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'HIQPRV GAMW DWIRR '$ D O
FRP XQEDFlyQ YDVFXOU TXH FRHAD © DWMID
SXPRDUD @ DRWD \ WBSUMOD XQ FRUR
FIFXMR R VKXQV GH GHBFKD D [ TXHED
| XQEDP HQBOSDUD HOMMMP D FILFXOVRUR | HBO ( O
GFMY DUMIRR SHPHDE®I ' $3 GHO BFIpQ
Q@FIGR SUWWPICR  513W SUNVHQD \KXQN GH
JTXHED D GHUFKD HQAH @V DUMIDV DRYD \
SX® RDUFRQ UH\IR GH KISHUOMR SX® RDU\ \H
SXHGH DWRFDU FRQ KISHYRBPID \DQIXGQD
SX®RDU\ SRMJFIDOKISRSHUXMy Q \MP IED (O
' $3 HVXQ FRQAFly Q GH DP SR H\VSHPWR\ (R \H
SXHGH HFRQADUD “\ROFly QP JIED™SDUD \RGRV
®V513WHQ | RP D XQYHWDO/ DV J HHIDQ DFIRGHV
HQ @ HYDODFly Q\ WDVIP IHQR GHO $3 HVXQR CH
® IDPRWV GH PXFKD IPSRVBGFID TXH KDQ
@NYDGR D FRQARYHYD \ FRQXWyQ %DM GHAU
TXH XQ513WFRQ' $3 QR HVLIXDOD RAR 513WFRQ
'$3
(Q ® WFpQ FIGRV D WPLR 517 HO' $
R DB HQM \H FRQADH GH\SXpV GHIDFIP IHQR \
\H FIHUD IXFRDE HQMHQHO DOV KRV
GH HEDG HQFDLWRGRVD OV KRIDV GH HADG \
\H UAMD\D D-Q Pi V HQ ®V 513W/RV EHEpV Pi V
LGP DGXRY MHHQ XQ WHMD\R Pi V' SIRQXGFIDGR
FRQHO'$ DEHWR D ®& GDV GH HIDG HQ
DSWRIPDGDPHQM HO  GH ®V EHEpV QDFIGRY
HMH OV \ OV \VHPDPV GH JHWIFlyQ HO
CHBVOFIGRVHQH OV  \ OV \HPDQV
GH JHBFyQ\ HO! GH ® DFIGRV D OV
\HP DQDV GH JHWIFlyQ 3DUWD HOGD  GH\SXpV GHO
QOFPHQR KDV VWDV GWIQRHQ D
DSUR [P DGDP HQM HQAH XQ D
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0 HQADV HO' $ SHWPDQHH DEHWR © \DQ WA
JHGHD® HQM I G\ H GH 1] TXHED D GHIHFKD GHVGH
© DRWI KDFID @V DUMUIDV SXB RDBV $ PHAGD
TXH @ BMWMQFID YOWFXOUSX® RDUGIP IQ4 H HQ
@V SUP HIRV GDV GH\SXpV GHIDFIP IHQR KD\ XD
PD\RU GHAWDFlyQ GHO IR \DQIXIGHR DyWFR
KDFID @ FIFXOFlyQ SXPRDU FRQRFIGD FRPR
URER GO (M 1HQY/P HQR GD FRP R UHXTBIGR
XQ 10 \DQIXGHR DAFIRDOD WDYhV CGH ®V
SXPRHV SWHAVSRQHEER DO GHVDUR®R GH
FROHWQ SXPRDU HEPD SXPRIU H
LQW IFIHGFID WASWVRID H DFHEDGD ( OGHWR
GHOIGR \DQYXQR GH ©@ FIFXOFlyQ WP LED
SXHGEH VKSHDUBY DXP HQRV FRP SHODWRURY HQHO
JDWR FDEDFR \REO ® TXH UKD HQ XD
SHUXVly Q FRP SURP HWED GH y U DGRV YMIBN FRP R
HO IQMMR HO UkyQ \ HO FHBEWR (O' $3
SIRBQIDGR \VH DVRFID FRQ QP HIRRV UHXTBIGRY
DGHIRY TXH IGFOVHQ YHOAMDFlyQ DVMAGD
SIRBQIDED\ VEADVPi VDUV GH P XHW GVSOMD
EIRFRSXPRDU ' %8 KHPRUDIID SX®RDU
HQMRFROAY GHFIRIDQM (&1 GHMIRR GH @

IX@FlyQ UWHDO KHPRUDJID IQADYHOAEXDU +,9
GXFRPDOFID SHIMHOQAEXOU /39 \ SDU QL

FHOEWDO 3& H LGFOWR PXHWM IUXID  6lQ
HPEDUR QR VH KD GH IQGR KDWI TXp SXQR HWRY
UAXTEGRY DOHIRY \RQ DWEXEGBN D OV
FROHPHFDY KHPRAQPIEDV GH O
SHWP HDEI@EDG GXPVEO I1WHQM D @V DIHFFIRGHV
FRPYWEIGDV WXGEQMY GH © SWPDMICDG
HWPD (WV DWRFDFRHV SIRRFDIRQ O
KISyWMY GH TXH @ LQMYHQFlyQ SDUD FHUDU HO
' $3 SRAWD SUMHAUR WHGXFIU ©@ JWDYHEDG GH
HWEV FRP STEDFIRGHV TXH \H REVHYDQ FRQ P D\ RU
| BFXHGFD HQ O SUHP DIMUGDG
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+DWB @ IHKD MJXH HQER GLFIOHFRQADUXD
GHIQFyQ HDRAD \ SWFAMD GH XQ ' $3

KHP RAQ P IFDP HOM VJQUEDAR ' $3 +6 /RV
HHARVKHP RAQ P IFRV GH X GHIYDFly QJ IDQCH
GH ] TXHED D GHIHFKD DVRFIDED FRQ XQ ' $3
SXHGHQ HU HMGHQMY P HADQM H DP HQ ItMER R
HFRFDUERI DI tD

$GPi V GH O SIHHFID CH XQ \RS® FROMR
FOMER HQ HOEREH HWMIDO TXHER &V EHEpV
DIHAVBIGRY SXHGHQ \WMHUXQ DXP HQR GHOIP SXGR
SUFREDO\ MJQRV FEIFRV GH XD SUMyQ CH
SXOR HQDEFKDGD FRPR SXGRV DWMIDBN
SURP LGHQMV R \DBRGHV R SXORV SDEDEBN HQ OV
SDPDV GH OV PDQRV 6lQ HPEDUR HWRY
KD@] JRV \RQ LGHSHHRIIFRV \ VH KD HFRQADGR
TXH (R VRQ SUHARRUHV FRQ IDEGN GH @ SUAHGFID
H XQ' $3 +6 $OXQRV WFIpQ DFIGRV SXHEHQ
SUMHQEU HYIGHFID FEQFD GH FRYHWYQ
SX®RDU QHFHMGDG SHYMMOM R FUHFLHQM GH
DMMMQFLD UASILDVWRUID R KISRSHUXy Q \IMWP LED
KSRMUlyQ GMXYQ WHDO  IQRBIDGD
DIPHQEUD  (WBV FDUDRMUIMAFDV — FEQEDV
JHQHD® HQM P SXODQ D ® P pGEFRV D WDQ DU
XQD HFRFDWERJ DI tD SDUD HYDODUXQ' $3

/D HFRFDWBERIWDID GHRODIO WHH XQ SDSHO
| XQEDP HQIOSDUD HOGDI Q/WIEFR GHO $3\ HQ @
HYDGDFly QGH OV UASXHWEN WDSp XWFDV

/D GHIQFlYQ CGH XQ '$3 +6 I[PSTD XD
GHWMP LDFlyQ FXIGDGRWD GH @ HYDODFly Q GH
® GHIDFyQ GHO' $3 \ \X IPSDAR HQ OV
FILFXOFIRGHV \MPP IED \ SXBRDU  HYDODFly Q
GH O IXFlyQPIRA WEED \ GH @ Y GXD P MDO
H\SHFID® HQM HQ HOFRQM VR GHOSRMQFIDOGH
WVTXHP ID P IRFi WBEFD \HREXQEDUD D @ DAMIDFly Q
GH @ SHUIXWyQ GH ©® DWMID FRIRDUD \
FDIDFWMUVAEDY ~ FEQEDPHQM  WHBNDQMYV  TXH
P RALIEDQ &V HHPVRY TXH XQ WKXQASXHGH WGHU
HOXQHQRWUR\ D FRP SURP HWER

/D \REWVFILFXOFlyQ SXPRDU @ KISRSHUXYQ
P IED\ @ FDUDRWMU DFly Q GHOFRQGXAR HQ\\E
IGFOIGR HOGL PHWR \ HOSDWQ GH IGIR ' RSSBU

JHHDPHOM H HDODQ \  FRQIGHDQ DO
HDPIDU HO '$3  /DV  PHAFRGHV
HFRFDWERIU IEDV TXH \RQ  IQAFDWDV  CGH
\REWFLFXDFlyQ SXPR@U \ \REWFDUD GH

YROP HQ FDUEDFR [} TXHER LGFO\HQ @ UHDFlyQ
WD DXUFXOUL TXHED DRYD $, $R  HOGL PHAR
WBGEDWEIR GHOYHQMFX®R [} TXHER © Y GXD
PMDO ( $ @DGR SDWR WPSWDQR D
YHBFICDGHV GH IDVH DRWD VABD \ WP SR GH
BHDDFly Q DMRYROPpWED 957 /D QX IFIHQFID
P MIDOSXHGH REXUWIUHQ DOXRY OFVBQMY FRQ XQ
KXQVIUDQEH GHO' $3 /D HFRFDWERIWDID \ @
HFRIWDItD ' RSSGUFRBUWH SXHGHQ X\M) DU SDUD
HYDODUHCH HAR GHO $3 +6 \REWH @ SHUXMy Q\
O IXFlyQCHYUDRVADD ( QSHVHFIDCH' $3
HQ 51 GH PX EDW® SH\R DOQDFHU ©® DWMID
PHHQNUED WWSHIRU \H KD D\RFIDGR D XQ
Gi PHMRPi VSHTXHKR P D\ RUYHBFIGDG IWYTFD
P HQRUYHBFIGDG GDWE@D \ P D\ RUHV tQEFHV GH
UMWIHGDG \ SXODWIEDG HQ FRP SDUDFlyQ FRQ
DTXHBVMQ' $3
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DIHABGR
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QM XQFly Q GDWY@D TXH HVFRP ~QHQ®V513WFRQ' $3 \ SXHGH DXP HQEBURY H HARY DGYHIRY GHO
DXPHQR GHOIGIR \DQIXQHR SX®RMDU HIDWDER @ [PSRWBGFD GH FRQIGHDU @ IXFlyQ
GDWTD GH®, HQO GH IQFly QGH IP SRUBGFID KHP RAQ P IED

/ RVI DFVRUAV FEQERV SUHIDWIBN\ SHICDVBBN FRP R HEDGHV.J HWEBFIRDBN P VEDIV BMAEFly QGHO
FUHFP HQR | DOB GH HIMRGHV SUHIDVBBN\ RARY HYHQRY SHUCDVEGN DEYHYRY SXHGHQ FRQAEEXIUD

®V HHARY DGYHIRY DRFIDGRV FRQ XQ' $3 3RUR QR © GHMP LDFlyQ GH XQ' $3 +6 (R \R®

GHEH IGFOLUP DUFDGRUAV HFRFDUER] U | LEFRV GHOYROP HQ GHOWXQN @ | Xy Q YHQAEXDUGHUHFKD H

JTXHED MQR TXH VBP ElpQ GHEH IGFRSRUDU FDUDPWUWMAFDV FEIEDV P SRVBQMY FRPR @ HGDG

JHWEFIRDO @ HEDG SRWIDWIO. @ HYIGHGFID FEFD GH UH GIR SX® RIDUR KISRSHUXVY Q VWP LFD

PXOGR

$VBE® $PNCIBD} OEF QBS NFUST DVMBDPT Z FDPDBEPHS GDPT QBB FMEBBHO TUDP EF
%W 1)4

/ RV ELRP DUFDGRUAV \H KDQ XW) DGR \RBV\  HQ FRP ELCDFly Q FRQ HFRFDUERJ UDI tD SDUD GIDJ QRMFDU
O [P SRUBGFID GXFWO ( OSpSWER CDWIXWWER MBR % 31% \ HOSpSWER CDWIXWWER DP ICRMUP DO
WBR % 17 SURB1% WHIHQO XD SUWHFIMy QP RGHIDGD SDUD IGHQNIFDUD [P SRWBGFLD KHP RAQ P LIFD GH
XQ' $3 DXQIXH QRVRQHSHR IEFRV\ (R GHEHQXWE) DUH GH MWD
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IQFOIGR HOX\R GH LQGRP HVIFIQD IEXSIRHR \  SDUDFHVP ROHQ 513WGXIDQM @ SIPHIRY ~ GDV
GH\VSXpVGHIDFIP IHQR \ @ DGXUD TXWHJ IED SUR IO FWFD
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/D IQGRPHIFID BIGXR HO ' $3 MQRPi WR
UHVIR UHDWIR >55@ IQMYD® GH FRQIDJ D
>&@ - O QDG TXWUJIFD GHO
'$3 55 & —  \ OKPRUDD
IQADYHQAEEXOU JUDYH 55 & -

SHR (R FDPEly WJQUEDNMDPHOM ©
PRWB@EDG 55 & —~  '98 55

& - (&1 55 &

- R PXHW GWDSDFIGDG JWDYH GHO
QHXURGHVDUR®R HOMH &/  PHVHV\ ® DxRVGH
HEDG 55 & - 3D HO
[EXSRHR \HKDQUDODGR HADRY Q
TXH FRPSDIDIRQ HO IEXSIRHR SWRIOFWR
IOADYHQRR X RDO FRQ SOFHER QQIXQD
IQMYHFly Q R IQERP HEBFICD 6H REVHYy TXH HO
IEXSUR HQR UHGXR HAUHR GH' $3 HQHOAD R
55 & - HOWDVIP HQR GH
UHWFDW FRQ ICKEIGRIV GH @ FIFGR LJTHD\D
&2: 55 & - \ O QDGAD
TXWUIED 55 & - 1R \H
REVHYDURQ GLLHHJFIDV'SDUD @ P RUBIEDG
( ODFHVP IR HR - SDUDFHVIP RO \H HYDO HQ
HUXGRY HQ ®V TXH SDWFLSDURQ OPVEQMY
FRQ DFHVEPLGRHR \RR R HQ FRPELDFlyQ HQ
FRP SDUDFly Q FRQ QQI XD IOMYHFFly Q SOFHER X
RWRV DIHOMV IQGRPHIFICD R IEXSIRHR (O
DFHVBP QR HR IXH Pi V HIFD] TXH HOSOFHER
55 & —  HMGHED GHFHW D
ED® SHR WAH SRFD R QQIXD GLHHFID HQ
FRP SDUDFly Q FRQ @ IQERP FVBFICD R HOEXSUR HQR
HQ HOIWDFD\R GHOFIHWH GXRABOGHSXpV GH XQ
FF®R ~QFR FHWID PRGHDE®D R HQ ©
PRUBEEDG SRU \RGDV OV FDX\DV GXDOM @
HWBQFID KRSMIOUD
(QUNXP HQ HWRY UAXEBGRY \IXJ IHHQ TXH HOX\R
H IQGRPHWFID IEXSIRHQR R SDUDFHWP RO
SWRIOFWR \H DVRFID FRQ XQ PHRRUUHMR GH
' $3 IQRPi WFR\ FROXD +,9 PHRVJWDYH SDID
IQGRPHWIFID SHR MQ HHPRY \REWH O
PRW@DGR®' %8 QYHOGHHMGHFID $
583" 1*  '"3. "$0-} ($"
% 14% 50. k5%0
(Q JHHDO RGRV BV |i WP DFRV ICKIEIGRBN CH
SR OQEDV  GVSRQEGN  IQGRP HBFICD
[EXSIRIHQR\ SDUDFHVIP ROVRQP X\ H IEDFHV SDUD
HOFIHWH IQRP | WER GHO $3
6H WIHH HO IEXSRHQR XWDDGR SRU YD
IQADYHRD D @ GRWY HWWQEDUGH  PJ NI
VHIXGDGH GRWGH PJ N DIQMYDBVGH
KRUDV \ D TXH HV\BQH LED] FRP R @ IQERP HIFLQD
SDUD HOFIHUH GHO' $3 \ WHQGH XQ SHUIO GH
VHIXUGDG JQUEDADPHQM PHRU TXH O
IQGRPHWEFID FRQ PHRU WHMIR GH (&1
WQGHZFID KDFID P HQRV SHURDFlY Q LQMACDO\
P HQRVRU XUD

1" 3"

8D UMWYQ \WMPi WD \ PHEDQ OV GCH
SDFHER  IQGRPHWIFD  IEXSIRHR  \
DFHVBPICRHQR SDID HO FIHIH GH XQ ' $3
KHPRAQ PIEDPHOM \JQLEEDWR  HYDOY
HWGAERY FROARDGRV DODWU DGRV (&$ GH
EHEpV TXH FRPSDIDIRY  YDUDFIRGHV
QHHOMY GH IQGRPHWFIYD IEXSIRHR R
DFHVEP IR HQR /D VD J HQHUDOGH FIHWAH GHO $3

IXHGO \ XD GRVY DU GH IEXSUR HR RUDO
PIND PJ N WXEODOCKH CRIVEH
PJ ND PJN DIQMYDBY GH KRDV \H

D\RFly FRQ XQD P D\ RUSUREDEL@EDG GH FIHUH GHO
' $3 HQ FRP SDWDFlyQ FRQ @ GRWY HWQEDU GH
IEXSUR HQR LOADYHGR\R R LQGRP HVBFLCD HWQEDU

8D UWMWyQ &RFKIDH UWFHQOM HDOy O
HHAMGDG \ @ VHIXUGDG GHO WDVIP IHQR
WP SIDQR GH IQGR FRP R HOADVP IHQR IQFIDGR
D® QDVGH HDG R HOWDWPIHQR PX

WP SIDQR WDVEP HQR IQFIDGRD @V KRV GH
HGDG |UHQM DOP DQHR H SHAVBQM SDD XQ' $3
KHP RAQ P IEDP HQM I QLIEDWR \ HFRQAY TXH
HO WDVEP IHQR WP SR R PX WPSIDQR R
QWPIQ{y @ PRWIIEDG\ QR DIHRY OV \EADV GH
' 98 +HP RUDJID IQADFIDHDD +,& JWDWH (&1

R ODGAWD TXWUIED PHMV DXPHOD O
H SRVElyQ D ® DQMJ OP DWRURY QR HUMRGHRV
$,1(

/DHIEDFID\ \HIXUGDG GH @V FIEGY WHSHWERY GH
P HGFDP HQRV L HOFIE® L.QFIDOR ®J WD FHUDUHO
'$3 R H KD IQHWWDER DGHFXDGDP HOM HQ
(&$ /RV HWMARY REVHYDFIRQDBN \KJ IHHQ TXH
XQ WHIXQER FIFR SXHGH DXPHQBU @ \\D GH
FIHUH SHR XQ WUFHU FIE® HV P HQRV SUREDEG
TXH FRQGX] FD DOFLHWH

1R KD\ HMGHEFID TXH IQEATXH TXH @ WDSID GH
P HAFDFly Q FRP EIQDGD P HRW @ \BAVD GH FIHWAH
H MRR GHO $3 R BV UAXTBGRVFEIERY

. "1 &0 $0/4&37" %O 3

$0/ Y%6$5" &O1&$5" / 5&

&RQ HODXPHQR GH @ SWRFXSDFlyQ SRU @
H SRVFly QD HWRV P HAFDP HQRVMQXQEHH LFIR
FOR HO PDCHR FRQOHYDGRU R H SHAEQM
GHIQGR FRPR @ Sl PWFD GH \RBIDUD SUVHIFD
GH XQ ' $3 SHUMMOM RVF CP QBFDF TFS
| FNPEXX NDBNFOF  THQGDBUWP |\  TXH
SHUP W XQ FIHWH HVSRQNGHR VAER \H KD YXHIR
FRP~Q 1XPHRWRV IQRPHY GHASXpV GH HUM
FDP EIR HQ HOP DQHR \XJ HUHQ TXH HUM HQ RTXH
H VUX®R MQ HPEDUR \H WD® GH HWXGRV
UMRSHPRRY \ (R DEREDQ HOWPD GH TXp
EHEpV SXHGHQ EHHIFIDOH PiV GH HWD
HVADMIID \ TXp EHEpV SRGUWDQ EHH LEIDWH FRQ
HOADVEP IHQR
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7RGRV BV QHYRV HWWERV \REW HM WP D KDQ
GHDGR YDUDV SWI XQEBV MQ BASXHWE ( Q SUP HU
GUDU @ WIQLEDFlyQ KHPRAQ PIED (R \H KD
HYDODGR FRP SGMIP HQM HQ @ PD\RWD GH ®
(&$ KDWD @ | HFKD

(Q VIXQ®R GUDU ® PDRWD GH ®& (&$
UFOMIRQ D 51 SRFR GH\SXpV GHO DFIP HOR
FXDQER HVPi V SUREDE®! HOFIHWH HVSRQVGHR
@R \H \DEH \L XQ HQRTXH Pi V \HBPRR TXH
UHFOMW \R® D BV51 GH\SXpV GH SDVDGD OV KRIDV
TXH HO' $ SYXHGH FHUDWH HQ IRP D HVSRQNGHD
P RVADUD UXEGRY GLHHQMV

3RUR BQR HOWDVEP IHQR VHBPWR GH ®V 51
PHRWGH  \VHP DQDVGH JHWBFlY Q TXH WAGHQ
HOPD\RUUHMIR GH' $3  SXHGH VHIXIWUMHQER XD
RSFyQ PiVD® GH OV \HPDDV GH HIDG
SRUDEO (O DSOIDPLHQR GHO WDVEP IHQR
WPSIDR HQ OREQMY T DPNQPNJP
|FNPEDXNIDP  SXHGH SHPMW HWBU HO
WDVIP HQR GH DTXHRY HQ BV TXH VH SURGXFH XQ
FIHUWH HSRQVGHR MQ FRP SURPHMU @ H IEDFID
SRWQFLDOGHOADVEP HQR P pGER | XMUR
$%€33&2 63, 3( *$0

( OFIHUWH TXWJIFR GHO' $3 \H ®IUWD GH P DGHD
PX SWGHFE®! \ D HD P HADQM © DSTFDFly Q GH
XQ F5 R PHADQM @DGXD \ KD WQGR EDID
PREMEDG \ PRWIDG IGFOR HQ 51 PX
SUPDMRY GAUDQM PXFKDV GFDEV HQ ®V
FHQAR/ HSHADODGRY TXH UHSRUEQ \XV
UAXEBIGRY

$XQTXH HOFHWH TXWJIFR HV HIEFD] SDUD ®&J DU
XQFIHWH GXAVBA SIGR\ FRP SBMR D YHFHV SXHGH
U VHIXGR GH XQ FRDS\R KHPRAQ PIER \
UASILDWUR JWDYH @ TXH UHTXHIH XD P DUFDED
HFDDGD HQ FXGDGRV IQMQODRY GH DSRR (O
UMR GH HWD FRPSTFDFlyQ SDUFH G\P QU
\XWEGFIDE HQM GXUDQM OV SUPHDV  \HP DQDV
GH\SXpV GHOQFIP IHQR / DV FRP STFDFIRGHV GHO
FIHUIH TXWUIER IGFO\HQ GHXPRWWD IO HFFlyQ
GH O KHICD SDWMD GH @ FXHED YRFDA] TYHED
R GDIWIPD TX®WW \ UMIR GH HFRIRW
$GPi V \H KD HFRQADGR TXH @ EHEpV TXH \H
VRPHMQ D @DGXAD TXWUIED WHHQ PiV
SUREDEIREDGHV GH GAVDUR®U' 98 \ GHMURR GHO
GHVDUR@ GHXURPJILER ' HEIGR D HWRVUHMIRV\ D
®V UM RV GH @ DQHWMD HOFLIHWH TXWU IER D
P HQXGR \H UMHYD SDUD ® EHEpV TXH WHGHQ XQ
' $3 SHYMMQM D SHVDU GH ©® \MUIDSID P pGQFD
JHHD® HQM GHASXpVGH  RPi VFIF®VIDAERY
R HQ TXHHV © WDSD PpEED HW
FROADIQEFDED

$*833&53" / 4$" 55583 Y& %' 1

/RV DYDGFHV HQ HOFIHWH SHIPXWGQGR GHO' $3
P HGIDQM GVSRVMIRY KDQ @IDGR D VX DARSFly Q
JHHDODED HQ PXFKDV IQMMARGHN TXH
PHQEQ FRQ XQ HIXSR GH FDWERBID
IOMYHQFIRQWD FRP R XD RSFly Q GH WDVIP LHQR
YDE®I SDUD ® 513W (V SWREDE® TXH ©
GQ\SRQEIMEDG GH SURFHAP IHQRY HVSHFIDO DRV
R D li FI® HQM DFFHME® R QR HW GASRQE®!
HQ PXFKRV FHQARV GH /DWFRDPpUFD ® TXH
UMD HQ SRMEGN GMIXDTGDGH HQ O
SUMBFlyQ GH DWMJFlyQ PpAFD $XQNH @V
UAVXOBIGRY GHOSURFHGP IHQR VH KDQ GHP RVADGR
HQ HWMGRV FEIFRY P XGFpQAIERY \ EDVDGRY HQ
B VARV HV [P SRWBQM GHWAP LQDUMLHOFIHWH GHO
' $3 PHADQM HQRTXHV WDQFDW\MU P HRUD BV
UAXOBGRY FEJFRV D FRUR SOJR P RYDIEDG
KRSMIOUD IQFIDO' 98 1(& 523 HW R ®V
UMBGRY D OUR SOJR GHMIRR GO

QGHXURGHVDURGR

&2 1&/86,21(6 <
5(&20 (1' $&,21(6
3$5%$ /$ 35~&7,&%
& 3 ,&%

e (VADWUID GH UAAIEFly Q KIGUED HQ HO513W
FRQ EDDQFH KIGUFR GHIDWIR \ SplEGD GH
SHRHQ®VSUPHRY D GDVGHMGD

e 1R GHEHQ XW)DUH \DOR IQEFDFlyQ WHDO
LQXMRHV CH YRGP HQ

e (GBL3WGHEHSHEHUDCPHRVXQ D GO
SHVR GH QDFIP IHQR GXIDQM ®VSUP HRV D
QDVGH VG SHR@RPXFKRPi VGHO

e 6H GEH IOMOBU @R HFHGHU
PON GD GXUDQM ®/SUPHRY D GDVGH
YD HQ ®Y 513WFRQ PDRU UHMIR CH
SUMQEU $3

e &XDQR \H KD GDIQRMFDER HO' $3 HMMU
DGPIQWADU YROPHQ HQ HFHR  IQMQEU
\H]~Q EDDQFH P DQMQHU SRUGHEDR GH

PONl @D
e 12 DGPIQWADUIXRHPICD HQ®/SUPHR D
GDV GH YIGD SRW@DWO 12 CDUGHIR GH
FDED GRWY GH ,QGRP HBFICD FRQ @ 1 I(CDEEDG
GH HMIU ®& HHARY DOHIRV GH HWM
P HAFDP HQR D QYHOMHIDO
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6H UWHFRPIHQED PDQMAHU @ HWIP XOFlyQ
W LIED FRQ BFKH P DMID \DOR H FHSFIRGHV
IQEMGDBN

6LVH GHFIGH WDVBUHO $3 HQIRWP D VABD\ HO
513WHW DIPHONQGGRH ® PHRU HV @R
DXP HQBUHORGP HQ

'HEH UWDOQDUH X HYDODFlyQ FEQIFD
H KDXWAYD DXQrXH @& I QRV FEIFRV (R \RQ
H\SHFt LERV

(FRFEDERIWDItD ' RSSBU  SWFR  (V
IP SRUBQM HWEQEDU, DUDTXH®RV51 FRQ' $3

+6 TXH WH YDQ D EHHIFDU FRQ HO
WDVEP HOR

/D P D\ RD GH OV SXEG-DFIRGHVQR HJDW D ®
\IXI [EHOM @ [QAMGXDQ DFly Q HQ ® FXGDGRY
FEUFRY QROEGN (V GQGFHDIR H
IP SUAVFIQEE®! UHFRQRFHUTXH XQ' $3 P XFKDV
YHFHV QR HVR POPR TXHRAR ' $3 $GPI V
QK@D XQ UHFLpQ QDFIGR HV LI XDCD RAR WHFLpQ
QFIGR 3RU ® QR ,1' 9, 8%/=$5 HV
IP SUAVFIQEE®! DQM @ SUHIFID GH' $3 \ HQ
FDL RV MR RV OV DIHFFRGV
AHRDOWEV

QR HIFD SRIDFKD (R GEHUIDUH 004 2 * 5$) $

6H SRAUD FRQUGHDUHQ DT XHBR \VHYEIRV FRQ
HBDGD IGFAIGHFID GH  KHPRUDID
IQOADYHQAIEXDU

$OXQRV FHOARY WAQGEHQ D DGRS\BU P DQHR
FROHYDGRU 6lQ HPEDUR ®V UHMIRV \
EHHIFRV R \RQ FOWRV 6%1 12
UHFRP IHQED ~VHU FROHIYDGRUMDO FXIGDU XQ
513VWHQHP R FROFMGHFID GH' $3 +6
(MU ©® SUHMHFID GH XQ '$3 +6
SHUMMOMP HOM  SIRBQIDGR  6H  GHEH
IOMQBUTXH XQ' $3 +6 FIHUH DOMV GH OV
@GRV SUPHDV VHPDQV GH MGD Pi [IPR

VHP DDV

(OLEXSIRHR RIDOHQ GRAV DWWV HV PiV
HHAMR TXH HO IEXSRHR (9 \ O
IQGRP HVBFLCD

(O SDIDFHVBPRO GH DPSM XWDDFlyQ GH
QMDA VHYFIRV GH /DWRDPpUED  WAH
HHARY  IQGMDEBN WFREFICGRY  6X
PHWERDPR HV KHSI WFR \ QXD \DEHPRV
DGHFXDCDPHQM @ IXQFlyQ KHSi WD GH XQ
513W\DR R HJHPR (Q QxRV PD\RUV \
DGXORV \H DWRFID FRQ DXPHQR GH HJ IPDV
KHS| WEDV  IQXIIFIHGFID KHSI WED \  KDWD
P XHWM

1R SXHGH \HU UWFRPHIGDEGR XU
PHAFDPHQRY FRQ HHARY  DGHIRY
FRQRFIGRV SRMJFIDB HOM PX\ VHURV FRPR
HODFHVEP QR HR\ @ | XUIRVHP LGD FXDQGER KD\
RARV PHGERV \MDSpXWERV Pi V VHIXRV \
H HARRY

(V IPSBMFIQEE® FRQIGHDU TXH ® HW
SXEQFDGR P XFKDV YHFHV QR HV DSTFDE®! HQ
PXFKRV FHQARV GH /DWRDPpUED FRPR HO
FIHUH GO “WDQFDWWMUIM 3HR HWR R
TXHH GHFWUTXH QR VH SXHEDQ FXGDUP X
EIHQ & WFpQ QDFIGRV GH PX\ EDIR SHWR \
H WHP DGDP HQM SUHP DIMURV

$ 6RD / /HPXV501U' )DUKD 6 * RBPEHN\ P HP ERV
GHOJXSR GH FRQHQR FEIER GH 6,% 1 $PMDDDFlyQ
GHO SUPHU FROHQR FEQFR GH 6% 1 \REWH ' XAV
SUMIRR 3HPHDE®! HQ WFIpQ QDFIGRV SUHP DWURY
(G@BIEHQ
1 $PEDDYDQDQ 6 $XFRWS 6DOYVIEDU 9 /HW &RP IW
GH IHR \ WFLpQ QDFIGR 6HFFlyQ FDERBID \ &LXID
&DBDFD &RGFAR DUMIRR SHYMMOM HQ WFIpQ
QDFIGRVSWP DMRY 3HADAFVP DR
- .RK * +HQ®\ / 5R 6 %RZQ & 5DPDFIRMY &5
SRHQHG 3UHYDBIFID GHO FIHUH HSRQNGR GHO
FRQGXPR DWMUIRVR HQ GHRQMRY FRQXQ SHVR DODFHUGH
JWDP RVR P HRV 3HGDWEY
6/ 1HPHRW ( 3DUDMFIQ ' 9%OWPDQ & . BIPDQ 5$
3RI -0 /RHY ( OFRQGXFR DUMIRR DD YH BT XU
WDVZP LHQR HQUHFIpQQDFIGRV! J - 3HIDRO
* &DUDBR 1XQHV 3 : XWHDIDWM - 6IPRQGDX 0
WHIMPSR * 0 6DQHQD * $AW ( YROFlyQ QWIDOGHO
FRGAR DUMIRR SHUMMOM HQ HO WFIpQ QDFIGR
SUPDMR \ B UAXEEGRY UASIDRIRY - 3HIDRO
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(O VHMMGR GHO RIDR HW  FRP SGMIP HQM
GVDURDGR HQ ®& UWFIpQ Q@FIGRV /DV
SUH HIQFIDV RTDWDV GH XQEHED WAGHQ WX RWHQ
HQHOBHURGR SUHIDWIO/ D TXP IR UHFHSFly Q QDO
FRP IHJ D D IXQFIRIDUGXIDQM HO-GP R WP HVWAH
JHWEFIRQDO ( ODP EIHQM DP QyWR SURSRUFIRD
DO HR XQ UHSHWRUR RIDWR TXH @& SWHSDUD SDUD
HO PXQGR HWURU JIDFIDV D @ FROAMXGEDG
RIDWD WDQV (VO

(O SIRSIR SIRFHR GHO QFIPIHQR FUD XQ
FROM VR QHXURHQRUDOTXH IDYRWFH XQ U SIGR
DSUHQE] DV GH & RBUAV DVRFIDGRV DOFXHSR GH
O PDGMH (OIDFRUPI V HYIGHQM TXH FRQAMEX H
DORBU GHOSHFKR PDWMIR HV HOFDBMAR /RV
EHEpV Q@FIGRV D WWPILR R SUPDMRY
UHDFFIRQDQ DORBUGHOFDBVAR \ @ BFKH FRQ XQ
JIR SRMYR GH ©® FDEH D\ WASXHWEV | DFIDBN
RUDGN DSHWAYDV IGFOMR DQMV GH KDEHU HWBIGR
H SXHWRV GUHRBP HQM DCSHAKR

/ RV HWYGRV REVHYDFIRQD®BN GHOFRP SRWIP HQR
GRDWO DM FRPR ®&/ HWARVY CH
HEBPWRHFHDBIWItD ((* FRQWPDQ TXH ®
UHFLpQ QDFIGRV GMWFUP IQDQ & RBUHV ( OVMMP D
RIDAR MHID XQ SDSHO YWMIO HQ HO GHVDURGR

WPSWDR HY [PSRWQM SDWD O RUIHQEFYQ
HVSDFIDO. HOMQRX®& SRWDWO DM FRP R SDUD @

DIP HQMFY Q

6IQ HPEDUR HWYGADUHOHQAER GHORIDWR HQ @
IQJDGFID KD MGR XQ JWDQ GHADItR GHEIGR D OV
®MFRMH GH ®& Pp\RER/ HMMOMY /D
L RWP DFly Q \REUH HORTDR HQ ® EHEpV \H ED\D
SUFISDEHOM HQ  UWASXHWEN FRQGFANDBV
DXVRQ/P IFDV\ | DFIDBNV

%5 . BOFNR $ BEFW

IRV PpWRERY FRPXGHV FRPR @ WRDGD
PDIQWD IXFIRDO WIXHHQ WIOFyQ R
DCHWMVD HQ® P D\ RtD GH ®VFDWRV $GHPi V BV
P HAFDP HQRY SDWD HWM H DP HQ \XSUP WDQ @
UWHSUHVHQEFlyQ GH @V DBV GH RBU HQ HO
FHHEWR GHOWFIpQ QOFIGR $AMIDWOP HQM @
UHDFFly Q GHOFHWEUR GH XQ EHEp D & HWP XBV
RIDWRVY SRGUD H DP ICDWH PHADQM ((*  SHIR
FRQ DOXQDV GHWHQENDV FRP R @ \KWFHSWELGEDG
D GV DM DRVRY

8Q PpWRGR DIMIDWR HWEBEGFIGR SDUD HWMGEDU
@ SHFHSFlyQ TXPIR WHQRIDO HQ ® WHIpQ
Q@FIGRV HV @ HVSHPAWRWFRSID GH D\ RV FHFDQRV
DOQUDURR 1,56 GHOQIQV 1,56 HVXQPpWGR
@ IQDVYR SDUD P HAU® DRWIGDG FHIHEUDOTXH
\H KD X\W) DGR DP STP HQM HQ GHRDWBJtD FRQ
IKHY FEQFRV R H  IQHWWDFlyQ /D
HVSHPARVFRSID FRQUD\ RVFHFDQRY DAQ UDURR HY
XD WFQFD DQDOND U SIGD\ QR GHAKFWD TXH
YWD ] FHFDQ DOIQWDWRR SDUD PHAU OV
SURSIHGDGHV TXPIEDV \ [tMEDV GH XQ P DWUDO
) LIXUD
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| RVHWYGARVFRQ1,56 HQUFIpQQFIGRVD WP IR
\ SUHPDMR/ KDQ GPRMDGR FDPEIRV HQ
R UHDFYQ FHHEWOHQ HOi WD SWH RQEO HQ
UASXHWD D @ HWP XOFly Q GHORBU (R UH GIND
FDP EIRVHQHJ IR \DQI XIGHR\  SRUR \BQR HQD®
DRMMGDG GHXRDO /D P D\RUD GH BV HINMERY
GHO RIDR GHRODWIO \H KDQ HQRFDERR HQ @
ORBGFD /R WFpQ QDFIGRY D WP IR P XHADQ
P D\RUV FDPEIRV HQ © R LJHDFly Q FHBHEWOHQ
UASXHWED DORBUGH © GFKH P DMID TXH DORBU
GHO lyP XD

$ WK YH HWBV BASXHWEV GLIHHQ VHI~Q HO
JPGHR ' HVGH HOFRPIHJR GH @ QMWW DFlyQ
\REUH HOHQAER GHORTDVR KXP DQR @ FIHQWIERV
IOHWIDIRQ HWBV GLHHFDV |\ HIMARY
SUHTP ICDUAV IQEFDURQ TXH ©V FDSDFIGDGHV GH
GHWFFlyQ IGHQNIFDFlyQ \ GVWUPICQDFlyQ GH
RBUA GH OV P XUH HDQ \XSHURWV D OV GH B
KRPEW  8Q GH OV W RV SRUEGN HWW
DIRFDE D DIHOM QHXRHEGRFUGRY \ D
IQMIDFFIRGHV FRP SBNV HQAH @V KRP RIDV\ HO
\IMMP D RTDWIR

$OXQRV IQRPHY PRWMDIRQ TXH @ YDURGHV
WHHO XQ DXPHOR \JQUEDWR HQ O
FROFHQADFlY Q GH KHP RIBELD R LJTHDGED +E2
FXDQER \VH H SXMHURQ DARBUGH @ BFKH P LHQADV
TXH OV QxDV QR P RWMDUIRQ FDPEIRV SHR \f XQ
| XHWM DXP HQR HQ @ FRIFHOADFlyQ GH +E2  HQ
UASXHWD DO \DERU GH ©® OFKH (WR HV
FROMMOM FRQ LQRPHY SUHMRV GH GLHIHGFD
HOAM QxRV\ QxDV HQ WASXHWE DORBUGHOHR
PDMIR GRIEH ® QxRV PRWDIRQ DRWDFly Q
EIDWMDOGH ©® FRW D RIDAD SHR OV QxDV
P RWADURQ DRWDFly Q \RB GH @ FRUM D RIDWD
] TMHED

+DWB HOP RP HQR SRFRV HWYARV KDQ H SBUDGR
HOH HAR GH RARY RBUHV D B TXH HYHQAMD® HQM
HOEHEp WHFIpQ QDFIGR SYXHGH HWBU H SXHIR \
FyP R pWRVLP SDREQHQVX R] LJ HDFly Q FHIHEWDO
$ SH\DU GH TXH HO X\R GH SHUXPHV H
GHVDFRQHD HQ @V SUP HIDV \HP DQDV GH MIGD D
1Q GH SUMHQU BMRGHV HQ @ SIHO HQ DOXQDV
FRP XQGDGHV R UHI IRGHV HV WDEFIRQDOHOX\R GH
|UDJ DQFIDV R SHUXP HV HQ @ URSD GH QxRV \DQRV
R EHQ \REWH @ SIHOGH @V P DBV GXIDQM B
SUP HIRVGDVGH YIGD

( QHWM FRQM VR GHFIGP RV IQHWAI DUFRQ 1,56 \L
®/ SHUXPHY SDWD EHEpV DPWDQ \REW O
DPRDFyQ GH @ FRW D RIDRUD \ L HWRV
HP XB SURYRFDQ YDUDFIRGHV GH @ R LJHDFly Q
FHBEWDO

/ DV SUHI XQBV GHOHVWYAR \RQ «H MM DPRYDFly Q
GH ® FRWMD RIDRID \ YDUDFRGWV HQ ©
RIUHDFYQ FHHEWDO IBHQM D HMWPXBY CH
IWIDQFDV SHUXPDADV HQ WHFpQ QFIGRV D
WWICR 517 \DQRV' «HWM HHAR YDUD \HI~Q HO
JPQGHR' « HM H HAR YDUD VLHC51 7 VH HEEXHQAD
HQ FRQBFWR SIHOD SIHO &RSDS FRQ VX PDPi R

H® FXQD'

2% (7,92

( CREMMYR GHOHWXGIR | XH HYDODUHCH HAR GH XQ
HWP X& RIDMR SHUXPH \REW @V YDBUV CGH
RUHDFyQ FHHEWDO HQ 517 \DQRV \

DAFIRQD® HQM FRP SDUDUHOH HAR VHI~Q JpQHIR
\ VHI~Q\WWYDFly QGH & RSDS WFXQD

0f72" 2

%848 0

6H WDV GH XQ HWMGER GHVFUSWR \ H SBIDRIR
VREWH ® HHARY GH HWP XBV RIDARY HQ @
R LJHDFly Q GH ©® FRWM D RFFISMR LRQIIOHQ 517
\DQRV PHAGD D WDYpV GH 156 (O HWPX®
RIDWR TXH XWDPRV IXH XQ SHUXPH LQDQWD
IGDO GH YHQP @EW DSTDGR HQ IRWPD
HWBQEDU DD IWHQM D OV DUV SRU
VHIXQERY

32% $&,0 1

6H LGFO\ HRQHQIRP D FROHPIXWD 517 \DQRV
FRO$SIDLk  DOPIQ \ FRQHGDG JHWEFIRDO
FRQ P DED SRUHFRIWDItD SWFR]  H DP HQItMER
o WVHPDQDV DEMICGRY HQ IOMUIDHY Q FROMOQMD
FROWWPDGW FRX GH KRDV\ GH KRDV
GH YD (Q WGRV ® FD\WRV \H \RTEWY
FROHQP IHQR IQRP DGR GHIR GH H STFDU BV
REMMYRV\ SURFHGIP IHQR GHOHVYGR

(; 3(5,0(172

/ DV P HAFIRGHV DCB1 \H BDQ DURQ HQ LOMIDFly Q
FRMQD FRQ \X PDAH HQ HWEGR FDBR \MQ
@QR SRWSDQEDO D  PIQ FRQHWD\D O
DP EIHQEO\ MQ HWP XB DXGM¥RY DJ UHI DGRV
IXHIR GH REWIHU HOFRQHQIP IHQR \H DW QY
DODWRUDP HQM P HADQM \REUHV RSDFRV FHUDGRY
D FDGD 51 D XR GH BVGRVJIWUSRY D HWMGR HQ
FXDRE HWAR HQ&RSDS
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( OH SHUP HQR HWP X& RTIDWR \H WDy P HADQM HOAR GH  KMRSRV HP EHEIGRV HQXQ SHUXP H
KDEWYDOQ DQMFRBFDGRV| UHQM D OVQDUDVD XD AWBGEDGH D PP GADQM  \HIXQERV
/D RIPHWD FHIHEWOIXH PRQRU DA XWDQEER HOGMSRMIR 2 t SHIIRDORIPHW 0 DMPR
&RSRIDIRQ WCH &D FRQ522 7t /D SOWIRPD 52 2 7+ HV XQ FHQAR YHY WD\ H SDQEE®! GH
P RQWRU DFly Q\ FRGHPWIGDG GH SDFIHQMV GHVDURTMGR SRUO DMP R 1R VH WIVD GH XQD P HAFly Q
R P pWRER ~QER MQR GH XQ\IMMP D FHQAD@ DGR TXH QM D P ~GS6N WFCRBJIDV\ GVSRMIRY GH
P RQURU DFly Q HQ XD SDQEBM® FRP SBMD ( CREMMYR SUGFISDOGHOP pVRGR 52 2 71 HV RSWP 1] DUBY
| IRV GH WDEDWR FEQFRV P HADQM @ FHQAD@ DFlyQ\ DXVRP DY DFly Q GH @ UHFRSIOFly Q GH DRV
GH GYHYDVI XHOMV

3DUD P HAUD \DMUDFly Q FHIHEWDQUH] IRIDOGH R tTHQR BF2  \VH X\Wi) DIRQVHQRIAV GHRDEBV HQ @
| UHQM GHOUHFIpQ QDFIGR GHODGR J TXHER /D BF2  HV X PHAFlyQ FRMMDDO \ QR IQDWVYD GHO
EDOQFH GH R tJHQR HQ HOFHWEWR TXH IQEED HODSRWM GH R tJHR HQ UWHDFly Q FRQ HOFRQMP R
FHUEWDCHQXQ W Ly QHVSHFH LED GHOFHWELR

&XDQER \H REWMHIRQ P HAFIRGHY HWEEGN \H UHI MADUIRQ B YDBUWW GH @ BF2 HQ  SHURGRVR
IDVV  ED\DO HWMPXR  VIXQERY  SRWHWP XB RIDRUR IPHADWR DO HUPIQ SRW
\K\VSHOIY QGHOHWP XB | SRWVHWIP XB RIDRIRPHADWR D@ PIQWRY YHUHVIXHP D

8 QREVHIYDGRUH \MUIR BFRBFW B/ YDV REWMQGRV\HI ~QJ SR\ JpQHR

(ODQ @IV \H WDDQY P HADQM HWEGERY GHVFUSWRY D WDYpV GH |BHFXHJFIDV PHADV\ GHWR
HWQEDU $ @V ILGHV GHOHMMGR \H FRQIGHY YDUDFly Q HQ @ R LJHDFly Q L &V YDBUHV GH BF2

\IXI UDQ XQ FDP EIR HQ UHDFly Q FRQ HOEDVDOGH s 7REDV OV P HAFIRGHV \H HWIP DURQ HQ IRP D
JBEDO\ SRU JUSRV JpHR YDYQ PXWU \ FRQAFlQ GHO517 &RSDS FXD 3D OV
FRP SDUDFIRGHV\H X\ y WMAGH $12 9$ SDUD @V P HAFIRGHV BSHWEDVGH BF2  HQOV I DVHVGHO
H SHUP HQR MHQGR FDGD KMVR VX SURSIR FRQARO $GAFIRDE HQM VH BDQy XQ DA QLY SRWKRF
P HADQM WMWWDSDUWHDGRY FRQ DIWWM P HADQM PpVRGR GH YRQHURQ. (ODQ @V \H WDQy

P HGDQM \R V& DUH HWEIGVAER 5
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6H IGFO\ HRQHQHOHWWGER 517 VH RPDVFX@R FRQXQSHR SURP HAR DODFHUGH s
JHO  QDFIHRQSRUFHM WD
/RVYDBUWWVEDDBV GH B2 IXHRQGH s / RV YDBUAV SURP HGR GXUDQM HOHWWP XB s
\ SRUMIRWV GXDQM HOH SHIPHQR s \ s R P RWDURQ GLHHFIDV
JQLIEDADV S 7DED \ * WIER



6(&&," 1

" XM HOHWWP XB& RTDWR  |DWH O BF2 WU PRALEFDFIRGHY GH DFXHER FRQ Q<HWAD

GH IQFly QRSHIDWD HQ 51 HOAM D
$QFRDPHM HQ 51 \H REVHYDURQ FDP EIRVGH @ BF2  HQ DO~QP RP HQR GHOHVYGR
\DVHD GXDQMR SRIWHWMPX® IDH  \  FRQDE® YDUDEWEDG ( Q@ P MIG GH BVFD\RV Q

OWBF2 GAWHXY HOM D\ HQBVRARY 51 DXPHQY HQMM D
(QHWED P XHVAD GH51 ®VFDPEIRVHQ® BF2 QR \H BHDFIRDUIRQFRQHIIpHR S QFRQHO
&RSDS S *WIER \
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( OHWIP XB RIDWR XWD) DGR HQ QHVAR HWMAR SHUXPH PRGLIEy G YDRBNV GH BF2 HQ @
PD\RID GH ®V51 IQEHSHQEHQMP HQM GHOH R\ HO&RSDS ( CHHAR | XH YDUDE®! DXP HQEIQER R
GHVFHQEHER BV YDBUWVGH BF2  \ D WHD GXIDQM HOHWP X&\ R GHIR GHP WP R

(WRV UAVXEBGRY P XHVADQ TXH HQ®V/51 7 H, LM DPWYDFly Q GH @V YDV RTDVRUDV | BHQM DCBHUXP H \

TXH HWRV FDP EIRV SXHGHQVHUGHWIREGRY P HAIDQM P RQWRU, DFly QGH @ R{ LJ HIDFly QFHWHEUDO

( OWJ QLLEDGR GH HWV YDUDFIRGHV HV D~QLGFHWR SHIR HVGHFXDP RV TXH K IQA-\IA) DFly Q SXHGH \HU
GH P SRUBGFLD SDUD FRP SUHQGHUBY P HFDQWP RVTXH U XOQ® R LT HDFly QFHHEWDGHQ ®V51

6L EIHQ HWM HWMGR HV H SRUIDWRUR QRV KD SHUP IMER X\d) DUXQ P RGHR GH P HAFly Q GHOMMMP D
RIDWYR GHRQODVIA BHQM D HP XB TXH SXHGH VHYUSDUD SUR XQE] DUD FRP SUHQMY Q GHOH HAR GH
BV HIP XBVRIDWRV\ \XV FROHFXHQFIDV

/D P D\RUD GH B HWYGERV\REUH HOMMP D RIDWR GHRDWICKDQH, DP LQDGR @ WSXHWE DCRBUGH
O GFKHPDMID RGH D lyP XD\ KDQHFRQADGR XQP D\ RUDXP HQR GH @ R LJHDFy QHQHAG WD
GH @ FRUM D RELMR URQBCAHQ UASXHWE DORBUGH © BFKH P DIMID 2 WRV DXRU REVHYDURQ
XD HOFly Q IQHID HOAH @ HEDG \ @ WASXHWE DORBRUGHOFDBRVAR \ TXH @V WHFLpQ QDFIGRY
P D\ RUAVP RAADURQ UASXHWEV P HRV SURXGFIDEDV
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(Q QHWR HWXGR HBU P RV X\WD) DUXQ SHUXPH GH URSD GH EHEp XVDGR FRQ | BFXHJFD SRUOV
P DGUAV HQ VXV KRI DUV D [LGHV GH GHAMAVBUMLPi VD@ GH ©® GFKH\ HOHR PDWMUIR H IMMQ RRUV
TXH [P SDAVBQ HQ ® R LJHDFly Q FHIHEWDO' H XQ P RGR MP LOU WHFHQMP HQM YDWRFFL\ FRBUDV
HQFRQADURQ XD DPWDFly Q FHUHEUDOM. QLIEDWYD HQ EHEPV GH VHY KRUDV D RFKR GIDV FXDQER \H
H SXMHRQ DORBUD YOIQ@®  / DV GLHMJFIDV HQ @ XEIEDFly Q GH BV RSWRGRV VHQRUV y SWFRV
\REWH @ FRWM D REEMR LRQIBOKDQ SOQMDGR SUHI XQBV \REW @ SRVE®I SDUFLSDFly Q GHOVMMP D
@ EFR\ O QXD $OXRVKDQSRIFIRDCR ®VRSRGRVPi V\MP SRIRSDUHVEGN P IHQADVRARVKDQ
RSWGR SRUXQD XEIFDFlyQ Pi V | URQRMP SRUDO FRPR @ TXH X\Wl) DP RV HQ QHVAR HWNYGR

1 RRARV X\M) DP RV RSVRGRY GHRDWBN D GLHIHGFID GH @ P D\ RtD GH & HWYGERV UHD@ DGRV KDWY
© IHKD $GPi V XWD)DPRV HOGMSRMWR 2 + 5HIIRQDOR IPHW GH 0 DMPR TXH SRHH FXDAR
B WMGHVGHRQED\ XQDORUM? R GLHHQAM D &P RQARBV P IOUHVHQHIP HIFDGR

SHFHQMP HOM -DQCH * HWFK \ FRO  HWMGEDURQ L @ FRBFDFlyQ GH BV RWRGRV I[QG\H HQ @
GHWFFly Q GHOFDP EIR HQ @ R LJHDFlyQ GH @ +E HQ HOFHBEWR GHOWFIpQ (DFIGR GHASXpV GH @
HVP XOFly Q GHORBU \ LBV GLHHOMY RRUH GDQ GJ DUD GLHBHQMV FDP EIRVHQ @ R LJHDFly Q GH
O+E

(MM HWYGR WYH® FDP EIRV W QLIFDWRY HQ @ R LJHIDFly Q GH @ KHP RIBELD ® TXH IQEFD XD
DRWYDFly Q GHXURQDO GHVSXpV GH XD HWIP XOFlyQ RIDWD GLHHQM HI~Q OV SRMFIRGHV GH
RSVRGRY 0 IHQADV TXH @ GFKH \MYR Pi V IP SDFR HQ OV i WDV IURQEBN HORBUIBUDOFDXY XQ
HHAR HQ OV WDV SDUHVBGN 6L EIHQ QR SXAHIRQ GHP RWMDUXD GLHHGFID Q<P pUED \LJ QLIEDWD
HQAM @V GRV XELFDFIRGHV GH RSWRGRV HV SUREDE®I TXH @ SRVFly Qy SWP D GHORSWRGR SDWD | X\VMURY
HUMARV SRAUD GHSHIGHUGH B REMMWYRY HVSHFH IFRV GH @ LOHWAI DFlyQ\ GH @ Wi ly Q FHIHEWDO
RENMYR

&RP~Q D \RGRV ® HMXGRV \ HQ IRP DUMP IOUD QHVARY KD®] JRV SRGPRV DILPDUTXH @
HAP XOFly Q RIDWD SURYRFD XD DRWDFly Q GHOFHIHEUR GHOB1 7 HQ HOHQAGR GH XQFDP EIR HQ @
R LUHDFYQGH @ +E \ TXH GLHHQMY RBUHV SDUHFHQ DI HAVBUGLLHBHQMVi WDV GHOFHUHEUR GHCB17

(V SRME®I TXH HWRV SDARGHV GH P RGLIEDFly Q GH @ R] LJ HDFly Q FHIHEWDO BHQM D RBUAV VP ElpQ
WQI DQH HAR HQ @ SREDFlyQGH 51 SUHP DIMURY \ TXH SRUB VBQR HQ HO XWWUR GHEDP RV DIMQGHU
QRWERD O 3] \ HOXGR FRPR I XHQM VHQRUDOGH P SDRR MR TXH GHEDP RV FRQUGHDUD ®V
RBUAVHQD 8&,1 FXDQER YDBUDP RVHIFXGDGR QHXURHQRUDAGHCP HARDP EIHQM GHRODWO
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*OPEVDDR O ( OIHRAER KMRSDW®JILIFR GH @ GMVSOMD EURGFRSX® RDUVH FDUDRAMUL D SRUD
LQMUXSFly Q GHOGHVDURTR DOHRDU GHGRP LQDGR VP SO LFDAly Q DOHRDU TXH WDGXFH P HRUG-P HIR
GH DOHRBY\ GH P DRIV AP HMIRGHV FRQ ® FXDOWH WHGXFH @ \XSHUIEIH GH IQMUFDP EIR JDVHRR
/ D FDIHQD SRAUD HAWFHUSURMFFly Q SX® RQDU SUAHYDQER @ DOHRBI pGHY 0 CHEUP  ( YDODUHO
HHAR GH @ FDIHQD HQ ©® DOHRBI pGHVY HQ XQ P RGHR H SHUP HQBOGH GDXR SX® RDUIQEKFIGR
SRUKISHIR ID . “WPEP ([ SHUP HQR FRQARDGR DBDWRU DGR\ FHIDGR $SDWDPRV  IDVIV: WU
FX\DV FUDV IQMIWDIRQ DOD| DU JUSRY Q FUDV JUSR & RQAROGHIDWR  MQ IQMYHFlYQ BV

JUSRY  \  (DFIHRQHQDP EIHOM KISHY[ LER ) 12 P DQMQJCR ®V/SUPHRY  GDVGH HDG
SRWIDEO' (3 (ISR &RQARCSRMIR 2 MQIQMYHFlyQ JXSR 2 SOFHER PON GH
\ROFly Q \D&D GO| DO |'(3\JUXSR 2 FDHQ® PJN |'(3\ PJN GO

VHIXQERDO | ' (3 ) XHIRQ\DFUWLEDGEDVHO | ' (3 QVHFDP RVHCE®TXH FDUERSX® RDU HP EHEIGR
HQ SDWDID WDODPRVFRWAVGH = WXIGRV FRQ KHP DWW LD HRUGD DQD@ DGRV SRUSDW®I DV

TXHGHV LI QRUDEDQ D TXH JXSR SHWQHRDQ UHD@ DIRQ FROMR DOHRDUWGEDO &$5 \ PIGHRQO
IQMYHFFly Q@HDCPHAD /0 $Q QUVGH UNXEBGRVFRQ6366 YHUyQ  $12 9% GHXD \RD YD\

YRQHURQ. 6LIQLIFDEFD S ([ SHUP HQR DSUREDGR SRUHO&RPIW GH QMM DFlyQ\ eWFD
3FTVNBEP  (0&$5 HQ HQJWSR s H,/O s HQFROADWM FRQ HOJXSR s
S H,/0 s S SRUBQR GHP RWADP RVHIP RGHR GH GDXR SX® RDU ( QJ KSR
s S H /O s S \ HQHOJXXSR  \H SUMHYy HO&$5 s S

FROHPXHQMPHOM\HPDQMRHO/0 s S &RFOMRGHV  / RV UAKEBGRV IQGFDQ TXH @
FDIHQD SRGWD DRYDUFRP R SIRMRRUDQM @ ®GMy Q SX® RDUIQEXFICD SRUKISHIR ID DWEXIGR D

\XV SURSIHGDGHV DQIR [GDQMV'\ VX FDSDFIGDG SDUD P RGXOUHOSURFHR GH LQ OP DFly Q SX® RDU
IQGXFIGR SRUR[ tTHR
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PpH +HO Q@CH &UMDQ ' DMG +HQ Q&H /ySH  * MH® /ySH 0DJXU 8QYHWGDG GH
&y\ERED &RBPEID

*OLSPEVDD} O / DV P DAV TXH KDQ YIMGR @ H SHUHGFD GH WIHUXQ SpUEED SHICDWIIOHQ UHQEQ
P XFKRV GH\DI tRV GAAVSXpV GH VHUGDGDV GH DI GHOKRVSIMIO FRGREHUVKY H SHIHGFLDV SXHGH Dy XGDU
D OV LOMMFIRGHV GH \DOG D GAVDURMU HWADWA LDV GH \VHI XP IHQR SDUD SRGHUUASRQGHUD OV
QHFHMGEDGHV I'VIEDV\ HP RFIRQDBI GH HWV P DAY HQ HWM VHQAER XD FRP SUHQUY Q SUR XQED GH
\KV QHFHMGDGHV SXHGH D\XGDU D IGHQNIFDU @ SUREGP DV Pi V P SRWIQMV \  EUQEDUBN XQ
DFRP SDXDP IHQR Pi VH HARR
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0 CHEWP  &RP SIHQGHURY LI QLIFDGRVRRU DGRVD @ H SHIHGFID GH WHV P DAV TXH YMHIRQ XD
SHEGD SHIDWO . “ PEP ' DED @ FRP SBNEDG GHOHYP HQR GH HWYGER \ @ P SRUBGFID GH &V
SURFHVRV GH FROWKFFY Q GH VI QLIEDGR GH @V SDWFISDQMY \H GAWWP Iy TXH HOHQRTXH GH
LOYHMA DFly Q FXDDMMYR HID HOPi V DSURSIDGR SDID @ SUMWHQOM QMMM DFyQ 6H HPSBY XQ
DEREDW FXODAMIR GHWER | HQRP HQRYJ IR XWI) DQER HCP pVRGR GH & RDI] ] LSDUD HIDQ QAVGH &Y
DRV (WD QMMM DFlyQ VH GADUR® HQ &HUY GHSDWIP HQR GH &yWGRED &RBPEID HOAM
IHEWR \ MQR GH 0 HADQM XQ P XHWAHR LQMJFIRIDO \H VHBFFIRY \ \H HOAHYMY HQ
SR XQEGDG D WHV P DAV TXH KDEtDQ YMCGR @ H SHIHGAD GH X P XHW SHIDWO SRUVHU
FRQIGHDGRVFDWRVUFRV HQIQ RWP DFly Q $GHP i VGH OV HQAUMYIMENV IQEMGDBN \H DOy XQJ KSR
| RFDOTXH FROMP S® HOX\R GH (DUDWD W WOFRP R KHUDP IHQ® SDUD FROBUOV H SHUIHGFIDV GH
SPWEED SHUDWO SDID HBR \H GAVDURDIRQ  \BOUH GH EREDGR WD \REW WD FRQ 11GHV
WDSpXWERV\ FRP R HWADWJ LD SDUD DKRQGEDUHQ @V YYHGFIDV GH XQD SplUBEED SHUCDWIO/ D SUAVHOM
LQHWAI DFly Q HWMYR UAVSDGDGD SRU BV SDU P HWRY pWERV SDUD HWMGERY FRQ VHIHV KXP DQRV
FROMQGRY HQ @ 5HWROFlyQ cH GHOO IQUMIR GH 6DOG GH &RBPEID \ HQ ®V
UHTXHUP HQRY Ei MERV SDUD HYDODU DVSHAVRY pWERY HQ LQHWAI DFlyQ  SUIRSXHWRY SRU (] HTXHO
( P DQXHO HWM HWYGER 1XH DSUREDGR SRUHOFRPIW GH EIRoWFD GH ©@ 8 QYHMGDG GH &y ERED

SHXEWBGR  /DV GHVFUSFIRGHV GH HWRY FD\RV P XHVADQ @& LJQLIEDGRV DWEXIGRV D HU®
H SHUIHGFID  BHSUAMVHQBIGRY HQ WHV VBSIEHV EREDGRY FRQ @ WFQED GH WD \REW WD GRQEH \H
SO\WP DQ GH P DHD I[QAMGXDO®Y P RP HQRVPi V GRBRIRRY GH HWM DFRQMAP HQR ( OMBIFIR GHO
PRQWU\ © DXHJFID GH B OWERV FDURDFRY GHOEHEp WHSUMVHQE SDUD @V P XUV XQ P RP HQR
GHYDWEIGRU TXH TXHED JWDEDGR HQ® PHPRUD\ H SHUHGAD GH @VP DABV ( QBHQEBUD OREBQFD
P DWMUID GHASXpV GH XD SpLEIGD SHICDVBOWHSUVHQY SDUD @V P DAY XD H SHIHGFID GRBURD

VHOMBY SHRKRV @R\ HOYHQAM YDRR MJQLIEY SDUD @V P DAV XQGHWDItR HVSHFID® HQM DOYHU
TXH GV EDBED © GFKH MQXQ EHEp DOTXH DIP HQBU / D SUHFID GH @ DXVHQM \H FROMHWM HQHO
WMM R MBIFIRR GH @ H IMMGFID PP D /DV P DAY TXH YHQ @ H SHUHGFID GH X SHEGED
SHUCDVBODEHQ TXH VK KIR H IMAY \ TXH I XH H IMAHQER DXQTXH \ D QR VH HFXHQAM HQVX YHQAH R
HQWX WHID| R HIDV MHQMQ\ UHFRGRFHQ TXH HOMGRX® FRQ X KIR HV SDUD MHP SUH \ BHSUVHQD XQ
KI® LOAME®! TXH BV XGH HMIDP HOM $ PCOMTPOFT  / DV P XMV R \RB @DQ @ SplECD GH WK
KIR |DBFICR MR VIP ElpQ © SplEGD GH @ PDMQCDG \ WRGR ® TXH \K KR UHSUNVHQY /DV
SDWFISDQMV GH HWMGR UHDVIURQ HOGRBU\ @ SHD GH YROHUD FD\D FRQ ® EWJ RV YDRRV

GHVFUEIHQGR \VHQAP [HQRY GH \RBIEDG \ WMM D \REWHBDQER HOGRBU FRQ @ SUMWHGFID \ HO
DFRP SDXDP IHQR GH @ 1DP LD HVSHALD® HQM GH \X SDUHD @ SUAVHGFID GH @ 1LIXWD PDMUID\ ©

\RIRUICDG GH RADV PXWHV (MM HWXGR HFRQAY HQ HOEREDGR XD IRPD GH FRPXQEDU
YAKXD®E HQM OV YYHGFIDV GH XQJ KSR GH P DAV TXH H SHIP HOBURQXQD SHEGD SHICDWEO
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* D 7DWDD 6DQERYDO9HB] 1D\WO /RHD +HO QH -DIPH $EHIR SHUAMSR 8 QYHWGDG GH
0 DQ} DBV 8 QYHWIGDG GH® D®I &RBP EID

*OLEPEVDDS O / D DWMFly QLOMI DO, WP SUDQD HQ @ 8 QEDG GH & XIGDGRY,QMQLYRV 1 HRIDWO 8 & 1
P HADQM HTXSRY IQMEVFISEDURY GH KDEIDBFl Q  UHKDELQBFly Q |IMRMDSID | RGROXGRBID \
WUDSID RFXSDFIRQDO HV I XQEDP HQBOSDUD RSWP [ DUV UVXEBGRY GHOGHVDURER 1Q DQADHQ HWD
SREOFlyQ ( WBV IQMYHIFIRGHYV WP SUDQDV | DYRHFHQ @ IXGFlyQ IMRPJILED \ HOGHVDURMR QHXR
HVAKXPMUDO GMWP L4 HQ @ P REELEEDG \  SURP XHYHQ KDELEEDGHY HVHGFD®N SDID @ VMGD IXMID GHO
QxR /D IQMYHGFly QWP SIDQD HQ @ 8&,1 DGHPi V JHJHID EHCH IFIRV TXH WDWFIHQGHQ DOEHEp @
IDPIID \ @ FRPXQEDG DOSRWFIDU @ SUMFlyQ \ HODEREDW RSRWMR GH DAMDFIRGHV
UHDFRQDGEDV FRQ @ FRQAFlyQ GH DIR UHVIR GHVGH HO@FP IHQR $XQTXH HQ QHVAR SDIV @
LQMYHFly Q WP SUDQD GHRDVOKD HWEIGR SUMHQM GHVGH KDFH Pi V GH GRV GoFDEDV H IMMQ P X\
SRRV HMGARY TXH GHVFUEHQ HQ SUR XQAIGDG BV | XQEDP HQRV\ OV S PWFDV GH B SUR FMRDBN
TXH @NYDQD FDER HWEV IQMYHJFIRGHY
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OCHEWP (MM HWXGR EXVFy GHVFUEIU HOSIRFHVR GH IQMYHQFlyQ WHD@DGD SRU XQ HTXISR
IOMEVASEDUSDD © DMl Q WP SIDQD GHOSHFIpQ 1 DFIGR GH DAR W R KRSMI@ DGR HQ XD
8 QEDG GH & XIGDGR ,QMADNR 1 HRIDWCHQ&REBP EID 0 DWUDBN\ P p\RGRY 6H BDO Yy XQHWYER GH
FD\R PXODBMYR GHAVGH X SHYSHPAWYD Wy UFD | HQRP HRPJIED 3DUD UWHFRI HUDV SHUFHSFIRGHY GH
®V SR FMRD®N DFHID GH @ IQMYHGFly Q WP SUDQD LOMEVFISTDU VH BDQ Y XQJ KSR |RFDOFRQ
® SRHVRDBN GHO HTXSR IQMEVFISEDIR IRROXGY®IR  [MRMDSHAD \  \WMIDSHXD
RFXSDFIRQDO FRQ X GXUDFlyQ GH GRV KRIDV 3WMR DOJWXSR |RFDO \VH REVYR HOFRQHQAP IHQR
L RWP DGR GH VRGRV B SDWFISDQMV ( QJ IXSR | RFDAQEDI D DFHID GH BV IRBN FUMURY\ P RGHBY
GH IQMYHFlyQ D SDWWJGH X JXID GH SUWHI XQEV VHP HVMAKPMUDGDY TXH 1XH UHYMDGD SRUGRY
H SHYRV HQ HWB HWDWUILD /D JWDEDFlyQ GHOJUXSR |RFDO IXH WDQFWD \ OHIR MIXHQER @
P HRGRBJ tD GAVFUMD SRUO D\ UQ) \H WD0Qy XQDQ QY GH FROMJGR WP i WFR FRQ \RSRUM
GHOSWIWDPD $V@V W YHUyQ 3RU ~@PR \H UDODy X YHUIFDFAYQ GH ® IQRPDFYQ
UHFRBPEGD \ \X IQMSUMIFly Q FRQ BV SUR FMRQD®N GHOHTXISR LOMEVFISADU (WM HWXGR 1XH
DYDDGR SRUHCR.RP Iy GH eWFD GH @ IQMXFly QSDMWFISDQM $A®  DEUD 3FTVNBEPT (O
DQ QLY GH FROMQGR GH BV EDVRYDURDGRY SRUHOI IXSR GH GMVFXMy QJ HGHY WHV\WP DV SUGFISDBN
LOMYHGFl Q WIDSpXWED LQMEVFISEDU SDWFISDFly Q SDUHQEIO. QHXUR FRQGXFAW GHOEHEp (Q HO
SUP HUWPD ®V SR FMRDBN UH IUHIRQ FDWI RIDV FRP R VX UROSUR FMRQDO &V FUMWURY SDUD HO
IQFIR GH @ IQMYHQFly Q VP RGHBV Wi UFRV\ HQJ RTXHV GH IQMYHGFlY Q TXH X\d) DQFRQHEHEp GH
DOR UHMR (Q HOWP D GH SDWFISDFly Q SDUHQEO & SUR HMRDBN UHSRWIBURQ FDWAJ RUDV FRP R
HP SRGHIDP IHQR \ HGXFDFlyQ GH @ IDPID DSRR \ WFRRFPIHQR D ©® SDUHQBEEDG \
SDWFLSDFly Q HQ DXWDV GH FXGDGR GHOEHEp GXUDQM \X HWBGFID HQ @ 8&,1 ) QDB HQM HQ HO
WP D GH GHXR FRIGFEW &V SR FMRDBN BFRGREHIRQ GRV FDWI RUDV REVHYDFly Q GH @ GHXIR
FROGFAWD \ @ RUDQ] DFly Q GH BV \XEVMMP DV $ PCONITPOFT ( CHWMGER HMGHGFly TXH @ DIMGFly Q
WP SIDD HQD® 8&,1 GHVDURMED SRUXQHTXSR IQMEMVASEDUGH | MRMDSHXD |RFDXAYBIR\
WUDSHXWD RFXSDFIRQDO \H 1XQEDP HQM HQ S PWFDV FRREIQDGDV\  FRP SBP HQBUDV TXH EXVFDQ
RSWP [} DU @ IXGFlyQ IMRYJIIED \ HOQHXURGHVDUR® GH BV UWHFIpQ DFIGRY GH DR UHMIR /RV
KD@®] JRVP XHVADQ TXH DGHPi VGH @ IQMYHGFly Q WDSpXWED GUHAD © SDWFLSDFly Q DFWD \ HO
HP SRGHIDP IHQR GH ® SDGUHV FROMM HQ XQ HW HVHFIDOSDWD IDYRUMFHU @ FRQMXGDG GHO
FXIGDGR\ P HRDUGRY UAVXEBGRY GHOGHVDURER |Q DQAD$ VP WP R HIDQ QY GH @ GHXURFRQGXAVD GHO
EHEp HPHUJH FRPR XQ FRP SRHOM FOYH SDUD RUHQBU @ IQMYHJFYQ\ DIMWEU @V HWADWAI LDV
WUDSpXWEDV D OV GHFHMGEDGHV LQAYGXDBN GHOHRIDWR. ( WRY UVXEBGRY \IXEWD, DQ @ WHBDGFLD GH
IRVDBFHU @ IRPDFlyQ \IMMP DWDFlyQ \ HYDODFlyQ GH @V S PWFDV GH DIMQFlyQ WP SIDQD
IQMEVFSTDUD HQ FROM VRV KRSMIDURY FRBP EIDGRV FRQ HOIIQ GH PHRIDU @ FDIEDG \
H HPGDG GHOFXIGDGER GHRDWIO. DP SIDUD HYIGHGFID GVSRQE®! VREUH HWiM FDP SR / RV DXVRBV
GHFOWDQ TXH (R WHGHQ FRQ@R GH 1OMypV \  DIWDGHHQ DOSHYRDOGH @ 8&,1 GHO+RWSMIO
8 QYHWMIUR GHO9 D@ TXHGHV JHHIRDP HQM FRP SDUHIRQ \X 1Q R DFly Q SDUD @ WD@ DFly Q GH
HUM HXGR

909*$0/ ( 3840 4*%#&/ d
+ 5HXQyQGH ( QHP HID HQ/ P D 3HY
DO GH2 PWEW

(QMHHO GHODJR\ HO GHDIRWR
HVSHUDP R\ \WDEDIR GH LOYHWAJ DFly Q SDUD

FRQAMXDUFRP SDUWNAQGR H SHIHFLDV
FROERUDUFRQ UINSXHWY FIHQWIEDY D @ \DAG

HRDWO
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(MM HYGHFD TXH ®& UFpQ QOFICRY
SUHP DIMURY TXH BFIEHQ FDIHQD SDWD ©® DSQHD
GHO SUPDWIR WHGHQ PHRUAV UAXIIGRY GHO
GHVDUR® GHXUIRYJIIER HQ FRP SDUDFlyQ FRQ BV
OPEQMY R WDBGRY /RV DRV SOQMDQ O
KISyWMY GH TXH X PD\RU HSRVFlyQ D @
FDIHQ@ VH DVRFID FRQ XQ P HRU UHQEP IHQR GHO
GHVDUR@ GHXURYJ [ER
30D PPSM FRQ XV REMMIRV GHGHRQ
FXDQNIEDU @ H SRUFlyQ D ® FDIHD HQ X
FRRMM GH  EHEpVDFIGRVD OV R PHRV
\VHP DQDV GH JHWEFLy Q TXH WYHIRQ UNRQDGADV
P DJ QoWFDV FHBEWDBN GXUDQM © KRSMIQ DFly Q
GHRQDWIO / RV EHEpV \H \KEGYGHRQ HQ \MUFIBN
\H1~Q @ H SRVFlyQ GDUD SURP HAR D ©® FDIHD
('& $GPIV \H UVDODRQ HiPHIV CH
YD\® ,, HQ SDWFISDQMVD &  PHHV GH
HGDG FRUMILGD ( OGHMURIR GHOGHXURGHVDURGR
1', VHEHIQy FRPR XD SXQMFlyQGH; HQ
OV \XEHWDOV PRRDV GO GQIXOM \ R
FRIQWDV GH YD\G\ ,,, ) ID® HQM HYDODURQ O
UHDFlyQ HOAH @ HSRMFlyQ D ® FDIHQD OV
DQRP DDV GH OV @HXRP i JHGHV\  HOUHQEP IHQR
GHOGHXURGHVDURTR
/RV SUGFISDBN UBAKIBGRY REWQICGRY P RWDURQ
TXH X (' & PiV DI \H DIRFly FRQ XD
QWP IQFlyQ GH @V SUREDEIGEDGHY GH 1', 25
& GO SHR R FRQ
DQRP DIDVHQ @ WARCDGFID P DJ QoWED

8Q DWW H SRVElyQ D ® FDIHQ \H D\WRFly FRQ
XD PHRD PRRD GIHHFID GHPHADV &
G0 GHOBGQXDOM GLHHFID CH
P HGDV GH & GO \ FRIQWD
QAHHFID GHPHADV & 0)
PHRID HQ HO BHQEPIHQR H P DQMMHRQ HQ
DQ O PXWDUDEGN DMWEGRY SRU HADG
JHWEFIRDO HQ HP HEDG UASILDWRUD

(OJXSR FRFO\H TXH X PD\RU H SRVFlyQ
VRAMQGD D © FDIH(D GXIDQM @ KRSMIQ DFly Q
GHROWOVH D\RFID FRQ P HRUV UAKEBGRY GHO
GAVDUR®R GHXRQJIFR HQ ®V WFIpQ DFIGRV
SUHP DIMURY

(Q ® DAWDIEDG © FDIHQD XQ HWWP XOQM GHO
\MMPD CHYRR FHQADO \  PHWPDQMD TXH
DQMIRQID @ \WSWMyQ GHOLP SXOR WASILDRIR
PHAD@® SRU DGHRUD \H DGPIQUAD
DPSMPHOM D ® WFpQ QDFIGRV SWHP DWRY
FRP R WDVIP HQR GH ©® DSQHD GHOSWP DMR \
H MM HYGHEFD TXH BGFH O IGAGHFD GH
Q\SOMD EWRGFRSXBRIU ' %8 \ QWPIQXWH @
QHFHMGEDG GH YHQMDFlyQ PHR QFD /XHIR GHO
HOD\R &$3 &DIIHH IRUSSGD R 3B+ DWUW
P ElpQ \DEHP RV TXH & GHRIDWRV SUHP DIMRY
FROXQSH\RDODFHUPHRU  JW TXH WHFIEHQ
FDI HQD WAGHQ P HQRUUHM R GH GHWMURIR P RRUD
®v PHHV GH HEDG FRUMWIGD PHRU
FRREQDFlyQ PRRWD 1D \ P HRUV KDELCEDGHV
YARP RRIDV YARSHUFHSWDV\ YIVRHVSDFIDBN
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(MWYGERV HQ DQP DBV \XJ HIHQ TXH @ H SRVFlyQ
QDD \RWMJGD D ©® FDIH® GXADQM HO
GAVDUR® FHUEWO SWPDMR SBRPXHH O
P IH@Q] DFly Q\ @ UWHFXSHDFly Q GH @ IQMUD GH @
\XWBGFID EOQFD
(Q HWM FROMWR @ DXRUNV GH HWM HUXGR
WDVILRQ GH GHWMP (DU @ D\RFIDFlyQ HQAH @
H SRVFlyQ DFXPXDE \ GDUD D ® FDIHQ
GA\DQM © KRSMQDAYQ QGRDWO FRQ O
SUAHGFID GH DQRP DDV HQ @ GHXUIRP DIHQ\ FRQ
UAXEBGRY GHO GAVDUR® GHXRPJIIFR HO XD
FRKRUM SURVSHPWD GH EHEPV SUHP DWURY QDFIGRY
FROUXDOR PHQRVGH  \HP DQDV GH JHWIFly Q
(@ SOQMDUIRQ @ KISyWMY GH TXH X PD\RU
H SRVFly QD @ FDI HQD \H DVRFIDUD FRQXQP HRU
UHVIR GH GMyQ FHUHEWDODGTXUED \ XQ P HRU
UAMIR GH GAWUIRR GHOGH\DUR® QHXURPJIER
3DUD @IYDUDGHDQM HWE LOHMAI DFLy Q X\d) DURQ
CDWRY GH RAR HWXGR D@ DGR HQ @ 8 QYHUGDG
GH &DORAD 6DQ) MR 8&6) HOMH  \
6H WD SRU ® WQR GH XQ DQ Qi
VHRXQEDUR UHMWRSHAWIR GH EHEpV IGFOIGRY HQ HO
HWGR 35(05, SHROFD ODIQWD HQ
3UP DRV
3D HOHMMGR GH FDIHQ \H DO DR BV
UAXEIIGRY GH @ UWARDEFD PDIQWED PiV
FHUFDQD D © HEDG HTXYDBIQM D WP LR HQ
EHEpV DAFIRDEHQM \H HYDODURQ GDWRV GH
VHIXP IHQR GHOGHVDUR®R QHXURYJIER KDWD BV
P HVHV GH HGDG FRUMJIGD HQ ~ SDUWFLSDQMV
/D HSRVElyQ DFXPXDCD D FDIHQ &&( H
GHIQy FRPR ® \XPD GH RV OV GRWY CH
FDIHCD DGP IQUADGDV GXUDQM @ KRSMIQ DFly Q
QGROWO\ ® H SRUFlyQ GDUD DFXP XD GH
FDIHQ $' &( \HFDBX9 FRPR&&( AYIAGD SRU
HOQ-P HIR GH GDV TXH HOEHEp (DFly DQMV GH @
| HFKD GH SDUR
IRV DXARW HFRUDRQ TXH XD PDRU
H SRVFlyQ GDUD DFXPXDE \ SIRPHAR D @
FDH® HQ ® BFIpQ QFIGRV SWPDWMRY \H
D\RFly FRQ P HQRUAV SUREDEIGEDGHY GH GHMURR
GHOHXRGHVDUR® 1' , D® P HVHV GH HAEDG
FRUMIIGD (Gb' &( 1XH P D\ RUHQ BV SDFIHQMVMQ
1", s PJN HQFRPSDIFyQ FRQ &/
SDAHOMVFRQ1', s PJ N S (O
UHQEP HQR P RRU GHOBIQI XD\ FRIQMYR HQ HO
YD\ @\ ,,, VIP ElpQUAXGY \KSHIRUHQ & GHRIDWRV
HQHQJ KSR GH DO H SRVFly QD FDIHQ@ D SH\WDU
GH TXH HWM J UXSR \MYR XQD P D\RUMAD GH ' 98 \
XQD PHQRY(* DODFHUHQHOI IXSR GH GRWY DA

(QHWM PDFR FDBXDURQ ©® GXUDFlyQ\ GRWY GHO
WDVIP [HQR WHTXHIGR SDWD XQ WDQIR GH HADGHV
JHWEFIRQDGN DACDFHU SDUD ®&J IDUD P HADQD GH
$ & GHO JUSR FRQ PHRUN UNXTEGRY
QGXRYPIIERV 6HIXQ HWRV Fi BXBY DWP IHGR
TXH @V SDFIHQMV UHFLEHQ XQD GRMY GH FDUD GH
PJ N GHARGHOVSUWPHDV  KGHMGD \
TXH WRGRV ® EHEpV QDFIGRV FRQ PHQRV GH
\VHP DQDV\RQWDVIGRY FRQFDI HQD KDWE DCP HQRV
VHPDQDVGH (* & FRPR HV O SU FWFD DRYDO
HQ P XFKDV LOMMFIRGHY HBRY HFRQADURQ TXH HO
REMMIR PtQPR GH $' &( \H SXGR DBDJ DUSDWD
RGR HOWDQIR GH HEDGHV JHWEFIRDBN FRQ XQ
WIPHQGHGRIWVGHFDUDGH  PJ N VHIXGR
GHGRWGHPDQMIPIHQRGH PJ N @D
SHRQRGH PJ N @D
(Q BDFlyQ D ® DWRFIDFlyQ GH @ FDIHQ® FRQ
DQRP DDV GH GHXURP DIHQ HQ HOHMMGR DRMDO
QR REVHYDURQ X DVRFIDFly Q HQAH @ H SRMEly Q
D ® FDIH® \ ® V\D R JIDYHEDG GH @ ®BMyQ
FHUEWDODGTXUCD SRUSUHP DIMUCDG LGFOICD @
GXFRPDOFID  SHIMHQAMFXOU  KHPRUDJID
LOADYHQAIEXOU\ KHP RUDJ ID FHHEHBD GH\SXpV
GH FROARDURY SRUEGNV | DFVRUHAV GH FRI Xy Q ( V
SRME®! TXH ® FDIHD R SUMQD @ GMyQ
FHUEWDO. HQFDPEIR SURP XHYH @ UHFXSHDFly Q
GH\SXpVCH O BMy Q
(MR KDDJRV \WIHHQ TXH & HHARY
GXRSIRMARIA \ GHXR UHWEBXUDGRIN GH ©
FDIHQ@ SXHGHQ PHRWDU &' IDARWMV GH UHIR
FRQRFIGRV SDUD @ GMy Q FHBEWDCDGTXUCD ) 1'
/RV DXRUV SIRSRGHQ TXH OV H SRMFIRGHV
UHDWYDP HOM DAV \ \RWMQGDV D ® FDIHD
GXDQM @ KRSMID DFlyQ GHRIDWOSXHEHQ WU
SDWEXDWP HQM EHHIFIRDV SDID HO FHBEWR
SUPDMR /DV SHTXHXDV GLHHFIDV HQ HO
P RP HQR GH @ DGP LQVADFly Q GH FDIHQD SXHGHQ
\HUP HQRV FUMFDV P HQADV TXH HOHHAR GH @
\HBFFlyQ GH @ GRWV GH P DQMQP IHQR SXHGH
GSHGEU GH O GADFlyQ GHO SHIRGR GH
GRVLIEDFly Q
(Q WWPHQ X PDRU HSRIFyQ GDUD
DFXP XDGD\ SURP HAR D ® FDIH \H DVRFID FRQ
P HRUHV UAVXEBGRY GHOGHVDUR® GHXURPJIFR HQ
®VUHFIpQDFIGRVSWP DMRY
(M HWXGER WAGH DOXQDV @ MIFIRGHV © VEAD GH
SPEGD GH VHIXPIHQR GHO | \X QWKR HV
REVHYDFIRDO HWRSHAWIR
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6L ELHQ HWID DVRFIDFly Q SXAHD VHUY @D HQ @ DRMDAEDG HOWJ IP HQ y SWP R GH GRMLLEDFly Q GH
FDIHQ SDWD @ GHXURSURMFFlY Q I XH MQ HWBIUFOR \ SRUR WWQR HQ QHVAD S PWFD FEIFD
FUHHP RV TXH KDWB HOP RP HQR QR UHVXEI FRQMQIHQM P RALIFDUOV GRWY KDEMYDBN GH FDIHQD
KDWD TXH RARY HWYGERY DFOUHQ D~Q Pi V HOIP SDRR \ VHIXUGDG GH XD PD\RUH SRUFlyQ D @
FDI HQD HQHWD SREDFly Q

0 IHQADVVBQR 6,% 1 VRWHH TXH QQJI~Q UHFIpQ QDFIGR SWHP DWUR GHEH GHBUGH UHFLELUFDI HCQD D
OVGRWHWIEBFIGDVHQ® DRWDIEDG \ D VHD SRUMD HQERYHGRWD X RUDO

( QHOFD\R TXH X\WIFH FIMIDVR GH FDIHQD @ GRWGHFDUDHY  PJ N HY HQ  PIQARV TXH
HTXYDBID PJ GH FDIHQ EDVH ©® GRW GH PDQMQPIHQR HVGH  PJ NI \ SXHGH DMWBUH
\VHI~Q UASXHWE GHOUHFpQ QDFIGR /D GRMY GH FDUD SXHGH UHSHWIH HQ FDWRV GH DSGD \ (R

UHVXED GHFHVDUR P HEUQYHBV\pUFRV
6H \XKIIHB X YH TXH VH KD DBDJ DERHPDQMQPIHQR  PJ N GHFMDWRR  PJ N FDIHQ
EDVH RDQKGAD IFUPHQBUD PJ N O VHIX@XVWPDD® D PJ N OVWPDD® \ D

PJ N OWPDD D
5HFREDU TXH @ FDIHQD SYXHGH DGPIQUWADWH SRUMD RO \D TXH @ SUMWHQEFlYQ SDUD X\R
HQERYHQR\R GH FIMDVR GH FDIHQD SXHGH LQJHUWYH R EIHQ SUHSDUDUVRGFIRGHY HQ EDVH D FDIHQD
SROR HQ XD FRFHOADFYQ GH  PJ PO JW GH FDIHQ SROR HQ POGH DIXD DIXD
GHVADGDRGH{WRD DO @ FXDOMKXED HWEEGI SRU  \HP DQDV

3DUD P D\ RUQ RWP DFly Q® WP WP RVDALHRIDPD (' ,6,% 1

1VFEFT FCOPOBSZ MFSFMEPDVN FOUP PSHICBMB BBW T EF FTU 2 3
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/D ( QHP HID GHRODWIOHQ ,EHIRDP pUFD HQ UHQD
XQ HFHDUR FRP SBIR \ GHDIIDQM $ SHVDUGH
® DDFH HQ @ WHEFFYQ GH ©® PRUBEEDG
GRODEO HQ ©® WIyQ GAUDOM OV ~WPDV
QFDEDV SHIMMQ GHVI XDGDGH I QLEEDWDV
HQ HODFFH\R @ FDIEDG \ @ FRQMXGDG GH &
FXIGDGRY

/ D SREOFly Q GHRODWOHQ HVSHFIDORY SUHP DIMURY
\ ® WFpQ QFIGRV GH DR UHMR GHPDQED
DWQFy Q DO HQM H\SHFIDQ DGD FHQADGD HQ @
VHIXUGDG GHO SDFHQM © KXPDQDFyQ \ HO
WDEDIR QM BEVFISTDUR

YWHQM D HWD WDEEDG O (QHP HID GHRQOWO
IEHIRDP HIFDQD GHEH W\SRQEHU FRQ @GHID] JR
|RWP DFly Q FROADD \ XQIILP H FRP SURP MR FRQ @
P HRUD GH @ FDEEDG DMMMGFLDO

5BM DPNP TPTUFCFNPT FO 4*& NT \&T
QMST EF B NFHPS FO M DBNEBE EF 18
BUFCD» O CFPCBBBM TPO  &%6$" $% /
6" $4% 1 &BS" $4 /

8R GH BV SUGFISDBN GHVDItRV HV @ | RWP DFly Q\
FDSDFIMBFly Q GHOWHFXUIR KXP DR 0 XFKRV SDIVHV
IEHUIRDP HUFDQRV FDUHFHQ R GHEHQ DRWD() DUKY
SRIDPDV IRPDBV GH HSHIDODAYQ HQ
(QHPHID GRIDEO ® TXH JHHD HRPHY
EWFKDVGH FRERFIP IHQR\ Sl PWFD FEJIFD WDO
/D DPMDODFlyQ SHPDQHOM EDWDGD HQ
HY.GHGFID FIHQVIED HV HVHQFLDOSDUD J DUDQA DU
FXIGDGRY VHIXURV \ HHPARRY H\SHFID® HOM HQ
FRQM VRV GRQGH BV UHFXURV\RQ @ MIGRV

&0 FTUF TFOUEP 4*#& PGFDF NENIQWT
FTOBOPT EF DBQBDIBDY O QBB FMOFSTPOBMVEF
S8OFSNFSB EJFBEPT F NQBSEPT QPS
FOGS\ FBT Z FOFN FPT QPN PWFCEP BT-VO
BQFCE] B CBTBEP FO M FYQFSFCDB Z M
QS DUDB DVMBDB EJIDIQMOBS

$0 PDPR WPSR GYHYDV DPWHEDGHY \RQ
DEREDCEDV GHVGH XQ HJRTXH P XGMAVAISTDUTXH
IDIRUFH HO GHVDUR®R GH  DPWXGHV
FRRFPIHQRY  KDEWEDGHY \  SUFWEDV
FROERUMYDV GHHTXISR DVMMGFIDO

3RUVBQR HWB |RP DFlyQ QR \RB WAH TXH \HU
WFQED MQR TXH WAH TXH FHIWH DOHQRTXH
IBWIIFR DFMDO GHO FXGDGR GHRQWO TXH
FROMM HQ @ LQMIWDFlyQ GH @ SDAH HQ BV
FXGDGRY GH \X KIR GXDQM X IQJBWR \ @
SDWFLSDFly QHQ @V GHFIMRQHV GH HWM FXIGDGR

2 WR R UHBDQM TXH FOUDP HQM \H WHDFIRQD
FRQ SRFDV GH \DOG (DFIRIDBNV R BHI IRDBN HV
O YDUDEITEDG HQ @V FRQEFIRGHV HFRQY/P IEDV \
OERDBN \ HQ @ GRWFlyQ GH SHYRW®O GH
( QHP HWD HQXQEDGHY GHRODWBNV

/D \REWFDUD DWMFDO © IDWB GCH
BFRRFPIHQR SRHMRO\ © DXVHFID CH
SRONFDV GH UWHMFlyQ GH SHURDO [P SDFBQ
QUHAEP HOM HQ @ FDIEDG GH ©® DMJFlyQ /DV
XQEDGH FRQ HTXSRV WGFIGRY HQUHQEQ
GLIEXABGHV SDUD J DIDQA DUD W IOQFID FROADD
\ SHVRDODAD TXH ®& WFpQ Q@OFIGRY
FUMEFDP HQM HQ HP RV QHFHWMBQ

/D KXP DQJ DFlyQ GHOFXIGDGR QHROIDWIOMIP ElpQ
BSUMQD XQ HW SURMIR $~Q SHIMMQ
P RGHB DMMJFLDBN FHQADGRY HQ OV WFQEDV\
@R HQ © IDPII® D SHWDUGH @ HYIGHFID TXH
UWASD@D HOFXIGDGR FHQADGR HQ @ DP 1D FRPR
HADMIID SDUD PHRDU \RGRV B BAXIDGRY

FEIERV\ HP REIRQDBN
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3URP RYHUHOFRQEAR SIHCD SIHO @ SDWWASDHY Q
DRWYD GH &/ SDAHV\ O FRP XQFDFlyQHP Si WD
GHEH VWU SDUM GHO TXHKDFHU FRWEIDAR GH @
(QHP HID GHRQDWIO

SRURWR @GR HOADEDIR HQXQCEDGHY CGH FXIGCDCRV

IOMAMYRV GHRQDWGN IPST-D X(D DA FDUD
HP RAIRQDQ 1tMED SDUD HCSHYR@DAEH ( QHWP HWD

/D DMFyQ D WFpQ CDFIGRV FUMFDP HQM
HQHP RV SUHP DIMURY H WHP RV R FRQ SDWR®IDV
FRP SBIV JHHD XQ MEFXR SIRXQER FRQ OV
IDPIV \ HSRH DO HTXSR D \MMDFIRGHV
| UHFXHQMY GH HVRpV LGFHWWEXP EUH\ GRBU

/D \REWFDU D OERDO ® WHFXURV @ MIGRV\ @
IDOB® GH GHVFDQR DGHPOGR IGFWHPHQEQ HO
UMR GH DIREPLHQR HPRARPO DQIHEDG
IQRP QR \ QEIRP H GH EXRXWDI HABIQER \BQR
® \DOG GHOSHIRDOFRPR @ FDIEDG GH @
DWACHY QEUWEDED

QHWHQ @ IRP DFlyQ\ P HRUDUDV FRQGFIRGHV
OERDBN GH ® SIRHMRD®OV GH ( QHP HID \
| DYRUHFHU H\VSDFIRV GH SDWFISDFly Q HQ @ \RP D
GH GFMRGV YD D JDIDQNDU XD DMFlYQ
\DQWD GH FDEEDG \ HFHBIFID TXH YD D
RWICDU PHRWBNV UAXIEGRY SDID ® WFIpQ
@FIGRV \ \X IDPLID MR WP EPQ XD PDRU
\DWY/ DFFly Q@ERUDO

$QM HWM HFHDUR HV IXQEDP HQEO TXH OV
LOWNMARGHY WFRQR] FDQ HOP SDRR HP RFIRQDOCH
HWM WDEDR H [PSGPHOMQ HVADMIIDV GH
FROMQFly Q\ EIHGHWBUHVSHR LEDV SDUD HOHTXISR
GH (QHPHID QGHROWO (\SDFIRV GH HFXFKD
DFRP SDXDP IHQR SVER@JIER ~GHEUH LQJ ™ WDV
HYHQRY FUMFRV \ X RU D] DFlyQ ®ERDOTXH
SURIFH HO GHWWDQR SXHGHQ |IRVDGFHU ©
UMOHGFID\ HIDXVRFXIGDGR
5HFRGRFHU\ YDRWDU® GP HQMy Q HP RFIRDOGHO
FXGDGR HV HVHGFDO SDID P DQMHU HTXISRY
FRP SURP HWERV \DOGDEBN\ FDSDFHV GH EUQEDU
X DWQFly QVHI XD\ KXP DQ} DGD

$GPiIV O IQHWDAYQ \ O IQRYDFQ
DSDUFHQ FRPR KHUDP IHQAV SRGHRDV SDWD
WDQJ RP DUD Sl PWFD
$~Q HV CPMIGR HOQ-PHR GH QMW DFIRGHV
@HDAV SRU SIRHMRDBN GH (QHPHWD
QGROEBN HQ EHROPpUED & TXH UVAIIH @
JHQHDFly Q GH FRGRFIP IHQR SURSIR \ DEDSWIGR D
© WDIEDG GFDO
(V QHFHVDUR TXH @V SUR MRQDBN GH ( QHP HiD
FRQWX DQ LQMIUHQ\ VH LGFRSRUHQ D HTXISRV GH
LOHMWAI DFly Q QR \R® GMFLSEDU MR P ElpQ GH
|RWP D FROERIDWD MQR D RARY SUR FMRDBN GHO
HTXISR DVMMGFDO
JRPHQBU WGHV GH FRDERDFYQ XWR CH
WFQRBItDV HPHJHOMV —FRPR @ P XOFlyQ
FEUFD \ @ WDIEDG YWMDO- \  SXEGFDFIRGHV
FIHQAVIEDVHQ( Q@ HP HUD HVFOYH SDWD LP SXODUD
P HRWD FRQAD
(V IPSUBWIQEE® |IRWGFHU HO @EHWDJR
SRHVMRDO \ @ SDWFSDFyQ HQ SROFDV
S~EQFDV /D ( QHWP HiD GHRODWIAR \RB GHEH \HU
HWFXRD GH FXCDGRY QR WP ElpQ DIHOM GH
FDP EIR HQ ® SWRFHVRV GH \RP D GH GHFIMRGHV
GQVHXR GH SUIRRFRBV SURJ UDP DV GH SUHYHQFlY Q\
HVADWAI DV GH VHIXUGDG GHOSDFIHQM  6X YR]
GHEH HWEU SUNVHQOM HQ OV IQMBQFIDY GRQGH \H
GH IGHQ OV SURIGDGHVA\DQUDV GH @ W ly Q
3RU ~#PR ® SWRHMRDBN GH (QHPHWD
QGHROWOGHEHQ RFXSDUSXHWRY GH DAl J HWY Q
® TH SHPW TH OV GFMRQV
RU DQ] DFIRDGV\ SRMFDV J HHIDBN WQJI DQ HQ
FXHQD O | BWR tD HQ HP HUD GHOFXIGDGR KROMER
GHOMFIpQQDFIGR\ GH\X | DP lGD
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' HVGH 6,% 1 DEW|DPRV D @ ( QHP HID GHRIDWOHQ ,EHIRDP pUFD TXH VH FDUDFWULD SRU XQ
SUR XQER FRP SURP MR KXP DGR\ SUIRHMRDO$ SHVDUGH &V GHVDItRV HVRKRMUDBN @ HTXISRV GH
( QHWP HWD GHP XHWADQ GID D GID XD HQAMI D DSDVMRQDGD DAFXIGDGR GHOHFLpQQDFIGR\ \KX | DP LMD
FRP EIQDQER FRQRAIP IHQR WFQFR \HQUEITEDG\ YRFDFlY Q 6X @ERUGR \H @ M D EUQEDURXIGDGRY
FEQFRV GH DA FRP SBNEDG MCR TXH VBP ElpQ DFRP SDXD FRQMHGH \ KXP DQJ D FDGD H SHUHGFID
FROMWH QERVH HQXQ SIDUI XQEDP HARAEH © DWCHY Q CHRADWIO

"-B &0FN FSB CFPCBUBBMVEFCF VOB G/FS BT JOCPVBSZ NEFBSFT 8 W8 QBB  HBIBOU BSRVF
DBEB S§-DJ OCBDEP UWFCHB N8 N FRRSPOPSYQEBE EF VWSZ EFTBSIPNMBSTF QWOBN FQUF p

%% 2* 5%) %

. R +HDAX 2 U DQ) DARQ 1HZ ERQP RYBON : +2 IDFWKHHW 0 DU

3DQ$P HIFDQ +HDAX 2 UDQ] DMRQ 3$+2 1HZERD+HDAM 3$+2 5HIIRDORHYEZ R QGHZ ERBD IQMYHQARQ/ DG
ICHTXMEV

%HRO 7 HWDO( QG R @H FDW IQ GHRIDWAQMAUYH FDUH XQWIQ,EHIRDP HIED $ GRNIURP WH QXAUQ) SHISHPWH
$Q3HADW (QIA G -

* RBPEHNG*  HADO$SRUMV D BV FX.CDGRY GHRODWIBN GAVGH @ 6RFIHGDG EHURDP HUIEDQD GH 1HRODRBID 6,% 1
$WFX® FROP (D \REW URCH LP SDPVR UHJ LRQDOGH 6,% 1
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QMR GH Q- DFly Q6 DQUEUD %REL] NDID
6 RFIHGDG ,EHURP DHUFDQD GH 1 HRDWRBJD

&G.
&G. BSBS5FSFTB. POFT#VFCP 3/ 1/1

BSB $ PCOFQD» O1PCUKST EF BT) FBT 3/

6HYEIR GH 1 HRDWREID +RSIMICS QYHWMIUR /D 3D
BHYIFIR GH ( QGRFUWCRBID\ 1XWElyQ +RSMICR HQADAGH @' HHQD ™ yPH 8@™

,1752"' 8&&, 1

/D ®FKH PDMUD /0 \H FRQIGHD ©® PHRU
RSFyQ GH DIPHQEFlyQ SDWD IDYRWFHU HO
FUFPHQR \ GAVDUR®R GH ® EHEpV \DQRV
Q@FIGRV D WP IR GXDQM B SUPHRV P HHV
GHVCED  $ QYHOP XQEDOVH HWAP D TXH HQAM HO
\HO  GH®VEHEPY (DFHQFRQEDIR SHWR\
DSWRIPDGDPHQM HO  (QDFHQ SUHP DIMURY
/D PDIRUWD GH HWRY WHFpQ QDFIGRV UHTXHULI Q
IQUAR HQ XD XQGDG GH FXCDGRV IQMQDRY
GROWEN 8& 1 ® TXH SXHGH GLIEXERU \K
DIP HQEFlyQ GUAE DO SHKR $GPIV KD
EHEpV TXH SDGHFHQ DOXQ® HIHPHEDG TXH
BITXHM IQMYHFlyQ PpEED ® TXH SXHEH
GLIEXSBUHOQFR GH @ SIRGXFFlyQ GH BFKH\ @
ORBFD PDMED GQURD GHOAR GHO SOIR
HWBEGFIGR GH X KRD GH\SXpV GHODFIP HQR
(VR DHAVU O UWFRPHIODAYQ GH O
2 UDQ] DFly Q 0 XQEDOGH @ 6D0G GH DGP LQWADU
HFOMYDPHOM GFKH PDMID GXDQM @&V
SUPHRV P HVHVGH YICD
(WM SWEGPD [PSTFDU TXH XQ Q-PHR
\LJ QLIFDWR GH UHFIpQ QDFIGRV TXH LQFIDQ X MIGD
HQ @ 8&,1 QR WFIEL Q XD QAWFlyQ ySWPD DO
IQFIR GH WX MIGD ® TXH WQA XQ [P SDRR

SHPDHOM HQ HOIQAYGR O IDPD \ ©
\RFIHEDG

([ MMQ P ~@SGN EHCH IFIRV FRQ @ DGP IQVADFly Q
LGP HADWD GH /0 HQ @ SREDFlyQ GH SUHP DIMRV
IOMIDGRVHQD 8& 1

/ RVEHEPV SUHP DIMURV TXH UHFLEHQ BFKH P DIMUD
GH ® SURSID PDAM /03 WHGHQ XQ P HQRUUHMIR
GH HOMRFROAY QHFWRWDOM (&1 G\VSOMD
EIRFRSXPRDU ' 98 UWWRSDWD GHOSUHP DWMUR
523 \HSW \BABD IQHFFlyQ DVRFIDGD D @
DIWMMZFD \DQWUD GHMIRR FRIQWR \
QGXRPJIIFR P HRUGHDUR® GHXURPJIFR D OUR
SOIR\ PHRV WHQIUARY KRSMIOURY GASXpV
GHODWY GH O 8&,1 &RQ HWB HMGHFID HO
HTXISR GH \DOG GHEHWD FRRE@DUHM XHJRVD 11Q
GH ®IDUTXH ©® ORBGFD P DWID \H DEDGFH DO
HIUMWR \ OHIR GHOP PR HQ \RGRV ®V EHEpV
SUHP DIMURV
6IQHP EDUR HQGDVRY P HAGRV UHFLHQMP HOM HQ
QHWMD XQEDG SRGPRV REHYDU FyPR HO
FROXPR GH /03 GXDQM @ KRWSMIQDFlyQ
QWP IQ4 H FRQHOMP SR ( CBRIFHQEIW GH LQJ HWD
GH/0 3 HQUHDFly Q FRQ @ Q) HWD HQMDORECHY
GO OWOMEB/SIPHRY QGDVGO D
OV \HPDQDVGH HEDG SRWF HQMXDO (30  GHO
DOV WPDIVGH(30 \ GO DOV
VHPDQV GH (30 +DWD OV \HPDQV GH
(30 ©V\RPDV\H FRP SBMIQ FRQ ®FKH P DMID
GRDD POER ©® GFKH PDMID SWKRSD HV
QX FIHQM $ SDWJGH OV \VHPDQV GH (30
VH FRPSBMIQ FRQ IyWPXD SDID OREQMV
SUHP DIMRY $OPRPHQR GHODGR \R® HO
®Jy HWPEGFHUD ORVBGFD P DWMID GUHAD
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6H KD GHP RMDGR TXH @ H WDFFly Q WP SUDQD \
| BFXHQM GH BFKH SURSRUFIRQD D OV P DAV XD
PHRU SIRGFFyQ \ \KPIQMAR GH GFKH SDWD
\DWIDFHU @V QHFHMGDGHV GH \KV KRV /DV
SU FPWFDVGH DSR R D @ OFWGFD PDMID FRPR
HOFRQEFWR SIHOFRQ SIHO\ @ LGP XCQRMUDSID RIDO
FRQ FDBR \BPEQ IDRHFHQ ©® OREQFD
PDMID HFOMYD (O FRQEFR SIHOFRQ SIHO
IDYRUBFH R \RR ©® SIRGFFYQ GH BFKH MR
\IP ElpQ IDFIOD @ WDQUFlyQ D @ IQIHWED RUDO
QUM DOSHKR /D LGP XQRMIDSID FRQ
FDBMR RDO KD GPRMDGR EHHIERY
LGP XQRP RGXOGRUV SDID @ \DOG GHODRVBQM
D\ FRPR XD PDRU PRADFlyQ SDID TXH @
P DG IQFIH @ HWP XOFly Q WP SUDQD \ FRQAMD-H
\X WDQUElyQ D @ OFBGFID PDMID MQ W RV
IGHQNIEDGRY

8Q PRGHR GH  SDWRV GH\DUR®DGR SRU @
SIRHRWD' IDGH 6SDW SDUD SURP RMHUD ORBXGFD
PDMID HQ ©® 8&1 KD PRWDGR PHRDV
\LJ QLIEDWYDV

7RGR OPIQM WAH GHBFKR D XQ FRPIHJR
ySWPR HQ @ VIGD \HI~Q @ ' HFOWDFlyQ GH ®&V
" HIFKRV GHO1IxR /D ORBGFD PDWMID HY XQ
SIOU I XQEDP HQBOGH HWB GMSRMFlyQ FRPR \H
GHVFUEH HQO' HFOWDFly QGH ,QQRFHQN!

(Q ® DFWDEEDG HQ QHVAD XQADG \H KDQ
[P SBP HQEIGR SU PWFDV EDVDEDV HQ @ HMGHJFID
SDUD PHRDUD® ORWGFD PDWMUID \ @ QWEYQ
HQ OPVEQMV SUHP DRV ® TXH EHGH LFID ©@ \DOG
GHEHEPV\ P DAV ( WIVIGFG\ HQ HGXFDFly QD @
IDPIID \REWH © OFKH PDWUID HWDFFlyQ
WPSWDD \ IWFXHQM FRQAMROGH © FDQMDG
DEPIQWDED PpWCER FDQXR \WFAyQ R
QWAMD FDBVAR RDO FRPR LGP XQRMDSID \
DSR R FRQMXR D © P DG

6IQHPEDUR HWEV P HRWDV HQ © S PWFD GHEHQ
LQMI IDUH HQXQHQ RTXH KRDMER GH P HRWD GH @
FDIEDG GH DIMQFlyQ GH FDED XQGDG ( OSUP HU
SD\R GH HWM HQRTXH HV X HYDODFyQ GH
WHHHFDD GH OV SUPWDV DRMDBN SDUD
IGHQNIFDU GHIEHFIDV \  SURUDU OV
IOMYHGFIRGHV VHI ~Q BV UHFXUIRV GMVSRQEBN

( CREMMYR J HGHIDOGH HWM HMGR | XH IGHQALEDU
OV SUFWDV BHDFIRDAV FRQ HOIQFR \ HO
P DQMQP IHQR GH @ ORBQAD P DWID GXUDQM
® SIPHRV  GDV GH YI& HQ WFpQ QFIGRV
SHPDMRY PHQRUMW GH  VHPDQV GH HADG
JHWEFIRQDOR FRQ XQ SHWR IQHIRUD JWPRV
LQJ UVDGRVHQ @ XQGDG GH 1 HRDWRBID

' HIRWP D \SHR ED \H GAMUP 1Qy HCP RP HOR GH
O SUP HID H WDFFly Q GH BFKH P DMUID @ \XEICD
GH O GFKH ® YROPHIHV GH GFKH SURSID
GROD R IlyPXD DCP IQWADGRY\ HOQFR GH @
DIP HQFly Q RIDCH FOMYD \ DCSHFKR GUHAR 6H
HDOy © IHPHFD \ & YROPHHV CH
HWDFFlyQ GH GFKH @V \B\DV GH ORWQFID
PDMID DODW \ HQ HOVHIXPIHQR  \

VHPDQDVSRWDWD \ D®/ \  PHHV GH HADG
SRWP HOQMKDO DM FRPR @ |RWP DFlyQ SUHYID HQ
ORBQFD GH OVP DAWV ) DB HOM VHDQDQy ©
BDFyQ HOAH © PREMEDG DWRFDAD D O
SUPDMIGDG \ ®/ YROPHHV GH GFKH

FRQMXP IGRVGXUDQM HAQJ AR

0$7(5,$/(6<
0172' 26

%54.&{ 0

( WYGAR REVHYDFIRQDOBQ) WADCSIRSHARR 6H
IFO\HRQ HQ IRPD FROHFXND OV GDAV
PDGHV\ 51 SWPDMRY IQIUADGRY D @ 8&,1
HQAH HO MQR DO HHR

. 68453"

/RV FUMIRV GH LGFOMyQ IXHRQ 51 FRQ:

\HP DQDV GH HEDG JHWEBFIRQDO\ FRQ XQ SHWR DO
QOFHU J 6H H FO\ HIRQ ® | DBFIGRV HQ B
SUPHRY @DV 51 TXH HTXUHRQWMDGR D RAD
IQMMFlyQ \ ® FDWRV GRGH OV PDABV
P DQLHWEURQ VX GHWHR GH QR DP DP DQU
38$0-&5 %% / %%R% 504

' XUDQM OV SUPHIV KRV WDV HODFIP HQR
\H IQRPY D @ IDPIMD \REW HOHWYGER \ \H
REWMYR HOFRQHQIP LHQR IQ RP DGR

6H WFRBFBURQ YDUDEGN UWHDFIRDADV FRQ OV
FDIDAMIMAFDV GH ® WFIpQ DFIGRV  HADG
JHWBFIRQO P HAGDV DQARSRP pWEDV \ = \FRW
DO QDFHU JpQHR WBR GH SDUR \
JHPHDUGDG \ GH @V PDAWV HEDG KIMRUD GH
ORBGFD SWHYD \ PRECEDGHY  $GFIRDE HOM
\VH UHI IMADURQ DVSHRRY GH @ QAAFly Q HQMUDO\
SDUHQMIDAEH FDGD WHFIpQQDFIGR
&DGD P DG W MY GH |RP D HWBQEDU DGD B
YROPHHV \  IWFHHFID GH HWDFFlyQ OFWD
GXADQM ® SUPHRV  GDV D ® IIGHV GHO
HWXYGR GHIQP RV HOIQAFDGRU DXPHQR GH @
SURGXFFlyQ FXDQER \VH DBDJ DED  H WDFFIRQGHV
FROHFWDVPDIRWD PO



6(&&," 1

) LD® HOM \H REWOR @ | UHFXHQFID GH ORVBQFID
H FOMYD RQR DCHJ AR GH O XQGDG\ D OV

VHPDQDVSRWEWD \ D® \ PHHV GH HIDG
SRWAP HQMXDOP HGDQM @P DEDV WSy QEDV
"I k-4 %& 9% 50 4

IRV GDWRV \H SURFH\DIRQ IQRPi WFDP HQM
XWDDQER XD EDH GH GDWRV HQ IRPDWR
0 LELRRW( [ FHO TXH SRUMIRP HQM \H [P SR/
SDUD VX WDVIP IHQR HWEGMAFR HQ HOSURIUDP D
636 YHMyQ 636 QMMM G YD\H
656+ 6$6 6737 — $Q QI HWBGIWFR &DU
1&

/DV GLHHGFDV FRQ X SUREDEICEDG GH HURU
IQHIRU DO S VH  FROUGHDURQ
HWBGWAFDP HOM \UJ QLIEDWDV 3DUD GHVFUELUD@V
YDUDE®N FXDQNBWDV FROMDV \H XWDy ©
PHAD MQR FRQ @ GHWDFlyQ HWQEDU /DV
YDUDE®N FXODBMIDV \VH GAVFUEIHRQ P HADQM
IBPHFIDVY DERADV \  IBPHFDY HDWDV
H SUMVDGDVFRP R SRIFHQEIVA

/ DV FRP SDUDFIRGHV HQAM YDUDE®N FXDQIRMYDV
FROMXDV HOAH JUSRV  IQGHSHEEHQMY  \H
HYDODURQ SUGFISD® HQM PHADQM SUXHEDV (R
SDUDP pWEDV XW)DQGR @ SUHED GH . L\WADO
DO/ R ® 8 GH 0DQQ: KMH (ODJ @V CH
|UHFXHQFID HQAM YDUDEGN FXDQBWIDV \H WD@y
P HADQM @ SWHED GH FKL FXDADGR R @ SWHED
H DAD GH ) DKHUPXDQER 1XH GHFHVDUR & XDQGR
\H XWy ©® SUHED GH FKL PXDGDGR \H DSTFy @
FRUMFFly QGH < DWVHQVRGRV BV FD\RV

/JRV CDRV \H SBRFHDRQ IQRPi WFDP HOM
XWDDQER XP EDH GH CODWRV HQ IRPDR
0 IELRRW( [ FHO TXH SRUWMIRP HQM \H [P SRy
SDUD \X WDVIP LHQR HWEGWAFR HQ HOSURIWDP D
636 YHUYQ 636 QMMM G YD\H
656+ 6$6 6787 — $Q QI HWDGWFR &DW
1&

/DV GLHHJFIDV FRQ XD SUREDEICEDG GH HURU
IQHIRU DO S \H  FROIGHDIRQ
HWEBGMAEDP HQM \UJ QLIEDWDV 3DUD GHAVFUELUOV
YDUDEGN FXOQNBWDV FROMOV \H XMy O
PHAD MQR FRQ ® GHWDFlyQ HWWQEDU /DV
YDUDEGN FXDDBMYDV \H GHVFUEIHIRQ P HADQM
IBPHFIDV DERV \  IBFXHFDY HDWDV
H SUNDGDVFRP R SRUFHQEMA

/ DV FRP SDUDFIRGHV HQAM YDUDE®N FXDQARMYDV
FROMXDV HOAH JUSRV  IQGHSHEEHOMY  \H
HYDODURQ SUGFISD® HQM P HADQM SUHEDV QR
SDUDP pWEDV XWIDQEGR @ SUHED GH . AWRDO
- DA/R®8 GHODQY: KIVZH

(O DQQN GH IUPHFD HMWH YDUDEGNM
FXDOEAMYDVVH BD0y P HADQM @ SWHED GH FKL
FXDADGR R @ SUHED H DM GH ) MKHU PXOQER
IXH GHFHVDUR & XDQGR VH XWD) y @ SXHED GH FKL
FXDADGR \H DSTFy ©® FRUHFFlyQ GH <DWMV HQ
\RGRVBVFD\RV

5(68/7$' 26
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6HIFOAHRQ PDABV\  WFIpQ QFIGRV /D
JUXDD PXHWD XQ GDIWPD GH IR TXH
GH\FUEH @ HBUIEWMEDG HOWFOMIP HQR \ @V

SDWFLSDQMV IGFRIGRY HQ @ HYDODFly Q 11QDO /D

HEDG J HWBFLIRQDOP HAD DOQDFHUIXH CGH s
@DV \ HOSH\R IXH GH s
JWPRY 7DED /D HEDG PHAD GH OV P DAV

IXH GH s DxRV /D |RP DFly Q WHFIEICD
\REWH ORBQFD PDWID DQMV GHO SDUR |1XH
FRPSBMDHQHO  SDUFIDCHQHO \ QO HQ
HO (O @FIHRQSRUFHM WD (O

IXHIRQ JHP HBV (O SUMHQY FUMIRY GH
UHAIEFly Q GHOFUHFIP IHQR IQADXWAICR DOQDFHU
(O I XHURQP XA 7DED
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( QFXDQR D OV AL HHMY FRQGFIRGHV SUMDV DCSDWR TXH SRADQIQ GLUHQ @ ORWBGRD P DMID
\H HZFRQAY TXHHO HUDQSUP tSDUDV HO SUVHQED FRURDP QRQWY/ HO
SUHFOPSMD HO  KISHWQUY QDUMIDCFY QED\ HO KISRMRG\WPR TDED
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( OSUP HUFRQIBPR SIHOFRQ SIHOVH SUIRGXFH D OV s KRV HQ SIRPHAR 0 HADD
(O BDQy O SUP HD H WDFFly Q HQ @ \DD GH SDWRY HO HQ O \DD CGH

WDQP DFlyQ PDWMID \ HO HQ ® \DD GH PDWQIGDG ' XIDQM OV SUPHDV KRV \H

WD@ DURQ XQ SUIRP HAR GH s H WDFFIRGHV DOGD 0 HADD (ODXPHQR CH @

SURGXFFly QGH BFKH \VH SIRGXFH HQSURP HAR D OV s KRUDVWDVHCSDUR  7DED

1"50-0( W4 3&"$0/" % 430/ -" 13& "563% %

(Q HWD P XHVAD \H REVHYDURQ GMSOMD EURGFRSX® RDU FROGMAR DUWMURR SHYMMOM
HOMURFROAY GHFURDQM UHMCRSDWD GHCBUHP DIMIR VHSWY \ KHP RUIDJ LD

IQADYHQAIEXDU

& 0-6%$%/ Y&-"45"4" 4 9%&-"$5"/$* . "5H&3/ "

/RV GDV GH HWBXGFID KRWSMIOUD GH B ORVBQMV | XHIRQ GH s /D VB\D GH OFVBFID

P DMWD DCDAW | XH GHO FROXQ GH ORBQFD P DWID H FOMYD XQ GH OPBFD
DWWIFIDO XQ GHORBEDPLW )LIXD
(Q WHDFlyQ FRQ ® HYROFlyQ GH ® OFWGD PDWMUD H FOMYD WDV HODWB \H REVHYy XD
Q\P LOFly QLP SRWBQM FRQHOMP SR ( CBRUFHQEIV GH LQJ W GH/0 3 H FOMYD | XH GHO DOV
\HP DQDV GHODW GHO DOV \HPDQDVGHDW GHO D®/ PHHVGHJIHWIFlyQ\ GHO
DB PHHVGHIHWEFYQ )LIXUD
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/ DV P DGV FX\ RV EHEpV UHFLEHQ ORVBGFID P DD H FGMYD DCDEB SUAHQEQ P D\ RUH SUHMy Q GH

GFKH HQ®VSWPHR/ GDV S & GO >65 @ DV P DAV SUPtSDIDV\ @V P DAV FRQ
DOXQD SDWRBID SIRGXFHQ P HQRVBFKH S /D PXVIUFRQ XQ EHEp FRQ&,5 SUIRGXFH P HRV
®FKH S 7DED
' 6&86,0 1

(VIP SRUWIOQM @ BHDFLy Q TXH H MM HOAH @ SURGXFFly QGH BFKH HQBVSUP HRV  GDVGHYIGD\ @
FRQEFlyQ GH SUPISDUGDG FRPELQDGED FRQ @ SUMHEFID GH SDREIDV PDMIDV GXDQM HO
HPEDW R FRP R @ SUHHFOP SMD R @ FRURDP QRQWY/ ( Q QHVIAR HWMGR @V P DGV TXH SUAHQEQ
© FRQAFly Q GH SUP LSDUGDG MQR D DOXPD GH GEFKDV SDWRBIDV SURGXFHQ P HRVGFKH ' HEHP RV
FROUGHIDU FRPR ® GHVFUEHQ 3DUHUHWDO ~ TXH @V P DAV GH UWHFLpQ QDFIGRY SUHP DIMURY FRQ
SDWRBIDV \KHBIQ VHU Q) UDGDV HQ XQGDGHV GH FRP SBNEDG \D TXH WHTXHHQ XD PD\RU
DWFlyQ (R [P STD TXH @ P DG QR SXHGH YHUD WX KIR GXUDQM HVRV SUP HIRV GDV\ VP ElpQ
WAQH GLIEXEGHY SDUD H WDHYH BFKH BMIDVDQER @ HWDFFlyQPi VD® GH @V KRV SRSDUR
(Q HWB SREOFlyQ FRQ PD\RUUWMIR GH IIDFD\R HQ @ SIRGXFFlYQ GH BFKH &V FMXHJRV GHEHQ
FHQADUWH HQ ©® HGXFDFlyQ\ HODFRP SDXDP IHQR | DFIMIQER \ DSRDQER @ H WDFFly Q HQ HWEV
XQGDGHV 6H GHEH HQ DW DUD P SRUBFID GH @ H WDFFly Q SUWFR| DQMVGH OVSUPHDV KRV
WDV HODFIP HQR \ OV H WDFFIRGHV | BHFXHQMY HQ B SUP HIRV GIDV SDUD HWIZEGFHUHCDXP HQR \
SRUWMUIRUP DQMQP HQR GH @ SURGXFFly Q GH BFKH 3DWD HIR HV GHFHVDUR \HQUELD) DUQR \R® D OV
P DGV QR VBP ElpQD RGR HCSHYRQDAP STFDGR HQHIFXIGDGR GHEEIGRP IR P DA KUR
&RPRDIWPDQ' $PEWRMR HADO  HQ\X HWXGR IGHQAIEDUD @V P DGV FRQ P D\RUUHIR GH
IUDFD\R HQ @ SURGXFFly Q GH BFKH SHUP W DOHTXISR GH \DAG HYDGDU DVVRIDU\ REWGHUP HRUA
UAXEBCRYVHQ ® OFVBGFLD P DWMID

' HEHP RV WIGHUHQ FXHQD ® SXEQFDGR SRUHQE[HQHWDO  TXIHQHV GHVFUEHQ TXH @V P DAV
GHSHQEHQMV GH XQ \DFDBFKHV P HAi QFR WAQHQ XQ P D\RUUHMIR GH | IDFDVR HQ @ SURGXFFly Q GH
BFKH\ XQUMD\R HQ® DFWDFl QI MR J LED GH @ SIRGFFlY Q
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$OXPDV | DP LDV SDWFISDQMY GHCHWYGR VHXDOURQ TXH HOP RQWUHR \ UHJ VAR GH @V H WDFFIRGHV
GH GFKH WQR GDUDV FRPR KRIDUDV WNX®Y EHHIFIRR \D TXH GV SHPMD WHU PDIRU
FRQFIHGFLD \REUWH HOQ-P HR | BHFXHGFID\ YROP HQ GH OV H WDFFIRGHV (\WB P HAGD \HIGFAH FRPR
WHFRP HQGEDFly Q HQ HIDWFX® GH %HQA[ HQ

(Q B INWXERGRY REWQGRV \H REVHYD X@ WHDFly Q FOUD HQAH HOYRGP HQ GH SIRGXFFlyQ HQ B
SUPHRV GDVGH YIGD \ HOp[ MR GH @ ORVBQFID HQ HOP RP HQR GHODAR \BOFRP R ® GHVFUEHQ
3DUINHUHWDO  HQ\X DUIFX®

8QR GH ®& D\SHARV Pi V GHWIFDGRY GH QXHVAD IQHWM DFly Q HV ® TXH \XFHGH FRQ @ ORWBIGFID
P DWLID GHSXpV GHODOR KRVSIVBOUD GHOHFIpQ QDFIGR SUHP DR 6H REVHYD XD QWP IQFIly QHQ
HOBRUFHQENA GH ORBGFID P DWMUID VBQR H FGMYD FRPR P [\ D SDINIGH @ FXDW VHP DQD WDV HO
DO DBMQERVH GH OV UHFRP HGDFIRGHVGH @ 2 0 6 \REWH P DQMHUD ORWBGFID P DMID H FOMYD
GADQM ®V SUIPHRY  PHVHV GH HGDG FRUHIIGD (WR FRGFIGH FRQ ® GDWRV SXETFDGRV SRU
& DEUAD / DIXHQM HWDO TXH@HV GAVFUEHQ HOSUP HU P HV SRWMDED FRPR HOSHIRGR Pi V
YXQHDE®! SDID ® SUHP DMURV\ \XV P DAV $MP MR HQ HODWWFX® GH 0 DU 5DP RV HWDO
TXH BHDFIRQD @V DRAVRBHY TXH [Q G\ HQHQ @ ORVEXQFLD P DWAID HQ( \VSDxD HQ UHFIp Q QDFIGRV\DQRV\
D WPIQR \H VHWDD TXH HOSRIFHQMEIM GH 1DPIIDV TXH GAMVHDQ DP DP DQMU DOP RPHQR GHO
Q@FIP IHQR HVHBYDGR SHIR HWM GWP 1Q4 H \LJ QLIFDWDP HQM GRV VHP DQDV GAAVSXpV GHOSDUR  3RU
H® FRQUGHDP RV HVHIFIDOHODSR R GRP IFIMDUR SRUSDWM GHOHTXISR GH \DBG GHVSXpV GHODAR
IQFO\ HQGR @P DGV \ YMVBV SURIUDP DEDV D HWBV IDP MDYV H IGFRSRI QGRB DOSIRIWDP D GH
\HI XIP IHQR GH BV SUHP DMURY

8Q D\SHAR | XQEDP HQEOWHXDDGR SRUM ,QFIDWD +RSMIOSP IRV GH &V 1IxRV +$1 H @
| RWP DFly Q GHOHTXISR GH \DOG TXH DWHQEH DOEIQRP IR PDAMH KIR  7RGR HOSHYR@DOGHEH HWEU
FDSDFIMGR SDUD HYDGDU DVAVRIDU\ DFRP SDXDUGH |RUP D FRQMXD D @ P DA ( Q DOXQRY FHQARV
@ DWIGFly QVH FHQAD HQI LI XUDV GH UWH HIAGFID HQ ORWBGFID FRP R DVAMVRIDV SHIR FROUGHIDP RVPi V
EHQH IFIRVR SDUD @ P DGUH XQ DFRP SDxDP IHQR FROAMXR SRUSDUM GH VRGR HOSHYRQ@O TXHHV
DGPi V FRRFHQ @ KIWRID IQMIUIDOGH @ PDAH HOEHEp \ @ IDPD \ QR \RR YDRDQ
SXQMDP® HOM @ ORBQFD (Q HODWFX® GH 0 HFDGR HWDO \H IQEFD TXH R H IMMQ
GLHHIFIDV HQAH &V FHQARY TXH FXHQBQR QR FRQI LI XUDV GH FRQXGRUAV GH OFVBQFID WD WP DQER
©® QGHFHMGDG GH XQ HQARTXH GH DWFlyQ JEEDO DO EIGRPIR PDAMH KR GAVGH  GLHHQMV
QP HQURGHV DXP HQBQER @ | RWP DFly QHQ ORVBGFLD GHCHTXISR GH VDG HQWX FRMQR
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/D SURGXFFly Q GH ®FKH P DIMID GXIDQM @ KRSMIQ DFlyQ GH XQ WFIpQ QDFIGR SWP DMR HWN

L GHQFIDGD SRUP ~@EGN YDUDE®N GLEFIGN GH FRQARDU HYDBDU\ HWMGADU ( GFRQADP RV | DRVRB
PDMIRV GXDQM HO HPEDWR FRQEFIRHV GHO EHEp GXUDQM © KRSMIQDFyQ OV
UHFRP HQEDFIRGHV TXH WHFIEH @ P DG @ | HFXHQFID GH H WDFFly Q GH ®FKH R HODSR\ R TXH UHFLEH
HCEICRP IR P DG KUR

/ DVP DAV TXH @I DQ XQ P D\ RUYRGP HQ GH BFKH HQ®VSUP HRY  GIDV SRUMUIRUHV DODFIP IHQR
DEDJ DQ P HRWV \BMDV GH ORVBQFID DOP RP HQR GHODA /DV P DGV SUPtSDUV\  FRQ DOXD
SDWREJD GXUDQM HOHP EDUD] R WHGHQ X P HQRUSURGXFFly Q GH ®FKH HQ ®V SUPHIRY  GDV DO
LI XDOTXH DTXH@V FX\ RV EHEPV SUAVHQEBIQ UAIEFLy Q GHOFUHFLP LHQAR LQADXMUCR DOCDFHU 3RUHWD
WD yQ HWB SREOFly QH\VSHRt IFD GHEHWD UHFLEIU HQ® P HAIGD GH ® SRUE®! XQP D\ RUVHIXIP IHQR \

DSR\ R D @ ORBGFD GXDQM @ KRSMIQ DFly QGH BV SUHP DIMURY

( VQ@HFHVDUR EUQEDUP D\RUDSR\ R D HWV P DGUAV SDUD @ UDUP HRW VDV GH ORVBQFID HQ HODWW
KRVSMZOUD \ FRQMXDUFRQ @ ORVEGFID P DWMID H FGMYD WDV HODGD ' HEH FDSDFMVBUH D RGR HO
HTXISR TXH DWHQEH DOEIWRPIR PDGW KR SDID TXH SXHED HYDODU DVHRIDU\ DFRP SDxDU

FRQADDP HQM D HWI | DP LID
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$YDIDE®I IR KWBV ZZZ ZKRIQNGHZV WRRP | DPWKHHW GHBOSUAMP LW

© RIS +HDEX 2 U DQ) DWRQ ,Q DQADQG\ RXQ) FKIG | HHAQ) QMA@ HHYD : RIS +HDAM 2 U DQJ DARQ SFIWG
XQ @$YDDE® IRP KWBV ZZZ ZKRIQNGHZV URRP | DFWAKHHW GHVIOIQ DQADQG \RXQ) FKIGS | HHAQ)

0 HHU33 -RKQRQ7- 3DMOS$/ SRWPDQ % ( YIGHFH EDVHG P HWRGY WDWSURP RM KXPDQ P I IHHAQ) R SUMWP

I DQV & E3HIDWRO - R MG

3DWOS/ -RKQRQ7- (QVWRP -/ )RIJ /) -HIIHU% %JJIHU+5 0HHU33 ,PSDRAR HDU® KXP DQ P IO RQ VHSMY DG

KHDOM. FDUH FRUWIQYHY BZ EILW Z HI KWCQ DQN - 3HICDWRO - &R 8

3DMO$/ -RKQRQ 7- 5REIQ % %WIJHU+5 %EFEKDQDQ $ &KUMDQ ( HWDO QOHFH R RZQ PRWHW PIBI RQ

EWRGFKRSX® RDY G \SOMD DQG FRW $UFK ' IV &KIG ) FVEOL HRQDWBO( G R DUFKGVFKIG

BX®DQ6 6FKDQBIUS- . [P -+ 3DWCB/ 7UDZ | JHU5 . IHFKO. RKBIGGRUHUS  HADO$QH FOMYHD KXP DQP IO EDVHG GHW
1V DWRFIDMG Z W D BZ HUUDWM R GHFURW 1Q) HOMRFROAYWDQD GHWR KXP DQP IIDQG ERVIGH P IO EDVHG SURGXFW -

3HADW GRL MBHGV

&KGD -IPpCH % $ZDG 3DWDCD < 9IMMUCR 0 DUQ$ 6i HY GH 3ISDyQO0 DFRVO Y%H IFIRVD FRWR PHGAR\ OUR

SO] R GH O QI HWD GH BFKH KXP DD HQUHFIpQQDFIGRVGHP X\ EDRR SHR 1XWHR\S GRL &
&KGQD -IPpH % )HWQEH )HWQGH 6 ' tH 6HEDWN Q- 6DHJ GH 3ISDRQ 0 ,QOHFFH R IXORDOIHHAQ
DFTYXMURQRQJ URZ W R SUHP DVWUH I DQNV ) URQABHADW GRL ISHG

&KXSFDD . $ (GZDWBV70 6SDW' / $FRQAQ®NTXDGWLPSLRWPFQ/\BLRMHNRLPS®PFQAKJDQM1IM—QIH—GQJ v
D WRQEDUG R SUDFPWEH 1QWH QHZ ERWD 1Q DQAIQMQUYH FDUH XQW- 2 EWMAF \ GHFROL HRQDVIOL XY

AR

0 HHU3 3DWCH (VIXHUD =Z IHY'$ ' RGRUKXP DQP IBIXSGDW ( MIGHQFH P HFKDQWPV DQG SURIMIV | RUBMADUFK DQG
SUDPWFH - 3HADW - &R M8HGV

6SDW ' / 7mvmswmswm DQG SRWAWY EBDWHHGQ) |RU YXQHIDE®! LQDQN - 3HICDWLHRQDWO1 XY

GRL
)XIDM. +I—LQ3Q3—ﬂ $\KPHDGH 7 OI.(DJG.(I{YLF%6SDV}/ /P SUIRVQY KXP DQP I0IDQG EBDWNHHAQ) SUDPWFHV IQWH
1,&8 -2 EWMA \ GHFROLHRODWAL XY GRL

YHQRQT75 .IP -+ $ \(\WP DWE UHAVIEZ DQSPI—WDQD@\N\RLH—MWW)I—QRQ URZ W & KDWRUSUAMP 1QIDQV 90 &
3HADW R

3DHU /$ 'RRU KPDQ PIBI IV CGRW WH \ROMRQ $GY 1HRDWO &DW -
R D

' $PEGMROS$ * DEUHON/ OHDWD' S3IENAW 3DQ= 1HXO )DRRYZKIEK P D\ FRQAUEXW R WH \KFFHW RUI DIOUA
R WH X\H R PRMHW RZQ PIMI [Q D ®BVHO,9 QHRODWOLQMQLYH FDUH XQW $GY 1 HRQDWBOS. DU -
R D

WIQEA[HQO0 0 : HDYHUO 7 3DBHU/$ O LB YROP H RXFRP HV 1Q SXP S GHSHQGHQAP RWHY R FUMFD® L@IQ DQN $GY
1 HRODVIIGR. DU - R D

&DEWHD /DIXHQM 0 $@QR ' tD] & 0RDO3XPDWID 07 ' tD] $@LyQO0 +DIHN/1 ODDWAKS 5 3DDV$BOR &
30 PWEDV GH ORVEGFID P DWALD HQ @V XQGDGHY GHRIDWIBN GH (\VSDXD  HFXHW IQMIDFIRIDOLHR +$1 $Q3HADW
YDUF - R MDQBHAL

0 DMD 5DPRV6 ' RPQIXH $XWHFRHFKHD % * DURD 9HD & /RUHQM * DURD 0 DXUKR $0 6i GFKH $®HGD ( 6R®Y
6i FKH * /DPVBXGFID P DWID HQ(\VSDXD)\ | DRRUAV UHDFIRGDGRY FRQ VX LOXWBXUDFly Q\ P DQMQP LHQR HWXGIR /D\GL
3$3(15('  $WQ3UPDUD GRL MDSUP

O HFDGR. 9MEHU ' WDEDQA% 0 F* UDW - 1FRQJMOQM;MXHFDHXQ)MBFFULF@ZWMRQWSSRW\DQ3PR\M-WRZQ
EGDW PO DYDOEIOW |IRU YHY GZ EWW ZHIKW IQDQN  $GY 1HROWO &DWH
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(MM PDQOFUR WHDFIRIDGR D @ HPSDWD ®
EDDp HQ @ GRMD GH DWX®Y \ RV CH
PXFKRV DXRUAV \ HFWRI HQ VYHQFIDV GH
KDEHU HVFXFKDGR D P XFKDV PDGWV GH EHEpV
HQHPRV \ HQ WO[IRGHV \ H SHIHFIDV
SHYR(DBN YMGEDV FRPR GRIDW®JR \ FRPR
DEXHR GH WHV UFIpQ QDFIGRV FUMFDP HQM
HQHPRY $GPiV IGFOLp XRV FRPHQEURY
\REWH ~(O $OXPIMD™ GH 3DX® &RHBR \ HO
HSMVRGR /D (PSi WED™GH 6VBU 7WN GH ( XJHCH
- HVBA * HQH 5RGGHEHW

(P SDMD HV X SDDEW GHIYDED GH @ SDDEWD
JUHID HP SDWHD™TXH HV VHQAGHQAR R VHQM
HQ (PSDWHD \H IR®PD D SDMUCGH HQ HQ
GHAR \ SDWRV \WWUPLHQR SDWyQ 6H
SRSXOUY HQHOi PEMR SUFRYJIER D WDYpV GHO
FRFHS\R DBPi Q (lQ+KOQ VHOMYH GHOAR

' {VFUEH @ FDSDFIGDG GH IGHQNIEDUH FRQ ®
HQAP IHQRY GH RAD SHYRD

/ D HP SDWD HVXQ YDBRUI XQEDP HQBOGHHTXISR GH
\DOG GHRDWOH IPSTFD XQ SOQ GH FXGDGRV
XD “KRD GH W™ TXH UHGM TXpQ HV FDGD
UHFpQ QDFIGR \ \X IDPLID D FDGD PRPHQR \D
TXH D\HUQR \HJ LIXDOD P DxDQD 6H FRQUGHD D
© HP SDUD Fy P R @ FDSDFIGDG GH FRP SUIHQGHURY
VHQAP IHQRY GH RAD SHYRD SRGHYH HQVX GJ DU
SDUD HQMQEHUVX H SHIHGFLD HP RFIRQDO

(/ $57(' (/$ (03%$7%
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/D HP SDWD HV XQYHID® HOM UHFRQRFIGD FRPR
XQU\I R HVHQFIDCSDUD BV FXIGDGRUIAV GH @ \DOG
6IQHP EDUR @ SU PWFD FEIED D P HQXGR SDUHFH

GVHxDGD SDUD HRVR(DUD

6H SUMHQD FRP R XQIGHDOSHR DD YH \H B &D
HOM+P SR R HOHVSDFIR SDUD TXH BV SUR HMRDBN
GH @ \DOG QROWOVH GAVDURBQ FUH FDQ \
SIRSHIHQFRQHP SDWD HQVX Sl PWFD FEQED
6lQGXCED H IMMQH LT HIFIDVHP RFIRQDBN DAFXIGDU
EHEpV HQHP RV\ \XV | DP LMDV $OXRV \RMHIQ
TXH HWR \H D\RFID FRQ XQ GMBGFIDP IHQR
HFAR \ FRQ @ GWPIQFyQ R @ DWW CGH
HP SDVD HQ SUR FMRDBN GH \DOG GHRDWO

/ RVHWMEDQMV\ MYHGHV SUR FMRQDBV HQ.J HHIDO
WAQHQ XD P ILDGD EWMQM H IG-DDM® GAVHRWRY
GH FRQRDU\ DFRPSDXDU SHIR HQ RFDMRGHV
VX BHQ XQD WDQU RWP DFly Q\ \RQ FRQAFIRDGRY D
FROHWYH HQ DXWPDEV RUIHQEGRVY D @
HIFHFID D PDWDU FDM@®V GRBU R HWFUEWU
QREV \ FOMLIEDU HO \XIUP IHQR HQ XQGDGHV
P DGHOEBN

( QDO~Q SXQR GHOFDP IR \H SIHEH @ SURXQED
H IQMOMD SIRXQED IQMIHDFlyQ KXP DD TXH
KDFH SRVE®I @ FXWDFly Q

/DV. FROXGV DSUMXDENV OV FDUDV GH
GRAXP HQBFly Q HBFW QED \ HOFRWR HP RFIRQDO
GH SUMHFIDU HO \KIUPIHQR GHD SRFDV
RSRWYQCGDGHY SDUD SDWFISDU HQ HOWSR GH
UHDFIRGHV SUR XQEDV\ \UJ QLIEDAYDV TXH @ P DG
\ RARV | DP IGDUHV P HHFHQ ( OADEDIR \H DFXP XD
O YICD \H YXHOH DVIHDED \ HOUHMI R HV FDHUHQ
XD LWD FRWMEDD TXH QR @ HSDFR DO
HIPXHQAR FRQO HP RFly Q\ @ KXP DQGEDG

/D WD GH KDFHUHOIQMURIDWRUIR \ @ KIWRUD
FEJFD PUDU & UAXWBCRY GH OERDRIR
DMEGHU XUHFDV DREBU CORV XDU O
FRP SXBGRID < GD WDV GD HWEP RV IGP HIRV HQ
HD MWOFlyQ GRIGH FRQ SBUXQEV \ PiV
SUHI XQV ® LREDP RV D @V P DAV XQ P SRWIQM
WP SR GH WX “YDIRR™MP SR REWMQHQGR DRV
FRQ® SHRIDVD DXVRP DV DAD GH +& X QGR I XH \iX
~WPD PHQMWDFlyQ FX QR IXH TXH (RPSly @
EROD « FX QRV FRQARBN SUHDWEN WYR' HW
HWF HF
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< OGHIR QRRWRV \HIXPRV FRQ HOGD \WOYH

VQM QERQRV™VDWI HFKRVMSRU® BDO DAR » SHIR
OV P DGV TXHEDQ DWDSDGDV FRQ OV BDIEDGH
GH X YICD GRQEH HOLQ GH @ YICD \H HPXHQAD
Pi VFHWD GH ® TXH HBV QXGFD KXELHDQ SRAGR
PDILQDU < HORGFHV R QRV “TXHGD WP SR™
SDUD HVFXFKDU HVFXFKDU HQ IRPPD DRWD FRQ
DMFlyQ \ FXCDGR WFRERFHETR DORWR FRQ
HP SDWD

/ DP HQRE®P HQM HOGHVDSHIR HP RFIRIDOVRWIO
FRQGXFH DODIREP IHQR PpG@EFR HOFIQWPR \ HO
GDXR P RIDOTXH SOJ DQ® SR HMy QKR HQGD

(/ $/48,0,67$ 3$% 2
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~7RGR HOP XQGR SDUHFH WHUXQD IGHD FOWD CH
FyP R RADV SHYRDV GHEHQ @NDUVKY YICDV SHIR
QQI XD \REW Fy P R YMUD \X\ D SURSID ™
(O$TXPIMBD RV WHFXHED TXH FDAD XR CH
RRARY WHH XQ SURSyMMVR ~QFR HQ HWID YIGD \
TXH HOYHEDGHR WARR HW HQ HOFDP IQR TXH
UHFRWHP RV SDUD DBDJ DB & RHBR HJDW D TXH
© YICD @R \H WD\ \R® GH DBDJ DUHOGHVMR
VICR VBP ElpQ GH DEW| DUHOYDM PPR (Q XQ
YDW HOW QAR R HOFDPICR P XFKDV YHFHV HV
PXFKR PHRUTXH ©@ @D QW D OV SHIRDV
D HWEBU SUAHQMY HQ HOPRPHQR DSUHFIDU @V
GFFIRGHV\ H SHUIHQFIDV TXH \H GV SUWHQEQ \
HQFRQADUD®U WD HQHCBURFHVR GH GHVDURTR
&XDQER TXHHV DOR VRGR HOXQYHUIR FRQSILD
SDUD D\XGDWM D FROQHIXLR \ (OPIHGR HV XQ
REWWFX® P D\ RUTXH HIREWFX® P WP R

(MBV \ RADV FR\DV BHGMQ © [P SRWBFID GH
SHYHI XIUBV\KHKRV\ \KSHIDUHCP IHGR

&XDETR WAV B GDV SDWFHQ LIXDBNV HV
SRIXH @V SHIRDV KDQ GHIBGR GH SHIFIEIU @V
FRVDV EXHQDV TXH DSDUHFHQ HQ\WKVYIGDV  (\R HV
® TXH SXHGH KDFHU @ DMD QWP IQA HIER
QHVAD FDSDFIGDG GH SHFIEWU\ SRU HR CH
HVEXFKDUDFWYDP HQM HQHJIFXIGDGR GHRODWIO
~6L SIHQDV TXH @ DYHQMD HV SHDURD SWHED
O VWD HY P RWIO ( WRIHUXQ FDP IR I QLIFD
DEDQERQDU RARY (V GHFHVDUR DSUWHQGHU ® TXH
QGFHWMEPRY\ R ~QFDPHOM ® TXH TXHUP RV
1R VHDV GH HVRV TXH EXVFDQ HEXHQADQ \
GHSXpV KX HQFRQP LHGR ™

$ O SHIXQM +4 Xp HVXQP DHVAR' ( O TXP D
QFH “TH® Alp R HV DOXHQ TXH HQHXD DOR
VICR DOXIHQ TXH LQWSILD D DOXHQ D GDU® P HRU
GH \t SDUD GHVFXEULXQ FRQRFIP HQR TXH \ D WHCH
GHQAR GH \X DB D™

4 XlpGHV \RQ ® PHRUV PDHVARY SDID TXH
SR HMRDBN GH @ \DOG GHRODWODSWHEDP RV
HPSDWD' $OXQRV PX EXHRV PHQRUV \L B
HFRQADPRY \ @V PDGBV GH WFIpQ QFIGRY
HQHPRV « 6, /$6 (6&8&+$02 6+ FRQ
IQARSHFFly Q \ MQ SUHMEIRV 1RRWRY SRGHP RV
FXWDU DOXQV YHFHY DOMDU D PHQXGR SHR
HVFXFKDU. FRQRDU® SRGHP RVKDFHUB VHP SUH
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[N 6SRFN \ 0F&R \H HIPXHQADQ FRQ XD
P XVIQM MBIFIRD \ \REWHIDWIDOFX D H IMMGFID
PLPD JUD HQ VRUR D DEVREHU HOGRBU\ OV
KHUGDV GH ®V GPi V "8 QD SIHAD SWFIRD™XH
@PDURQ * HPD 6X FDSDFIGDG SDUD DVXP U HO
GRBUDW®R FRPR \LIXHD SWRSIR MQ YDFIDUHD
DOR HWDRGEQUR DOR GLFIOGH WSTDU $
GLHMJFD GH/D (PSi WD @SR FMRDBN GH @
\DOG (R FRQEPRV FRQ HO O GH SRHU
KDELCEDGHV FXUDWDV \REUHIDVMUDBN

$ GAHHFD GH ® PHD FRPSDWQ R @
SWRFXSDFlyQ WX HPSDWD HV WWFHIDO H
LCP HQWDP HQM \DQDCRD

$OHUHMR XQR QR SXHEH GHBUGH SUHI XQBUH
«4Xp SD\DUD L ® SIRHMRDBN GH @ \DOG
IXHDQ WD®HQM FDSDFHV GH HJFDUDU WO
HP SDWD" < TXp \KFHGHUWD FXDQER (R SXAHDQ
4X]i VOF&R DOGRPEWDD * HPD RUFD XQ
UFRERFPHQOR WFMR GH DIYXH®R TXH WPD
SHEHUHQ WX IQMIRU ' H\SXpV GH \WRGR @ F&R\
HD PpEFR JXO TXH OF&R \R
DI RWYQDGDP HQM BFRGRRt & TXH WP tD SHEHUHQ
PLIQMIRU +867(" (6"

0 H YL DWDSDGR HQ HWM GBP D DOSWGFISIR GH PL
FDUWMD &DUDU FRQ HOSHWR GHOFXGDGR GH
EHEpPV HQHWP RV\ \iXV P DGV P H FDXWDED P XFKD
DQUHEDG %VI¥p @ DIXE GH PV PHQRWV
EXVIXp HVEXFKDUD @V P DGV

$ GLHHJFID GH/D (P Si WD @V SUR FMRDBN GH
O \DOG R \RB (R FRQEP RV FRQ KDEWMEDGHV
FXUDWYDV \REWHDWDBN MCR TXH \LDEVREHP RV
GPDUDER GRBU FRUHPRV HO MR GH XQ
FRDS\R HP RAIRQDO

"
(8* (1(
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3HR D ® YH HVFHWR TXH \L QRV SIRMIHP RV
GPDUDGR FRUWPRY HO UHMIR GH YROHURY
LQELHHOMV

(D WQIyQ GHICH @ OFKD GH FyPR FXGDU
SIRXQEDPHOM MQ GHDUH FRQXPIU SRU HO
VX UP IHQR DVACR
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7HQHQAER IDIFHV SHIR VP ElpQ YRDQER FRQ DDV
SIRSIDV 2 \HD WIHUXQ@ EDWH \WW@ED P IHQADV
GHVDUR®P RV @ FDSDFIGDG GH VHUIQEHSHQEHQM
FRQ @ (EHWIG GH H SBWDU\ FUWHFHU SRUFPXHOW
SURSID

SHRXHEDQ D #DIR' 8Q WU KPDQR GH @
P MRBID JUHID SR FRQ VX SDAH HQ @ IMD GH
&UAD 3DWD IQMQBUKXUFDIR \Dy YRDQER FRQ
XDV DOV FRQWMKGDV SRUVK SDAH SHI DDV FRQ
FHUD D \X FXH$R

$OYRDUPX DAR \ DFHFFDUH HQ H FH\R DO6RO
LU QRDQER ® SKXGHIMV FRQHRY GH \X SDAM
FDUR SHAEY XV DOVDAXQEWH @ FHD \ FD\y DO
oDU (JHR  &RPSBRPHMIH SBID  \
H DI HIDGDP HQM FRQ @ HP SDWD RV SXHGH @iYDU
D VHQNIRVY FRP R #DUR SRQpQERH OV DOV TXH
FXDQER OV X\DED YRDED GHP DMDGR FHIFD GHO
VRO VH TXHP DED ( VGHAUTXH SHYHI XIUQHVARY
WWHXRV GHEH \VHU DFRP SDXDGR SRUXQD GRMY GH
SUXGHEFID\ DXVWFRQRAP IHQR

/ RV SR FMRQDBN GH @ \DAG GHRQDBOMNAGHQ TXH
“VRP DU YYXHB™ FRQ "DOVM TXH VH WHHQ TXH
GAVDUR®U DO Pi [IPR 1XQFD KD\ TXH YRDU
GHP DMDGREDR SRIXH SRGHP RVG-MOQMI DRV
Q GPDUDERR DR TXH @RV "TXHPHPRVM \
DJRWP RVR G-V DWMP RV\ KDW SRGHP RV @0 DU
D SDGFHU HO "MQGQRPH GH GHMIDWM™
“FRQUXP IWRV™R ~EXUQ RXWGHAQ @V

( CEXHQ SR FMRQDAGH @ \DOG GHROOWADSUWHGH
WHFRCQRAH WXV HURBHY HWYGED FRQRFH\ DS@D \XV
FRQRFIP IHQRY SDUD FXIGDU FDGD YH PH®U D
WHFpQAIGRVHQHP RV

( OP HRUR JDQ SR FMRDOGH @ \DOG GHRQDWO
KDFH \RGR H\R SHR DGPiV ® KDFH FRQ
HPSDWD FXIGDQER D @ PDGMH \ 1DP LDV GHO
UHFIpQQDFIGR TXH WHGH XD HIHP HADG & XDQER
QRV HMRJDP RV SRUVHUP HRUHV GH & TXH \RP RV
HQ QHVAD SU PWFD GH @ pWFD SIRHMRDO\ @
HPSDWD \RGR D QHWAR DOHGHERU VH YXHOH
P HRU

| &8~/(6621 /26
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+D\ YDURV" DODFHFKR™HQAH HB

7DEDNDU FRPRXQD Pi TXD™

( CHIRFHQARP R

/D GAWRQIDZ D

/ D SpLECD GH YDBUV

/D®\ GHCPi VIXHWM

/D FRP SHMFFID LQAMGXDOSRUBIDUR Pi V

DOR SRUE®! D PXOTXHUSBFIR

e /DVQAWFUP IQDFIRGHV IDFIDBN HGXFDWDV\ GH
HVADVR \RFIDO

1325481 (6
032578$17(/$
(03%$7% 3$5% &21
/[$60%$' 5(6<
)$0,/,$5(6 < 3%59%
126275260 ,6026"

8 QP RAYR ® DFDER GH GHVFUELUDQMUIRP HQM 6X
SUAHGFID HV XQ WHID® SDUD @V SDFIHQMV SDID
®V FRBUDV SDUD @ SWRHMyQ HQ \X FRIMQR \
SDID ®/ PMWPRV SIRHMRD®N /D HPSDWD HV
GHFH\DUD SHR (R HV \XILIFIHQM SDUD HOEXHQ
FXGDU SHTXHH GH  HPFKD  DRWD

IQARSHFFY Q IOMQR GH R M| JDU\ UASHR SRU
HORWR /R HVSHDQ DGRUHV TXH SRUE®I P HRDUD

KDWE FROMHWD HOKi ELR
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“/RMHQR P XFKR R ~@P HQR HVFXFKDUHWR TXH G
\KFHGH R TXH W YMHQEGR™ FXDQR & VHQR R
\p TXH HVP X GLFIOMRQ [IDVAV TXH H SUWDQ ®
TXH QRV SDD D QRRARV \R ® HOR \R ®

OPHQR $ SH\DUGH @ BEXHD IOMFyQ HQ

RFDMRHV HWQ YORDV GH VJQUEFDGR |\

H SUVDGDV SRUFRWXP EUH R WD

(VPXFKR Pi V HPSi WFR GFIUD @ PDGAMH FRQ

FHFDQD “6L ® SDWFH EHQ PH JXWEAD

SUHI XQEA®I + &y P R @D VRGR HR' < HFXFKDUD

HQ ® TXH G-VHH FRP SDWWIM +$+ NP TF TFOF

DPON? RVF FTU \WWFCEP «&YyP R HIV XWMG FRQ

® TXH ® WD YMU D WX KIR' «&yPR HW

DIRQBQER @ HJHPHADG GH \X KIR' *&yPR

HW DIXDQEQER @ HJHPHEDG GH \K KR!

«&yPR HW YYHIER @ HQHP HEDG GH \KX KR!

«&yPR HW DMWWQERH D @ HJHWP HEDG GH W
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