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PDxDQD ODV \ HO9tD &UXFLMJD
UHSUHVHSRHN G G LOKDBIN ¥ X HO D
VXOOHJBB® W WRDWUE IFR P H Q Py
SUHS DORWYYHOBWXVDFUDPHQWR
SRVWH UL FORWE Q WGIHRV WDEOHFLP|
VHIDFLOLVEDEM®PVFDWHTXEHWIOW
SDUURTXLD
1DFHMVDPE HQD XHVWRGBHOIDRFF Ly Q
&DWy QIURCSR Hi UPR Q | R U FSIR@R Q W H
GHOFRP X QD W H T X\L VWACDL\ U A X YDV
PLVLHQOBUDFHY® @\ XG®H RAV V
QHFHVLVWD\GWKD UGHNH X SFOVD DtD
VHISDUWH ODSDUURD®.I0 L DYGR
DF FLR\QMWH J D& RDFD U BRP X FK D V
DFWLYLGDGHV

/DHVF X HOMH QX G S HMS R U VWLV H
YLGED Wy GHPIFRPXQLGE®DQHURYV
GHVEMNEULP HXRWDV HK D F 8D UGWHH
PXFKDV FHOHEUDFLRQHV \ ULWRV FDWYyOLFRYV
IDHVFXDEDYXSXHUWOFRPXQLGDG
RIUHFLARWGERWLD URODNVXBEDVLVWLDQ
ORWHFLQRVIRQLFLBERDRWDFHUGRWHV
TXLHQHV D VX YH] GDEDQ FODVHYV
/D SDUWLFLEBGHNF X HOIELVWLQWD YV
ILHVWBDMWYyOLEBVOD FRPXQIHUD
HPEOHPI WLWXG L DGIW WNGHR X D VR
FDUJDB®D@MBDQWtVIAIPDINEDLODEDQ
HVTXLQMAVXKRQRADGORYLHPEUH
OOHYDEGBRRWDOQPR\BWRFHGHY Q
9LUJHQ GHO &DUPHQ
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(Q HVWUJH H Q F X HYW IR X H OTORV
'XUDQWHUIQRVUHHQFRQWHP@PREHFLGRQ W LIRXNPUQ GRYFHDUUHUD
H[DOXPQRVUDBGGHVWDBDDTXHOORWRSGBMEVSHFLOIFRIPEBDIGRQRPtD
HVWXGLIDXGWHGRHIJUHDXPHBAO DVFERPRVDPELPpPXLHQENAD Q/ X
GHVDGRFRQWLQXWBYVWXGRRY¥D YRFDFHgQW UFIDW U HUD R GHRYYGDRDV
VHQGHURIHVLRYDQ]D K®FLOD FRPXQLGBH&HVHDILWROHRIUHFH
FRQVWUXFFLYQ GH VXV VXHXRWSRHRWIPY HVYWH QXHYR FDPLQR



/RVS UL P HRHRWHG/HDX R/ R @ S R F&®H
FRVHFKXHXYDLXHYWHNWXG LDODRQV HV
TXLHQ@QHVHFRO HBBAUDRIHDROHY D U
FDERRGRBURFHOMHHODHERYQGH
YLQFRQ HV WIDH VO\DB/D Q G L GDWHD\Y D
GHEH®PSHMQOUS LVDGIEXYDUD
FRURQDUVH
$OILQDOVHREWLHQH. QRDXWL]DGR
FRPR&DVRQYUDWHH@ERQBARULIHQ
GH ODVLQVWDODFERQE&XHVWUR
HVWDEOHFLPLHQWR

(VWIR H VARARIP H QFH O H E LGDXUMHD @/ H
DxR \HVSHUDPRRQYLHXWQD
WUDGLFLYQ SDUD ODV JHQHUDFL
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'XUDQWHUEB®OH E U BIRB VDG HO D
FRQYLYH®FRDRQVWDIXRL@Y DW D
IRUW D O H BLHEHYPWE PGER LW R V
HPRFLRQDVDRNL. DOHOWF RPXQLGD G
HGXFDWLY®HVWDFDQSBLQFLSLRYV
IXQGDPH@WWDBRYYLYARRFRRQ
HOHVSIOWID UWLFLEDGEQQXVWLYQ
HGLIORJR

(VWRSULQF LIS\L\R M)H O D F L RDPGG R V
Q X H V WHIGRGDR/ W L W)UFL\R IGHD@®R D O
QRVQ YERMRR P X Q LKA \DDPQ D
D QXHVWUR SUYMLPR \ D VHU HPSiIWLFRYV

KA/ GIH\QF
GIG/X GBRIGOW
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/ D FHBEWFyQ GHO' tD GHO( VWYGEDQM HV
XQD MRUDED @IQD GH DBU WD\ FDP DUDGHUD
GRQGEH VH UQGEH KRP HCDW D ® GHAFDFly Q\
HOHVIXHJR GH ® DOP QRV ' XWDQM HWAM
@D HVSHAIDO @V DXOV VH WDQVIRWP DQ HQ
HVFHODURY GH DRAMGDGHY  UHFUHDWDV
FXGMDBN \ GHSRWYDV TXH IRP HQBQ HO
WDEDR HQ HTXISR \ ® QYHWQ /RV
HAXGDOMY SDWFASDQ HQ FROFXWRV
SUHHVHQUFIRQHY  DUYANDV ~ MHIRV
FRP SHWIQFIDV GHSRUMYDV P IHQADV GMU\EQ
GH XQ DPEHQM GWMACGR \ @R CH
HQHUD

/ RV GRFHOMV \  DVMMQMV GH @ HGXFDFly Q
WPEPQ VH XQHQ D ©® FHBEWAYQ
RUDQ]DQGR DRAMICDGHV \
PRPHQRV TXH WHXHIDQ ® O] RV HOMH
\RGD @ FRP XQGDG HGXFDWD ( V XQD IHFKD
IGHDOSDWD UHFRQRFHU HOSDSHOIXQEDP HQEO
GH ®& HAGEDOMY HQ @ FROMKFFYQ GHO
SDD PRNDWB D VHIXWU

IXR -\

DSUHQEHQGR\ FUHFIHQGRR

FRP SDIHQCR
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/RV($&2 $:$5' VHFHOHEUDRIRQ
SULPHYH] HQ FRQVROLGIQGRVH
FRPRXQLOLQLFLIWIEBWWDEOHFLPLHQWR
SDUDHFR QR BPHW LMFD G pPLE RV
FDSDFLGDGXH SHUPLWHQORYV

HVW XGLDXBWBRB®H VD IGRYY L G D
HVFR QDWHIY H QWHER Q F H FIRPR
XQHVSDBDRKRPHQDOBIPFIHOHQFLD
DFDGpPGHDRUOXPQRYf D f

PHGLR HVW DPPHMRRP S D x HoUHR
FDGD f PHGLR

&R QY @ P E L HODH O5GIRR O HLIBQ G
VLIQLILFDWR UH P RILIU H WHQ W D
UHFRQRFLPVSOWROD/ | XHUQR
GHGLFDIFH@RPSURFLNQXHVWURYV
HVWXG L D@MHPIR P HQWR. FRR V
JDODUGRQBEIRER @ U JXBOWRX W R
GHVXSHUVHY H WFXQENIDV W RARLD V

| X HQGWHQ V S L U\DHFM H® 6 BRR X H
VHSXHGBORJUPRIQGGHWHUPLQDFLYQG
FRQVWDQFLD
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&RQOXQ HQIRTXKKHWUDVFLBRGH
DFDGpP LHARWVHQ F X H Q\XE R DOD
LPSRUWDBSQHFADO H F WRRBPRX QD
KHUUDPLH@MWBDUB OGHVDUUROO
SHUVRGIDOHQVDPLHAQWR FRD
FUHDWL YL DIXHXQ KiE LWRH
SUHVHRRPEKQHVSDBSDRHISDQGLU
KRUL]R QD/OHY H @QWMIIPD JLQDFLYQ
IRUWD GOHOFBSDFLGBGHIOH[LRQD!
VREUH HO PXQGR

(VWPHOHEUDHRDYQH&ERPSURPLVR
GHODBIVFXIS®B UR P R DR D & piV
HVSDFLRVJQLILFDWQYRAMFXOR
DX W p PR QFRRVL E OB O W X O W H

(Q XQFRQWHGRR GBIDWQ XHYDV
JHQHUDF IPRHWVWBDQRDILQLGDG
SROW HF Q ROROWB GWR/F L DHOVHWH
HYHG@MR XHWTWIID HFWXBX0 W X UD

\ HOUWR/ROR QX QG D P HQWIRH V
TXHWDPELDPXHGHWMWH[SHULHQFLDYV
HPRFLRQDQWHY SURIXQGDPHQWH
HQULTXHFHGRUDYV

$ WUDY®BWH GLYHUMDAWLYLGDGH
UHDOL]OBDD GWWDRUQD G R
ODUGRIMXRLQYLWDORWWXGLDQW
DUHGHVFXEMEW B BN F U LAVRPRD
H[SUHVLRIQHEHDOPDO PHQWH
FDPLQRXHQRVRORQULTXHHKHQ
IRUPDFUYQR M/ DPEQBAQVSIDDUDQ
VRXDU FUHDU \ WUDQVIRUPDU
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3RBULPHWDVHOOHYDWFEREGRDYV
20LPSLDHEDVERIOHIGRBSHQGLHQWH YV
GHQ@ELVSDGR5DQFDJXTRQOD WNMXJK'XN\@
SDUWLFLGHEBR9BS$PRGORItOH

&ROWDXGR WHHRPPHQWRXHVWUR N{VG’M
HVWDEOHF(LPWHQWRH@RVROR

SHUP IDAOLRNV W X G L® BRRMAV XD U
KDELOLGBIGRYWILYIRXHS HVWDFy
YDORUMNWQFLPRMR ONVUDEB® R
HTXL®BHUVHY H HIDMHALIP XWRX R

\ HBIV St BIHER UWMBRR PSHWHQFLDV

VRRQ P D O LRRS/MU W XSTLEBDWBN D OHF H U
HOFDUIFWRPHQWDERQYLYHQFLD
SURPRHKEUH F L P LHQW-REBID ® V
HVWXGLIFRWYNROLOGRGERQFLSLRYV
TX®PEDLQVWLWEKXYRRQWBAX G BD U

VXV FRPXQLGDGHYV



y ") 1lu! +&,
-/, #0& + )

Aes . 06TXS A io. | xAce

X ORI G JK\A
{VGOW

(OtDGHFQLFARRIHVIHRQRBVWUR
FROHMMHRFHOHERDRXQDMRUQDGD
HVSHFHQBW®DPSKH([SHULHQFLDYV
$JURSHFXDU&®Y GRQGHORV

HV W X G LDXQHWHANERD® U J X B OWRX W R
GH/ XHVIXHUDBS UHQ GRLOEBRMHG RO
DxRH[SOLF B QGHRN D DWHD E(IY WR
HYHQQRRR GRI U P D®WbiH FIQLYGHD
SUHSDUDMFHQRDOXP QRVQRXH
WDPELpPRPHQWD L QW H U F DPHE LR
FRQRFLPLHQWHRSHULHQRRMWUH
HVWXGLDQWHY GRFHQWHV \ OD FRPXQLGDG
(VWDHIXRHQH®DUFRRHOf $SQLYHUVDULR
GHOD QVWLWHULQXXIQKRPHQDMH
VLIQLILEOBU®MR U{DH@DWDOiQ
GHVWDFiQFGRRRPGRD DS UL P HRIXOM H U
HJUHVDWEDW ¥X®RP®PF Q [$FIR tFRO D

X QU H FR Q R F LPX M)@WRRURD\O WX
WUD\HFWRQ@RDHW D P E LV S DU D
IXWXUB@HUDFDRGKHXULRPSLHQGR
EDUUHUDG/HVWDFBQWHiPELWR
SURIHVLRQWGEKRPHQDNKHI XQ
PRPHQWHRPRWLYRH UHFRUGY

LP SR UW®H) E LRDP L SROWITX I i V
PXMHBNKMGD@F X U V\L& QBP0
PXQGR
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/IDIHURIRVRAORR JUYREMH®WNY®FLSD
VL QIR W X SHODH[S HF W DLMDE ¥ D @+ V
HYHQ@WRGDGRVRRH D QIHDIGRX®y
HVSDFERPRGR HVWLP X GDQWDR V
SDUWLFLSDQWHAMWDQ@®HNWXUDGR
HVSHFLD GBlHPWRIEY O \WQRY BEOR YV
SUR\HRWRNWV W X G LOMPRNN D@ Q
SURIHVLRQ HQW»PRLPRRRLYiQGRQ
DFRQY HWWPS RVLARYQBHOHEUDFL
TXH VH UHSLWD HQ DXRV YHQLGH!
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/ID )LHVWBIOD&KLOHQHEDXQ@D
FHOHEUDHFREQHP I VHF DR XHVWUR
HVWDEOHFLRIKHRQWBS/URIXQGDV

UDtFAUPSHVLTQXHYPRYLGHQWLILFDQ

(VWHYHQWWHR- QW R®IFRPXQLGDG

HGXFDVWOWDRUDRODWUDGLFLRQHYV

FKLOHGBYVWDFERGRRWFOYULFRV
P~VLFBEQ YLYRMXHIJRNtSLFRYV
JDVWURQRPtD WUDGLFLRQDO
TRGDODFRPXQLGOFTIUBGWDDV
DFWLYLGOMEHOUHVHERBDQXOOR
QXHVWUD SDWULD

1XHVWRBRU RV F R OLDQUV H J UDRAR
HVWXG L BQ& WHIGWOHAL V W K QIVIH V
HGXFDFIMRQTXLHQARQPXFKR
HQWXVLDVPRPSURPLYR HUSUHW
P~VLREROF O HQXMD F W H5 DO D
ELHQYHQLGD D OD ILHVWDV SDV
(VWD H WWUID G L ¥ HRHIID@DUKR DO

W U D EFIRMDRV YGH® RY H UWARWD P H Q W R \
GHO HVWDEOHFLP&HQWRR H
(VWXGLD@WQW BRI 3D G UHW
$SRGH U DGRRH QWBIWL VW W@\Y H V
ORWQFDUJGERRIYXDBHOHEUDFLY(

50\ QAN QX

1?7 ?

H[LWRVD



'"HVGH/ X | XQGDFHQ QXHVWUD
HVFXHMMHYROXFLREDBWDQWHPHQWH
JXLDGBRWHOSURSY\VANMFRQVROLGDUVH
FRPRQBRPXQLE®GF DRULLYHQIVD G D
SURJUHXRV\WUWDLKQ/LGRFRQWLQ~D
VLHQSBRSRUFMLRABYWXGLORQWHYV
KHUUDPLHIXH¥BIV D SDDMRUPDUVH
FRPELXGDGBRRSYURPHWDSRBNHYV

GH QIGRIMLWLY BBMHRFHHGRGR
HOOWROQHUGHHYLVW/RSULQFL ARV
ILOR VIRAKMOD @ H I L QQXGHRV MQMWV LW XFLyQ
GHV G/ \L QL F HRW U D EFDRVORD Q &/
PWLFDDYRFDFLYQFRP SURP\L\HO

SURIHVLRQYPDOREORMKD QVLGR

VHIXLUIQ VLHQGR OD EDVH GH QXHVWUR WUDEDMR

+R\D@HIOH[VREIEK HV WHRRUULG
UHFRQRFIFRRRUJX OB®RXPHURVRV
PRPHQWROYLFXMD®DUFDERIVWUL
KLVWRRDMIFPRPRDTXHOGRVDItRYV
HSLVR GLRI\WF TXHYRWDQ QY L WD G R
UHIOH[LRQDD |RUWD O KKHY W UD
GHWHUPLQWWDHNGHULHQRMDWQ
SUHSDUSTBRDIURQWOIXWXBRQ
SUXGH GHLBRD P E ER@ I W W HG B
FRQWPBRIQXQ HTXLIRXPDQR XQD
FRPXQLBEPBSURPHWR®Y HQGHGD
T X HH @ [ L WHRQO DV U D \ H FMARALR. @B U
Q X HV VHWRWX G LID\VIHHW X OGHX @R
HVIXHBRFROHFWRFR¥RQVFLHIHVH V
T X D DDVF FL RQGIVFLVLRQWRPDP RV
KR\WHQGXQDRPSDPWRQLILFDWQY R
SRUYHQHDILUPQRIGRWRRSURPLVF
FRQDRUPDFLQWHJH @O VDUGBROOF
TXLHQHV FRQItDQ HQ QXHVWUD
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/IDKLVWEHLBXPDQLIBDW®DUFDGD
SRHOHPHGWMRQ W L QX EDESR

HVR FRPR (VFXHOD QR VRPRV DMHQRV
/DWHVHGHVV W Q VW L AXXHFQ WDH)
2HQODPSRFBHBDGUADODPDEHD
PRQWDEIDPDJIQtIHBRVQMHQOD

TXH/ HP RV W U D\ELDIE G MRYX P QR V

QR Y H G DIGJHNF RO/DWB[SR V L FHLLym

X Q UDHY HQWR]D EDE X HQUHVWLJLR?
$OOHIIKLVWRBDDL Q DPR\Y ORQ
JUDEBYHQWMRDJLQDRAVQWHUHVDQWH
DW UD BW LU®RR P X QYL V LWMDDJED M R V
QRYHGDGHXH FRQIHFFLRQREDQ
SURPRFLROPWLVPRWVWXGLDQWHYV
6HJXUD P HXQDW M QDT X HWDLW H x R V
GHPDTXLQDWLHXRVXHSRWTXHO

HQWRQFHV WDO YH] SDUHFtDQ LQDOFDQ]DEOHYV

(/(0(1726 '( &217,18,'$"

&RPRVLHPSBEXVFDPRMOKLVWRULD

HV VB HVHQMAR WERXWK HR W L G R
ORXNRPRYDWFRQV\WQXMWKERRE O
V HQ WILXGARRIX Q G D G ® KDHDV F X HAGDRD
VRXDURQ

$VtHVFRPRGH YV GHIOD xR VH
FRPHQ]D WUDEHMDXWYD SODDXH
UHY DO RIG& RIW H QIFLWDROS H F XTDXWHL R
UHVLJQQDSRPSHWHSOBRDNWVLRQD
TX W HG H VD U U RO®D DEDXQHODO D V
FXDOEBMEtDQUHJDRWUDHFHVDULI
TXMRSHUPLWLHIDBQHFLHFRER
FRPXQLGDG

(ODXR \ PDUFDSRWB3DQGHPLD
W X Y L PIRBW L PLHOW HXQOIRS RY L Q R V
HGGRQGHPPMWFRQRPKWWBRPXQLGD
ORVYLQRWODERUDSFRWVGLVWLQW
JHQHUD F LARRIHAD GSARRWH OSUR G X F W
HVWWHODMFXHOBOYLQRDVRQD
YUDW HEDDOW LDD/@® xR HQXQD
KLVWRULD TXH PHUHFH XQ FDS



IXHIRGHHVDSULPHUBHULHQRND
GLPRWOLPSXOSMRUPRQW L DR QDD

VLJIXLHQMWHQ X[SR($&2 D OD
XVDQHB®DG WD ODPDQYBBYHQWR

SDUD OD FRPXQLGDG SHUR TXH DKRUD GHEtD

4 X LHQ®IRJUDHF R UIBTHW W Y 5 R
VD E UTi R HV U B\WKyCH Y H QBMRX F K R

HVIXHERRP R/'R ®R X KD FHPIRQO D
HV F X HSOHIUTR HD G H P B W PDRJ F D G R
SRH@QHUYLR\GRMPRUHSDUFRIY Q
JUDRD QW GGG VW HBRGHYD O X Y L
TXHQRWRUSUHGEURXHQRIXH
LPSHGLP HSPWR XHHOHYHQWR
GHVDUURBHARIDGDUNPRR S DD
HVWXGLPRWHDSDUDJIXDYHQRYV
D\XGDBIXDEOIDUDIFRP X QL ®DG
SUHVHQ WHE DMF X HRDIVMRID O X Y L D
O RWRVWXRAHF R P H Q] DEPRMBRIQ
W H GHWEHE RWVOHPHOR@RAXDOHY ODDOXYIMWDDQRVR 'H WRGRRGRYV
YHQtDRMRUVDEDKEEBQER  (ODXR MDPiWHD JX D URIWD Q DNOQLPR
QDFH)XHVWUD[SR FRQXQ SURIHVLRQDOLVPR
VLIQLILFDWRMYRHJIDSRHYEXHVWURVELQGXGDVYD ([SR ($&2 VH KD
HVWXGLDQWEMTXLS®RHCFROHJLR FRQVROERPB® U DHY H QMER. H W R
FRPHQ]DRQR G )GALH UBURRG X FWR\WODFRPXQLGDTBXHTXHUHPRWIX LU
DJURSHFXRRURAMD OWUDGLFLRQDOMRWHQFER®GRV B WL H PSR R
KLGURSYQLFEXHYRV SURGXFWR\GHSHQGHYD GHE D UW LS N O/BEH
DJURHFROYJWEMEDMRY FXHUR ODGHWHUP L Q HALIX®! G RW R GIDD
FHUYH]DMQRG/HVKLGUDWRIEROR FRPXQLGHWGRGRMHGERYIRUPDPR
DOJXQRWY ORVSURGXFWRVKR\ ODPVFXHOIDtFRODCWERBRHGRWRGRYV
HQJDODQBE&VWBR D ORVIXH O RVX HH VW D PKRHWP RV W D GORR VX H
VXPDPRV ODV LQQRYDFLRQHV HVWDWI\QGLVWRQR/RN HKD F tHDQ
HPSUHQG L PLHQ WHRWWWRWX GLDQWEIRWLHP SRI®D G &HD U B0 DPDQFD
SUHSDEDQBLIHUHIGWHERG® R (Q DOJ-IVSHFWRY SHURQRWURYV
DQWHREREAO UVBH VW UHKDELOLGDGHEHG HPH LV PHVHQREY DX H VI V
GHJUXSRROFOyU IPPRAL F D@HIO/D OBLVWRDHIDHPHGWRQWLQXLGI
(VEXHOD RWURV GH FDPELR
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&D GIDQ W H J G BOQBARHP X Q LIEDRAGV D

| R U R®L U HEWQOS L USHDRUMDD HIY PUE R
FDGDDERXHSHUP LOMHE WIDWLHUUD
IHUPH @QWYYDDPOLPHQRMMLPDOHYV
FRVHFRDUXWRLGDRHGLRDPELHQWH
H Q WPLXHE K IRW UDIVU IR/ HUHDOL]DQ
GtD D GtD
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(VWDBIYDOXDFXQ® LXQ@DH W D $H
IRUPDFMYEF QISARR IHV LR IV Q
PRPHQWRHVH YLYHFRQPXFKD
H[SHFWDWLYD \ DQVLDV
(VWBFRQYLHQX\QH Y HQGHR WD FD
GHQW HFOD/FW LY LTONGHBEW VD U UR (
DQXDOPHQWH HQ QXHVWUR HV



R
Y& "+ & 12/

1RKDQDGDVIUDWLILRBRWENR (0 R YW D00 EX W HG H DOV U M
REVHUFPRRORVRVWERYXHVWURVE| p| i BTV KWK 00 D F L HEW MU R
MyYHQWNVLOXPLAY®RVXVRMRY /p FHUHPRQHOLFHQF LADWXBD
CGHVWHRODQGD GLIQLGDX®QGR  pRrpyQW@RHFLVEHOTXHQXHVWUR
UHFRQRFHGRVMORWREOKKPDQD  |ywxGLF@WHNO]D @YD Q] U Q

BLIS LT SO A 2,0 DN PLHGRMYRFDQWRGFRMVUDQGH YV
\ HepULGWRHEHUVRRIFWSFLRQDOBY b i 0w RYL &R GHR \§ EFDWD O DV
AQ WIRGRY QRY 1FELE R FRPRHQHOFDPSMRPLVPRLXHVWUR)

MyYHG@GHW GNHQVWLIYQWEEXVFD

ZG\}{GJKGQ\ GHODHOLFV GRS R HWBHD G AR

KDG@ HFLGULIBRR UYIBBYLHV IRKW
GHEDQ HQIUHQWDU
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0iV TXHXQ HYHQWEBRWRFRODUL
FHUHPRQPER®RMDWRIQLILARWL"
OB/ U D\ H FOMRRV IDW X GBI RAD A-DAD G F
UHV S DEIGRVD P L O LAORF H MWW H

ORJUR XQPRPHQWRUPHOHBUD U
HVIXHUFROHFWLYRUR\HFWBQ

RSWLP HOXR SWR | HV GRIDOLM Q HV
FRQ'RFDFLYSUHSD UDHLWE@YL VWR\
SDUD HQIUHQWDU QXHYRV GHVI

/KOQGK Y K]KNIGV
H\IX
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1XHVWR HWEEGFIP IHQR KD
DSRWEGR SRUP HRGR®JtDV GH
HYDOX(DFlyQ \ GH WDEDWR TXH
HOAHIDQ H SHUHQFIDV — TXH
HQUTXHFHQ HO SWRRFHVR GH
DSIHQGIDW  GH  QXHWRV
HWMGIDQMY 3DWD @RI DU HABV
H SHUHQFLDV KD VIGR QHFHVDUR
LU GHILIEDQGR ®V GHVDIIRV TXH
SUHHVHO® @© HGXFDFlyQ GH
QXHYDV J HQHWDFLROQHV
DPEHQEGDV D XQ P XQGR
YLLYXDO DOR GH YLYHQFLDV



$ @ OUR GHID'R HQKRUURY FRP SBP HQRURV
D O RRUDED HAROU QD HVEXHD RU DQ] DXQ
WU GH AHFAD/ HQ HO TXH SOWASD
HXADOMY GH \RCRV BV QYHBV (M H\VSCAR
\VH FRQMHWM HQ XQ CERDDRUIR CH 1IGDV GRQEH
®/ DBPQRV SXHED CGAMUR@U QYHID/
QMM DARGHY \  H SHIPHQRV TXH SRU WX
FRP SBNEDG R WP SR QR MEP SUH VH SXHEHQ
CERWEDUGKUIQM OV FOVHY UH) XOUHY

* UHDV DO LP S YDUHIDG GHWP WDV TXH WH

H SRR HQ HOBBU GV HWYADOMY UHFEHQ
IQMARGHY GH IQMWMARGHY H WD/ SOD
SUAMHQRU \iXV WIEDRRV R SOUD FRQRFHU OV
IQHMMDARGY GH RWRV  HAXADOMY \
SRHMREBY GO PEMR FAHOMER (VY
H SHIHAD/ (R \RB BV SHP IWQ [P STU \X
SHYSHAWD MR TXH WP E'Q IRPHOED XQ
DSUHQEI DM VUJQUEDAYR [P SXODER SRU WX
JHXCR IOMI V\  FXURMAG

' XUDOM HABY YMVBY BV HAMEADOMY WAHQ O
RSRWQAEG GH REVHLYDU CH P DHD \BQ) [EB
P XAKRV GH ®V IHZ P HQRV TXH \R® VH CERUED
We UECP HQM HQ HODXO (W FRQH 2 Q SUPWED
| AOD XQ HOMUEP HOR PV SIRIXQER CH BV
FRAFSRY CBIHEGRY \ WX WHDF2 Q FRQ BV
HYHQRY FRWADRY

1 XHVAD HVAXHD KD WQGR HOSUMB IR GH UHARU
IOMIARGH GH QYHIDV IQMMARGH FRPR HO
&RBUIR 3XFDJ HRREUIR / HRIOWER ' DIIGAL HO
JOMMR CH ,QHMMOARGYV  $JRSHEOUDY
1,$ 5D HOX ,1$&$3 HOAH RADV (Q HWBY
YMBY OV GHBUCARGHY GH HWXADOMY KDQ
SRAGR H SBRUU AIHHOMY UV GH O AHGAD

IGFO\ HIR  IHZPHRV IMERV TXRIERV \
HR®JIFRV D/AFRP R URR2 WD\ DJ UEX@MD

(VIM WER GH H SHIHGADY FRQMEX H GH P DCHD
\1J QLIEDAYD DOGAVMOUR@ OFDG PIFR \  SHYRQD
H BV HIMADOMY SURP RYIHQER XQ CBUHIE] DM
SUPWR \ XQ CFHFP QR HUTXHHRU O
PXQR FAHQAMER $GP V HWV CRMMGDGHY
|RP HQEIQ KTELEDGHV FRP R HOADEDR HQHTXISR
O FRPXQECA2Q HHPWYD \  HO SHOLP QR
FMER SUSODQER D QHMARY D3P @RV SOD
HQUHQAU@Y GAVO-RV GHOXMR
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( CHBPWYR GH SOMWP R\ RUTP HQBBN WAH
FRP R REWMYR RRU DUXQ H® SUIRSR D FOD
HXGDOM (VM VHB UHSUAVHOD XQ SURI XQER
UAVSHR SRUO MDBID\ HOHQRUR GO
P DMUDOYH.EH TXH VH HIEXHQAD [P HIR HQ
HO SIMM JW CGH OV JWDQEHV FAXAGHV
XUEDQIDED/ 'H HWB PDGHD \H BX\D
VHPEIU HQ FDED HWMADOM HO FRGAHBIR
HR-@R GAMGH HOIQAR GH O FULH2Q CH
HWRY HSOARY YHEH SIRPRYIHIR O
FRPSIHQ2Q GO PEHOM GMH @ P V
EMER PPR @ FRPSRGHOMV B2 WRV \

[E2 WERV SXHEHQ DSLRYHKDUH GH © P HRU
POHD SO ®JUWU HSARV HQ HIXER
VRADD, P BHQEODAFRP R © UHDA2 Q HOAH
P ERV SOD XQ P HRU HOMEP HQR CH O

AXEEDOD HQJHHID

(V SRUH® TXH HIDGP QR \H FRQYIHWM HQ XQ
DHOM FROMWKPWIMBD TXH EDD WX
DSUHQE] DM HQ © [P DI Q HOUAVSHR O
IQRYCA2Q \ © FULA2Q GH HVSTARV TXH
SURSRUARQQ VHYIFARY HFRVMWVP IERV ( Q HM
SXQR HV IXQECP HQEOFRQAU FRQ X \2 @D
|RUP CF2 Q TXH SHUIP IV QGAGDU FOED P DHR
X0 GH O PHRU POHD SRVE®
GHWEFDQER © HBFF2 Q DEHHXO®D CH  UERBV
DUEXVURY SDWRY HQAH RARY

(O RBWAYR SUCASOO WV HPSRGHIU D @&V
RIYHQHV SOWD TXH SXHEQ QVH DU HVSCARV
YHE FRPR NMAEGV \DDRM SDIHXHV
P \ SO DV HOAH RWRV EDV QCRH
SUGASDP HOM HQ \X FDSCAGDG CH [P DI QU
(MR EXVFD TXH HQ XQ FRQM \R GH FLP AR
DFHBIDER VH GAVOURG®I XD FRP SHMGAD H
ICRHAG TXH OV SHPMD QR HQ HO
SUMOM FRPR HQ HOIXMR 1GHDU QGHYRV
HSOARY GRQGH \RERV SXHAIQ DFFHGHUD O
ERIMD P HRWDQER DOV FRQAERGHY GH\IBG
VEQR I MEDFRP R P HQED
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FROERUIFZ Q\ HOWLEDIR HQ HTXISR HOAM
®V DOP QRV \ D TXH HWR HQUTXHHJ X
DSUHQE] DM\ GV SHP W) FRP SDOWJIGHDY
\ HIRTXHV QYHYRV /D IQMIWF2 Q GH O
WFQRBJ -D HQ HOAVHP R SOVDWMER \EP B Q
SXHEH VHUXQ DSHRR D FRQIGHDU\ D TXH
SXHEH | DAGIUO FUHDF2 Q GH HVSCARV P V

VRWMQEBV \ DEBWCRV D OV GHAHMAEGHV
GHORRP XQAXG
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DRV GH HSHHFD HQ O IRPOFEQ CH
RIYHQHV SOD XQ P XQER CERWIOHY FRQAMIQM
WDQRWP DF2 Q \H KD FRORTEDER FRPR XQ
UHHHOM HQ O HOXFCA2 Q WFQED\ DJUFROD
$ETBMERH D OV QHYDY GPDYDVY CGH O
VRAHIG \ GO VWARU DIRSHROUR KD
IPSBPHQECR XD HIH GH IQRYCARGHY
OFDG P IFDV TXH | RWEBFHQ VBQR O IRWP CF2 Q
WFQED FRPR HOGAMIUR® IQMIWOGH \XV

HMEDOMV

(Q ® 1@PRV AGFR DRV O IOMMF2 Q KD
GHOGR DMV OV HYDBCARGH P HIP HOM
PXOQNBAYDY [P SBP HQEQERR XQ IQIRYDERU
VIMMP D GH HYDBOF2 Q SRU G-MP SHPRV TXH
XWD D U EUFDY SOWD HYIGHGADU HOSURI AR
GHVGH OV HVEBDY HQ SUHSOLIF2 QH IQEIDCKDAMD
O/ IDHV HQ GMUR® \ DMDJOR (MM
HQRTXH KD WDQMRUP DGR © HYDBCF2 Q HQ HO
FHOAR GH O YIGD OFDG P IED SHIP MHIR XQ
UFRRRAPIHOR P V SRRIXQR & OV
KOE@DGEH \  FRP SHMJADY DGTXUCDY $0O
FHOAWH HQ HO GMPSFR O HFXHD
IRPHOD X FX@WD GH PHRWD FROMIQM
CRQEH FDED HYADOM SXHEH YMWDD DU \X
DDFH \ WENMU HQ W WD/ H
RSRWQAEG SURP RYIHIER DV XQ CBUHQE] DM
PV WQIPDAMR \ DIBER D OV
QGHRMCDEHY IQAYIGDBNY (i VMMP D HYDOD
VEQR @V FRGRAP IHQRY FRP R HODSUHQE] DV
SUPHR FROMEXHXR D O IRPOR2Q
FRP SBMD CH BV RIYHHV

2 WD GH OV IQGRYCARGH W QLIEDAYDY HQ \iX
PHRGRBIJD G WEIR KD MR O
IFRSRIFZQ G O UHWRDIP HQEF2 Q
FROAMIQM \ O QYHMLIEDRZ Q GH HADMI LDV
HYDBDAYD/ /D HEXHD KD

IPSBPHQECR XQ VMMPD CH HYDBOR2 Q
FRMDO TH R \RB \H HJRD HQ @

SRFHAPHQED\ ® RUD MR TXH WPE'Q
SHPMW D @& HWADOM  UHAAU
UHARDIP HQEF2 Q@ IUHFXHQM  VRELH \X

GMP SFR (MM HIRTXH YDP VDO GH PHAU
HO FRRAPIHQR WRUER \H FHOAD HQ O
DSECA2Q SUPMD \ HQ HO GVDUR® CH
KDEL@EDGHY FRP XQEDAYDY | XQEDP HQBIBN GHOAR
GH WX HIRTXH GH UHFRQWXAR2 Q VRADD / DV
HDBCARGHY \RQ  YDUDE@V H I\ HQ
SUAWHQEARGHY RWDBV WIEDRV SUPWRV \  HQ
HTXSR D&~ FRPR  DXRHYDSCARGH |
FRHYDBCARGHY (WD QYHIMAG @R \RB
HQUIXHAH HOSURAHVR GH DBUHQE] DM MQR TXH
\EP B Q IRP HQD O SOWASCF2 Q CFWD GH BV
HVXADOMY SURP RYIHQER XQ [P BHOM TXH BV
SHP MWD DEREDU MYOARGHY GH VX FROM R
VRADD  SIRIHMRQ@OCGH |RWP D SLIRSRMWYD\  FRQ
XQD P HQEIDG CEHWD DOFCP ER \  DOSIRIUAWR

VOARP R @ VH DD QXHVAD YIM2 Q IQMYMHRDO

$GP V SO TXHHV FXUDQ FXOMR DR PHAR
\H KD [P SBP HQECR XQ IMMP D GH HYDBOF2 Q
P X@AVASTDUD TXH 1QMI WD FRGRAP HORY CH
QAHHOMY UDV HQ XQ \RB SR HAR SUPWR
(WVR  SHPMW GPRWU FRP SHMEFADY
SURIMRQDBN [P SRWEIQMV SDLD © HVSHADTEDG \
\EP B Q DIXHDY WEQNHYOBN HVHIADBN SO HO
" [ MR HQHP XQER OERUD
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KHKR [P SUWAQAER TXH @V MIYHHV \H
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GHVGEH VX IQIUMVR DOHWEEGHP IHQR &RQ HM
REVWMYR O (VPXHD KD QVPDER \BGUHY
HVSHFHERY SDUD TXHHY HAVQ GH SUP HRR \

VHIXQER DR PHAR TXH CPADQ FRPR XD
LQARGXFA2 Q DOP XQER DJURD\  SHRXOUR \

FRP R XQ HW DWEXOCRUFRQ @V P2 GX@&V CH
WUFHR \ POWR PHAR (MRV \BOUWV
SIRSRUAREQ XD EDH \2 @D TXH SHP WM D
®V RIYHHV FRPSUHIGHJ GAVGH XD HEBD
WP SUIXD @V | XQEP HQRV GH O DJ UEX@MD \

O JODHP P QRBY FRQ OV
SUPWEDY/\ @V FRQRAP HQRV HHIADBY GO
VHRRUD) IRSHEXOUR

(Q WMUFHR \ PAYR DR PHAR O (\PHD
$JUFRD &UMR 2 EHR KD QYHMLUEDGR X
RIHW GH \BBUH HBPYRV P V DO GH BV
UHTXHUP HQRY P IQMMUDBN SHUP MHQER DBV
HXYADOMY SIRXQA] DU HQ WDV CGH IOMU V
HVSHRHIEDY (MR BB QR \R® |RWBBFHD
OV KRG WFQEDY MR TXH WP ECQ
IRP HQEQ © FUDMICDG \  HOHP SUHQEP LHQR
(QAH @V PV GAMEFDERV \H IGFR\ HQ 700U
CH ( OERWF2 QCH &HYH D'$ WW\VDDO7 DBUGH
30MMWP R 7DGIUGH +HIDM\ ' H\VSDB H

/D IRPOA2ZQ HQ O (VPXHD $JUFRD &UMR
2EBHR YDP VDO GH @ DFIGPIFR \ ®
WFQER FHQAM QARH \EP B Q HQ HOGHVOUR@®
IQMIWDO CH XV HWXGDOMY $ WDY'V CH
BB \RARPRARTEBN \  CAMICDGV
H WIFXUWEXOW \H GHVDUR®Q KOE@DGHY
EOQEV IXQEIP HQEBN FRPR O HPSDAD O
"WED OERWIO\ O UNVSRQCEMEDG VRADD (W
IRPPCA2 Q IQMIWOH FOYH SOD TXH BV
RIYHQHV SXHEDQ HQUHQAUFRQ " [ MR GH\VD RV
SHYR@BV\ SIRIHMRIBV
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3000 DWRQAU BV GVORV \RARHP RARTBV
WDV © SDQE-P ID O IQMMAZ Q KD [P SBP HQEGR
XQ FROMXR SHIHFHRQP IHOR CRAEHOM \UOR
IOMR FRPR HWUR (MR KD D XA@R D
SUHsDIU

D @& SIRIHRUWV SOWD OV QHYDY UHDIEDEHY
GHOAR GHIXO SUIRSRUARQ QEREV KHULP [HQY
\ HWDMIID/ IQQRYDERDY (WY IQADAYDY
|RP HQEIQ XQ CP BHQM CH CBUHE] DV CPAYR \
OQAFR FRGHABQER HIFRQMQGR OFDG P IFR FRQ
O VI FRWADD CGH BV HWXADOMY &RPR
HXWBEER OV FOHV \H KDQ YXHIR P V
QOPIFDV \ \MIQUEDADY ICAGEQER XQ
DSUHQE] DM SIRXQER |\ FUHDQR XQ HVSIFAR
QRQEH VIQR GRAHOMV FRPR HVYADOMV \H
VHOMQP VVHIXURV CBR\ DERV\ P RWDERV

) DB HOM © (\VFXHD KD HWEEGAGR DI D/
FRQ HPSUWDY DIURDV  XQYHMAGEV \
FHOARYV CH IQYHA D2 Q ® TXH ICADD D BV
RIYHQHV © UHDD CA2 Q GH SDVIQADY\  HODFRHWR
D BHFDV GH HWWYAR (WY DY DV R \RR
FRHAED FRQ HOPXQER OERUD MR TXH
WPE Q [PS@Q BV KRU RQMV CFOG P IERV
SUHSOLDQER SOWD FOUHDY HDARQ@DEY FRQ O
IRPOA2Q TXH IPSOOM FRPR DIRRPD

IQJ HIHUD TP EHQED YHMIDUD $GP V [EH
FLP IRV KDADRADY WDV GH IRWP 2 Q

/ D (VPXHD $JURD &UMR 2 BIHR \H P DQMH
D O YDQI XDLED CH O IQGRYIH2 Q HEXFDAYD FRQ
XQ HIRTXH IQMIWD.  GH UHFRQWKAR2 Q \RADD
™XH IFAH O PSBPHQEF2Q GH QMHYDY
PHRGRBIBV GH HQHPOYD \ HYDBCA2Q O
IGFRUSRUIFZ Q GH WFQRBJ BV DYDY DA\ XD
YOUDED RHW GH BB SUPWRV (WY
IQRYCARGHY R \RB SUHSDUQ D BV MIYHHV
SOUD HOP HIFDGR OERWOMCR TXH VIPEL Q @V
FDSCAMIQ SO HQUHQAU @&V GAMIRV CH XQ
P XQER HQ FRQMIQM HYRGHZ Q
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WHP SR HQWH \)V P XUD@V GH DGREH KD
GHWGR VLI QULFDAYDV P HP RUDV HQ @V
SHYRQDV TXH FDPIQDIRQ SRU WV
SDUA@RY +R\ VXV SDDEUV VRQ XQ
KRP HQDW D W ( VFXHD $JUFRD & MR
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8QGD\VRBOER GHP YR OV RIMD; XD RYHQ SIRIHVRWD GH FDAMDQR @2 D O HAXHD
DURD (WD VX SUPHD H SHHFD GRAHOM \  FRQ XQ OHR GHYIRWPR BEXWTED
UHFRGRAHU HQ DIXHOHVSDAR FOUDY FRQRAGDY &LP I SRUHOSDAR GH WHUD REVHYDQER ©
HALFDA2 Q TXH DXQTXH G-V DAEIED\  CHMURIDED SRUHOMP SR SRVHD XQ HIFDQR HVSHADD
/ DV SDUHGHV PXEIHIBY CH KIHAD SDUHFBQ VXWKUIDU KIMRUDY GH JHHIARGHY SDDADY ' RV
EDGFDY GH SHAWD VH HUXEQ FRP R J LI DOMV DURKLYHRRV GH UHDWRY DERBMVAHOMY GRQCH ©
DBUWD \ © WMM D \H GHIEDD YHU HQ WXV GHFREUDEY @MDY\ GHVI DARGDY DUMAV /D
VHPRWMD ; FRQ VX POBMD UHSBMR CH RV \ XD \RQMD WEDOM HWEED GHAA® D
FRQYHW DTYXHOGU DUHQ XQ HVSDAR GH DSUHQE] DM\ FVSHUD D VBQR SDUD VX SURSID YIAD
FRP R SOLD O GH \RGRV DIXHBY TXH @0 DR D GQDUCH & VX H IMMJAD

/ RV SUP HRV GBV IXHIRQ XQ YHEDEHR GAVOR /RV DBP QRV HQ X PD RUD KRV CH
DJ UEXGRUAV @1 CEDQ FRQ OV P DRV @DV GH WHUD O P HQM FR® DED GH WP L@V HVSHDQER
JHPIQDU\ @V RRV USBMRY GH \XH RV / DV RUMD ;. VH HMRY CED SRUFRGHARUFRQ HBY
XWD) DGR © GMDMWD SOUD CEUEN XQ PXQER P V DO GH ®V FLP SRV / HV KOEDED GH
&HYDOMV\ GH/RUD GH 3 DN\ 6\RUL GH O EHB| D GHOGRP D\ GH P PR OV SDDEWD/
SRGB) \HJ VY SRGHRDV FRPR OV KHUIP HQMY TXH XVOEDQ HQ \XV KRIDUV (\MED
FROHFA® GH TXH DOUXDOTXH HOSUGASMR FRQ HOJRUR HD SRAH FUHU @ RV
I QLIEDAYRY FRQ VXV HAMGDOMY

610 HP EDUJR © UDEEDG GH O HVEXHD HID GXD / D IDW GH BHFRXURV \  HOGHMOQMJ V CH
DOXCRV SRUO HEXFDR2 Q KOFBQ TXH VX OERUVH MQAHD D P HXGR FRP R XD GFKD HQ YDIR
3HR OV RUMD; R VH UHIGD &DED GD DODRIGHDXO P ILED HOKRUL RQM\  \R° CED FRQ
XQ IXMUR CRQEH O HEXFDAZ Q |GUHFAHD HQ DIXHOMUHR  UCR GRQEH @V MIYHIHV KRV GH
FLP SHMCRV\ WP SRUHIRV WWYIHDQ XQD Q<HYD RSRWQIADG

/ RVDRV SDORQ\ O RYHQ SIRHRW NP VG GH VR DU$ ® OUR CGH VX WD HARUD
YIY2 P XFKRV FOP ERV SHIR QXGFD FHE  HQ VX DKHR / DV FUMFDV QR © GHVDQP CEDD DO

O IRWIBFEQ SRUXH \CED TXH O 6] \ O PDJID KTEMEDDQ GHOAR CGH HWRV
SHTXH RV AR} RGHV TXH @l CEDQ FDED D R DO HEXHD

SRQHOWP SR O W RWD; VH FRMWE HQ XD 1LIXUD FRQRACD GHOAR CH O FRP XQADG
$OXQRV GH WXV DBP QRV TXH DOSUGASIR P RWMIEDR IQAIHHGAD FRP HY DURQ D YDRUU
SURIXQEP HOM VX WEEDR \ \X WIQDAICDG 2 WRV LOVSILIGRY SRUVKX GHAGHRQ
FROHWAH HQ P CHARY @YDQER HOBUDER GH O VPR ; D RADY FVEXHDV 1R IXHIRQ
SRFRV @V TXH UHI UWDULRQ D’ RVP  V\LEH SDUD FRP SDWJ®: DBUHQAGR HQ VX DQWI XD FDWD GH
HWYARV SOD HD YHU R PR \iXV DBUHQAFHY KDERQ XSHIDGR D © P CHWD © @TED GH
RUX@® 61QHP EDUR VP B Q KXER TXIHGHV VH P DIFKDURQ HQ EXVFD GH VXV \iXH? RV D GU DUV
UHP RVRV GHIQER XQ YOFR HQ HOFRU 2 Q GH O P CHVIAD &DED XQR FRQ VXV SURSIDY KIMRUDY
\" GFKDV VH FRQYILWE HQ XQD SDWM HVHGADOEH WX UHFRUWIGR | DXOTXH DOXQRV\ DQR HWEEDQ
I METP HQM \X UHRXHLER VHI XD YIYR HQVX FRUJ 2 Q

$KRID DRVGMSX'V GH DIXHOSUP HUGD O VP RUWD: P ILD KTAD DMV FRQ XD P H FO
GH QRAMEOID\ \DADFF2 Q / D HVAXHD KD FOP EDCR OV SDUHEHY KDQ MGR UHEXIDEDY @Y
HVMEDOMY @l DQ FRQ QHYDY KHULP IHQBY\ O WFQRB.J-D KD KTEMIGR © YICD HAWNMGADOAY D
FRP XQ(DG KD FUFIGR \ \H KD P RGH(] DAR SHR HODP RUSRUD B XD\ © QMDMD TXH
HDWHP B3 \JXH YLYR HQFDED UQR Q

6HQEED HQ VX YIHR HVAUMRUR DKRUD CEDURVECR GH SDSHBV @RV SRHP DV O VP RUMD ;
\RQUr DOHYRFDUDTXHBY GEV QLRGN $ XQNXH HOMP SR KD GHEOEGR VX FXHBR VX HVGSHX
\ WX FRUJ 2 Q SHIP DCHAHQ IQERRY &0ED GAVI-R O FRQGAR D XQ GUJDUGRQEH BV \XH RV
TXH X YH DBEHJ2 \VH WIQMRWP DIRQ HQ X UHDEEDG YIEWDQM / D YICD HQ © HVEXHD
DJ UFRO KD HYRGARQDER SHR HOHYRUSRUHCBUHQE] DM\ © SDv2 Q SRUHCFDAMMDCR TXH
HD FXAY? I XHQ IBUHAHQER FRP R XQ FLP SR HQ SBID FRVHKD ( QX P HOM FDED UIRVAR
TXH SD2 SRUVX YICD FDD VD FOE QJUP D VRQ WMM RV GH XQ YIDM FRP SDIWER TXH
NP VROIGU
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6 HAFUAVRUD GH SHRXURV

&R @IX SRUSUPHDYH DO (VPXHD $J UFRD &UMR 2 BHR P H OFRP SO CHQP V
XAV TXH FHWM DV 1R VH WDARED GH FXHWMRQDU P IV KTE@EDGEHY SIRHMRDBN MR CH
HQUHQAU OV IR JQWV \ O FXURMGEDG (DMUIOCH © FRP XQAG HOXFDAYD 1DaH VCED
H DAVEP HQM CH G QGH YHOP @ SRUTX KTED GHAAGR 1RUP DU SDUM GH HWM G DU (D
LGFHWGEXP BUH IQADOH P H FOED FRQ P LGAVHR GH CSRMBU® P HRUGH P ~HQ XQ [P AHOM
TXH CBHIDV FRP HY CED DFRQRAHU

0 LHVSOAR GH WIEDR HUD KXP IGH XD SHTXH D UHD GHOAR GH O RIIFQD GH O VWP RWD (P D
O QUHARWD SRUDTX' CHORGAHY 0 LURAQFDCFRQMAD HQ RU DQ} DU\ FOMLIFDUGRAXP HORY
UHDARQDERY FRQ OV WWEYHFRGHY GH OV &\ IV 6(3 \ 3R 5HWMIF2 Q 3HR HOGHMWR P H
WO J XDLEDEDY RADY RSRUWNQADEHY 1 R VRB FROERWED HQ HO P EMR DCP IQMADARYR MICR
TXH \BP B Q D X&@ED D © QUHARWD HQ X OERUGRFHOM HVSHFHEDP HQM HQ © DAJ (DM
GHURBID\ DTXHDEP VHDSRHRIDGH&HFD/\ MDGHIFXUR HIDR %

/R TXH FRPHJ 2 FRPR X \BUHD UMCDUD SUIRQR VH WDQURWP2 HQ XD H SHIHFD
SRIXQED\ JUDNIEFDQM 0 H HFDLE ™ U SIAP HQM FRQ @Y HAMADOMY SUP HR FRQ BV CH
WURHR PHAR\ GHIR FRQFDAD Q°R\ Q°D GH O (VFXHD / RV UHFUHRY \H FROMUHIRQ HQ
PRPHQRV GH FRGH 2 Q (WD FRP 1 Q YHUD @V HAMADOMY SDOUSRUD RIIAD R \RB HQ
EXWD GH P DMIDBV R SOUD DUHI QU DOXQD SUHIE®D CGH URSD MCR \EP E Q SOUD F<OLDU
GMKRIDIH \  FRP SOWJ VXV SUHRFXSCARGHY 0 H FRQICEDD WXV SHIV GH CPRU \WV
LQHIXUGDEHV \ P H VHQAD SUYIBI IDED GH SRGHURI UHFHBV XQ FRQHR R P SBP HQM XD
RUHD TXH HVEXFKDLD

8QR GHAVPRPHQRVP VP HP RUIIEBN TXH YLY-IXH O RU Q] [A2 Q GH O J LD GH ARV
DO FXEG CH 0 HIER] DSDDHOMIHR P HAR GHHVH DR ) XH XQ YIDW TXH P H GHYl KXHDV
IP ERULEBN 9HJ O HPRA2 Q HQ @V LRWRYV GH @ HWYEDOMY P LHQADY UHFRUEP RV O
AX@G DBPRY EPRVHQHIDPRWR 7HHERU/ IBH R HVFDOECP RV FHURV P H ®QDED CH
XD SRIXQD \DMIDFF2 Q SHRXHER HVSHADBHOM POQR YMMPRY O | BUFD CH
FKRFROMV O | HIAGG GH BV Q° RV HID SOSCEG FDU_FRQI [RWD 3HR ® TXH \VH® HVH YIDW
FRP R IQROIGCE® 1XH QHVAR GB HQ OV 7HIP DV GH &0FKHXE GRQEH HOWHP SR SDUHFR2
GHMHYH HQP HAR GH UMY MHIRV\ P RP HQRV GH UHDNIF2 Q

" HVGH DIXHOYIDW FDED GD HQ O ( VEXHD KD MGR XQD | XHQM GH DBU UD UHIRYDE / RV Q°RV
BV GRAHOMY\ @Y DAMAMY GH O HXFDF2 QKDQMGR HIP RRUTXH P SXGD P LWIEDNR 6XV
P XHVAD/ FRQWMIQMY GH FDLER \XV HHJ BV GVEREMY\ WXV JHWRY GH SUHRFXSCAZ Q
SRUP -KDQMGR XQE ®P R HQ BV P RP HQRV ALHBN $CP MR TXH KD GBVHQ @V TXHPH
VHQR DJ RECED SHIR DOBU DUFDED P DD\ AKX DU SXHYD GH HWI (VEXHD HOFDQDGFR

VHQMSD / DFDEEH CH O FRP XQAG\ HOHQAP IHQR GH SHIMHAD P H UHYLVIQ DQ

(Q HiM DR \BQ HSHADDHQ HOTXH O (\VFXHD $JUFRD &UMR 2 BHR FHBELDD \K v
DQYHYOUR QR SXHER HYMIUMHQMP H SURIXQEDP HQM DI DGHACD (MM GUJDUKD IRWP DGR D
JHHIARGHY GH RIYHHV SUHSOU QEGRBY SDUD XQ P XQER OERWDOFDE YH PV H LJHOM \
GHVOIDQM < GH DOXQD P OGHD VP B Q PH KD IRWPDER D P - 0 H KD HQH DGR TXH O
YHEDEHD HOXFCF2 Q YD PV DO GH BV @RV OV DA DMV HY XD UG CH Y-FPX®Y
KXP DQRV GH HP RARCHV FRP SDIWEDY\  GH DSUHQE] DV P XWRV

+R PR KOAD DNV FRQ JWDNXYG *WHDV D' IRV D O (VWHD \ D PLICPID SRU

SHP WP H HWWRUJDIXA YIYIHQCR AW H SHIHADVIQMI QUIEDAYD 1RV TX PHGHSDUIJ HO
IXVMUR SHRV TXHMHP SUH @IYDJ HQP LR 2 QD HW TXHUCED FRP XQADG HXFDAYD
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RV 0 DXOQ
" RFHQM € UD 7" FQER 3WRIMRID

"HVGH Q@R IXL IQTXHR FXURR MHP SUH BXVADQER DOR QHYR 0 H JXWED
GHVOWP DU MUXHWMY GAVPEW P PR | XARTEDD OV FRDV H 1QHQEU MHIRV \
DYHQMUDV SOUD FRP SOMUFRQ PV SUPRV\ [P LJRV 3RGEP RV HQUHMHIRY FRQ
POOXH FRD IGFAVR XQ WRIR GH PDEHD \H FROHWD HQ XQ XQYHIR CH
SRVEL@EGHY ( Q HOFRBUIR DXQTXH QR P H GHWEFCED DFDG P LIECP HQM P H JX\WWED
SOWASIU HQ WRGR WDAR [1\ERO YRBIERO FRIR PDMP WD/ EDQEV CH
LOMKP HQRY SDARIOVHJ SUMGHOM GH FXUUR FHQAR GH D8P QRV \ HQ P XFKDY
RWDV CPMIGDGHY $\V-@0X D FXOUR PHAR MQ VIEHUD Q TX TXHUD HWYALUR
KOFHU

OH CFROHIRQ HWYADU ,QJHIHUD &LYIO,QGAMAIDD \ D TXH \WOD KTE@EGHY
PDMP WDV \ GRWV CH @HIJ JR 7XYH BXHQ GMP SR SHR (R HD ® TXH
EXVFDED / XHIR SHV HQ O PIVED\ O HOXFH2 Q \ D TXH IHP SUH KH CP DR O
PLED\ PHJIXWOWIQP M) HOH DUR TXHV SHR VP SRFR HFRQN DO® TXH
EXVFDED

/ D YICD DOX@ FRP HJ 2 D SUMRQDUP H QR TXH VHOAXD JUDQ DI XWMD ' HAG-QR
JDMU PV HHJBY HQ BX\VADU DOR HVSHAHER MQR HQ YIYIU FDE PRP HQR DO
P [IPR GHVQERPH \RISIHIGHU SRUB TXH O VIO SXMHD HQ PLAPIRR $\- O
IOMADF2 Q GMBDUH2  5HRWG  DNXHDV WDV FRQ PL [BHR GOV D O
DIUEX@D\ P LYICD HQ XQ SXHE® U0\ GHAG-HWYADU, QJ HIHUD $JURD SDD
VEHUP VDOMSHAR\ FRHABUFRQ © (DMWDB] D\ OV SDQAV 0 HQADY HMACED
WM HQ FROMKFA2 Q DA SXGH FROMMU PL FDWD \  DBIHQGHU FRVDV TXH
FRP SBP HQEEDQP LFDUHD

(JUV GH,QHIHID $JUFRD SHR FROMX HQ FROMKARZ Q KDWD TXH \MYH XQ
CFAGHOM FD-GHVGH XQWHIXQER SMR\ SRUVKHIM XQDAR [P RWIX HOJRSH /R

WRP " FRP R XQD W DOGHOIGHMCR \  GHAG-GHIUO FROMKAA2 Q SOLD EXVFDUMIEDIR
HQHO WD D) UFRD

8D UEH P IHQADY UHYIVIED X UHG \RADOYL XQD SXEGFTRZ Q HQ XQ DEOWAGR GH
HP SBRV DJ UFRDV 16H BEXVAD SUIRIHVRUSOUD HVAXHD DJ UFRD HQ HO WD WFQED (\H
P RP HQR IXH IQROIEEB P LFRUJ 2 Q\H DIIW HQYL' P LFXUSXGP DOFRQERR PH
AVIURQ D XD HOAHYIMD\  AGFR GBV GHASX' V \ D HWEED KTAHQER FOHV ( QR
HOMQG-TXH @D KIED MAR HQ YOR (R KXER WAP SRV SHECRV Q. RSRUMQADGHY
GHVOBURYHKDEDY $ GFRQALLR VRCR @ YLYICR | Y GHAHVOUR SOUD @1 DUKDWD DT X

(Q © HAXHD HIFRQN XQ HVSCHR TXH VOFD P L\HG GH B VIXH®D @ DR D \RAY
DIXHDV FRDV TXH \ D KEED HFRQADGR O DJ UEX@MWD O YRACAZ Q GH HOWHP DU O
RSRWQAG GH JHHIU AP ERV \RADBNY HOFRQMIQM GAVOR GODXD \  \X
QYHYEG GHOBP RV OP MDD\ P V

' IVEXSD BRRU VLR VO DXAVRUHHHOM VR® TXHR WDQWP W XQ P HQOM GHD
TXH O YICD W VRBIHIED | QR W TUMAHY WL OV FRVDY QR VDB FRP R HVSHIIEDY
72PDR FRPR X H SHIHAD TXH VBlGH R WP SR HWEU D W QVSRVEFR Q
PXOQCR O GHAHVWY ' HVSX' VGEHVRER QR VCEHP RVTX CRV GHSOUDHO XMUR

0 H VHQR IHD GH HWEU DX~ ( ODP EHQM OERWIOHY KXP DR\ SIRI RQD6BLIR
IOTXHR \ FXURR FRQ P XAKR SRU P HRWDU GAVREW\ GO RV SRU HQUHQMU
$JUDEH FR HWEUHQ HIBU DUGRQEH TXHR HWEU
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) DDGRAMAR &XUP DOFR
([ D3P R\ WIEDNGRU
$ PWDB HQM CBRGHIGR

(VAP DCRV SIRIHVRUHY D3P (RV\  CBRGHIDERV

/ HV\DECR [ IDMIDD HOM\ P H SUAWVHQR P LQRP EUH HY) IDGAVAR -DYIHUEXUP DFR
EXPDIFR (V XQ JUD SWIBIIR SDID P- FRP SO FRQ XWMEHV PL OUD \

U QLEEDAYD UHDA2 Q FRQ O (VFXHD $.J UFRD &UMR 2 BIHR TXH HWM D' R FHBED \iX
DQYHVOUR GPHR  +H VR D3P R IXARPUR\  HQ O DAWDIEDG CBRGHIR
@H -DYIHU TXHQ FXUD SUP HUD R P HAR

4 XIMHID HYRFDU\  FRP SDMWP LH SHIHAD FRP R DBP QR TXH FRPHJ 2 HQ
SHXHER TXH GUX WPICR \ @R GH PIHRV D SUPHR PHAR SHR H) SRR
WP SR PHJDD HOUHRGQRAP IHQR CH \RGRV FRQYILW QERP H HQ HODP R\R [ &G
) XHRQ AGR DRV GH DSUHQA] DM\ WMDY HGFGWR UHSHWPXOWR PHAR /R P V
IP SRWEIQM HV TXH MHP SUH FRQV SRUFDP R\ FRQHBR! R IGFRQAARIIEH \RCRV
BV SIRHRIHWV\  IXFRTURV GHOMEEGHP HQR 3RUD HAR \ FROUGHIF2 Q BV
GHEP RV D QHMARY SIRIHVRUAV PLCPL R SCHL @ TXH UH GID HODP EHQM | CP LU
\ DFRIHERUTXH MIHP SUH KD FOUIPMUL DGR D O HVAXHD ' XUDQM @V DAYHYDURY
@RV QMU EPRV\ EIOEPRVOIPRD PR GH &OFKXURY HOAH P XFKDY
RWDY CPRIGDGHY QYHWEDY TXH TXHEDURQ.J WEDEDY HQ QAHVAD P HP RUD

&RQ HOWP SR HQ &KIB! \H [P SBP HQA O -RUIDED (\VFROU&GRP SB\D \  HOFREU IR
GHARMMIZED D DOXIHQ TXH DvXP IHUD HOUROCH IQSHARUGH SDAR $ AYIGHQ TX Q IXH
HOHBUIGR B R $\AP H FRQYHWWHQ HOBUP HUIQSHARUGH SDAR CH O HVAXHD XQURO
TXH GMPSH" GAUOM RAKR DRV CFRPSDDQR D YDUDV JHHIARGV CH
HXGDOMY\ TXHP HSHP M VHUWMA R GH\X FUFP IHQR \  GAVOUR®

+IQ SDOR DRV GMH TXH GV GHVHUDBP QR \ | XFARQUR B 0 XFKRV
P RP HQRV DIRV\ EDNRV SHIR DIX-HWR GH QHYR HWB YH FRP R DSRGHIGR 0 L
UHIPHWR FRQ O HVEXHD KD MGR POUMI@B\R \  KH SRAGR UHFRWETU P XFKRV
P RP HQRV DJ IDECEBN TXH YLY-FRQP IVFRP SO HRV\ SIRI HRUHV

(QHWM o DQYHYOUR HY IP SRUEQM UHFRRFHUHOBU DR TXH O (VXHD $ J UFRD
&UMR 2 BBHR KD FROMKIR DB OJR GHOV G FDDV 1R VRB KDMAR XQ&JDJCH

IRUP DRz Q DFDG P IFD MR WP B Q XQ HVSCAR GRQEH \H KDQ IRUBER CP MEGHV
YDRUV \  XQ VHOMR CGH FRPXQAG TXH SHEXD HQ HOWP SR &0 XR CH

QRVRWRY \ DVHD FRP R DBP QRV IXQARQDURY R DSRGHIIGRY KD FRQMEXIGR D O UED
KIRUD GH HWE LOAMMAZ Q

6RB P H TXH®D IHIFMIUD O (VFXHD $ J UFRD &UMR 2 BIHR \ D \RGDV OV SHIRDV
TXH IRUP DQ SOWM GH HWI FRP XQAG HFROU IXGARQDURY D3P QRV DBRGHIGRV\
HOBPQRVHHD  $QYHIDUR 4 XH YHIDQP XFKRV D RVP V GH DSUHQE] DM\
P RP HQRV ICROITEBV

6HGMVICH FRQP XFKR FOER

)5$1&,682 $9,(5 &85, $182 &85, $182
I( CRILIE
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&OXAD EHHHD=XQR
6HFUFHVLD

(CBDAH/ XV50P 4H MHP SUH USHWD HOAEKR i@ TXHP VRXHWBP VVH TXHH
\ HH HV HOFDR CH TXHGHV WIEDNP RV HQ © (VPXHD $JUFRD &UMR 2 BHR
SDLPRVP VWP SR DIX-TXH HQ QHVADY FDVDY SRUB VBIQR HY XD YICD FRQGD
EXHRV\ P DBV SHR XQIBUHIE] DM P X I QUEDAYR SXHV XQR FUHFH FRQ R
OH SHIHGAD TXH VH DGTXHH HOAH HWBY P XDV GH DEREH

(D, QMMF2 QHVP X HVSHADO. QL HHOM D RARY G DUV 7HIR XD O QAG
FRQ HD GHE.GR D TXH HW EDR HODBIR CH © , JBMD HWR ® RRUD XD JUQ
IP SRUBGAD \ DTXHWJQUEDTXH' IRVQRVIXD RVHDE \ QRVEDXDP M2 Q Ix
TX PM2Q ) RWP DUMYHHVHQOHIGP VALAQ GHIUHQHEBY XD \HP L@ CH
IH\ YDRUAV +H YIMR SDOUJHHIARGH \ QRV KHP RV VHSOUIER GH HBY FRQ
P V GH DOXQ® QIUPD FRQ O HVSHIDQ D GH TXH VXV YICDV VHIQ | XFPAWHDY \
|HFHV

+DQ SDOER P XFKRV SIRIHVRUAV\  DAVMOQMY TXH KDQ AR CH VWWRAR | GHIIER
VX G0OER HQ B HWWYADQMV\ FRP SOHRV GH WEHDRR &0 XCR HQ PDIRUR
P HRUP HAGD KD CERUACR SDWM GH X YICD SO |IRWP DUD RV MIYHHV U

Y1ICD D HD IOMYMAZ Q

' HHPHDD KXP LGH \H FRQYLWE HOXQHAL BR PV HBU DOM &XDQER FRPHF D
WLEDNIU HID XD FDRQD FRBQDODQM XD FRQ P XUDMY GH DEREH \ P DGHWD / DV
S DUDY HIDQ SIQBCDY\ \H XVOED O WD SOWD P SUP IUHOP DMUDOGH FOVHV \H
XWDCED XQP [P H JWIR\ @Y GRAXP HQRV \H UHJ IMATEDQ KTAHIER X\R GH XD
P TXQ GH HRUEU P DQDO&XDIXHD \VH UHUD DOVEXFKDUHWR QU Q THRK TXH
YIHDT SHR R \CEHQP P R SDDHOMP SR GHUSICR

' VXV VH FROMK 2 HOHALIFR QAHYR \ DA IXHIRQ DSOUHAHYER PV FLP ARV
TXH P HRUEDD O YICD CH BV HAMADOMY &XDQER YIHHQ H D3P QRV UHFOP DQ
SRUXH HBV QR DB0Q DURQ DWHUHWRY EHH IFRV\  UHPXHEQ TXH HWEEDQ HQ
FOH HQ\DDV \HA@V\ KOFEQXQ WIEDR P X\ GXR HQHJFLP SR

&X QY KMRUDY KDQ RFXUWICR HQAH HWBY SDHEHY $\V-FRP R XQQ° R FUHFH HWID
HAXHD KD FUFCR D WY’V GH BV DRV &RQ RUX@ YHR HQ ® TXH \H KD
FROHWR \ HVSHR TXH @V MYHGHV SXHEDQ 00! Q GD DBUHADUWRGR ® TXH KD,
MV CHWRR XQ HMXHIR FRP 1 Q $ TX~\H DBUHIEH D TXHUHUFDED HVSCAR FRQ
HOGD D GB D HJFDLP DWH FRQ OV SHYRQ@Y\  HOTXHKIFHU &HBELR MQR FRQ O
FRP XQGDG HWM DQYHWOUR \ HVSHIR TXH \VH FXP SDQP XFKRVP  V \VCEHQER TXH
RWDY J HHIDARGHY WEEDNIU QLF \ HVYADU Q HQ WD HVAXHDD

~




% UEDUDO RUD D&HHFHD
(QFOUI DD E&5$

0 LKMRUD HQ © HRXHD FRP IHJ D KOFH P XFKRV ' RV DMV FXDQER DSHDV HD
XDQEDEH DRV\ * DHRVHDXQSXHER\ R ORXAG TXHHVKR HQGD
0 L CEXHDD / I(D =XQCR HD FOMIXWD GH O 30URTXD 1 XHAD 6H RD GO
&OP HQ\ P H @IVCED FRQ HD D BV HIPXHQARY TXH VH UHDID CEDQ HQ \DBQHV CH
HWD DOM XD FDRQD &0 V EDCR FIPIQ PRV GMGH O SO D WPER D ©
HVEXHD SOLD @IYDU D FEER @V HIPXHQARY &RP R \LIXHD D HJ BV UHFXHERV
YYIGRV HAWQHQP LP HQM BV WD RV GHOROTXH DADYHVEDQ OV YIHDY YHQRDY
(H P DGH.D GV DABEDY SRUHOSD\R GHOMP SR BV SXSWHY DOM XRV REXSCEDD
FDED X CH OV JWDQEHV KIEMIARGHY GH HWB FDD FRBQDD. OV WMDY GH BV
RIYHQHV J WDGHUIQRY GH HVD ™ SRFD KDFEQ HARV HQ WXV UGFRGHY 7D EHV F @DV

DBU UHV HV O VHQUDR2 Q TXH HYRFOQHQP -

$ OFUHHU XD IDAGED \ICH YIP RV QXHWAD FDVWD YROHIH FHQL DV P L P DAH
UAVXHW D \DIJ DEHDQM VH SRWYO DOFDUR CGH VWRUAMUID CGH O VPXHD\ HY

FROADED HOD'R GAVGH HWH PRPHQR HQ DEHDOM PV YMVY D ©
HVAEXHD \VH YROIHIRQ X FRD FRWADD * WFADY D R SXCH FRQRAHU \
UHHGFRQADP H FRQ J IDQEHY SHYRTMV O KIMRUD GH O HVAXHD FRP R HOBDGAH

/ XV 5P +H 3 URFR GH * WCHRV HQ HVH HQRGAHV \  SUP HU 5HSUAVHQEQM
/ HIDOGH O HVPXHD D TXC Q SRUAHYR FRGRAD GH SHTXH D SRUD SDURTXD \

P XAKRV SIRIFVRUAV TXH FRQ P XKD YRFDF2 Q \H GHAFDURQ D | RPDU D BV
HMADOMY GH DIXHDV JHHIARGH GH IV GH BV V) FRPR
XDQWR 50P2 Q * XWEYR 9 DDV &0BYV 92 FOU &DBV $ WD D $CR 2 FODJ D O
6HRWD (PD QAUHARD HQ WD “SRAD \ &OXGAR 90U DY DY @MUCH O HWVFXHD

700YH WH P H TXHGHQ HQ HOWOMR P XFKRVP VPLPHPRUD\D R HV O CH
LMV SHIR MOQ GXEDWER DIXHINXH 1 XH SDWM GH HWR LOMYMHZ Q GH¥ VX KXHD

+D DOR TXHMEHP SUIH P HKD@P DER O DMJF2 QGH OHVPXHD\ HVDOR P MR
TXH D URGD SXHV QR KD TXHQ SDVH SRUHD TXH (R VHQM XQHRWP HFOP R\
RUX@ SRUVHUSDWM GH VX KMRUD 1R V' \LHV © FDIEDG KXP DD GH TXHHV
IRUP DQ SDWM GH X FRP XQAG R HOEHQ VRADOTXH WAHQ WXV RWHHV HQ ©
FRP XD SHR MQGXGAD KD, DIR HQHM TXH HIP RWD

$\AIXH FRPR PV WP SIDGR TXH VWGH FRPHJ 2 XQ FOUPR TXH P H WDD CH
YXHW FOED YH DH®\ D/ SXCH VHUSOM GH VX GRMIF2 Q GH SHYRQDOHQAH
IV \  YXHEV FRPR GHVOIDQER [0 GMAMR 3UPHR FRPR  $\MMOM
$CGP IQVADAYD DRV GHASX' VFRP R , QSHPRD GH 3DAR SOUD YROHUI (DB HOM
HQ D UHAERUD @V HAXADOMY HQ 3RUMUD FOLIR TXH P H @IYDUD CGRQEH
CAYDB HOM PH GMP SHR FRPR (QDUDD GH UERMD HY TXHN P PR
UMVAYH DX HFDOR
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/D IPDILOFlyQ \ @ FUDWIGDG VH DEUHQ SDVR D WDYpV GH &V Pi V

SWRIXQGRV SHQVDP LHQRV \  VHOWP HQRV GH LOMI WDOMY GH QXHVWD
FRP XQGDG HGXFDWYD S@VP DGRV HQ ARV Si JLQDV



30U FRP HJ DUHWE KMRUD BV SXHER FRQEUTXH P H @P R %QP -Q P LSUP HU
GD GH FOHV HMEED PX GHYIRR SXHV [QIUAVEED D X QHYD HVAXHD (WD
HVEXHD WHH XD | RUP DF2 Q ALHHQM D O TXH KTED WQGR KDAB\DIUJGH RABYR
EMER HD PH FO O IRWP DRz Q SHYRQOFRQ O YICD\ OV CPWICDE HQ HO
P SR

/ HFRP SDWP LIQTXIHWWG DP LD TXIHQ P H UAVSRQE2 11 R W SUHRFXSHV \ R WM
DFRPSDU D O WPHD <R QR WD P XAKD IH HQ \XV SDDRIDY PL WP RU
DPHUEED \ ® SHQLED HQ M. SRAPD KIFHU PRV $\- HOSUP HU GP
FOP IZP RV MQRV FRQMHYOER (@ IQMQEED FRQMHFHP H GH TXH QR KTED
U 2 Q SDID HMAUCHYIRVR \  TXH SUIRQR KD QXHYRV CP URV 6IQ HP EDUR P IV
XAV SHMMVADR HOMP RUGH (R HFRQADUFRP S -D DXP HQEED $ XQDAHDP H
DQPCED \ PH DFARQHVED D DFHFOWPH D PIV FRPSDHRV \  HQEEDU
FRQYHWCARGHY / H SURP HA i/ R IQMQEU T

$0BUDUD O HVPXHD P H GAVSHG-GH PLWD\ UASI KRQER DOMV GH AX] DUD
SXHWD GH HOADE COHVEBFP QR 8D YH GHOAR PH VHOA XQ SRFR
GHRUIHQER RVIERTX' KOFHU ( QQSHRRUIHHIDORV K R |RWP DUSRURXUR
\ WDV XQH WQR QVEXUR RV \H DB HQ TXH \DD HWEED QHVAR PXUR GHIR
HO QUHARU MQR D RADV SIRHRWDY QRV KHHRQ XQ UHFRUWICR SRU OV
IQMIDARGH 1 RV P RMILRQ © HIHP HID HOFRP HGRU O \OD GH SR BNRUAV O
FDQFKD O EE(RMAD BVED'RV\  SRU @P R OV RIIEQDY

$OIDD DUPLSUIPHUGD PLCHYIRMWPR QWP IQA 2 KDWD TXH VH GHWDQH2
OH VHQA'P V WDQTX® JWADY D O F @D CFRIIED GH PV FRPSDHRV \
SIRIHVRUHV ® TXHP HD X@ DHWEUP V SUHSDUDGR SDUD BV GBY TXH YHQEQ

NP ©Q6RWR * XDNALR
SUPHIDR$



0 LSUP HUGD GH FOWHV HQ O (VPXHD $ JUFRD &UMR 2 BHR IXHP X\ HVSHADD
"HVGH TXH @UX VHOAMXQD PH FO GH GHYIRV\  FXURMAXG (OHQRUR HD
QLHHOM D POPXHIRWR FREBU R TXH KTED YIMR DMV \ P H K R VHOMTXH
DSUHQGHUDTX-\VHUD DOR UDB HOM t QFR

$ GHQADUDOIXO BV SIRIHWVRUHY QRV AHIRQ O BHQYHAAD\ QRV H SEFDIRQ TXH
DEP V CH OV P DMID/ WDAFRQDBV DSUHQGHUEP RV \REUH HOPXIADER GH BV
DQP DBV O P BlDGH FX@YRV\ PXAR P V0 HHPRARG P XAKR OIG-DCH
SRGHUMIEDMUQUHRVEP HQM FRQDQP DBV FRP R J D@DV FOED®Y\ RYHDY 1RV

FRQEBURQ TXH PV DEHDOM WQEUEPRV O RSRWYQAG CH D XAU HQ O
DIP HQEF2 QGHHBY\ DSUHQEHUVRELH X \DBG\  EIHGHWEL

$GP V RV H STORQ TXH HQ OV FOHV SUPWD/ WIEDNUEP RV © WALID
DSHQAHQER D VHPEIDU \ XU GLHHOMY SRV GH PXAYRV (MR PH
HPRARG D QP V\DTXHP HJXWD FX@DU\ CBUHIEHJVREUH HOPXIADER CH

OV SDQAV

$OIQOGHOGD WUV D FDD IHE[ [RDQER VREH \WRCGR ® TXH KIED YLYICR
0 H @ FXHQD GH TXH HM FRBU IR QR \R® VH WDEED GH VHQEWH HQ XQ DXD D

HVEXFKDU D BV SIRIHWVRUAY MQR GH DCBUHQEHU KDAHQER WEEDNIQER FRQ OV
PORV\ FRP SIHIEHIR O MIB|D GH FHID /D IG-D GH FXAU D BV

DQP DBV\ DIP HQRBY P H KEF-D VHQAUTXH HWEED DGTXUHQER FRQRAP IHQRY
YDIRVRV SOUD O YICD UHD

0 LHQADV FLP ITED GH UHJ UAR D FDD VHQAXQD PH FO GHRUX@® \ HPRA2 Q
VCEHQGR TXH HWEED FRPHJ DR X DYHOMWD QFD GRAH @R \RR
DSUHQGHUD FRQ O FDEH D MR VIP B QFRQHIFRU] 2 Q\ ©VP DRV +CEDDOR
HP RARQDQM HQ VCEHU TXH FDED RRUDED HQ HOFRBU IR VHD XQ UAR SUPWER
XQSDR P VKCAD X FRP SUHQ2 QP VSR YXAE GHOAMEDR DJUFRD\ GH O
YICD UDD

0 DWD=! °LID3WR
3UPHUDR$



+RD PH SUWHOR \R ' IHIR &DUDFR D3P (R GHSUP HUDR $ GH O (\VPXHD
$JURD &UMR 2BHR ($&2 4 XHR FRPHJ DUH SUMVDQER TXH PLWP SR
HQO ($8&2 KDMVCR XD H SHIHFAD PX QL HHOM D @ TXH KH YLYIGR KDAD
[KRWD \ D TXH JHHDB HOM WQIR X YICD DB GH O DIUEXMD (WD
HAHD HV UDBHOM KHPRWD \ ® TXH P V GMEFR HV HO&PSR CH

([SHHFDY $JURDV &$ TXH RV BIQ®D O RSRWQAG GH DGTXW
FRQRAP LHQRVDWDY" V CH O SU FWFD

SHRXHER TXH HOSUP HUGD TXH YIMW HO&($ DSUR IP DECP HQM HQAM CEUO,
PD R GH MM DR HMEED P X CHYIRR SRIXH HDPLSUPHD YH HQ
XQGJIDUDA 1R VED TX OERUHV\ DRWICDEHV P RV D UHDI) DU DO®U CUD O
SOUFHD 0 L SUP HID 1P SUHM2 Q 1XH DVRP ELRVD HOGU DUHD HRP H\  KTED XD
JUDQ YDUHEDG GH 1 WRY KHUP HQBY D) UFROV P DTXQDUD)\ PV 61QHP EDUR
® TXH P VPH HIDQA IXHIRQ ®/ DQP DBV \ D TXH \R\  XQ [P DQM CGH HBV

(MR PHK]RVHQMP X [HD \ FRQP XFKDV.J DDV GH DSUIHQGHUP  V\RELH HBYV

BLQFHIP HOQM HWEED P X\ FRQMQR 0 H HQW DURQ D DIP HQEUD O P D RUD CH
®V DIP DBV WD) DYER O WFQED DEHRXDED\ P DOMQHIER VHP SUH O VHI XUADG
\ HOUVSHR SRUVX HVSOAR MQ \REUHSDIU BV @ MWV 0 H HFFDP™ VEIQR FRQ
H®BV TXH P LP RWDF2 Q SO IUDD&($ \ U@ P HRUCH P -\RQ ®V DQP DBV
$ SHEBHJGH HBY\ FRQHBYV HV ® P HRU

3RU HWBY W RV \ PXADV P V VHQR TXH O ($&2 HV\ VHU XQ JUI
HWEEGFP [HQR SDUD CBUHEHU H SBUU SRGHU HQ SUPWED H IQQRYDU HQ HO
PEWR DURD\ SHROOUR &XOQER WP IGH POWR PHAR\ PHJWG H TXHR
VHU YHMUOUR \ OV EDHV TXH HWR  DGTXUHIER DIX-P H HVAQ D XAQER D
HQMQEHUP HRUHO UD SDUD QR @1 DUD O XQYHMAG MQ FRGRAP LHORY

(Q&($ HV CH JUDQ XWIEDG SDUD FRP SUHIGHUP HRU® TXH YHP RVHQFOWH\ DA
REMQHU EXHIY FORIFECARGHY 30D | (DD DU TXHR DIWGHHJU D \RRV BV
SURIHVRUAV SRUVHUMEQ [P CEBV\  FRP SIHQAYRV FRQP IR * WADV D HBY P H
VHOR HQ XQ P EHOM PV VHIXR \  DJWEEGH SOUD CBUHQEHU 61Q WX D8R\ R
@D GH HVR VHD SRVEBI \ O HVAXHD (R WQEUD O BEXHD UHSXWER2 Q TXH WHH
KR\ HQGD

) LCDB HQM VHQR TXH KH FUHAGR PXAKR FRPR SHIRD | | XMR WFQER
GHOAR GH HWIB VAXHD 5HARP IHQGR O H SHIHAD HQ O ($&2 \ HQHO&($ D
PXOOXHD TXH P H SUIXQM (VSHR VHI XIUDYDY DQER HQ P IV FRGRAP HQRV\
SRGHUDSRWIUXQ.J IDQVR GH DHD D O HVEXHD

' [HIR &DUDFR 9 HHIDV
3UPHIJDR$



(Q O (VPXHD $JUFRD &UMR 2 BHR @V D8P QRV WGP RV O RSRUMQAG CH
YMVU FOED AHWR WP SR XQ GUDU @P DR &($ R &P SR GH ([ SHUIHEADY
$JUFRDV (VWM HV HOHVSIAR GRIH O HPHD SRQH HQ SUPMD &V

FRQRAP HORV TXH QRV HQAHID DE-P V GH HQA DGRV DSHRRY TXH YIQP V
DO GH OWRUD

[ RV HMXADQMV PV SHTXH RV VRQ JXIDERV SRUBY SIRIHWVRUHV\ - SURI FMR(DBV
SUHSDU QERBYV SOUD TXH HQY HAXMUR SXHIQ VHUHBRY TXAHHY GHQ IQMKFHRGHY
\ IXHQDRWRV HQ GJ DUCH VHUIXIDERV 3RURWR OCR ®v D3P (RVP  VIWDGHV
@ CHPXDWR P HAR WACHQ O RSRUXYQAEDG GH VHUEHHY CHIWXSR \ IXIDU\ U

LOMXFARGH D @Y HAMADOMY GH PRV P HRUAV

+H HWECR SOWFASDQER HQ HWE SU PWED GXUDQM FDAXQ DR 5HRXHER TXH O
SUPHDYH HWEEDHYIR\R\ DQMR\R QRVCEDP P R \VHUBQOVFRDY (R SRGD
IPDIICDPH @ TXH IED D WRHEHU\ DEP V DQ R FRRFD BHQ D PV
FRP SO HRV QLMED TX \VH HVSHUIEED CH P - $ OB DU QRV GHIRQ IOMKFARGH
VREIH @ TXH GEEPRV KIFHJ\ ® TXH @R DEP V (H H STDURY PPR
IXQARTEDQ OV CPINGDGV

/ P HQEEGP HQM P H\RP  UHDI) DUXQD \BUHD TXH IGFVR KR\ HQ GD FRQIGHR
OP VAHFOPRYHIJIDERY $XQXH SOUHH XD VB VHAM P RYHU XQ \RB
IR TXH HV EDMIQM SHVOR SRUV-\RB \H YROEZ  XQ YHEHR GAMOR
SHRXHER TXH HAMEEDQ P X KL P HERV @ TXH DP HQEED X SHR \ DGP V@R
WIQEP RV FDUMHAMDY \ D TXH HWEEDQ VHQGR XWD DDV SDD RARYV WIEDRV
7HOEP RV TXH FRBFAIU BV IDERV HQ XQ JUWIHR FHIDGR \ COPRYH®V \H
GYDQEED XD J WD FOQADG GH WHUD\ SROR ® TXH SURYRFLED TXH DOHWERU
HFFHIDER VH PP XOWD D QP V &RPR R\ DOUIFR ® SDV EDWEQM P COP H
QR P XFKD DBLJ ID ® TXH URVX®/ HQP RFRV RIRV BIRVRY FIRUXGRV HFF

$ SHVDUGH B ALFOTYH IXH AVDH SHIHAD \  GHIQER CH OGR BV SUREGP DV CH
DBUID \ HORMMXHIR IMER 1XH UDB HQM HQUITXHHERWD ' HVSX'V GH HWD
SUPHD YH KH HFRQADGR TXH IU DO&($ KD ICR EDWEIQM GYHWER +H
DSUHQACGR FRVDY QXHYDY KH SUDPWADER | KH SDMASDER HQ AYHIDY DPAYICDGH
TXH KDQKHKR TXH P LH SHIHADVHDP X\ SRVMYD

7KRP DV5CPRVO X°R]
SUPHUD R $



70/ DRV GH HSHIHFAD/ CBHEI W \ PRPHORV I QUEDAYRV TXH
TXHEU Q JUWEDERV HQ QWD P HP RUD SDID iHP SUH @UCP RV DOI (DOGH

QHVAR AF® HFROUO  V TXH VP SBP HQM HCAHUH GHO @P R DR OFDG P IER
HWM PRPHOR UHSUMQD XQ SDR KIAD O UDEDG HIUQMIRQRV D
VMWOARGHY TXH DQMV YHEPRV FRPR GV $OPILIU KOAD DMV QRV
HRUX®FHP RV GH QHVARY BJ RV \EP B Q CBUHIEHP RV GH QXHVARY HIRUHY
30D QRRARY D3P RV CH O (VFXHD $JUFRD &UMR 2 EIHR HWM AHUH QR
VI QLD HOIIQDOMCR © RSRUMQADG GH SRGHU HQ SUPMD ® TXH QXHVIARY
SIRIHVRUHAV QRV HOW DIRQ R \RB HQ WP IQRV CFDG P IEFRV MR HQ BFFRGHV
H VIO TXH QRV KDQ RIUHAGR D @ OUR GH QXHVAD IRWP 0R2 Q $ QALHHIAD CH
BV FREU IRV WDAFRQBV DIX-WGHP RV HOSYIBU IR GH QR \RB HWEUHQ O \DD
H FOHV MQR TXH WP B Q FRQAU FRQ XQ FIP SR GH H SHIHADY DIURDV
RQEH SDLPRV ®Y FRGRAPIHQRY WRUERV D SUPWRV BEUQG QCRRV
FRQRAP HQRV P VDO CH @ FRQHIARQOJ WADY D OV H SHIHGADY TXH \R®
HOFRQEFR FRQ © MUDB] D QRV SXHEH SIRSRUARQTU $ CFRIFGLUHMM AFR QR
\RB DGTXUP RV FRQRAP IHQRY OFDG PIFRV MR TXH QRV FROHWP RV HQ
DJHQMV IXQEDP HQEBN HQ HO PEMR GH O VRWMQEMDG \ O SIRGF2Q
DJUFRD

XM MRV DRV KHP RV DBIHAGR D YDRUWDU HOWDEHDRR HQ HTXISR O

SHYHYHIDGAD\ O UAVSRQLEEDG 7WWEDNIUFRQ O WHUD\ @V DQP DBV UHTXHMH
R \R® KTAWEDG MCR WIP B QGHAFDF2 Q\ FRP SLIRP VR

(Q UAXP HQ DOILQDY DU B HABD R \RB. REWQEUHP RV XQ ASBP D MR XQ
FRMQR CGH YDBUW KIEH@DGH \ FRQRAP IHQRY TXH QRV FOSOAMIUQ SOUD
HIFDUIU O YIAD FRQ X SHYSHPWYD HSHADD. XQ | LPH FRP SLRP MR FRQ O
DMIB| D

3RUSQRQDY VIXH 30BP IRV
EXVUR %DR



3DUM,
0 IVQHYRV IBHHQ GXAOQEREHR TXH
KDIR

FDP IQR FRQSDVR DOMRWR\ HP RARQDGR
P LFRID yQ D SXQR GH HABMDU
OW FRQIXHJ D FXDOBP ERUHQP LSHKR

3 RFDV FDUDV FRQRAIGDV DSUHBQP L
HAYP DIR
DV GXAV VXVXUDQHQP LP HQM
P IV CHYRV VRQJ WDQEHV SRUR SRFR TXH

b
\ PHSWIXQR | KD XQDSDUHGTXH@R
SXHR YHU

1 R P HVHQR FHFDQD
P 1V SDDEWDV VH G-MT) DQ YDRDV. BNV
0 LP HQWM UHYXHS VH SUHI XQIB VL GXUDYb
DTXt
OV GMDV VH P H FOQFRP R VLIXHIDQ
FHIHDBV

PL HVSPQAGR DxR VH VIHQM \BQ GMBQM
0 LEXHSRWQR\ P LHP DIR FRQ
P RIRV

1 LXQG@D KD SDVDGR\ P IV RRV FOP DQSRU
FHUWDWYH
0 HVHQR DWDSDAED HQ XQ OEHURR IQIQWR
DERR ®V RRV XQJRSH GH WHD@DGP H
GHVSIHID

/ RVSHQ/DP IHQRY P HFROXP HQ @P DR
DP LP DOKXP RU
P LFDEH DVHDSDID HORDJRBP IHOR P H

HQYXHOH
HOFDQVDGAR DADYHMVD P LSIHO\ HQHO
IRQER VRR TXHR P H

3DUM,,

/ RV P HVHV KDQ YRDGRV GHVEH DTXHO
GHVDWIRVR SUP HUGD
P HVHV TXH KIFHRQ JILDUP LP HQM
FRP RXQQXGR AHIRHQ® ELXP D

0 LV DP MBGHV \BQIIP HV FRP RIBUH DO/RO
P IV QRIV XQYDYpQHQ® MHIRV
PHA QERV
P Li QP R XQFRQANQM DJUGKEBH

8 D FD@H FRP HJy DIGRGFHUHQP L
FRID yQ
DEWXP DGR SRUXQ GXBH VHQIP LHOR
XQHSPQAGR FDP EIR HQP LSHFHSAY Q
i 0 HKDEW HP ELXIBGR VX HQFDQR!

) XHUSHQIZR FRP RXQUD\ R GH O
QRHIED HQP LV SDQHV SHIR P HHGFDQW
0 HUHDD FRP RXQW GH P DY DA
\ FRQFXIGDGR WHKD JDQDGRP LFRID} yQ

( VD SDBHGTXHP HDMDED \ DQRIP SRUY

P LP DOKXP RUVH GHWDQHAY FRQHRRXR
\ QR TXIHR TXH UHI UAVH
7RP p XQ EXHQD GHAMy Q TXH P H EUQED

SO
TXHEDUWP HDTXt DVID P LP HQM O VIHQR
GHVFDQDU

) IQGHDXR\ D FRQIXVD SHR VHIXUD
P H DU UDGD HM FRBUIR\ HVD SHYRCD
0 LP HQM KD GHBCR GH VHUXQUHP REER

3RU &UMACSRAH XH 0 DAUG
(MMADQMCGH3UPHUD R $




'HVGHOXxR FRPHQDWHDOLHVWWRIQFXBVRDQLSREGMELEOLRWHFD
&5$GHD BV F X MDDV L HFGRHP R E M HIMQLWIRD BV W X G LIDGHA/IDW WR & O D U
GRWOIMVHURVBRViBIGRRAHQWRFPRFLRTHYD @ LY L HEGRD QXV H
SHUPDQ H@@B BD/F X HYWIDQ VW DYRAMIS H U P L AR GHRFAAHPDIQ H PV
SURIXPRE@XH VMY RX G LORWHNRERS UHQBRIGQWRLM L RIHAW D ED MR
TXHGtD GtD/HO O HOYFED E 8D UMR J FRQ V WKIXBLRIP X Q L 16 G GF D WilVY D
IUDWHUQD \ FRPSURPHWLGD FRQ OD HGXFDFLYQ

YNEXY™P FGRARVC GE/ETC

6 LH\M GOFDGDV GH HVIXHJ R

&XYDP RV HQ HID FRQ\RGR HOFRWD] yQ
6 HP L@V FRQ VXHX RV TXH DTXt I®UHFHQ
( Q HB HVFXHD ®V VXHx RV DSDUHFHQ

( QHOFRWD] y Q GH QXHVAD HVFXHD & UMR 2 EUHR
/ D DP MBG | ®RUHFH HQ FDGD UQFy Q

) RUP DQGR @] RV GH FRQIDQ D\ DP RU

4 XH FDGD @] R P HIHFH XQD KIMRUD TXH FRQBU

&DGD UMD\ FDGD ©@JUP D HV XQD GFFlyQ TXH QRV -
D\ XGD D FUHDUQXHWWD LGHQWEDG :
+ HFKD FRQHVIXHJ R\ DP RU

&UHDQGR VXHX RV HQ FDGD RFDVly Q

&RQFDED SDVR IILP H TXH GDP RV KDFID HOX\MUR
" HBP RV KXH@DV HQ QXHD KMRUD

&RQ ® GHAFDFly Q\ HVHQFID

&UHDP RV QXHWD SURSID J®UD



ODQWH QICHRWGHRP IMXBPQ RVYXtFRP R QV W L \G MFILK B SR/ W DWHRIV
SURW D JREHAXNROLL D FS D QW L F IDFIQLE R FHMD WHH V VWFIR Q F X IDAHR

L G HDSIRUDX HO RNV W X G LDKKWH DU H V H ©\GL-ON W D @ BQ DVX HH O
VHQWAKSR UW H QHMQ BIOD YWD VT X KD RV W X G LDIQUMH\F D SIQR
GHVE® GLVHxDIERMWGHEFSRUW®BKWBDJHQBDW XG (DWW O
FUHD F LIRM)SHUH VH.GI\WW P B @WH QG HDX H VAWUAX HD®H P iR HILQHQ

\ GLIHUHQFR\U QW W L W XH HRGHDVQ HKDF L HQXC\R QH O H P QLW O
SDUDRUJDQL]BRLYNQ GD/FROBWY Y H® HVX FARE XW D O BQWRV WL FR
PRVWUIQGRQRY OD PHMRU YHUVLYQ GH QXHVWUD HVFXHOD
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