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( \AM &DGHLR GHSWGDGEHY\REUH D "QEHSHIG-QAD GR %A DMALD YBKID | RLGHVHQYROIGR
QR P EMR GR 3WRIWDP D GH "QHEDE¥R 7HFQRQJIED GD 8 QYHWMGDGH ) HGHUDOGD %KD
3'%7" 8) % SRUYDQFD 0 DVADLHOKDY EROMB GH 3"967” H HVIXGDQM GH / IEHOADMUD
HP +MAMUD VIOFX@GD DR / DERIDWUR GH 3HVTXMD HP ( QMQR GH + IMMUD H + MAUD
3YEMD /$3(+3 GD)DFX@DGH GH (GXFDEXR )$&(' 8)% VRE D FRRUGHQDEXR GRV
SIRIHAWRIHV$® &R $QGUDGHH &DIRAD& 5 /[P D
1 R FROM \R GDVFRP HP RWDS HVHP \RUR GR EIFHOMQEUR GD"QGHSHQG-GQAD
CR UDMO QD %KID R /$3(+3 8)% EXVARX SWRGXIU P DMUDY GIGEWRV TXH
SUREGP DWDAWHP  YHWY: HV XIDQMEV H QDUDWDV GHVARQM DO DEDV DFHUD GR
SURFHWR GH VHSDUDE¥R SROND &RQUGHIDOGR TXH D HWFRD H SRUVXD YH D KMAUD
HVFROUFRQMEXHP SDUD IDEUFDU P XIMR SUHFRAHP HOM DV EDVHV FRIQMYDV H DIHWYDV
GDV FRP XQGDGHVIP DIIQDGDV  &$55( 7( 52 S DIRPDFRPRR' RWVGH-XBR
FRP R « FRQKHAGD D FHBEWE¥R GD "QGHSHQG-QAD QD UKD  « DERWGEDGED SHRV ARV
HVFROUHV DFDED FXP SUQGR XP  SDSHOP SRUEQM QD FRQWMKEXR GD P HP pUD EDIDQD
DFHUFD GR SIRFHWR GH LQGHSHQG-QAD SROMD DMP FRP R QD IRWP DE¥R GD FX@MWD
KMMUED H GDV IGHOWEDGH V @FDADY H QDARQDAY
3DDEQR SRUP HR GH SHVTXIVD GRFXP HOWH EIEQRILEIED FXIR REMMYR HD
FRP SUHHQGHU D "QGHSHQG-QAD GR SDV QD %KD H UHXQU IRQMV DFHUD GHVM
SUIRFHWR KMAMUER IRIDP HDERWDGDV ~ DWIGDGHV GMMEXGDV HP TXDWR XQGDGHV
WP EWHDV  * HUDE¥R GH H RXARV FRQQRY ¢V Ye\SHIDV GH $ * XHUD
DUKID 2 SUVIXHID ' RVGH-XBR XVRVGR SDADGR $ SUIRSRWD « TXH RV
HAXGDOMY SRWDP D SDUMW GH GIHHOMY GREXP HORV KMMUERY H W \RV
KMRURILENFRY UIHFRQMKIUR FROM VR SROMR VRADOFX@UDCH HARQNP LR GH 11QV GR
WFX® HGDSUP HIDP HEIGH GR WFX®  EHP FRP R SUIREGP DWDUD P HP uUD H

RV XVRV GR SDWDGR QD FROMP SRUDQHGDGH

1 D FRQPHSE¥R GR &DGHUOR SDUAX \VH GD GHIIQIEXR GH IRQM KIMMUFD DSUHVHQEGD
SRU $URWIXL S D \DEHU VRGR DTXHBI P DMUDO IQMKP HOR RX
IHUDP HO® VP ER® RX GMVXUR LOMBRMDO TXH SURFHGH GD FUDWIGDGH KXP DQD
DADY«V GD TXDOVH SRGH LQHUU DOR DFHUAD GH XP D GHWMUP IQDGD VWDE¥R VRADOQR
WP SR ' HWH P RGR DV DWIGDGHV HOYRGHP D GLXID H D FRP SIHQWR GH IRQMV
YDUDGDV D SDUAJGDV TXDY RV HVMGDQMY GHYHP P RELD) DUMHXV FRQKHAP HQRV 10 HU
IQHQADV H UHVSRQGHU ¢V TXHWHV SLRSRMEBV &RP R QIR GH WD HU HBP HQRY
SDID R SIRFHWR GH DYDIDe¥R GD DSUHQEIDIHP HODERWRX\WH XP 4 XDGLR CH
$SUHQRIDJHP  SDWD FDGD DWIGDGH $ IGHD IRL WD) HU DOXQV HBP HQRV D VHUHP
REVHUYDGRY QD UMVROEXR GD DWIGDGH DIIP GH TXH R GRFHOWM SRWD DFRP SDQKDUR
GHVHOYROIP. HOR LOMBRXYDOGRY HAXGDOWMY

&DEHUD SROMDU VRGDYID TXH Q¥R VH WDV GH SUHVFUSYR SRV SDUAP RV GD
SUHP DMAD TXH RV SIRIHWRUHV WP DXVRQRP ID H GHYHP  FRQGX] lUR SUIRFHWR GH HOMGR
H DSUHQG] DIHP FROMGHUDQGR RV FROKHAP HQRY SURY GRV HWXGDQMV H D UHDEEDGH
VRARFX@YUDOGD HVFRD 10} HQGR DV DEDSWES HV IQHE HV DSURSUDS HV TXH MODUHP
QHFHWEUDY (P YOIP D IQWQAD RV HBP HQWRV DSRQEGRY QR TXDGIR YMDP  DX[ lODUR
WDEDBR GRFHOM H H STAMBU D SLIRSRWD GD DMIGDGH HP WD (\VSHWDP RV TXH R
P DMUDCSRWD GDUP DRUYIMEL@EDGH DR SLRFAHWR GH "QGHSHQG-QAD GR %4.DVMO0D %KD
HMUDFRP RXP UHFXUR GGEWR SDUD SURIHWRUHV H HAXGDQMY GH GLLHIHOWMY UHIL: HV
GRSDV
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1 IV XQGOGH YR HOFROWDLE DWMGDGHV VREWH D* HIDS¢R GH @
%KID H D P RYIP HOWIGER SROND ¢V Y« VSHDV GH TXDQGER FRP

D * XHUD GH "QGHSHQG-QAD QD 3WRYCAD (WH UHFXR QR WP SR «
IP SRUBOWM SDUD TXH YRF~ SRWD HOWQGHU DV IGHDV IHYRARQEUDV H

RV [QMHWHY SROMRV TXH P RYIDP RV GLHHOMV JUXSRV QR 1IQDOGR
WRX® HIQARGR SROWM @&DUDAMUI DGR FRP RXP SHIRGR GH
AMH HRQIP IED VRADOH SROMD HP GHRUFCOAD VREUHWGR GD
GHFDG-QAD QD SURGXE¥R DEXFDLHLD H GH P XGDQEDV QDV. HVAK\WWLDY
DGP IQVADAYDV D SRSX@E¥R SRU VXD YH UHFOP DD D GRV
IP SRWMRV H \H P RMDYD [QDMIHW FRP D FRQGXS¥R SROMD GD
3WRYCHAD GH P RGR TXH GLHHOMV VXMIMRY H JUKSRVI ROW  @RADY
UHDILLDP ¢ SIRWD GD VWDE¥R HARQTP IED VH UHXQOGR H RWDQ] DQGR XP
GNYDOM HP 9DBI LHWWDBEU TXH DODDOU RV SLRAHWRY GH AUV
SROM @H3ROM @P 3RUMIDOEP E«P \HID QHAHWEUR GHYIGR
D VXD IHSHIFXWKR QR DMOIROM  @HIROM  @( VWM P RYIP HOR
FRORX FRP D SUHVHQED GH DOXQV VRTGDGRV QHILRV YIQGRV GDV
FDP DGDV P DIV SREWHV GD VRAHGDGH TXH H LJWDP R SDICP HOR GRV
VRCRV DADVDGRV H R IIP GDV GMAOS HV KIHEUTXIEDV 3RO @SRU
FDXVD GD FRUGD SHBI 2 P RYIP HQR GH « FROMGHIGR XP GRV
SUP HLRV GIYDQWMV VRADY GD %OKID FRP D SDUMASDEXR SRSXOUH GH
RXWRV VHRUHV TXH SRWX D DOXQV REMMYRV HP FRP XP  GHQAH HBV D
EHYBEYR SROMD GH 3RUMIDOH D DERTE¥R GD HVADYIGYR &RP MR
HWB XQIGDGH SUHMQGH H SBUDURV IHVRY H RV SLRVMRY SROMRV 5 ROV

@eD JHDEXR CH SDUD TXH VH SRWD FRP SUHHQGHUDV IGHDV GH
@EHEDGH HP ALFX@E¥R QHWH SHURGR H D DW RVMHD GH IQVDWADEXR
VRADOTXH HP DOXP DP HAGD WP UHWRQIQADV HP  LHYRGRV RFRUIGDV
QDV GXDV SUP HUDV GFDEDV GR WFX® FROMEXIOGR SDID R
SURFHWR "QGHSHQG-QRD GR %4.DMO

3DUD R SURIHVVRU

2 SUHVHEDWSHWHN[BRBR FROWHEWR SRWPHLREHIRQWHYV
KLVWRULRDUL FGHDXHR VHV W X G BRW VDM F R Q KBIVE IS LGDHV
OLEHUGDMGHIrQFKDVWyYyGHEDIHUHIDUXISWWR F L DEWPFRPR
FRPSUHHDGEHWHUP LKQDHERWBAL VW yRRP® ,QGHSHQGrQFLD

P ID]HISDUWHXP SURNIRKLVWYRRFROHHRVHPRGRHQWH@GHU
. f& DOQDOHVIBHUtRGR/ XPDPSRUWXQUWIER PWYBHH Q & DRG HHPV
FLUFXOHPX®RGD GISRFEGDV¥R QG L ¥RV BRWO t WHHRERQ {PLFDV
' GDTXH®®WHH[WBP XOWLF D X VIXGH GG iR FHWMRNMWYULFRYV

FRPR D ,QGHSHQGIQFLD
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$ VHIXIU YRF~ HOFRQWD GXDV IRQWMV D SUP HLD « XP WHKR GR @R SDIDGIGEWR
GR KIMRUDGRUEDIDQR / X'V + HQUTXH' 1DV 7DYDUHV HDVHIXQGD XP IWDJP HOR GR DUMR
8P FUHAHGER GH \WWP DA GH FRQA-CAD D &ROMWDER %DIDD CH QR SUP HLR
FHOMEUR @D "QE-5HXG-CHAD GR %DMO GD KIMRUDGRWD 3DWHD 9D QR TXDOHD GVEXWM

DVUH®{ - HVVREUH D &RQMUDEXR YDIDQD QR SUP HLR FHOWQEUR GD"QGHSHQG-QAD

)RQWH

2 Q HHVADYRV VHY VRGDGRY GDWRSD SDID AQFR DIDIDMY WV RIIEIDY P [OBAUHY GRY
RXUYHV XP SHTXHOR QHJRADOM XP ERWEDGRU XP SHAHLR XP SWRIHARU XP

AKUI¥R H XP FDSIOMIR (WHV IRDP RV KRP HQV SIRFHWDGRV SRU \MUHP

WIQEGRUDMEXQUHP 6DODGRUXP  GIYDQW FRQWD 3RUMJDAORV VAP RV DQRV GR \FX®
- 9™ @&HAMQDV GH SHWRDV HABYDP  HQYROIGDV QHWD FROVSILDE¥R TXH UHAHEHX
YEURV QRPHV 6HGEGYR SROMWDE¥R 9%ODQD SHYROGHR GRV  $STDIDWV
"QFRQILG-QAD %DIDQD / HYDQWM GH 5HYROIGR GRV %/ IRV

(WH P RYIP HOR WXD WV REMWRV IXQGDP HOEY CEHUEU D IWII¥R GR GRP QR
SRUMIX-V SURFOP DUXP D UHSYETD IHGHDAD H IQABBUXP JRYHCR GHP RFAEWR

) O ID SRXFR WP SR TXH D 5HYROIE¥R ) UDQRHVD KDYID DFDEDGR FRP DP RQDUNXID $ VXD

1Ol —~QFID DAWDYHWWDLD R RAHDOR H DWQJ LD WDV ELDVBILDY
)217( 7$9$5(6 /XLV +HQULTXH 'LD6D OAMDMIGLDU  ('8)% $

2 W W GH 7DYDUIHV SRGH VHURRQMGHDGR FRP R XP DIRQM

>@XARYWXDO >@XMWRURIEIID > @DIDEGEWD
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)RQWH

7UHHKR > @ FXEGY{D KMMUFD GR MR GGEWR TXH SRMELDRX D FRQG-QAD
WP SRUDOGH SLRMMRY SROMRV QR SUIRFHWR GH DWDQ DE¥R GD &RQOMUDEXR 9DIDCD
GH FRP R D DOMADD GH XP RXWR HYHOR KMAMUER GREGR GH LXSWIUD D
LOGHSHQG-QAD SROND GR %ADMOH RX D HRIGXR GH XP GEHUMQGFDOE SUMMG-QAD
GR SDV XP D RXWD IQGHSHOG-QAD SDIDXP DXQRWDEDBDGRU S

7UHKR  &RXEH SRUEQR DRV KMRUDGRUIHV UHSXEGDQRV WXEYHUIMU D IGHD
RMVRFHOWAD GD SXQE¥R HHP SOU HP WD ¥R GR HHFHR SROMR GRV VHRUHV
P «GRV H ED[ RV H IHRWEDURV DOHRV UHSXEGFDQRV GH DP S®V VHRUHV GDTXHD
VRAHGDGH SDID YDRUW DU R SDSHO GD &ROMUWDEFR 9DIDQD QR SIRFHWR GH
"QGHSHQG-QAD GR %.DMOH R SDSHOGD %KD QD FROMKEFR GR ( WEGR %A DUGLLD
) IDOAMAR YRUHV GH 9%DURV H % GR $P DO GP ROMDLDP D YRFADEXR
UHSXEGDQD VHP SIH SUVHOM QDV UHP RV DS HV GRV VRMLRSRQECQRV IGMAHY
DEVRUWIGD SHRV GHP DIV VHVRUHV SRUP HR GDP DERQDUD S

)217(9%/703DWUSBPLBPVYHF HOGHR/ RPDGHF ROV F L D@ RIOM X LY/OMELAROHD QRSULPHLUR

FHOWHOEULR GD "OGHSHQMGHQELHWXR YDUDR/L'Q Q S

> @ DXGLRYLWXRDVWR U RIDJEDICHBG EWILFD

2 WHIWR GH 3DWULFLD 9DOLP SRGH VHU FRQVLGHUD

GR FRPI
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$ SHYROD GRV %/} IRV WRX[ H GYHULDV GVEXW: HV HOAH RV KMRUDGRUHY 2 V WHKRV
DHP DURWRP DP HWHGEDM D SDUNJGH GLHIHMY SRORY GH YAMD

D $ SDUM GV GD SUP HLD IRQM FDUDFVIAU] H RV JUXKSRV VRADY HOYROIGRY QD
&ROMUDEXR YDIDQD

SHVSRWD HVSHIDGD 6¥R SHWRDV GDV GYHWDV FDP DGV VRADY TXH HWEDP
IOVDWAHWRY FRP  DORV IP SRRV GD &RURD VHOGR HBV 2 Q H HVADYRV VHY VRGDGRV
GD WRSD SDID AQFR DIDDWMV WhV RIADY P IMBHY GRY RXUYHV XP  SHTXHQR
QJRADQM XP ERWDGRU XP SHEHIR XP SWIRHWRU XP HAXUIR H XP
OSIOMIR (VMY RUDQIDP H UH/QHP XDV IOVDWIDS HV SDID OOVBU FRQWD DV

IP SRS HV OMVBQDV

E $VGXDVIRQMV \WR GH QDMUH DV GLHIHOMY 3HQVDQGR QMR H SATXH FRP VXDV
SDOMUIDV R TXHVHUDXP QAR SDIDGIGEWR HXP W R KMRURILEIER!

5HVSRWD HVSHIDGD $ SUP HID « XP W VR SDIDGGEWR SRUBQR YROUGD SDID R
SYEOR HVROU HOTXDQWR D WHIXQED « XP W W KMRURIEIIFR SXEGDGR HP
UHYDMW DHDG-P 1D QD £UHD GH + BAMUD

F$ IROMQ/P HR FRURERWD FRP R DUXP HOR DSUHVHQEGR SRUSDIP DR DILLP DU
&RXEH SRUEQR DRV KMRUDGRUHV IHSXEGFDQRV > @DBU] DUR SDSHOGED &ROMUDEXR
%DIDQD QR SUIRFHWR GH "QGHSHQG-QHAD GR %A DMCH R SDSHOGED %KD QD FROVMAKEXR GR
( WEIGR % DVGBLLD 9%/ "0 S "

SHVSRWE HVSHIDGD $ SUP HLD IRQWM « XP WHRKR GH XP D REWD GIGEWD RX \VHD
YROUGD SDUD R SYETR HVAROU QD TXDOYDYDUHV TXH R P RYIP HOR WOKD WV REMMYRY
IXQGDP HOMY CEHURU D WHI¥R GR GRP QIR SRUMIX-V SWRFOP DU XP D UHSYETD
|HGHDAYD H IQMIOUXP JRYHUOR GHP RAEWFR  7$9$5( 6 6XD VOWVH UHRUED D
SHYSHAND GIXQAGD SHBV KMRUDGRIHV UHSXEGDORV DFHUD GR SDSHO GD

&ROMUDEXR YDIDQD
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([S OR G D UQWHHR/Q KHLW W p U H PID\F L DD \RIGRD Q W H
RSBFHVERQGHSHQBFRAR L QW )GV IRI R UTSXIMDV H S D U
SRO @RFDDNRWH O DIEBRRU W ¥IFHY SHRMHWG HV GRE UD
QD% DKIIHYWHOLGRR XP SURFHKVRW uER P &0 HH[RX

HOQOYROYHX GLIHUHQWHY VXMHLWRV H JUXSRV V

$35(1'—=$*(16
(63(5%$'$6

1 A DIMGDGH HVSHID VH TXH R IMXMGEOQM VHD ADSO GH IDHUXP
GLXD FUWD GRV H FHURV QD TXDOWH HMREHBIED IHDS HY HQAH D\

GXDV IRQMV DSUMVHQBGDV GHP ROVADQGR D FDSDAGDGH GH QM SUHVEL
DV GYHWDV | ROMV KMMUEDY

&20(17f5-2
*(5%/

62%5( $ 48(67

-BUDV GXDV IRQMV « [P SRUBOM TXH R HGDOW FROVID UIHDARQDUD

$ DWIGDGH WDEDBD FRP GXDV | RQMV GH QDMUH DV GMADWV D SUP HLD
« XP W WR SDIDGIGEWR SRUEQR YROEGD SDID R SYEGR HVROU
HOTXDQR D VHIXQED « XP W[ VR KMRURILEIIFR SXEGDGR HP UHY\ME
DFDG-P IED QD £UHD GH +IMMUD 3WRS: HVH TXH DV GXDV IRQWMV VHZP
FRQILRQWGDV H VHD IHVD XP D GVEXWAAR VREWH D P XGSHW/SHPWIGDGH
TXH FDIDAMUID D A-QAD KMMUED $ IGHD « TXH RV HWXGDQMM
SHUAHEDP D KIWWRUE] DE¥R TXH ID] 9DP GD YWHR SUAMHOM HP - SDUM
GRV MRV GIGEWRV DFHUFD GD &RQMUDEXR %DIDQD 1 HWH VHOWER DS\

IGHD GH TXH &RXEH SRUEQR DRV KMRUDGRUHV HSXEGDQRV > (
YDBRU] DUR SDSHOGD &ROMUDEXR 9DIDQD QR SLRAHWR GH "QGHSHQG-QAD
GR %A DVCH R SOCSHAED %KD QD FROMKEKR GR ( WEIGR %4DMBILD 93/ "0

S FRP D FDUDPMU] DEXR TXH 7DYDUHV 10 GR P RYIP HQR R
DILLP DUTXH HBl WOKD WV REMMYRV IXQGDP HQMLY @EHWRUD WHII¥R GR
GRP QR SRUMIX-V SWRFOP DUXP D UHSYETD |HGHDAD H IQAMIDU XP
JRYHULR GP RFEWR  7$9$5( 6

2  HAXGDOM PRWRXW s &H
FODAMIDU RV JXSRV HOROIGRV QD
$ 6$7-6)$75FXAROMIDSHR %ODD FROAMSRU DV IROMV
DSUMVHQEGDY IHDARQDQGR DV IQRWP DO HV H
IOMSUHVEQGR D FOWD | HVD SHD KMRUDGRWD

(9-"E1&-$
(
$35(1'—==$*(0

RV JUXSRV HOYROIGRV QD &RQMUWDEXR 9DIDQD
% 3$5&-%/ |PDV QR FRQHIXIX FROADSRU DV IRQMV

DSUMVHQEGDY  IHDARQDQGR IQRWP DS HV  H
IOMSUAVEIQER D FUWED | HV SHD KIMRUDGRUD

2 HWYGDOM Q¥R VH PRWRX FDSO CH

FOLDAMUIDU RV JXSRV  HOYROIGRV QD
SEﬁquJ@éR DDQD H WYH GLIEX@DGH GH
FROADSRUDV | RQMV DSUIHVHQEGDY

& —-16%$7-6)$7

2 HWXGDQWM P RWARX VH FDSD| GH FDUDRAWA] DU

=HGH
DO ¥R
PHQW R
H
RFLDL

'V
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$ VHIXIU YRF~ HOFROAD TXDAR WHRKRV GR DUMR $ SROND GRV KRP HQV GH FRUGR
WP SR D "QE-BHG-CAD GR KMRUDGRU S ELDEQ $UVMR QR TXDOH®I DQDDD R
P RYIP HQWR SROMR GH

JRQWH

7UHKR

30D RV ELDQFRV GD WUD HP JHIDO D REXSDEXR SWRIUMWMYD GRV SRWRV QD
EXURFADAD VRURX VH XP D SURUGDGH R TXHRVFRBFRX HP FRQ@R DEHUR FRP RV
LHQuULY (VW YUD D VHU DQRV P DIVVLGH XP D GDV P RDV SLRSXORWDV GD JXHUD GH
IOGHSHQG-QAD QD %KID HP H GDV UHYRODV DOWSRUMIXHVDV SRAMURUHV
S

/UHKR

$WP  SRUILRQID GD + MMUD « MEP HOM QR IOMURUGD IOMYXIC¥R HOFDUHIDGD
GH P SRU FRWEDQDP HOM D RWGHP GD HVADYIGKR H GD FRIQD TXH \H
GHVHOYROHIDP DV FRQEG HV GH FROMWESYR RUDQ]DGED FROWD D P RQDUTXID
DEVROOWAD SRUMIXHVD QDYEKID S

/UHKR
$ SUP HLD P DQUHWIS¥R GH LHYROD GD SGEH XUEDQD GH 6 DADGRUFRRQAD D JUDQGH
SWAR FROEMYD TXH VH\WRUWQDWD DHGOGH RFIRUHXK QR GAD  GHDIRWR GH 3HD

P DQK¥ DSDUHHUIP GH P DQXVAMRY FROGRV HP SRQRV GAYHURV GD AGDGH
FROWMQGR SIRSUMVRY LHYROARQEURY S

7UHKR

$ILQDOR TXH 10 HDP DT XHBV KRP HQV GH "1¥RIIHDP QP WHYROGR QP
GNDOM QHP VHEE¥R SRIV QHOKXP D DUP D IRL XVDGD ) RWP X@UDP SURSRWV H
EXWVDIDP DIDQEDV SDID VWXSHDU FROMYDPHOM D RAMH GD  HAGDGH
3URSDIDQGHDILP DV VXDV IGIDV ) IHDP 3ROMD H SRUMR IRIDP  AXHE HOM
LHSUP IGRV ' H IDR DIDDMV H VRGDGRV IRIDP  HJIRUFDGRV H HVTXDUMBGRY
SRUMXH UHSUAVHOWRYDP D RXVDGID GH KRP HQV GHFRUHP VH P HMUGQR TXH Q¥R HD
GD VXD D@DGD R JRYHUOR GD AGDGH 6XD KXP LBDEXR IRLR JRGH GULJIGR DVRGD D
SRSXOE¥R GH FRU GD AGDGH QAHV GEHWRV H HVALDYRV SDUD TXHEWDU R \VHX
RUXBR D VXD YRQEGH GH P XGDQ&D R WHX GHVHR GH LIXDGDGH $SHVDU GD
UHSUHWXR HAMV KRP HQV GH IIFDDP QD PHP uUD GR SRYR FRPR RV
SUP HLRV SRONMRVQHIWRVGDYEKID S

)217($5%0-2ELUDAMWVQNGUHRISRO WRERPHOWRORVHPSRQGHSHQGQPQOFED'$
6 HFUHWDRXOW/XD LVPIRRUJ $1"0$3RRGDKLHRERIQVSLUWERS¥RDLBWOGIYDGRU

2 \M VR GH 8 ELLDEQ $UDVAR SRGH VHUFRQMGHIDGR FRP R XP DIRQM

>@XARYWXDO > @GXMRURILEIED > @RUDOMED
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/ HD RV IWDIP HORV H GHSRLY QR HVSDER IQGHDGR H SATXH FRP DV VXDV SDOYLDV DV
|IGHDV DSURVHQRGDY SHB DXWUHP FDGAD XP GHBV

D 7UHKR

SHVSRWM HVGHIDGED 2 DXWRUWH IHHH DRV EIDMBILRV SRWXIGRUHV GH EHQV TXH Q¥R
FROWIXIDP DVHHQGHU VRHDP HOM FRP R TXHUDP  NMWAEP HOM SHBV IP SDAMV GOV
MOV DCP IQMADWDY SRUMIXHVDV TXH SUMGBUIDYD RV VHXV P HP ELRV $@P GWR
UHXW FRP R DV IGHDV GH GAMFRQWIQWAP HOR IRWDP RV SIOURV SDUD D P RWDSER GOV

OBV SHD "QGHSHG-QAD

E 7UHKR
5HVSRW HVSHIDGD 2 DXMRU QDUD FRP R VH FRQILIXIRX D &RQMUDSER GRV $TDIDWAV
HS HWREIHRGDHP TXHIRLGYXODGR RVP DOXVARIMRY FRP RV REMMIYRV GR GIYDQWM

F 7UHKR

SHVSRW HVSHDGED 2 DXMRUUHGM VREWH D P RYIP HOMGER G-WHV KRP HQV GH FRUH
FRP R HWW IRDP FRIDWRWRVY DR H SRU R VHX GHVAROWOQWP HOR FRP R JRYHUR
YLJHOM DQP GWR IHXW VREWH D IRUED SROMD TXH SRWXIX R P RYIP HOR

G 7TUHKR

SHVSRW HVSHDGED 2 DXAMRUFRQFAL TXH DT XHBV KRP HQV UHXQGRV SRUXP  1IGHDOGH
LIXD@DGH SDUD VRGRV DADY«V GD GV SRUMMAED IRWDP RV SUP HLRV SROMRV GH FRUQD
YOKID UIHXWQGR D P HP pUD FRP R XP D GV 1HUDP HOWV HWWHQHDY SDUD D DQEQH
KMRURILEIIFD
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DMP VXD FRP SUHHQWR FUWED VRELH HWH P RYIP HQR SROMR H VHX FRQM \R
KMAMUER
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$ DWIGDGH DSUAMHOW XP D IRQM KMRURIEIIFD VHQGR HD XP DUMR GR
KMRUDGRU 8 ELDWQ $WD/R VHOGR XWI) DGR TXDWR WHKRV GHWD IRQM &RP

SHQVDP HQR HP IRWP D GH VOWMVH VREWH FRP R D FRP SRMEXR P RYIP HQWEKR H
RV GHVGRELDP HQWRV GHWH GYDQM DFRQWAHX
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2 HWMGDOM GHP RQMRX XD FDSDAGDGH GH
HSGDU FRHHOMP HOM D IGHD GR DX\WRU
H SRWD HP  FDGD WHRKR GHP RQWDQGR D XD
FRP SUHHOWR GR DWXQR
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2 HWXGDOM H STV D HSOGDSR GH IRPD
FRQXVD H IQFRP SGMD DV IGHDV GR DXWRU QRV
% 335&-3%/ WHKRV DSUIHVHOEGRV GHP ROMDQGR  FHUD
IOFRP SUHHQWR GR DWXQR

2 HAWYGDOM Q¥R H STRX DV IGHDV GR DXWRU
HSRWMV QRV  WHKRV  DSUHVHOWGRV
& -16$7-6)$7-5-2GPROMDGR D WD IQFRP SLHQWR GR
DWXQR
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1R IQOHR GR WFX® ; ™ D SRSXOE¥R HVADYD GD FDSIMIQID H GD AGDGH GH 6DODGRU
KDYID DXP HQEGR P XIMR 8P JUDQGH FROWQIHOW GH HVALDYRV 0 1OD HWBYD FKHIDQGR
SDUAEXOLP HOM GRV JUXSRV RX QDS HV FKDP DGRV QD %KID GH 1 DI "RKEE  * HI-
S IRQ H8WE RX $XWE +DXWE > @$ SHYRUD H SO@QHBGD SHRV QHIWRV GH
JDQKR RX JDQKDGRUIHV HARXIRX QR GD GH IHYHUIHLR XP D VHIXQGD IHLD ([ STD
RYR RW 5HVTXHR GDGHGRP IQJIR SRUMHUGH IROD HWD SWRSIAR SDWD D P RELD DEXR
GRV HVADYRV SRV HID SRWYHORALFXOU H VDU GDV YMV GRV VHOKRUHV FDSD] HY GH

P RGR

DUP DS HV GH SHVFD GH EDBIDV DR QRUM GD FDSIMEO 4 XIBP EROV GDV P HADS HV GH
6DODGRUH HVALDYRV GDV DUP D& HV GH SHVAD VH MQWELDP H DWFDUDP D YD GH \EISR¥
(P VIXICD RV UHEHTHV P DUFKDLDP DW R SHRQFDYR P DV IRDP  GHURWGRV OR
FDP IQKR (WD IRLXP D GDV IHYRGRV P DIV AX«lV GR AF® EDDQR > @

)217(

D RUDQIDU D D&¥R 1DIXHD P DAXIDED GX]HMRY UHEHGHY DWHDLDP

0$/(5%$ -X4UDRDETXH GR %UDVLO QRV WHRERIM ZOR Q HWISHI G - Q F&

2 W W GH-XUDQGEWO DBLED SRGH FROMGHIDGR FRP R XP DIRQM
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D 4 XDQ< D HWWDWIID GH RUIDQ] DE¥R GR GIYDOQW DGRWGD SHRYV HVR DY DGRV
5HVSRW HVSHDGD 2 V HVADY] DCRV DSIRYHWYDP R GID GH IROD SDUD FRQWHIXILHP
VH DIWEXOQUVHP DY I@CQHD GRVVHKRWHY FOSDW) HV

E SRUTXHR DAVRUGR W WR SIRIHAVRU -XIDQEU 0 DBLED AW -R¥R -RW 5HY SDUWD

H SGDURRP R RV HVADY] DGRV DIIDP *
SHVGRWD HVSHDGED -R¥R -RW SHY « XP GRV P DRWIHV SHVTXMGRUHV VREWH D

HVHIDYIGER (R YADMO SRU MR HBI « AVWGR SR VXDV SHVT XMV VHMLDP  GH EDVH
SDDRTXHDWP DO DBLED

F 2 WWMW AW QRY RROAHWY KIMWNUERV 1P SRUBOMY HVADYR GH JDOKR RX
JDKDCRUIHV HTXIEP ERD / LIXHRV SRQRV SDD GHIQL®V GH IRWP D FRUHWD

> @(WP RV HVADYIDGRV TXH IXJIDP GV
" ( VADYR GHJDQKR |0} HQGDV H ADVDV GH 1DP @ H \H RUDQI DYD HP
FRP XQGDGHV SDWD UMM ¢ RSUMAR  JDUDQW) D
VREWHYLY-QAD H CVBUSHD EHUGEDGH
” TXIRP ERD
> @ WP RV WDEDBDGRUHV GR P HR XUEDQR HP
VXD PDRUD DUFDQRV H HWADVIDGRV TXH
DXDYDP HP GYHUWDV DWIGDGHY @DGDV DR
WDQVSRUM GH P HIFDGRUDV RENMMRY H SHWRDVH D
FRP HADO D&¥R GH SWRGXWRV H DIP HORV HP
JHIDO
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$ TXHWVR DERWGED VREWH D RUDQ] DE¥R GR GNYDOM GD &RQMUDEXR %DIDQD
DRP GMR P RWAD D IP SRUNGAD GRV DXVRUHV HVSHADDARY QR DAXQR P DV
DIQGD DERUED VREWH GRIY FROFHVRV [P SRUBQMY SDUD HOMQGHUVREWH R WP D
WEEDBOGR GXUDQM D SUAVHOM XQGOGH &RP R SRR GD IRQM HARBIGD R

HAWMGDOM ILE GAVHQYROHUD GHMGD LIHG] ¥R KMNMUED HP FOWMWH FRP D DMGD
GRVHRGUDVH GR GRAHOM
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2 HWYGDQM DSpV D GLXWD IRLFDSD GH H STDU
D HADAJID GH RUDQ]I DE¥R MVMWIERX R X\R GR
DXVRU-R¥R Rk 5HY QR W[ VR GH IRWP D FRHIHOM
DRP GMR FROQMHIXIX @DURV SRORV GRV GRY
FROFHVRV DSUMVHQEGRY FRUHVEP HOM
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2 HWXYGDQM DSpV D G IRLFDSD GH H SGDU
D HVADAJID GH RUDQ] DE¥R P DV Q¥R MVMIERX R
XVR GR DXVRU -R¥R -Rv« 5HY QR W[ R GH IRWPP D
FRHHOM DRP GWR Q¥R FROMIXIX @DU RV
SRQRV GRV GRY FRQAH\RY DSUHVHOWGRY
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2 HAMGDOM DSpV D GIMWD Q¥R FROWMIXIX
H S@DUD HVADAWJID GH RUDQ] DEXR Q¥R MVMIERX
5 — R XVR GR DXVRU-R¥R -R 5HY QR W[ VR GH IRWP D

FRHHOM DP GWR Q¥R FRROWMHIXIX QDU RV
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$ LOQMOD GFB&RUWRUW X JRRYDREH - D Q H LHUR W U R X{PIDV « U IGHH
PRGLILFD@RKL D GLOEHPXLWBRSXOD @-R%UD\WFONLYDWBAV HHV
GHVFRQWH Q WRPHR@W R M QG\ORD U WU L E XG\HR X MOB D 8 L W DHG LRD X/ DVH
TXHL[DUR@R&H SRR W D E L W 0EQBWHHIVQ D P ETXOEHR P SURPRY HUTLIP
UHYROWKWSREOTLKBQD RXUP MV HRFUH V F L FGRYW RIQ IF RU HFIRFARf | UL F D
TXHHDXPHQROQWPHGRYVFUDYHRWIEDUFDGRY¥R UVGARW UDYSEDU &M U
HQWHRBHF U X G MWHQIW: B U HQRVUHBHHPY F U D YRDRW DNV H U PGEELARRS X O D © -
LQG JHMBYL Y LIDPUHJL -$HWu[L PIDRO R YIRH Q WELHRR G B [LPBR'PS«ULR
SRUWXJ0QWEBNW WPBN\G LGPNYLYPHQIPODVQHPSRUVVRHQRM SDFWD Q)
HVW DY LDGHRPS UH Q54D LOR5 L S H-D Q H LHURF D U U HEHISXE O LFDS Kk L V
DGPLQLVWUDAHMIVEEYHVWEHRP S « IRV XQ RWIHGXPMR U @D D] H VG R
5LR GH -DQHLUR 37"0(17$%$ 3(5(6
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2 SRUGHKDOYDEHRUNDFIKBKHVWERHLDG RV « F X;ORD WRH D G BWRV « F X,OR

HOQWRMRDLRRYLPMQGREDFDWOBDQAWLE KR «FXORTLIXUBPDRPR

PDIRRYLPHQWIRGWI LG HRARR BIOD QRPH WIRH[HPSAWUELIGHR/FUDYR
XP GRV PDLVY LPSRUWDQWHY QHJPFLRY GR PXQGR DR ORQJR
GDFLGDS8H DNEHDGRKRBRV«FXOR3RLEHPD %DKL®DUHY SR Q ®%EHYOHDA
LPSRUWDO¥R SULQFLSDOPHQWH DWUDY«V GR SRUWR GH VX
PLOK-&MDIULFDQWRYIL FOOCRYS P L FBWGH GRVXDWVHLQMPROK: -HV
HPEDUFIB®RRBNS UDYRIEOD VARDM[SR U W DERRHRWU @/ D O Y DEMRIWRD® ¥4 F D |
SURGX]|GRAORHXWQJHQ KROWEHR XWI BRI RG XGHRRPRXPRDOJRE¥RXURYV
HQWUH RXWURV $0O«P GLVVR UHFHELD SRU PDU SDVVDJHLU
QXPHURVDY ORFDOLGDGHY GR OLWRUDO EDLDQR H GH RXWU
6DOYDGRU HUD HQW¥R XPD FLGDGH SRUWR H VXD HFRQRPL
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D$ SDUMNJGH VHXV FROKHAP HQRV H[ SATXH DV U - HV TXH P RWDUDP D WDQMHU-QAD GD
IDP @ UHDCSDWD R %4 DVOHP

SHVSRWD HVSHIDGD $V DP HDEDV GH 1DSRBMR %RQDSDUM SDID RV SDWHV TXH
GHVEXP SMHP R %BTXHR &RQUWHQBOUHDD DQGR FRP « AR FRP D"QIGMUD 1 R FDVR GH
3RUMJDORV IQIGMAVHIDP R SUQASDOSDURHLR FRP HIADOGR JRYHLOR GMVEQR H HP ERWD D
IGHD GH WDQMHUU D VHGH GR JRYHUOR SDUD R %4 DMOM WHWH MGR DYHQWGD HP RXWRV
PRPHQRV D SRWEIMEDGH GR WUMUR SRUMIX-V VHU IQDACR HP UHSLMVEM DR
GHVEXP SUP HQR GD P HAIGD QDSRBQIED IRLR HARSIP SDUD D YIQGD GD 0 RQDUNXID SDD R
\WMUMUR EUDMGBLLR

E1R SUP HIR WHKR UHWDGR GH XP DUMR HVAMR SHBRV KMRUDGRIHV -RYR 3DX®
3PHO® H : @D 3HHY WR AMIGDV DOXP DV P HAGDV DGRWGDV SHD P RQDUXID
SRUMIXHVD DSV R GHVHP EDUNXH QR %4DMO HP ' HWH PRGR PDUXH XP ; QDV
P HEIGDV TXH VHIXQGR RVDXVRUHV JHIDIDP P DIRUHVWQV: HV H GAVAFRQMQEP HORY

>[ @XP HOR GRVIP SRRV

>[ @UHVAP HQR GR WEILER GH HVADYI] DGRV
>@P SUHMW¥R GH DRV DGP IQMADWYRY

>[ @ WP QR GDVSRSXDG HVIQGIHDV
>@OWEDEXR GD SUP HIDWSRIWDIID
>@QDXIXUDE¥R GR SUP HLR EDQFR

FIDIROM  SRUTXH R KMRUDGRU -R¥R R 5HY GHIQH 6DODGRUFRP R XP D XP D
AGDGH SRUR " 9RF~ FROMGHWD TXH HWD SRME¥R FRQWEXIUD SDUD D HF®\XR GD JXHUD GH
"QGHSHQG-QAD RARUIGD QD %OKID HOAH "

SHVSRWE HVSHIDGD 6HIXQGR 5HY D HARQRP ID QD FDSMIO JUDYD HP VRUOR GH \HX
DOFRIDGRXLIR SRV SHR SRUR FKHIDYDP RV HVADYIDGRV H \DIDP DV P HUFDGRUDV
SURGX] IGDV HP GLHIHOMV WHIL: HV GH P RGR TXH R SRUR DFDEDYD VHQGR XP HVSDER GH
ALFXOEXR GH SHWRDV IGHDV HDUM DRV (WD SRVE¥R HVADAJI IED UH RUEDYD D [P SRUNCQHD
SROMD H HARRQTP IFD GD FOSMIOEDIDQD H D SUMVHQED DIUFDQD QD AGDGH DP SMYD DV
WQV: HV VRADY H D O\ SRU@EHGDGH HBP HORY TXH FROMEXIUDP SDWD D HFR\WWR GD

JIXHUD GH "QGHSHQG-QAD HOAH
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$ DWLY LD ®GHY FRWDU H F& RW H [ WGRH¥ L VW R U L BREFERUHOW XA W R
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“(5%/ TXHVWLR Q DPHBEQ WHRNHIQW BEXRFLEDARW H QG LWHPSRUWEGRFLD
62%5( $ 48(67.5% U@H® D OGYBID LR DV MOJ D | HQIEGRR RE BB HVHPEDG XK LFEDQRY
QD FDSLWDO EDLDQD H D YDULHGDGH GH SURGXWRV|TXH|HUDP HI[S

2 HVWXGDRUWHWSDEH D SDUWILHIVH XV
FRQKHFLPHQJ®W®RM BWD]-HVXHOHY D WP P
ORQDUTXRDW X JXRSYWHHODUD QVIHER QFL|D
JRYHUWBDRA% UDVGE QWD W AGUGRIMW D GDV
SRBLPHOQMW®HUHNVXHIHUDUPPLRWHQVN ¥R
$ 6%$7-6)$75-24 QDTXHROWHEWRFRPRDO«BHMXVWIDLFDU
FDUDFWHULYBI®¥RHLVDFHUERSR U VG

6DOYDGERUQIHU-GMLDHW WDEHOHBGH© -HV
HOQWRHWLS®RHPRYLPHQWDRERUUB®W H
DQFRUDGRXUR H D JXHUUD GH LQGHSHQG-QFLD
QD G«FDGD GH

2 HVW@DRXQWHYGH I L F 3B S O LFWWD | - H V
TXHOBDYDPORQDUTXRDWXJRRSWOMWO D
WUDQVIHWGRFRYPHUGSRUMR %UDVRDY
FRQVHLGLHQ WD R F 6 UGHLW DSTRB\L. P HQ W D
% 3$58&-%/ H3HJHVXHKHHUD WPDR RMHQ DRI X FRAWH [WR
$O0«BYVRHVWXGDRWWRHIOUDFWHGH]D©YR
5HL/AUFRDRSRUGIWBDDERRDWQYRREDSD]
GH HVW D ERJOUHHFO D © -HHYW URY WL SRS H
PRYLPHQWBDB®RR WQHYQHR UD GIDIXYIRUUD
GH LOGHSHQG-QFLD TXH HFORGLX QD |G«FDGD G

2 HVWXGOORREDSBIFHH[SOLDA\DD |- H\WX H
OHYDWDPRQDUTSRDW XJIXBVDSWBH QD
WUDQVIHWGRRFRPHUSRUMR %UDVRDY
FRQVHULGIMQ | IDRPKG L GOL\W DSIRB. PH Q W D
H3HWHVXKHHUD WD RMHQ QYR X AFRAWH [WR
& -16%7-6)$7*34D«BLVORDSUHVHPXAMRXLISBEDHYSONQFDU
DFDUDFWHGH]|D D¥R UFBBRUBKDOYDGRU
EHPFRPR ¥R VWDEHOH®G B & GHWRIML SR
PRYLPHQWDBI®RR IDHYQHR U D GIRIXIRUU D
GH LOGHSHQG-QFLD TXH HFORGLX QD |G«FDGD G
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$ WIXIU YRF- HOFROAD GXDV IRQMV SWRGX] IGDV HP R FROM R GD
SHYROEKR / IEHIDOGR 3RUR GH@IWGD HP 3RUMIDO FXNRV IP SDRRV QR %4DMO

IRUWDP MJQLIFEDWRY
)RQWH

&XP SUD SRIV TXH FHGHOGR DR GHYHU TXH P H IP STV D 3WRYIG-QAD GH \MGR
VDFULIFDUSH®D | HIAGDGH GD QDE¥R HX UAVROHWH FRP R \WMQKR UHVROIGR WDQUIHUU
GH QRYR D P IQKD FRUM SDUWD D AGDGH GH / IVERD DQWID VHGH H EHER RUJIQDOGD
P RQDUTXID DIIP GH DOFRRSHIDUFRRP RV GHSXVEGRV SURFXUDGRUHV GRV SRYRV QD
JERURVD HP SUAWD GH UHVMIU D EURVD QDE¥R SRUMJIXHVD DTXHBI DER JUWDX GH
HVSBIQGRUFRP  TXH \BOR VH DWMQDBX QRV DOMRV WP SRV H GHI DOGR QHD
FRUM DR P HX P XMR DP DGD H SUH DGR IIBR R SUQASH UHDOGR WHOR XQGR
HOFDUHIDGR GR JRYHLOR SIRYMIUR GHVM UHCR GR %4 DMOHQTXDQWR QHBI VH Q¥R

DRKDURVREHBHCGD D FROWNXICGER JHUDGED QDSER
JRQWRHFXPHQWRYV SDUD D +LVWuULD GDV &RUWHRWPRHUDHY §D 1DO¥R 3RUYWXJIXH]D
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$ IROM HDIRQM SRGHP VHURRQUGHDGDVFRP R IRQMV
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&ROMGHDQGR TXHDIRQM « RWHKR GHXP GHALHR' RP -R¥R 9" H SHAGR HP CH

GH P DUER GH HTXHDIROM « RIIRONSHR GHXP SDQGMR SROMR HGVIGR QD
%DKID SHD 7ISRIWDIID 92D 6HYD H &DUIYDBR HP UHVSRQGD DV SHUXQMV D VHIXIU

D 4 XH WHDSER « SRW YHOHMIREHBFHUHQAHDIRQM  HDIRQWM
5HVSRWR HVSHDGD $P EDVWDWP GR UIHMRUR GH' RP -R¥R 9” SDUD 3RUMJIDAHP

E 7HOGR HP YM R FROM/GR GR GHRUMR H D SHUXOW TXH GE ORP H ¢ SXEGDEXR
SROMD YRF- FROMGHD TXH %4DMOH 3RUMIDOMYIDP QHWH SHURGR XP D FUVH SROMND!
XU LT XH

5HVSRWE HVSHIDGD 2 W R GR GHRUHR DILLP D TXH R P RQDUFD HWYD GVSRVR D YRGEU
SDD 3RUMJDOD IIP GH UHVIWMIU D EURVD QDS¥R SRUMIXHVD DTXHBI DER JWDX CGH
HVSBIQGRUFRP  TXH EQR VH DIMODEX QRV DQWRVWP SRV RX VHD R UHRLOR HD XP D
P HAGD SDUD UHVWXIU UHFXSHUDU R HVSGIQGRUGH WP SRV DQWRY GHORWQGR TXHR SDV
SDWDYD SRUXP D JUDYH FMH £ R VIX® GD SXEGDEYR DR VWYDUTXH D GVEXVAAR HWYD

UHDARQDGD ¢V AULFXQWNQADY SUMHOMY \BP E«P MQDOD TXH R SHIURGR HD GH
SHEX@U

F 4 XDO<« DIXQX¥RGHXP GHAHWR' ( RTXHGHAWLP ILDRGHRHWR GH' RP -R¥R'
5HVSRWD HVSHIDGD $ SUQHSDAXQE¥R GHXP GHRUHR « IHIXOP HOWRUXP DGL 1 R FDWR
GRGHHR GH' RP -R¥R 9" FRP XQEHDYD VHX UHWVRUR H HMAEHBHD TXH VHX [IBR * RP

3HGLR DWXP IUDR JRYHUOR QD FRQGIEKR GH SUGASH UHIHOM

G 2 GHAHR IDD TXH R UHLIUD WDQVHUU GH QRYR D P IOKD FRUM SDWD D AGDGH GH
/ VERD DQW D VHGH H EHLER RUJIQDOED P RQDUIXID 3HVTXIVH HP TXH FROM R RFRUHX
D P XGDQED GD VHGH GDP RQDUINXID GH/ IMERD GHSRIY SUHHQFKD R TXDGLR DEDI R

$ QR GH WDQM HU-QFLD GD &RUM

SRUMJIXHVD
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$ JXHUD RX DV JXHUDV SHD "QGHSHOG-QAD DFROMAHIDP HP  GULHHOWMV
FROM VRV 6HQGR DMP  « QHFHWEUR FRP SUHHOGHUTXH D@P GD 3WRYCHD
EDIDQD RXWDV GFDIEDGHY IROW @H HQYROHIDP QR FRQIOR ( QAHVEQR
P YGEEV [QMHAH P RAYDIDP RV VXMMRY QGHAWDV MV $@P GMR  «
IP SRUBOM HOMOGHU FRP R VH GHVHOYRGHX DV GIQuP LIFDV QHWHV GLHUHOMV
FROM VRVIROM @13ROM @WHQGR HWM XP GRV IDRUHV HAHQADY SDUD
D DQEQMH KMMUED $ JXHUD HP WLIRLXP DP EHOWM GH FDRV SRV RV IDRUHV
HARQTP [ERV WRX[ HDP  GIYHWRV GHVGRELDP HQRV SDUD DV SRSX@© HV GH
FDGD WHI¥R (P DOXQVFDWRY RV SWISURV VRGDGRY QYR WKDP P DOWP HQRY
DGHTXDGRV SDUD VREWHYIYHU ¢V GV GEUDHROW  @H 3IROM @' HWH
P RGR DADY«V GDV GVPXW: HV KMRURILEIIEDV SROM  @GHVHQYROIGDV SRU
KMRUDGRIHV « SRWYHOIQHUU FRP R HWH FRQM \R GH HP EDWMV WRX[ H
JUDYHV FRQVHTX-QADV SDWD R DP EIHOM SROMR VRADCH HARQNP IR ¢ «SRAD
&RP MR UHFRQKHAHURY GJDUHV RQGH VHWDYDUDP HP EDMV DWP DGRV SHD
IQGHSHQG-QAD SROND GH 3RUMIDOIRQW @ GHH WHP D[P SRUNQAD SDUD
HOMOGHU D FRP SG[IGDGH GHWH SWIRAHWR KIMMUFR  REVHUDQGR  H
UHFRQKHAHQGR GLHUHOMV GIQeP IFDV SROMDV VRADWY H HARQNP 1DV 1 HWH
VHOMGR HWD XQGDGH « IXQGDP HQEO SRV SWRFXID FROM WDODU R
GHVHOYRGIP HOWR GD * XHUD GH "QGHSHQG-QAD QD %OKID H HP RX\WDV SDUMV

UIHRKHHHQGR D DI-QHD GH GIHHWY VXMWY QR SIRFHHWR SDIWD XP D
FRP SUHHQW¥R P OV DP SO VREWH DOXP DV TXHWHV GR IQHR GD G«FDGD GH

3 DD R SLRIHWRU

$ * XHUD SHD ,QEHSHQE QAD GHYH VHU HOMQAGD FRPR XP  SURFHWR
KMJUFR GHVHQFDGHDGR SRUQYHWRY IDRWV H TXH \WYH D SDIWFSDonR CH
QAHHOMY VXMMRY H JUXSRV VRADY FXRV SUIRWRY SROIFRV QiR HDP
QHFHWDUDP HOM RVP HVP RV 2 REMMYR (D XQGDGH p XD DUGLHHQMY ISRV
H IRQMV KMWUEDV FRP R IHUDP HQI GH DQ @M SDUD FRP SUHHQGHUVREW D
JXHUD GH ,QEHSHQE QAID GR Y4MOQD %DKID D IIlP GH HABEHBFHUWH G } HV
VRELH HWH SHURGR FRPSB[R FRPR XP SUWRFHWR IRP DGR SRU VXWLRY

KMWUERY GRV QYHYRV J SRV VRHDY
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" HSRLY GH REVHUYDUDV | ROWV KMMUEDV DHP D UHVSRQGD DV TXHWWVRHV

D ( WIDEH®ED DV SUQASDY IHDS HV HQWH VDV GFDTEDGHV

5HVSRWE HVSHIDGD $V UHDS HV HOAH WDV GFDIEDGHY VH G¥R QR GHFRUHU GD
JXHUD SR DV HVADAJIDV P LOBUHV GRV GRIY H «UAVRY \H GAVHQLRDIDP  GHOAR
GHWHV HVSDERV JHRIEIFRV 6HQGR DMP DV LHD® HV \H \MXDP  DADY«V GDV
QHFHVWMGDGHV TXH FDGD H «UAMR SRWX D H TXH HUD X\ DGR GHOWR GHWHY @FDLY

E &RP RDSRIR GRVP DSDVDAP DHGRVWHKRVUHWDGRVGD +4  « SRWYHDILP DU
TXH D JHRIWDIID GD WHI ¥R HQYRGIGD QD JXHUD QI HOARX DV HVADAJIDV P LOEILHV"
S5HVSRWE HVSHIDGD 6P SR D WHI¥R GH 6DODGRUH R SWISUR UHFTQFDYR \WR
FHUFDGDV SHR P DU HP ERD SDUM GR VHX WUMUR VHOGR DAMP  IDAQBQGR D
IOYDWR SHR P DU DRP GMR R FRQKHAP HOR GD HII¥R SRUWUD IDAMRX XP D
GDV HVADWJIDV P [OBUHV XWE DGDV R FHURR SRUWULDH P DU

F $WDY«V GRV VHXV FRQKHAP HQWRV H SATXH D GLHHQED HOWH RV WERV GH IRQMV
XWI) DGDV QD DWIGDGH

5SHVSRWED HVSHIDGD $V IRQMV X\WD DEDV \MR GR WER FDURILEILED H YIVXDO VHQGR
DMP D GIHHQED HOAH HDV \H GE DADY«V GD VXD SWiSUD IXQE¥R $ IRQM
FDURILEILED IRLXVDGD FRP R DQEQMH GDV GFDAEDGHY HOYROHQGR D JXHUD DADY«V
GRV P DSDV HVFRBIGRV M D IRQM YIVXDOIRL UHMWDGD GD +4 GR SIRIHWRU 3DER
0 DIDB¥HV FRP R IRWP D GH IDAMAU D FRP SIHHQWR TXH D DEQH GRV P DSDV
IP SGD
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$ YOWED GH 3D IRLR FRQ @R TXH HAARX SDUD + MMUD FRP R R GHIQGRUGD JXHUD
GH "QGHSHQG-QHAD QD YKID TXH H SXORX GH YH DV WRSDV SRUMIXHVDV SRUDMR «

CHHWEUR DQDAVDUH FRQWA VKD@ DUR WHX SDSH3RDV GV SHD "QGHSHQG-QHD

D &LLFX®I QR P DSD DV SUQASDY WHIL: HV HQYROIGDV QD YDEE(D GH 31LDI
5HVSRWE HVSHIDGD 31D &DP SIQDV GR 31DV H $GR GR &DEWMR

E (P VHIXIGD SHVTXLVH VREUH FRP R HAWDV BFDIEDGHY VH HOYRGHIDP QR FRQIOR
5HVSRWE HVSHIDGD 2 V SUCASDLY P RWRY SDUD VH HOYRGHUQR FRQOR IRWDP RV DARV
SUHERV GRV DIP HQRV VHQGR DWMP D JWDYH RUMH HARQTP IED TXH DWROYD D SUIRYQHD
EDDQD \H DIRX DRV RXWRV GHVFRQMQEP HQRV GD SRSXOEYR DRP GWR YOO
UHWDABUTXH P XMRY GHWHV SLREGP DVHDP SRWRV FRP R FXGD GRV SRUMI XHVHV SRU
SUYDUHP RV EDIDQRV GH \VH DSURSUDUHP  GD IRWP D FRUHWD GD VXD \WMUD SRUP HR GD
VXD SUW1SUD DGP IQMADEXR

F (VWWHYD XP SDIEJWDIR VOMWH VREWH FRP R HADV WHIL HY IRWDP XWI) DDV FRP R

HEP HQRVMP Ep@RVY SDUD DV QDUDWYDY KMWUEDV VREUH D "QGHSHQG-QAD ELDVGILD

SHVSRWD HVSHIDGD $V QDUDRDV FROMKGDV HP VRUWDR GD +IMMUD VREWH D
"QGHSHQG-QAD GR %4.DVOQD %OKID VH YIQFEX@P DRV JUDQGHY KHULY VHQGR DMP HWHV
FROVDJWDGRY SHDV DS HV KRQURVDV D VRAHGDGH TXH VH VXFHGHX QR SLIRAHWR GD
+DMAUD 1 DARQDO &RP MR « SRWYHOREVHUDU FRP R DOXQV HBP HQRV IRUDP
X\WD) DGRV SDUD UH REDUHWH IGHDOKHIRIFR FRP R « R FDVR GDV IHIL: HV GR P DSD GHWD
DWMGDGH HWDV TXH IIFDUDP  FRQKHAGDV SHD EDEIBD 1LQDAGDQGR D YMUD DRV EDIDQRV
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[ HD DWQWP HOM R WHKR DHP D H P DUTXH D DAMQDWD TXH FRUHVSRQGH D
IOMBSUHNSER DVHIXIOMDULP D&¥R XP DJXHUD SIDWADP HOMIP pYHO S

D 6HIXQCR R DXMRU « SRWYHOHOWQGHU D JXHUD FRP R IP uYHORRP R XP D
GHVAVWREL@SDGH GOV WRSDV SRUMI XHVDV H CDVWRSDV ELDMGBILDV

E 6HIXQGR R DXWRU « SRW YHOHOWOQGHU D JXHUD FRP R IP pYHO SRIY GXUDQWM R
FRQOR DV P DRWHV EDO[ DV RFRUHDP SRU FRQW GH HQHWP IGDGHY RX 1D GH
VXSUP HORV SDWD DVWRSDV GR TXH SRUFRRQ @R DUP DGR

F 6HIXQCR R DXAMRU « SRWYHO HOMQGHU D JXHUD FRP R [P uyYHOFRP R XP
HQUHOQWP HOR | MER HOWH DV WRSDV SRUMIXHVDV H DV WRSDV ELDMGLLDY SDID

DRP GRVP RWV QD SLRYCOHRD EDIDQD

G 6HIXQECR R DXWRU « SRW YHOHOWQGHU D JXHUD FRP R [P pYHO SRV WD Q¥R
DODQERX RXWDV SLIRY QHDV GR SDV DWMP FRP R SRQMD VREWH D RUWJHP GD %OKID
VHUR' RIVGH-XBR

H 6HIXQGR R DXVRU « SRW YHOHOWQGHU D JXHUD FRP R [P pYHO SRV HAR HD D
SUCHSDOHVWDWJIID CDV WRSDV EWIDMGBILDV SRU Q¥R SRWXIUR DWP DP HOR E«@R

VXIIHHQM SDUD R FRQ @R I'MER FRQOWD RV GMVEQRV

5HVSRW HVSHDGD / WD E SRV H SOD BMVWIP HOM R TXH R DXMRUDIWP D RX VHD
D JXHUD HD [P pYHOMWAP HOM SRU Q¥R WU JHIDGR JWDQGHY FRQ @RV DUP DGRV
FRP R « SRWYHOSHHEHW SHR Q7P HR GH SHEDV P FDGAD H «IAWR  VHQGR
DWP DSHQDV GHP DUFDQGR DRIMH TXH R SDV HARYD YLYHQGR
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HQDW RX D [P SRUNQAD GH GHHQGHUR VHX SUISUR \WMULM{UR DADY«V GRVVHXV RX VHID

SRUP HR D FROMWKEGER GD VXD IGHOWEDGH




48%' 52 ' ( $35(1' <=$* (0

812 $' (

1e0(52 '$
48(67..2

3e%/—-&2 $/972

(QUOR IXQGEDP HOMO  r DR

2%-(7-92
'$ 81-"%'(

SWLOGLDHWHW L SEM R Q WKILW W u & RPPIRHWD P H QGMD Q £ 08 B H
FRPSUHHQEBEWHIXHUGBBE'QGHSHQGGRY%UDQD®% DK DD L PG H

HVWDEHOHHPHY RE WY VFHU RFRRPPSOHRRR XPSURFHMMR DGR

SRU VXMHLWRY KLVWpULFRY GRV GLYHUVRYV JUXSRYV

D

VRFIL

$35(1'—=$*(16
(63(5%$'$6

IHVWI/ LYHBDESH U DX\WHRHH VW X G € QRDP $1 Q G DERRXW BN VH U

GR¥VRQIOSWEBERGHSHQGGREUDYD® DK IRDD VS HFWWJRD E D GXI) G R

DWLY LOMREHDSDUWLFGPREY¥RIDRY ERLDWL CCHAL U D5YRWU H H
UHWLUDGR GH XP WHI[WR KLVWRULRJUE£ILFR

DV

KR

&20(17f5-2
*(5$/

62%5( $ 48(67[.2

$ T X HWRD E R UGRMU H FKROW W2 SR RFHWNQ G H S H Q G-Iy D
% DKHQR3LDXXHUWB VLV WYQRD LD
*DEULB®GQBNDSHFDEO+MW 0 UQDMROAUNRR E M H@/RN R U F «F
M X V W D RHEQUMHX @LJ B UVEHRID WKHLW W 1 T X FRIDW X GIBPR Q V WKUPX
XDGGBYHOD® GWIPAHD KHRXWBDRY QFRIRQ W KE[DUK H UG 1]
"QGHSHQGEMAFRP RSDSBRM O K HMEDQWORVIF L U F X GGIHOE R L
LOQVXUJHQWHYV

RXWUDURFLQ¥RQVLGHUDBDRAW HEW

$ 6$7-6)$7+5-2

XWLOL{IDGDWLYLCEHSHRPRH[SOLHR
LPSRUWRFLPSUHVYRYD FLUFXO®K
LGHLDV LQVXUJHQWHYV

GIXLVWRUED @RUDH

2 HVW X GIDQWMHE HID\H H DX & GHWDY4D KH D

JXHUHDVLQIRUPD® HMIVHQQDIRDQWY H

L R
LU

DV

R

X
¥R

5(*~6752 1~9(/
'( $35(1'==$*(0

2 HVEBQWHH YL I L FEKW&GHH VWDEHDW
UHODCGHEWD b D KHIR XW WBLRY Q PIDI/\
HISOLERXKPSRUW@@NLFP SUHVERWYD
FLUFXODO¥R GH LGHLDV LQVXUJH(

% 3$5&-9%/

FH U

HOW H

2 HVWBRXQW¥RIV W D E H D YURHXD @ ® W |
% DKHRXW BDWRY  QH WIHWGH. | L F X CB®MC
—16$7-6)$75-A[SOLPDUWPSRUWe@FELIPSUHVERVYD
FLUFXOD®¥R GH LGHLDV LQVXUJH

&

pH

QW H

DLV



$7-9-"3'(

)RQWH

7UHKR GR @R $&¢R GD YDKID QD REWD @ "QE-8HIG-GAD QDARCDO GR KMRUDGRU

04 GR $P DIDOSXETDGR QR FROM R GR 3UP HLR &HOMQEUR GD "QGHSHQG-QAD
QD %KD HP

$ IQGHSHQG-QAD |IRLUHDA DED SHD DE¥R GHAMYD H HQ«UILED GRV ELDMBILRY H \RGRV
RV DUNHRV HP SUHIDGRV SDUD [ DQEMDUXP D 1DOD KIMMUD FRQYHORRQDOGHWWIDGD D
STUHP UHBIYR DTXHBN GRLY SRORV GR SDV Q¥R VH SRGHP P DQMU GIDQWM GH XP D
QHLD DEOH GRVIDRV SUHFXURUHY H SUHSDUDWURY GHD RV TXDY \VH SDADUIDP HP
010DV *HDYV HP 3HUDP EXFR H SUQASD® HOM QD %KD RQGH HD IRL QD

UHD@SDGEH THWW H RQGHWYH DVXD WP IOQDSER S
)217( $0$5%/ % 9$D¥RRED %DKLD QD REUD GH "GOGOYBGRYQKGXIGDF LR Q X

JRQWH

2 VWHKRVDED[ R IRIDP  UHWDGRY GD GWHURGER GHP HMADGR 2 3BRYRHD * XHID
SDWASDEER DV &DP DAV 3RSXOUHY DV / XMWV SHD "QGEHEHG(HD R %ADMOD
%OKID GHHQGEED SHR KMRUDGRUG«UIR* XHUD HP

7UHKR
$ REWD GH %0 GR $P DIDO> @GXWDQM P XMR WP SR IRL H \BOH DIQGD KRW \VHD D
P DIV FRP SGMD VREWH RV DFRQWHAP HORV HP TXHVWR $@Q HOFRQALP RV DV FRUHV GH
IRUM JRULIEDEXR GRV IHVRV RFRUIGRV QD %DKID HOWH H 6¥R UHDODCDV D
IP SRUNGQAD GR IDR SDWD D KIMMUD Q¥R Wi GD %OKID P DV \BP E«<P GR %DMOH D
FROMKE¥R GD IGHD GH KHIRWP R EDIDQR FRQAD D WDQID H RXHTGDGH SRUMIXHVDV
S

7UHKR

4 XHP YOL TXHEWDU B QJIIED GR FROMHQWR GR TXDO% GR $P DUDOIRLR P DRU
UHSUHVHOEQM DSRQWQGR WQV: HV H FRQQRV HOAH GLLHIHQWN FDP DGDV VRADY RX
PHWP R GHOAR GHDV « / XV +HQUTXH ' IDV 7DYDIHV > @&DP IQKD QD GILHE¥R GH
FRP SUHHQGHUR VHOWER GD * XHULD GD %KID SDUD D "QGHSHQG-QAD GR %4 DVMO&UWD H
SWRS: H D VWXSHDE¥R GH XP D YIW¥R TXH FKDP RX GH XIDQWP R EDIDQR  TXH SUHAWQGD

YHUQD* XHUD GH"QGHSHQG-QAD QDYKIDXP |HWR «SIFR KHRIFRHYQFR S
)217()"/+26«UJSBPDQGR NXHUWRS3-78/2"1"'(3(1'E1&"% %5$6L$ %$+"$ *8(55$

'(1752'$ *8(55$”Q2 3RYRD*XHUYDU W ¥RGDE® PD GIRS XORDMMMWBMOQGHSHQGRQF

% UDWELED KRB RYIRD *XHUIMDU W ERCIHZOPDCGIRSXODOMMWBMOOGHSHQG RQE D@D O
%DKEDOYDGRU %DKLD S

$VIRQMY H DAP DSRGHP VHUFRQUGHDGDVFRP R IRQMV

>@BUP £UDV > GKMRURILEIIEDV > @Bl MDWDV

A4

LD



(; (5& &2 1257($' 25

5 HOHROQH DV FRAQDV FRMGHDQGER VHX FROWMY/LER

D $Q HIFRQADP RV DV ARV CH
IRWM JRUIFDER RV IHWRY
RFRUICRY QD %DKID HOAH H

E > @P SRWQHD &R IDW SDWD D

KIMMUD QR i & %KD P DV
\IP E«P  GR %ADMOH D FROMKEXR
@ IHD H KHRWR EDDR

FROWD D WDQD H RXHODGH
SRUNIXHDV

F > @BURS: HD \XKSHDEER GH
XPD W¥R TXH HKDP RX CGH
XIDQW R EDIDCR TXH
SUHMXAED YHJ (D * XHID GH
"UEBHIGHD D %XKID XP
|HWR «SIFR KHIREFR HYAIER

>F @ DILP De¥RH SOAVD VREWH D
FROWDSRM©G¥R VREWH DV LGHIDV GH

04.D] GR$P DUDOQDV QDUDVIYDV GD
JXHUD QD %DKID HP UWHDE¥R D
DQE@VH FUWED GR KLWRUDGRU/ X'V
+HQUTXH' LDV 7DYDUHV

>D @ DXVRUWH WHHWH D REWD GH
%WD] GR $P DUIDOFRP R SUQFSDO
IROWH SDID R HWXGR GD

QGHSHOG-QFID QD  %DKID
SDUMQGR GD LGHID GH FROIQ/RV
JRURVRV H KHLRLFRV

>E @ DILLP D&¥R H S@FD VREWH
FRP R RV SHQVDP HQVRV GH %D
' R $P DUDOLQI XXHQFLRX SDWD D
FROWUXE¥R GDV LGHIDV VREWH D
JXHUD QD 9%DKID FRPR
SDWLUVIFD FRP DR
LHVXODQGR QR XIDQWP R
H SQFYR HP VXDV RELDV

$SUVOUDIRQM  YRF FROFRUEDFRP RVDUXP HORVGDIRQM ([ S@TXH
5HVSRWED HVSHIDGD (VSHWD VH TXH R HAXGDQM DSRQM TXH R WHRKR GR WDEDBR GH
$P DLDOH DWW D OM® SHD IQGHSHOG-QAD H DOBQGR VRELHWGR D O QD %KD
FRQILLP DQGR D YIV¥R XI DQIW FUMFDGD SRUG«UIR * XHULD




48%' 52 ' ( $35(1' <=$* (0

81- %' (
1e0(52 '$
48(67..2

30e%/-&2 $/92] (QMORO «GR r DOR

SWLOGIIDHWHWLSBWI RQWHKIWW pFIRFIRHUUDP HRHDM £ O S D
2%-(7-92 FRPSUHH®GBGEWHIXHUBH' QGHSHQGGR%UD QD% DK LIDILPGH
'$ 81-"%"( HVWDEHOBHHWREUNVIHU RFRP SORRP KPS UR FHNRWP DSRI
VXMHLWRY KLVWPBPULFRY GRV GLYHUVRV JUXSRV VRFLDO

1 HR DIMGDGH HVSHD VH TXH R HMIXGDQM WIQKD FRP SLHHQGIGR RV GRIY SRQRV
$35(1'-=$*(16| GH YWV DSUIHVHQWGRY FRP R DOXP DV IRUP DV GDV QDUIDWDV VREUH D JXHUD QD
(63(5%°%6 UDKID SDUAMGR GD G GRVWHKRV HVARBIGRV SDIDR H HFAR

$ TXHVWYR DERLGD GRIV WHKRV GD GWHUWAIGER GH P VDGR GR KMRUDGRUG«UIR
&20(17f5-2 * XHUID HXP WHKR GR @R $C&¢R GD %KID QD REWD GH "QGHSHQG-QHD QDARQDO
*(5%/ FRP MR R REMMWYR GD DWMGDGH « MWIP HOM GHP ROWDU FRP R R DAQR ILE
62%5( $ 48(67|..@HVHQYROHUD FDSDAGDGH GH DQDOVDUD TXHVAR GD JXHULD DWDY«V GDV GLHHQMV
AP HQV: HY DSUAMHQWRGDY SHD DWMGDGH

2 HAMGDOM O®X DMOEPHOM RV WHKRV
VHBARQDGRV IHDARORX FROMKIX XP DUIXP HOR

IXQGEDP HQBGR TXH RX FRQWDUD RX FRQIWP D R
SRQR GH YMD GR DXVRU

$ 6$7-6)$75-2

) 2 HAWGDOM GX DMOEPHOM RV WHKRV
5( —6|7(52 179(4 v GEBEG VHBARQDGRV SDWD D DWIGDGH P DV Q¥R FRQVHIXIX
$35(1 =% (0 H S@DUDVDIILP DS HV VHBARQDGDV

2 HAMGDQM Q¥R GX DMQEP HQM RV WHKRV
& -16$7-6)$7+5-2AHBARQDGRY SDD D DWIGDGH H Q¥R FRQWMHIXIX

H S@GDUDVDILWP DS HY VHBHRQDGDV




0$/(556&203/(0(17%5(6

-‘ $ "OGHSHQG-QFLD GR %UDVLO QD %DKLD 3URI |['U 6«UJ

L]

'LVVHUWD®O¥R 2 3RYR H D *XHUUD GH 6«UJLR ¥XHUUD )




81—"3"'(
2 36 *8(55%

(B XQGDGH DSUHVHQ® DWGDGHY TXH DERWGDP  DOXP DV TXHWHV VREWH R
SHIRGR GR SpV JXHUD REVHUDQGR RV GHVGRELDP HQRV GR FRQQR DWP DGR
QD %KD $QDDOU R FROM \R VRARHRQIP IFR YRQW @« GH HWHP D
IP SRUNQAD SDLD FRQVHIXIU FRP SUHHQGHU D GIP HQWR GRV [P SDRRV GHWD
JXHULD SDUD D HARQRP 1D ®FDOD SROMD SURYIGADCH QR FRWEIDQR GDV SHWRDV
$QP GMR SRGHP RV SHIFHEHU TXDWV RV SUCASDLY JUXSRV IRWDP  DWQIIGRV H
FRP R HWMV VREUHVIYHDP H VH RUDQIDUDP QHWH FHQEUR 3DWD VEQR «
SRWYHO HOFRQADU [QIRWP DS HV VREWH HWH FROM \R KMMUFR DQDOVDQGR
DOXQV SHUUGERV GD «SRFD FRP DMQE¥R DR SRMERCDP HOR DWXP IGR
QDTXHBl PRPHOR JROM @ 1HWH VHOWER DV DWIGDGHV SURSRWV
PREMDP IRQMV TXH QRV SHP WP SHOWDUFRP R D HFRQRP ID 3RO @GR
SHIRGR IRL IP SDAEGD DHEQGR UFRV H SREUHV H HWEEHBFRHU DOXP DV
LHDO HV FRP  DVSHRRY VRARHRQTP [FRV DYDY SROWM  @6HQGR DMP RV
H HFARV UHWRP DP  DOXP DV SUREGP EWDV GR FROM R FRQQXR\R 3 ROVM

@3IRQWM @TXH QR V\H HWQXWDP FRP R IIP GDV MV SHD
"QGHSHQG-QAD 2 XWRWIP DV IRQMV P RELD) DEDV QRV DMGDP D FRQWMKIUXP
TXDGR KMMUER JHIDOGRY DQRV SpV FRP  HVSHADODWQEXR D DOXQV
FROQRVIROM @1WOV HVVRADVSROW  @TXH SRGP WUWHYHLEEHIDGR
HP UEHRHY SRAMMURHV R TXH G-PRQMD TXH D FRORMDER D
"QGHSHQG-QAD SROWD HP  LHDEXR ¢ 3RUMIDOQ¥YR UIHVRGHX RV SUIRE®P DV H
QP DMQGHX ¢V IHYIQEFDS HV GH WRGRV DTXHBV JUXSRV VRADY TXH GVEADP

OHWD JXHUD

' QGHSHQGQQ%DKLDILPGHGHPR QVIRDIDX QR
UXSWKISBIYP D Q r QRFFLCDAL R QECHEOIDW WEHV

3 DD R SRHAWRU ’
2 SUHQWDBDStWXOMBRERUGBBHUtItRERRYV JXHWL D i

6 HQ @RV LW O X Q\RE@ i U H | OHHWH_.SUH QMEPDULE V

QDUUDMPLSYR)\}W\HE/BWHP,QGHSHQGJIQ@:LLD)B/fﬂoy -
+LVWyULD WUDGLFLRQDO M‘%




$7-9-"3'(

2 WHKR DEDL R IRLUHWDGR GR MR SHEHI¥R RADYD (R %4 DMO$ KIMUD CR GYDQMGERV
P DOVHP GR KMRUDGRU-R¥R -RW« S5HY

JRQWH

(P GHM®BR CGH DV WRSDV EUDMGBILDV HOADYDP HP 6DODGRU GHSRLY GH
YHQFHU D JXHUD FROAD RV SRUMIXHVHY O DV R IIP GD JXHUD Q¥R VJQLIFDUD
H DEP HOM R IQFR GH XP SHJRGR GH SO SDWD D %KID 3DUHAD TXH \RGDV DV
WQV: HV VRADY FROMDV GXUDQM D HD FRBQDOGH HSHOM HOFROQADYDP XP D
RSRUMQGDGH GH P DQUHWEBUVH  ( QWH H R IlQDOGD G«FDGD GH RV
BIYDQWAV VRADLY VH VXFHGHIDP - $TXHBN SURGX] IGRV SHD SRSXOIE¥R OH SRGHP VHU
GYIGIGRV SDWD HHWR GH DQE@H HP WV FDMIRUDV SUQASDY  GMAAEIRV DOW
SRUMIXHVHV FRQKHAGRV SRU PDBP DIRRV  LHYRODV P IOBHV P RYIP HORV
@EHDOHGHDDARY P XMV YH HV FDULHI DGRV GH W IHSXEGDQD S

)217( 5("R¥ RV« $VUHYROCIBDWHWEHY'WEHE HGIVF-DQ R U DVK OV WE RDLHDY BBRWE O -V
HP IHG 6¥R 3DXOR &RPSDQKLD GDV /HWUDYV S

2 WM W GH-R¥R -RW 5HY SRCGHVWHUFRRMGHDGER FRP R XP DIRQM

>@XARYWXDO > @XMRURILEIIFD > @HOHP DRILEIIED

)RQWH
$ VHIXIU YR~ HOFRQWD XP DWEHD VREWH D DP RWAD GD SRSX@ESR HP 6 DODGRUGR
SHURGR
)217(5("6-R¥RRV &H E HFOHL.MFDD R4 UD ¥ KOV W@ BA DY DERWHED -H/P IHG 68R XOR
&RPSDQKLD GDV /HWUDYV S

$ WEHD DAP D SRGHVWHURRQMGHDGD FRP R XP DIRQM

>@DXARYWXDO > @MBWMD > @QHDWUR SHUHDO




(; (5& &2 1257($' 25
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D %KD GR SUP HIR WHQDER GR +MRUDGRU 6«UIR * XHUD ) IBR
HVSHADQAR VREWH R WP D GD "QGHSHQG-QRD QD %OKID

JRQWH

7UHFKR
3DD R SRR PDV \BPE«P SDWD DOXQV P HP ELRV GD HOMM EDDQD H SDWD
SURSUHMEURY GH SHTXHQDP RQ® D JXHULD FRQAD RV SRUMJI XHVHV \WMLP LODWD P DV
DV GVSXVV FROMDXDUDP  SHLSHWDGDY QDV FRQG® HV VRADY GAMDYRIEYHY QR
GHVHP SIHIR QD FDUMD QR SRXFR RX QHQKXP DFHWWR DRV FDURV GH JRYHLCR H
HP XP D SROND [P SHUDOGYELD H DX\VRUMIUD SRUSDUMGH' 3HAR” S

7UHFKR
$DBCGH GHGHHPEWRCH HD G-MB IRPP D XP DFHUR GH FROAV FRP
SRUMIXHVHY HP HWP R DOXQVEWDMBILRY TXHVRP DIDP SDUAGR GR OGR GHURECR
D GHMBR 2V SDUMEURY GH / IMERD GHYHUDP SDIDU IRWH FRP VHXV FDUIRV
IRWHFRP VHXV EHQV IRWH FRP D SWiSUD SHUP DQ-QAD SHD SRVE¥R SROND TXH
KDVIDP \RP DGR P HVHV DOWMV (VM DFHUR GH FRQBV Q¥R HD UHMR DRV
SRUMJIXHVHV P DV\VH DSGDYDWP E«P D

EWDMGBLLRV QP LRV @D IQEHSHQG-QHD 3

7UHKR
SOXQV GHOAH HWW GRFXP HQRV DFDEDYDP SRU DSUHVHQWU SDX\WV GH
UHYIQEFDE¥R TXH IDP DRP GDV H SX®: HV $QEQHV SRONDV DRXVDS HY HRJIIRVH
GYHIRV DUXP HORV P E<P FRP SXQKDP R SDQRUP D SROMR GRV WM \RV
SURGX] IGRVQR FDRUGRVG-EDMV 3

)217( )"/ +2«UJERPDQGRIEXHUBB3-7872632578*8(6(H*8(55%% %$+"($2 36
*8(55% 20$177/8677$1"602 1% %$+"% '2 3570("52 5(6BXRYDGRU %DKLD

2 WM R GH6«UIR* XHUID SRGHVWHIUARRMGHDGR FRP R XP DIRQM

>@XARYWXDO > @XMRURILEIIFD > @HYMD SHULGED




(; (5& &2 1257($' 25

$ SDUAGD GIVXID GDV IRQMV DAP D YR~ STGH SHUFHEHURRP R R FHQEUR SROMR
GR SpV IXHUD QD YOKID [HFHRX FRP SGDGR

D 4 XD ULHDE¥R HOAH HADV IRQMV'

5HVSRWI HVSHIDED $V WV IRQMV VH IHDARQDP SRV HADV GAVALHYHP HH STDP
GH IRPD EWHHH FRPR R $SQWMXMMEQW R IRL DRP GD JXHUD VHQGR DWP
UHSHUPXWER QDV SDXVV SROMNDV GD SLRYOHRD EDDQD FRP R EHP H STRMD R DXVRU
VRELHD$WGH  GH HP ELIRGH

E ([ S@TXH FRP R HADV IRQMV SRGHP W DX[ LODU QR HOWQGEP HQR VREWH R Spv
JXHUD QD 9%KID

5HVSRWE SHWRDOP DV HVSHD VH TXH R HVIXGDOWM LQATXH TXH D DEQMH GHWDV
IRQMV \WR GH H WHP D P SRUNQAD SDUD HQWQGHU HWH SLRFHWR SR D@P  GH
H STDU DV SDXVV GR $QMMVBQVP R R DXVRUID] UIHHU-QAD DR GRAXP HQR TXH

\WDQVSDUHAH HWWH GHVAFRQIMOQEP HOR

F( @ERWH XP D TXHW¥R SUREGP D VREWIH HWWH SRMHARCQDP HOR SROMR GR SpV
JXHUD QD %KD
SHVSRWM HVSHIDGED 5 HVSRWA SHWRDO
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5HEMWUJH FRP SUHHOGHURV [P SDRRVVRADY SRONRV HHRQP IFRV GDV IXHUIDY
SHD "QGHSHQG-QAD QD %KID DMP  UHWDWQGR R FROM VR GR SHIRGR GHSRLY

GH

$35(1'—=$*(16
(63(5%$'$6

$SuVR H HFAR VH HVSHD TXH R DOQR FRQWID FRP SUHHQGHUTXH R FROM \R GR
SpV IXHUD QD 9KID Q4R FHWRX RV FRQI @RV HQWH D VRAHGDGH EDIDQD GD «SRFD

&20(17f5-2
*(5%/

62%5( $ 48(67 ..

2 H HFAR DERUED WHV IRQMV UHWDGDV GD WVHY GH GRXVRUDGR GR + MRUDGRU
6«<UIR * XHUD ) IBR VHQGR HWDV GH H WHP D [P SRUAQAD SDWD DQDD/OU DV
SDXVV GR $QWMMEQVP R QD %OKID QR SV IXHUID VHOGR HAWH XP GRV WSIERV
BMVHOADLY SDUD FRP SUHHQGHUR FROM R GD SURYGQAD EDIDQD QHWH SHURGR

$ 6$7-6)$75-2

2 HWXGDQM UHDARQRX DV IRQMV H STRX VREWH
R TXH IRL SHEGR H HDERWRRX D TXHWMR

SUREGP DW DGRWD FRP R IRLVRTMIGR R H HFAR
GHIRWP D FRHLHQM

5(*—6752 1~9(/
(
$35(1'—=$*(0

%

3$5&-%/

2 HMXYGOOWM LHDARQRX DV IROMV H SGRX VREWH
R TXH IRLSHAGR P DV Q¥R HDERWRX D TXHWYR

SWIREGP DNDGRWD FRPR IRL \VRIMIGR (R
H HFFAR

&

—16$7-6)$7e"

2 HWGDOM Q¥R HDARQRX DV IROMV OFR
H STRX VREWH R TXH IRLSHGEGR H QR HDERWRX D

P~ IXHWWR SLREGP DWDGRWD FRP R IRLVRIFMIGR QR

H HFHAR
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$ VHIXIU YRF- HOFRQWD WHKRY UIHWDGRV GRV SHULIGERV 6HWHD &/ [EHEDGHH
6HP DQDUR &IYMIFR SXEQFDGRV HP H UHVSHRARYDP HOM
)RQWH
)217( 6HOQWLGHODPHUGDGHH -DQHLGER 'LVSRQ MRO
KWWS PHPRULD EQ EU 'RF5HDGHU 'RF5HDGHU DVS[ELE KI PHP
JILV $FHVVR HP

7UDQVFULO¥R JUDILD DWXDOL]DGD

S R IT\K R MHHV WDH3E W QDO ®R HUB GHSHQ ¢ G MWW R GRAS R X FR
«UDPRWY PLVVBRI7XSLQDPEPY WM& RW L HBGIRRKW WBROVERFOIRWQWHV
EUDQFHIPR UHQBPIW WXRMPR P3 R UW X J XDDH\D U - QRUDRBUHDOLGDGH
HVF U PYRK R MHR G\RR/R W6 U D V L Gl HRWMRI/PYRPA IFRU SFTSRYRH. U P ¥R V
OLYUHV XPD Vu SDODYUD DEUDQJH WXGR

JRQWH

)217( 6HPDQD&ILRLFR GHVHWHPEHR GDWDRVSRQ MAO
KWW S PHPRULD EQ EU 'RF5HDGHU 'RF5HDGHU DVS|["

ELE KI PHPRULD EQ EU SDJILV $FHVVR HP
7TUDQVFULO©¥R JUDILD DWXDOL]DGD

SRHVWHPSGWER@RP HLD\MRUOMDER XPEDDVER&ERQVHGH R\ E D DN
QRVVUBHIHDOG¥YRRO WUEDBLFXO HYIX® -GIPVRUWRWPYLVWRYWRH
%UDDLQEBDLWLU=2QILEFDWGRD QWGIHR SRR HYWUFEBR HX\OXVWUHYV
DVFHQGHQWHY SDVVD D QDUUDU DRV YH[DPHV VRIUHX R %UDVLO

2 VWHKRV GRV SHUIPAERV SRGP VHUFRMGHDGERV FRP R |RQMV

>@WVXDO > @FRQRIWEIED>] @RUDDOMED

|.

RULD EQ E

1 RXVD GL
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$ SDUMGD GIVLD GRVWHKRVDAP D DQDOVH

D$ UHDE¥R HOAHDVIRQMV H

SHVSRWR HVSHIDGD $V GXDV IROMV WR VHP HBDOMV SRV R SRVHARQIP HOR

IG-RQJIER VH LHHHP D YDQI®UDU D "QGHSHQG-QAD SROMD GR SDV DRP GMWR «

SRWYHOREVHUDUFRP R D IRQM  DERWEDURV JUXSRV VRADY VXVAMEQGR RV SRYRV

RWIQEURY VHQGR HVWM DUIXP HOR SDUD UH RUEDUD TXHWYR GDP HVWEDJHP M DIRQM
FRP SGP HOB FRP D IQEJQDEXR GRV IHGDRUHV GR SHULGIFR VREWH R [P SDRR GD

"QGHSHQG-QAD QDV &RUMV

E&RP SDIH D @UXDIHP GRV GRV SHUUGERV H SOXH DV VXDV GLHHYEDV RX
VHP HB(DQEDV

5HVSRWI HVSHDGD 2 V GRIY WHRKRV DAP DVH UIHHUHP D TXHWYR GR SRUAIRQDP HOR
DFHUFD GD "QGHSHQG-QAD H RV LHB[ RV QD VRAHGDGH GD «SRAD QD IRQM D
@IXDIHP « P DV UHDARQEUD SDUAGR DSHR GDV RWHYY WHRWEDQGR D TXHVMR
QDARQDOM QDIRQM D @IXDIHP « P DIVIQIRWP DD H FJWED SRV H STD GHIRWP D
EUHYH VREWH RV [P SDRRV GAWD TXHWWR SROMD SDUD DV &RUMV

F <« SRWYHDOD@VDUR SHIRGR HWXYGDGR QHWD XQGDGH DADY«V GAMWHY SHULGEERV!
5HVSRWI HVSHIDGD 6IP  SRIV DV GXDV IROMV DSUMVHOEP IQIRWP DS HV VREWH FRP R
VH UHBMX QD VRAHGDGH RV IGHDLY GD "QGHSHOG-QAD GHSRLY GRV FRQQRV P [OAUHV D
IP SUHOVD SRGH VHUXP D GDVIRQWV P DIV IP SRUEQMV SDLD DODODUGYHIRY DVSHRRY
VRADY HARQTP IERV H SROMRV DRP GMR R YV IGHRQIIER « [P SHIPHSVWWHCDADY«<V
GD DEQH GDV VXDV HGES HV
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S5HOMUH FRP SIHHQGHURV IP SDRRV VRADY SROMNRV H HFRQNP IFRV GV JXHUDV
SHD "QGHSHQG-QHAD QD %OKID DMP  UIHADWQGR R FROW VR GR SHURGR GHSRIY GH

$35(1'-=$*(16
(63(5%'$6

$SuV D DWIGDGH HVSHDWH TXH R HAMGDQOM FROWD WHDARQDU DV IRQMV
DSUMVHQEGDY FRP MR FRP SUHHQGD TXH D IP SIHOWD « XP D GDV IRWP DV GH
HAXGDU RV DVSHRRV VRADY HRQNP IFRV H SROMRV GH FHUIRV SHURGRV
DQDO/DQGR GH IRWP D FUWED RV WHRKRV DSUHVHQWGRY R DOXQR SRGH SHIFHEHUSRU
H HP S® R SRVFRQDP HQR GR SHULGFR DRP GDV IQRWP DS HV H SRWV SRU
HWMV

&20(17f5-2
*(5$/
62%5( $ 48(67

$ DIMGDGH DERWGD GRIV WHKRV UIHWDGRY GRV SHUHGEFRV 6HMWHD CD / IEHEDGHH

6HP DCDUR &MER UHVSHRAAYDP HOM RQGH DSURVHOWP R SRMHRQDP HOR VREWH D
TXHVWYR GRV IP SDRARV GD "QGHSHQG-CQAD QD VRAHGDGH $@P GWR D TXHWAYR

\MP FRPR REMMYR UHDARQDU IRQMV GRREXP HOMEY DWDY«V GH GLIHHQMV

SHULGFRVFRP  SRVARQDP HQRVVHP HBDQWV

5(*-6752 179

"( $35(1'—=%$*((

2 HAXGDOM WHOARQRX DV IRQMV FRP SDIRX D
Q@UXDIHP GRV WHKRV GRV SHUUGERV H S@RX

VREWH FRP R DQDD/DU D [P SLHQWD FRP R IRQMV GH
DQEQH GR SHURGR

$ 6$7-6)$75-2

2 HAXGDOM WHDARQRX DV IROMV PDV Q¥R
FRP SDIRX D @UXDIHP GRV WHKRV GRV SHULGFRV
Q¥R H STRX VREWH FRP R DQDDVDUD P SLHOVWD FRP R
|RQWMV GH DQEQH GR SHURGR

% 3%$5&-9%/

2 HWXGEDQM Q¥R WHDARQRX DV IRQMV Q¥R
FRP SDUIRX D @IXDIHP GRV WHKRV GRV SHUUGFRV
& -—1637-6)37*5-2WPE«P Q¥R FROQMHIXIX HSGRX WREWH FRPR
DQDD/OU D IP SIHOW FRP R IRQMV GH DE@H GR
SHIRGR
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$ VHIXIU YR HOFRQAD XP  DIP HOR GR SHUDPAFR 1RR" IEUR G %KID
SXEQDGR HP

) RQWA

)217(1RYRDUGR% DKLD GHIRYHPEGR 'LVSRQ HM O
KwWwS PHPRULD EQ EU 'RF5HDGHU GRFUHDGHU DVSI"
ELE SDVWD DQR SHVT SDJILV $FHVVR HP

7TUDQVFULO®O¥R JUDILD DWXDOL]DGD
1292 '"$572 '$ %% $+"$
S5HSY“EOLFD Q¥R « SDUD R %UDVLO

([HTXH[F ORER £[LPDHUPWR SDORBWR GRWH UL 1 GCARAN UHNMRT XH[FODPDU @
DIDQGHHUGDEBH\SHGRGRUDGRBREGHJHTXL>H[FQDPDPEBIQ WAH HQ © D
GHOJX®BUDVLAOKKMIHRRDVKBURQXQ¥RERSUREOGR®HOKRUDP BIQRYRV
GLULJLAHPRAM XKV U D L) GRH O LGB EBIR QVFQ HOXQFLOBABRYWDP LR DV
RYHQRI®F R U U X SHAWRE Y HVMDXYEYHUGEHDFWRPXBUHWHQ GRPRW Q RWU

&L G D G¥IRWX GIR) L PRWLEHUBGHPR Q VW U D QMER G REKW WIHQUIM. VO R V G RF D V
'LUHBWBLWERFRPRRMUHY LG/RMDWRR/QWHP SR IDFRFPSDWLEHDEGRSWLDO©¥R
GRHOHPHQWRFUE£VWMXAARRPD &RQVW L\WXLGEROLER% DDMPOHU BIGRP
HVSHFLDOLGDGH GD QRVVD RSXOHQWD 3URY QFLD HOHYDGD MD £ F

2 WHKR GR SHUpGHR SRGH VHUFRMGHDGR FRP R |RQWM

>@IWVXDO > @GFRQRIWEIED>[ @RUDOMED

DWHJRULD
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[ HLD DIWMQWP HOM DR WHAKR DAP D H GHSRLY IHVSRQGD

D 4 XDOR SRMERQDP HQR GR SHULGIFR HP LHDEXR D TXHWYR 5 HSXEGDQD!

5HVSRWE HVSHIDGD 2 WHRKR GR SHUPGIFR HQ DW D DOXQV IGHDLY IHSXE@DQRV TXH
QR ¥R DFHVRV SRU HWH JUXSR GD P SLHOWD FRP R LHWADED R NRUODO QHWD
DIWP DE&¥R ([ HTXL>H FOP DU@D P £] IP D JHIDOSIRSDDGD SRUVRGRV RV 3HUNGIFRV
GRHIWHWR  « SRWYHCREVHIYDUFRP HWD RMIEXR TXH R DXVRUIDD HP QRP H GH

WRCGRV DI XHBN TXHWH IGHOWNIEDP FRP R VHX SRMHRQDP HOR

E (@ERW XP D UHVSRWR FUWD SDLD R WHKR VHBHRCQDGR GD |ROW VHY GH DFRUER
FRP R VWHX SRMHRQDP HOR VREWH RV IGHO IHSXEGHDORV
5HVSRWW HVSHIDGED 5 HVSRWA SHWRDO 6 XSRUM GR SUIRIHWRU
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20-(7-92 S5HOMUH FRP SUHHQGHURV IP SDRARV VRADY SROMRV H HFRQIP IRV GDV I XHUDV

'$ 81-"$"( SHD "QGHSHQG-QAD QD %OKID DMP  UIHWDWIOQGR R FROM VR GR SHURGR GHSRLY
GH

$SpV D DMGDGH HVSHDWH TXH R HWXGDOM FROWID WHDARQDU D IROM
$35(1'—=$*(16 DSUVHQEGD FRP D TXHWYR UHSXETDQD H VHXV IGHDLY TXH M QR SpV JXHUD M

(63(5$'$6 | HAWBYDP VXWIQGR QR FROM VR SRONR FRP MR FRP SUHHQGD TXH D IP SIHOWD «
XP D GDV IRWP DV GH HWXGDU RV DVSHRRY VRADY HRQNP IFRV H SROMRV GH
FHURY SHURGRV

$ DWIGDGH DERIGD XP WHAKR UHWDGR GR SHULGEFR 1RYR' IEUR' D 9%KID RQGH
&20(17f5-2 | pSUMMHO® R SRUARQDP HOWR VRELH D TXHVWR GRV [P SDRRV GD "QGHSHOG-QAD
62%;((5$$’48(67 QD VRAHGDGH HQI DY DQGR DFHUAD GRV IGHDLY LHSXETEDORY GHWH FROM \R $@P
“GRAR DTXHWWR WP FRP R REMMYR WDEDBDUVRELH D [P SRUNGAD GH SHOVDUD

VRAHGDGHHP TXH HE IQVHUGR R HAXGDOWM

2 HAMGDQOM WHDARQRX D IRQM FRP R TXH IRL
SHGIGR HDERWRX VXD UHVSRWE FOWD GH IRWP D

$ 6$7-6)$7-5_24 FOD H HIAHOM WHDRX XDV GUFXGDGH
HOFROADGDV RX H S@RX FRPR FROWMIXIX
IOMSUHVBUHAD | ROM

2 HAXGDOM WHDARQRX D IRQM FRP R TXH IRL
SHGEGR P DV Q¥R HDERWRX VXD UHVSRWE FUWFD GH
5(*_6752 1-9(/ % 3$58_%/ IRPD FOD H HIEHOM QP WHDRX VXDV
( $35(1'—=$*(0 GUEXGDGH  HOFROADGDV RX Q¥R FRQHIXIX
H STDUFRP R FRQMHIXIX QM SUHBUHD IRQM

2 AIMXGEOM Q¥R IHDHRQRX DIRQM FRP R TXH IRL
SHEAGR Q¥R HDERWRX VXD UHVSRWR FUWD GH

& -16%$7-6)37*34RpP D FOW H HIEHOM Q¥R FRQMHIXIX UHDWU DV
VXDV GLIEXGDGHY  HFRQADGDV RX Q¥R H SOTRX
FRP R FRQMHIXIX IOMSUHBUHWD |RQM
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$ WEHD DEDL R IRLIHWDGD GCR MR $ P RUM« XP D IHAD WWRV IVEHEUHY HUHYRAD SRSXOU

R BDMORWHXR ; 7, CR KMRUDGRU-R¥R -Rw SHY 2 VARV WH HHHP ¢ VDGR

VRHRHRQNP IR HP P HDARVER WEFXR ; 7

)2175("6R¥RV«FHEUIGRFHPLWHUBGRUWHPOHYVWDWRQHBHUHY ROWD

SRSXODU QR %UDV IR RDXFROKRPSDQKLD 'DV /HWUDYV S

$ \EEHD DAP D SRGH VHURRQUGHDGD FRP R XP DIRQWM

>@RIDO > @XEARWXDO>[ @ARWAMD

JRQWH

JRQWHD IJHPGD SWORBIMD BRBURIHVVRHUQD QBRRXHLYDB1"&$0BLVSRQ YHO

HP KWWSV ITHUQODOGROQORJXHLUDFRVWD ZRUGSUHVV FREFFHVMR
PDL

FLQFR FHV GD

2 JEIR DHP D SRGH VHUFRQMGHDGER FRP R XP D IROW

>@RPDO > @XGRWXDO>[ @GHVRWAMND
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&RP SDUH DV GXDV IRQMV DAP DHH SA@T XH

D 4 XD UHDE¥R HOAH HDV!

SHVSRWD HVSHIDGD 6¥R GDGRV HP LHDE¥R GV GAMIXDTDGHY HOAH DV FOWHV
HARQIP IEDV SR DV GXDV UMDEP GH IRWP DV GLHHOWMV VREWH DV TXHVWHY GDV
GHMIXDTDGHY VHQGR D SUP HLD IRQM XP  UHFRUM KIMAMUER GR P HDGR GR WFX®
" RQGH D WWEHD GHVAHYH D P «GD HP GDGRV GDV UTXH DV GH FHURV JUXSRV
VRADY GD «SRFD M D VHIXQGD IRQM P E«P \XR GDGRVFRP SDUDWRVFRP D UHQGD
GDVIDP @V FRQWMP SRWQHDV GHYIGR D ALRQRBJID GR JLEIER

E 4 XDCD IP SRUAGAD GH FROKHFHUH HOWQGHUR FRQM VR VRARHFRQTP IER GH XP
SHURGR KMAUER!

SHVSRWE HVSHIDGD <« QHAHWEUR FRP SUHHQGHUHP XP FRQM R SUQASD® HOM
FRP R VH FROWYMLHWD VRAHGDGH FRP R YIYH TXDIVDVIRWP DV GH VXEMMAQAD SDUD
DRP GDV TXHVWHV FXGMWDY RX VHD DV DMMGDGHY HFRQTP IEDV TXH HOYROHP DV
UHDS HV TXH FDGD JUXSR P DQWP RX Q¥R XQV FRP RXWRV SHUD HOQGR DMP XP
HP DIDQKDGR GH DQEQMHV H WHP DP HOM  IQGVSHOEYHY SDID D SURGXEYR
KMRURILEILED

F) DED XP D DQEQH VREWH D VHIXQGED IRQM GH DFRUGR FRP RV FRQKHAP HOWRV
DERUWGDGRVHP VDD GH DX® VREWH D TXHWWR GDV GHMIXDTDGHV

SHVSRWI HVSHIDGD « SRWYHOSHUAHEHU GH DFRUER FRP R DXP HQR GD LHOGD QR
JEIER D GP IQXIS¥R GD SRSXOGEFR TXH GHWP HWHY YDBRUHV RX VHD P XMV
SHWRDV YIYHP FRP D WHQGD EDID RX P XMR ED[D VHQGR DMP HP  VWWDEXR
SUHFEUD GH FRQGS HV GH YIGD H SRXFDV SHWRDV SRWXHP P XWR GIOKHLR FRP
MR « SRWYHO SHIRHEHU D FRP SGMP GVSDUGDGH QD WHQGD GHWODV IDP M

DQRDD/DOCEDV SHR JLEIEFR
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2%-(7-92 S5HOMUH FRP SUHHQGHURV IP SDRARV VRADY SRONRV H HFRQNP IFRV GDV JXHUDV
'$ 81-"$'( SHD "QGHSHQG-QHD QD %KID DWP  IHADWQGR R FRQM VR GR SHURGR GHSRLY CGH

$SuV D DAMGDGH HVSHD VH TXH R HXGDQM FRQWID UHDARQDU DV GXDV IRQMV
DSUHVHOWGDY FRP MR REVHUYH FRP R DV TXHVWHV VRARHARQN P IFDV 1Q XHHQADP
GLHEP HOM HP \RGRV RV DVSHARV QR FRP SRUEP HQR \VRADO $@P GWR
HVSHWD VH TXH R WDEDBR FRP  GDGRV GHVHQYROD D FDSDAGDGH GH FRP SDUDEXR
GH FDGD FRQWM \R WDEDBDGR KIMRUEDP HOWM

$35(1'—-=$*(16
(63(5%$'$6

$ DWIGDGH H S H GXDV IRQMV GR WBR GH HBWWAMED HP TXH SRWXHP LHDErR
£20(17f5-2 | SRYWEDBIP FRP GOGRY FROMIGRY REUH D TXHWHR GD UHQGD GH FHUR JUXSR
“(5%/ VRADY VHQGR FDGD XP D GHD GH SHIRGRV GIHHOMV R IQMMVR GD DWIGDGH «
62%5( $ 48(67 .| HHAVMU D FSCAGDGH GH XWDDU DV IHUDP HQBY SDADGR SUVHOM SDUD
FRP SUHHQGHUR WP D HVXGDGR QD XQIGDGH

2  HAWGDOM WHDARQRX DV GXDV  IRQMV
FRP SUHHQGHX D IP SRUNQAD GH HAXGDUD TXHWAR
$ 6$7-6)$7-5-2 VRARHRQIPID GH XP SHIRGR KIMMUFR DQP
GMR IH D DQEQH GD VHIXQGED IRQM GH IRP D
FRUHD

5(*~6752 1~9(/

( 2 HWXGDQM WHDARQRX DV GXDV IRQMV P DV Q¥R
$35(1'—==$*(0 FRP SUHHQGHX D [P SRUNQAD GH HVIXGDUD TXHWAR
% 3$5&—$/ VRARHRQIP IFD GH XP SHURGR KMMUFR DQP

GMR QFR IH D DQEQH GD VHIXQGED IRQM

2 HAXGDOM QYR LHDARQRX DV GXDV IRQMV QFR
_ JRP SUHHQGHX D [P SRUWQAD GH HAXGDUD TXHWAR
VRARHRQP IED GH XP SHURGR KMMUFR D@P

GMR QFR IH D DQEQH GD VHIXQGED IRQM

& -16$7-6)$7+5
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(X 7H ([SOLFR %DKISUV JXHGODOQGHSHQGHQFLD
SHUVRQODJHQV TXH ILJHUDP KLVWpULD QR GH MXOKR





























































