHP FRP SHW D HDERWEER GHXP (73 QR FDVR GH
FROAMWIGS HY UHDQ DAV SRUFRROMUIUARY P XQHSDLY

$/H.Q— WHRUD D QGHFHWIGDGH GH P RGH@] DA R HIFIQQF D H SOQHDP HOR
QDV FROIDWACHY SXETFDV 1 HWH F IPAIR DV FRP SIDV FRP SDMEBDAEV D@ DDV SRU
FROVOUFRY P XQHASDY UHSUHAVHQIP XP D RSRWQGDGH FRQAUHW GH JDQKRV GH HV FOD
P DIRUHFRQRP [FIGDGH H IRMBGHP HQR GD JRY MDQAD SETF D

1 DSUMFD SRUP REVHYD VHXP GHVDIIR U RIHQM R F BVF P HQR GV GHP DQADV H GRV
YDBRUHV JHIGRV SHBY FROBUFRY QAR \WMP V&R DF R SDCKDGR SHD GHY G&D HY WKMUDA R GH
VXDV HTXISHY H SIRFHWRV IQMIRY (WD 1QV XF QQAD SRGH FRP SURP HWU D HHGDGH
@V DIXMACHY FROMQBV H H SRU RV HQMV FRQV FFDGRV D W RV GH ICHIF QQF D
GAVDUWEXOAAR H 1UDJ ICGEDGHY MUEIFDV

1R ¢(PEMR GR SOCHDP HQR FDEH DR &RQVEFAR FRP SDWHASDA R DY DGRV HQOMV
FRQ/RIADGRV IRV DO DUR 3 @CQR GH &RQADWA BV $QXDO3&$ D SDMUGRV' RF R HORV
GH)RPDODAMAR @' HPDQAD ' )' HF P IKDGRY SHBV P XQFSIRVY GHIQQER TXDIV
QHFHWIGDGHYV VHAR FHQADD DAV H F RGX] IGDV GHIRWP DF IR SDMBDED 7UDWB V HEH XP D
GHAVAR HP QYHOMAIFR  TXH DWHIXUD DIKDP HQR ¥4/ SURUICDGHY GF IV UDF RQDAEDCH
DGP [QMADWD H MMEDWD SDUD D F RMADWA R F RIMQD

1R SDQR RSHIDARQDO D HDERIDAAR GR ( VXER 7AF @R 3WHIP IQDU ( 73 F R SHW DR
&RQBUIAR TXH GHYH FRQVRIEDU DV IQRWP DACHV WEQFE Y H DGP IQVDIY VY QHRHV VUV
SDUD IXQEDP HQBUD FROADWAAR 3DWD IV V REIQAY $IQV ¥HOTXH FDED HOM F RVRUFIDGR
IRQHAD SUHYIDP HQM XP ' ) ' FRP SBMR FRQVAMQM H F RIBAHOF RWQGER D GHV AMR &D
QHFHWIGDGH HIP DWDV GH TXDQWEDGHY  HV VDWDV GH Y RUHV H GHP DIV IQRWP DA BV
SHMCHAMYV

5HRP HQGD VH IQFGMYH TXH R FRQV BF R UHIX@P HQM R IRWP DR GH HQFDP LQKDP HOR
GAWDV IQRWP DACHV J DUIDQIDGR SDARQ] DAAR GHIQA R GH SW RVHGH



UHVSRQDEIGEDGHY H WDQUVSDUDQAD (WD IMMP 3AFD  IRMBBGFH D TXDEEDGH &R
SOCHZP HOR DWHIXWD TXH DV QF MMGDGHV WDV GRV PXQESERV VP
DGHTXDGEDP HQM FROMGHIDADV H WHGX] W RV GHFRUHQMY GH IDBDV GH F R XQF B\ R
VXEHWP DAAR GH GHP DQEDV RX EDI[ D SDIMFSDAAR GRV HQMV

$R HAWKMUDUR SURFHWR GHWD IRP D R ( 73 HDERWDGR SHR &RQV BF R JDQKD UREXV MY
WEQED GUMP IGDGH IQAMAIRGQDOH VHIXWDQED MUEIF D F RWEXIQER SDWD F MDA &V
FROMQOV P DV HIFAHQMY BMIWV H DEXDAV DR IQMMHW HFRBMYR GRV P XQHESIRV
FROVRUADGRY

$V IOMDI ~QADV DUMLADLY SRGHP  VXEVMWXIU
LOMILDE® HQW D HDERWDEXR GRV ( MMGRV 7«FQUERV
3UHIP LODUHV ( 73V SHD $GP LQMADEXR 3YETD

I IQHIZYHOTXH DV ,$V VAR UHYRGFARDUDV H VIP SOIFDAR P X\ R WDEDBR GD 3AHD GH
FROADWACHY $1QGD TXH VHIBP EMP DV SDUD DF ADUGY QP HQRY MIOMIY DUGD LY DA R
H JHDU P IQAV QAR SDUHFH WD) R¥HOHQF MDU DV ,$V FRPR XP D SRA R P 34JIFD TXH
DFDEDYs FRP RV SIREGP DV HVSHFD® HQM DTXHBNV RWIQDGRY SRU GHIF QQADV GH
JRYHDQAD ( YHD HWD SDUHFH VHUD RSIQAR GD SUWBSUD ,$ $R SHUXQEUSDUD XP D GV
$V P DV SRSXOUHY VH HD FRQIDUD \RBE® HQM HP ( 73V IHWRV SRUXPD ,$ HV V IRLD
UHVSRAD

1ARuU QAR FRQIDUD \RB® HQM HP ( 73V ( VXER 7/4F (FR 3 WHIP IQDU JHIDGRY SRUXP D
$ VWP BIVAR KXPDQD $ ,$ /EXP D IHUDP HQN SRGHRV DP DV \WP @ MV Y HVHV H
GHSHQGH \R\B® HQM GD TXDAEDGH GRV GDGRV H GV IQV WA &V TXH BHFHEHX 7WIDIU,$
FRP R vDODAAR JHID® H SCH SURFHV RV SXEGF R D WV RV F RF RV \WE (F R GUDY
ARV H SREIFRV



0 DIV TXH RWP [] DUSIRFHWRV GH WDEDBR RV GHVDIIRV @D 1// & GHSHQGHP V BUHWGR @D
[P SBP HQBAR GH SIRFHWRV H HAKWUDV GH JRYHWUIDQA D( SDWD IV R FRP SWHHQGHUR
FROM R GD RUDQ] DAAR GDV SHWRDV TXH F RSCHP R TXDAR GOV SDWF XOUGDGHV
@®JBAFDV RUDQ] DARCDY FXGMDY W GD RUDQ] DA R H GR TXH GHYH V WSURU] DGR

VAR DSUHAIDACHV TXH DIQED GHSHQGHP D'V IPMEIBEDGH KXP DQD

( WMGR 7«FQIFR 3WHIP QDU (73 VP E«P « WIIBRWR
TXDQGR D$GP LQMADEXR RSV SHR RUEDP HOR VWILBRR'

1AR 2 WIR SHWMAR QRDW @& /H UHHUWH V HDSHQDV DR RA P HQR
HWP DGR D FROMDWAAR TXH SRCGH V W P DQIER UHVHYDGR DWE D KRP RBRIDAAR GR
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