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& DU DRVEIVRHVP WOVH | FRP XQGDGH HVFRDU

2 ® FUDQDV HEXFDGRUAV | DP tIDVH P RUIDGRUHAVGR EDIUR $ Gy SRTY

(MM QUR TXH YR WP HP PnRVIRLIHWR FRP P XIMR FDUCKR SDUD FRQBUXP D KIM/UD
PXMWR H\VSHFAIDO D KIMWUD GR QRWR EDIUR $ONYSRLY 8P EDIWR FKHR GH JHQM
WDEDBDGRID FUDWD TXH DMGD D FROWMIUVRGRY RV GDV XP D FRP XQGDGH YYD
FKHD GH FX@MD \RKRVH P HPyUDV

(MM QR IRL SHODGR H\SHAIDBPHQM SDD YRFrV HWYCDQMV HGXFDGRUV H
P RIDGRIAV TXH YIYHP HWDQURWP DP H\i G DURGRVRVGEDV (®iIp XP SUMHOM I HWR
FRP HVFXD DIHVR SHVIXWD H FXIGDGR SDUD TXH VRGDV DV SHWRDV SRWDP FRGKHFHU
P HBRUR GUJ DURQGH YIYHP HWMGDUVKD KIMAUD H VH VHQAUDIQED P DIV SDUM GHBI

3RUTXHp [P SRWQM FRQKHFHUR GJ DURQGH IYHP RV

6DEHUD KMYUD GR EDIUR RQGH PRIDPRV p FRPR GAMFREWRV VHIUHGRV GR CRWR
S SUR TXQRO&DED XD WP XP (RPHSRUXP PRWR &DGED SWoD WP XP D KIMYUD
& DGED P RIDGRUWP DOR D FRQAU

4 YDQER FRKHFHP RV PHBRUR (RWR EDIUR DSUWHQGHP RV D FXGDUGHBI FRP P DIV
DP RU UASHMBUTXHP YOYH DTXLH P DI LCDUXP | X\WMUR P DIV ERQVR SDUD VRGRY 3RUMR
HVM @R IRLFUDGR SDUD GHVSHYBUHP FDGD FUDQD MYHP H DGXOR R RUXBR CGH
YYHUHP $OMY SRIV

0 DvDI LICDOSDUD TXH VHYH HWH R
(®I\WP TXDWR J WDQGHY REMIRY

e ( QICDUVREUH D KMAY/UD D FX@MUD H DVP XGDQDV TXH DFRQMFHIDP DTXLQR QRWR
EDIUR

e ) RVBOFHUR \HQMP HQR GH SHWMGFP HQR P RWIDQGER FRPR FDA P RIDGRUID]

SDUM GHWD KIV/UD YYD



e (MWPXDUD GMMD H R SHODP HQR FUMER DADYDY GH DWIGDGHV HEXFDWDV
GYHWEDVH HOROHOMV

« $MGDURVRD HGXFDGRUD HV H DOQRY GDV HVFRDV GR EDILIR RIHIHFHQGR XP
P DWUDQLER \REUH R G DURQGH YIYHP RV

" HRQGEH YHR D IGHD GH HDERIDUHWH DR’

$ 1GHD GH HDERWDONR GHWM @R p | XWR GH XP D DWIGDGH GH H WIQAR GR FXUR GH
SUXWMD H SWEDQWPR GD 81,9%/( IHW FRP PXMR FXGDGR H HVFXWD GD
FRP XQGDGH ( Gl IRL FROMKGR HP SDIFHID FRP R 2 EVHYDWUR ,QMEVFISEDUGR
THUMUR 2 %7 81,9$/( TXH p XP HWSDOR GH SHVIXWMD @DGR DR 0 HVADGR HP
* HWWR ,QMI UDGD GR 7HUMUR

$@P GMR R QMR WP FRP R ED\H XP WDEDBR GH SHVIX\D KIMWUED FXGDGRWR [ HVR
SRUTXDWR HWMGDQMV GR FXUR GH +MAUD GD 8 QYD®! $P DQED YDWAD 6101+ DUFID
&DWPHP /~FID /IPD GH &DP SRV H . D 5RFKD 0 DIDBNHY WDQ DGR HP

$OXP DV IQRWP Do} HV SHVIXADAEV QR IQGFIR GRV DRV IRIDP DWDQ DEDV SHBY
HWMGDQMV GH $UTXMWAMUD H 8IEEDQWP R GD 8QYDGB!I  $P DQED %-ATDIGHY ) HUHLD GH
) BBV $P DQED ) IDQARYIDN$ QAIDGH $QD & OUD 5RAW XHV GRVSHY6I0D $QD) OYID
3i VFRD/IPD $\K®\ +DQD GRVEDQRVIRQIP %HIED YWD * XHGHY ' | YD 9 IyUD
' IDV 1XQHV ( QD &DPDURV) RQHFD /DIDWV * DEUHD 9 MRID YDUER] D * RDOHV
/DXUD 0 HH HV/RSHV / XAP IO &k QAGR GRV5HY /XGP\ @ 610D * XHUD 0 RQMLR GH
&DVAR 1DWi ®OD & KUMAD 61P R %XQ 7KDMN 610D 7DFFKL* RDOHV 9 IMDQ & UMAD
/RSHV 5RFKD (P FROMQR HWHV HWYGDQMY RMLDP P RIDGRUIAV YMMVBADP ®FDLY
IP SRWIQMV H WXQUDP IRRY H GRAPHQRY TXH PRWDP R TXDQR R EDIUR
$OMY SR/ FUHVFHX P XGRX H FRQADXD VHQER XP HVSDoR FKHR GH VIGD H IGHQWEDCH

2 SDSH3AED81,9%/( QHWM SURWMR

$ 8QYDBI p XP D XQYHWGEDGH FRP XQWUD MR TXHUG] HUTXH HD H] MM SDUD VHYUj

FRP XQGDGH RXYIQER DV SHWRDV DSUHQGHQER FRP HDV H DMGDQER D WDQJRWP DU
UDEEDGHY SRUP HR GR HOUGR GD SHVIXAD H GD H WQWR

(VMM @R p X HHPS® ERQWR GH FRPR D XQYHWIGDGH SRGH GDBIDUFRP R
WUM/UR YD) DUDV KIM/UDV @FDLY H DMGDUD | RUP DUSUR IMWRQDLY FRP SURP HAGRY
FRP D \RFIHGDGH (®lp BPEpP XP WH®[ R GD [P SRWGFID GD H \WQWR XQYHYAWUD
@ IRPDonR GRV IXMRY DIXWRY TXH SXGHDP DSUHQGHU \REWH R \WMUM/UR
HVEXVBQER D Sly SUD FRP XQGDCH
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4 XHHP RVTXH HWM QMR VHD @R FRP R FRWDonR DEHWR 4 XH HBI FKHI XH j VDOV GH
DXO | VURCEDVGHFROMHID DRVTXQMY H SUDoDV 4 XH GHVSHW GP EWDQDV \RUMRY
H RUJ XBR GH FDGED P RIDGRUGR $ Y SRLY

0DV GR TXH FROBUR TXH M SDWRX HWM QAR \BPEpP p XP FRQMM 9DPRY
FROADDU FROMKQER MQRV R IXMR GR EDIUR $OMYSRY 6H YRFr WHU DOXP D
L RWP DonR VREUH R EDILIR RX FRQUGHID TXH p GHFHWI UR 1 D] HUDOXP D FRWHonR QR
W VR GAVSRQELD DGR HOAH HP FRQAMWR FRIRFR QR H P DICDUT XWMUDEXQYD®! EU

3DUD FRQKHFHUP DIV \REWH IQFIDWDV TXH YDBUW DP R \WUMYUR H D H SHUE GFID GFDO
FRMGDPRV YRFr D H SRDUR 2 EVHYDWUR ,QMEVFISEDUGR 7THUMAUR 2 %7 H R
0 HIDGR ,QMEVFISEDU HP * HWAR ,QMI UDGD GR 7HUMYUR * ,7 8QYD®! DFHWEYHY
P KWV XQYDBIEUPHMDGR REHYDWUIR REW H GHWREW FRPR HWRD
FRP XQGDGH H XQYHWIGDGH SRGHP \H XQUHP \RUR GR FXIGDGR H GD YDBU DonR GR
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9RFr ¥ SDURX SDUD SHQDUFRP R R EDIUR $ Oy SRV QDWHX' 4 XHP IRLTXH SHQRX,
HP FROWKUUOV SUWDoDV FDVDV H HVFRDV EHP DTXLRQGH D JHQM PRID' 6HU TXH
VHPSBH IRLDWP FRP DVDAR &V H YDGWR' 3RVp $ KMHUD GR QRWR EDILR p
FKHD GH GHVFREHWEV P XGDQDV H SHWRDV TXH DFUHGMIDP TXH DTXL SRGHUD
DVFHUXP ERP (U DUSDUD YOYHU

1HUM SUP HIR FDSAWME Q/V YDP RV YRIBUGR WP SR 9 DP RV [P DJ LQDUR $ @Y SR ©
R FRP HOR TXDQGR HBI DIQED HID XP D i WD GH ID] HQGD FRP SRXFDVFDVDVH P XMV
IGHDV QR SDSHO9 DP RVFRKHFHUTXHP [RIDP RV SUP HURV P RIDGRIAV FRP R WGR IR
\H RU DQ] DGR HTXHP IRLRKRP HP TXH GHX GRP H DR CRWR EDIUR

IRH YOLGMREWTXH R EDUR WP (RPH GH JHQM H TXH HWD SHWRD \WIYH XP
SDSHOIP SRWQM HP FRQMOQR FRP RV SUP HURV P RIDGRWKV SDUD TXH HWH GJ DU
FURMFHVWH H VH VRUIDWH XP - EDILUR FRCKHHGR H TXHUGR HP * RYHWUDGERUO DOGEDURV

7DP EpP YDP RV FRQYHUDUVREW FRP R DV XDV H DYHQEDV IDQKDWDP (RPHY FRPR R
EDIUR IRLAMACR HP SDUMV H FRP R WGER IMR |RLSOQHPCGR SDUWD TXH DV IDP tV
SXGAWHP PRDUFRP FRQRMWR SHWR GR FHQAR (D HGEDGH PDV FRP MIWKR GH
EDILR WDOT XIE

( \HSUWHSDWH WP DWHGDGHV GU DY KIMYUDY BHDLY H FXURMCGDGHY TXH WGH] GHP VHXV
SDIVRX DYy V\DIEDP

9DP RVGHWD'

3RIXH SDUWD FUMWMFHUFRP UDX] HVIRWV D J HQM SUWHFMVD VDEHUCGH RQGH YHR



9RFr \DEID TXHR QRP H GR QRAR EDIUR YHP GHXP D

SHWRD' 3RVp $EYSRLVp XP D KRP HIDIHP D XP

KRP HP FKDP DGR $ @R $OHV0 DFKDGR G2 OHLD

FRQKHFIGR @D FIGDGH FRP R & RRGHB R ( B IRLXP
GRVIGHDO DGRUIAV GHWH O DUHWIYH XP SDSHO
UHBIDQM QR GHVHQROIP HQR GD FIGDGH GH

* RYHUIDGRUSDDCDUHV

&RP R $ @Y SR
JDQKRX HWH QRP H'

2 &RRHMHO$SWR FRPR SRGPRV FKDPi ® SRUDTXL HD XP KRPHP PXMR DR
HOROIGR FRP HP SUHDV H SURWMRY P SRUIQMY (B DMGRX D GHVHQROHU | W R LFRV
MGHAHUJ IEDV FRP SDQKIDV GH HQHJ ID H RXADV HP SWADV TXH P RIP HQEADP D HFRQRP ID GD
FIGDGH ( ®l DFUHGMBYD TXH D FIGDGH SUHFVDYD FUAMFHUFRP  SOCHP HQR H TXH R EDILIR
$ MY SRD/SRAD VHUXP HVSDoR ERP SDUD YiYHUH WDEDBDU

3RUIMR TXDQER FKHIRX D KRUD GH GDUGRPH DR QRYR EDILIR TXH HWIYD \HQER FUDGR
HFRBHIDP KRPHDIH ® $WP QVHX R QRPH$EMY SRLY TXH I QLIED P DIVRX PHRV
"D FIGDGH IQKD GR $QR™

( YRFr \DEID' 2 EDIUR $@Y SR QDVFHX R IFID® HQM @D GoFDGD GH
P DV \H GHVHQYROHX \MUMRUID® HQM SRUYRWD GRVDQRVGH  H )R
GHWD pSRFD TXH D 3UHHWWD GH * RYHUDGRU 9DDCDUHV MQR FRP
VRSyJWDIRY H HP SBADV RUDQ] RX RV SUP HLRV B\MV DYHQGDV H SWDoDV
$WP FRP HoRX D KIM/UD GHWH EDILIR TXH D J HQM FRGKHFH H YLYH KR

( DQMVGR EDILIR
RTXH H MAD DTX!
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&RP R WP SR 1D HEGHLRV H HP SBADV \H XQUDP SDUD YHQGHUH RU DQJ DURV WUWHQRY
SHQDQER HP FUDUXP QRYR EDILIR P DIV DFHWEYHOH SHWR GR FHQAR GH 9 DDGDUHV ( BV

TXHIDP FRQMKUXP EDILR SODCHBGR FRP HVSDoR SDUD FDVDV HP SUAVDVH DWW SDUTXHV
IQGXVAIDLY 1DVFID DWP R $ @Yy SRV

4 XDQER YROUP RV (R WP SR H RBDP RV DV IRRV GR $ WY SRQY DV GpFDEDV GH H
p FRPRDEWXP | &XP GHIDPt@m® GREDUR &DGED IPDIHP FRQ® XP D KMYUD \HD
GHOW GHWDEDBR FRBMIR GHVRKRV TXH \VHWDQY RWP DIDP HP XDV HVMFRDVH SUDoDV

/i D®FDADGH  Di WD RQGH KRW I IED D ( WRD ( WBGXDCH GHDIGH 0 DPRGH +XIR HD
DSHIV XP WUHR DEHWR FREHWR SRUP DR H WUD EDWED $V SUP HLDV FROMKo} HV
FRPHODDP DRV SRXFRV FRP R HMRWR GH PXMRV PRIDGRIV $V IRRV PRMDP
FOUDP HQM D WDQU RP DonR GR FKTR YD] IR DR SWGER TXH DQRVGHSRY \H VRWDUD SDUM
| XQEDP HQIBAGED MIGD GH FHQMDV GH FUDQDV

$R OCGR (D HFRD RXWD REWD JDKDYD IRPD D ,JUHD GH 6DQS D $ FROMKONR IRL
IHV® QR YHEDGHLR HSUWR FRPXQWUR $V [P DIHQ/ BHYHDP FHDV TXH HP RFIRQDP
KRPHQV PXBHWV H DWW FUDQDV DWMGDQER (R PXWHR FDUWHIDQER \WBDV SDWDQER
ED@HV GH P DWD H WELQER QR \WBDGR SDUD J DUDQAJTXH FDGD SDWM | LEDWH SURQE (WD
P DIVGR TXH HJ XHUSDUHGHV HD GYDQBUXP \iP ER® GH Ip H XQurR SDUD \RGRV

+i BPEpP W IMARY GDV DDV GR EDIUR (DTXHBI WP SR $ 5XD YDUERWD 5RAWXH SRU
H HP S® DSDUHFH QP D |RRI DI ID FKHD GH FUDQDV EWFDQER FRP FD\DV P SBV H R
FKR DIQED GH WUD $R OGR RXWAD |RR P RWAD R P HWP R G DUGFDGDV GHSRY M FRP
FDODP HQR FD\VDVP DIRUHVH DUV GH FIGDGH P DIV HVAKMUDGD e FRP R VH R EDILIR WHWH
FUHVFIGR GIDQM GRVQRWRVRBRY VHP SHEHUD HW QLD GH FRP XQGDCH

( WDVIP DI HQ/ VYR SUHFIRVDV SR XH P RUWADP TXH R $ @Y SRV QVR CDVFHX SIRQR HBI | R
FRQMXGR DRV SRXFRV (R FRP SDWR GR WDEDBR H GD GHAFDonmR GRV VHXV P RIDGRUAV
&DGD XD DEHWD FDGD WR® DWHQEGR H FDGD WEBD FREFDGD FDWHIDP  KIMWUDV GH
SHWRDVTXH DFUHGMBUDP QP | XWWUR P HBRUH DMGDUDP DR @ WHDEEDGH
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$V ®P ELDQDV GRV SUP HLRV P RIDGRIAV IQEFDGRY DSHDV SHDV GMDV LQEIDY GH VHXV
RPHV DMGDP D HQMQGEHUP HBRUFRP R HID YWYHUQR $ @Y SRYY DV GoFDADV IQFIDY $
VHQKRWD +/$  TXH FKHIRX DR EDILR HP UFRED TXH R IQFR WGR HID PDWR H HD
SUHFIVR DEUWUFDP IGKRV SDUD FKHI DU VFDVDV

“1nR WKD i JXD HFDQDED FDAD Y IGKR TXH SRGED IXIDYD

P FIMMAD 4 XHP QiR WKD SHIDYD i JXD @D PICD TXH ILIFDYD

QP EXDFTR 4 XDQER D i JXD GR 6$$( FKHIRX DIQED HD

GH HP GEDVH FRUD R WFR GH QiR \KEWQ@V FDI[ DVi™

FRORX 2 SUM@JIR HD PRDU PDV HPED[R RQH DV

| FIMMADV [IEDYDP  $V OOV HDP GH WD H RV GDV GH

FKXYD YILDYDP YHEDGHLRY URVGH OPD ~$ JHQM DP DUDYD

= \DFRDV QR Sp SDUD DWDYHWDU H \§ FRBFDYD R \DSDWR
TXDQER FKHI DYD D SDWM FDODGD™®P EWD

$V UOVHDP GH WUD H QRV GDV GH FKXYD YWDYDP YHEDGHURY URV GH OPD ~$ JHQM
DP DUDYD \DFRDVQR Sp SDUD DADYHWDUH \y FRBFDYD R VDSDVR TXDQGR FKHI DYD (D SDUM
FDODED™®P EWD +DYD GJ DUV RQGH \H SDWDYD SRUXP D P SBV WEXD VREUH R Fy WHIR
XP GHFDGD YH  H TXDIXHUHIFKHQM GH DYD | DP t@DV LBDCDV $1QCD DWP RV Y} LGKRV\H
DMGDYDP  FDUHI DYDP P DWUDOGH FRQWWKXoNR DV FRWEV 1D] IDP P XWJ HV SDUD GDQU
FDVDVH DW DIMGDYDP HP SDWRVH FXIGDGRVGH\D-GH W TXH QvR KDYID SRWR P pGER

1R FRPpWR RV SUPHIRV SRQRV HIDP SHTXHQRV DWP D] pQ/ H PHFHDUDV FRPR R GR
VHQKRU') MER™H R GR VHQKRUSDX® RQGH \H FRP SUDYD GHWGR XP SRXFR GHDUR] HIHMR
D BPpARV MPSBV &RP R WP SR SDEDUDV DoRXJXHV H PHIDGRV \KULLDP P DV QRV
SUP HURVDGQRVD YIGD GHSHQGED P XIWR GD VRIGDUHGDGH HOAM Y IGKRV

( QAM DV @EHDQDV GP EIDADV FRP FDUGKR GHWEFD \VH R SDAH /HRDER 6HIH TXH
FKHIRX RIDOE®D @FDAD GH HVHVRUIRX XP P ER® GH G\ H XQuR ( ®1 RU DQ} RX
PXWY HV FROMXX D “&D\D GD $P 1] DGH™SDUD | DP t@DV FDUHQMY DIMGRX (D FUDonR GD
(\VFRD (\WBGXDO' R $GHDIGH 0 DPRH +XIR H LGFHOMRX D FROMKonR GD ,JUHD GH
6DQM QD ,D SHWRDE HQM EXVFDUYHEXDV H DMV SDD W RWDUD P HHIED HVFRDUH
X\DYD GRDo} HV @D Sly SUD | DP t@ SDUD DSRDUREWDV FRP XQWUDV 3DWD P XMWY [RLXP GRV
UHASRQJ YHY SRUWDQURWPDUR EDIR “GH XP JWDQGH WUHQR DEDQERIDGR™HP XPD
FRP XQGDGH HAKMIDGD H\RTS UD

0 HWP R FRP \BQMV GLIEXGDGHV RV P RIDGRUIAV \H RUXBDP GDV
FRQTXMEV &RPR GWH R VHKRU-36 FRP HUFIDQM TXH FUMFHX
MQR FRP R EDIUR ~(X DPR R $GMYSRLY e MPSGV PDVp D
PIGKD MCD IQMIWD &UAVFL DTXLH Q/R WIGKR YRQEGH GH \DIUM
(WD |IRWD FREMYD P DUFDGD SRUIp WDEDBR H DPIJDGH IRLR
TXH SHPMX DR EDILR \XSHIDU RV \WP SRV PDIV GLtFHY H \H
SUHSDUDUSDUD R FUMVALP HQR TXH YUD
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|RLRJ DQ] DGR

4 XDQER R $OMY SR FRP HORX D VHUGMAGR HYJHKHLRY RSy JUWDIRV H D 3UH HWWD GH
* RYHWIDGRU9 DOGDUH WDEDBDDP MQRY SDUD | D] HUD P DUFDonR GRV BV DDV H SUDoDV
$ IGHD HID TXH R EDILIR WHWH XP SRXFR GH WGR HVSDoRV SDUD P RUDU SDUD WDEDBDUH
VP EpP SDUD G-VFDQUDUH VH GYHW 9 HD D VHI XU XP D | RRI DI D GR EDILIR $ WYY SRLY (R
LQFIR GD WD RFXSDonR ) LIXD

JLIXUD 91D GR EDILIR $ Gy SR

) ROM $FHUR 2 %7
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$)UXD QRVONDDXP SDWHR GRWP SR p D YWD GR $ @Y SRLY DV SUP HLDV GoFDAEDV
GH WD RFXSDonR TXDQGER R EDIWR DIQED JXDWEDYD XP DU GH FIGDGH SHTXHD FRP
JWDQGHY HVSDoRY DEHWRY H SRXFDV XDV SDYIP HQBGDV $V FDVDV P XMV YH HV P SBV H
H\SDoDGDV VKU HP FRP R SHTXHDVIBDVHAH | WDV GH WD EDWED H BV YD) IRV

$R RBDU FRP DM®nR SHFHEHPRV FRPR D SDMDIHP p PDUFDGD SHD PIMMID GH
FRQMX0} HV H WIWHCRY DIQED SRURFXSDU e SRWEYHOQRVBUR WDODGR LWIHI XDUGH DOXP DV
DOV DFRP SDEKDQER R BBIYR H i WDV P DIV GHQDV TXH SIRYDYH® HQM FRFHQADYDP DV
SUP HLDVI DP t@VH R FRP pUFIR (DVFHQM

2 WMR JXDW@ED XPD DWRVHD WDQMXAD® TXDVH KUWDO GPEWQER TXH K SRXFDV
GpFDGDV R EDIUWR DIQED HWRYD HP IDVH GH FRQRTEDonR $ GRQD GH FD\VD 0/7
UHBP EURX GH \IXD FKHJ DGD DR $ WYy SRV

“4 XDQGER FKHIDP RV DTXL QTR WXKD TXDWH (DGD HID
\y PDWR H DOXPDVFDWDV GH PDGHID 7RGR P XQER

DIMEDYD D GNDQBU DV SDUHGHV XQ/ GRV RARV ™8
VHQRD +/$ FRP SGP HQD “1R FRPHOR QR
WXD i JXD HFDQDGD D JHQM EXVFDYD QR EDGH (R
FyWHIR ' HSRYYHRD @] P DVGHP RIRX ™

2 XARV HOAHYMEGRY \BPEpP WBPEWDWDP HWM
PRPHQR IQFIDOGR EDIUR TXDQER KDYD DG GH
IQDHAXNMD H \REDYD H\SIWR FRPXQWUR 2
\HQKRU-3) ®P EWD \DXGR\R "4 XDQER FKHI XHL
DTXL HID \WWGR P DR H XP DV SRXFDV FDVDV GH WEXD
2 SRYR \H MQBYD SDUD GYDQBUDV SDUHGHV XP GR
R}(\ARTM

3D TXHP VIYHX HWD pSRFD FRPR D \HKRWD 0/7

D IPDUHP GH\SHYD P HPyUDV GH DOV P DV
MGFRDV GH FUDQ@DV EWGFDQER WP WKQLR
IQMOR H GH Y LGKRV TXH \H FRKHFIDP  SHB QRPH
3D TXHP FKHID DIRD p XP FRQMW D SHFHEHU
TXH R $ Oy SRLY GH KR \H FROWKX D SDUNJGHWDV
EDVHV IPSBV REH KDYD PDV FDPSR GR TXH
FRFUWR PDV M HIMMD XP IRW HOMR GH
FRP XQGDGH

9DPRV FRIKHFHU PHBRU FRPR D RJDQ] DonR GR
EDIUR |RLITHW

AN



4 XDQRV BV &RPRIRDP |HVV
IRIDP SOHDERV DV UXDVH DYHQGDV

) RDP SOCHDICRV

. @MV UNMGHZFIDY RQGHP RDP DVIDP @V
¢ GMVIGGAMADY HSDoRVSHQADGERYSDUD HP SUWDVH R LDV

$V DOV H DYHQGDV IRDP  GAVHKDADV BYDQER HP FRQ® D JHRIWDIID GR WMUHR
&RP R R EDILIR WXD YD®N P RURVH EDFIDVGi JXD DVUOVIRDP |HWDV BASHWQER

HWDVFXOYDV G DVUH D 3RUMR VH YRFr M VH SHU XQRX SRUTXH DOXP DV DV MR
VRUV RX I(GFDEV HWWV Dt D UHVSRWAD

2 EDUR IRLRJDQ] DR FRP

«  BWOQEBT $YHQED GR&DPDOFRP DOUXDGH P $YHIGD GD 9HWMQM FRP
D OUXD GH H P $YHJGD &DWBV * RPHV FRP D DUXWD GH P
$YHQGD YDUERD 5RAWXHY FRP D OUXD GH P $YHQICED | ODIR GD 6I0HLD
FRP DOUXDGH P $YHQIED %D /DIR FRP DOUXD GH P $YHAGD &
9D|DQM FRP DOUXD GH P $YHQGED GD )HURMD FRP DOUXD GH P H
$YHACD SHFWMR FRP DOUXDCGH P

e SBT5XDED* W FRP DOUXDGH P 5XD(PtR* RHG FRP D OUXD
GH P 50 C %UNH FRP DOUXD GH P 5XD GR)WRWIFR FRP D
OUXDCGH P 5XD0i URSRFKD FRP DOUXID GH P 5XD $AR G %D 9D
FRP DOUXDCGH P 5XDGR&RQRUR FRP DOUXID GH P 5XD 0 DWFKDO
5RQGRQ FRP DOUXD CGH P 5XDCGR3OMIR FRP DOUXDGH P 5D R
9MREHGHODX FRP DOUXDGH P 5XD &DQEAGR 3RWDU FRP D OUXWD
GH P 5XD3HGR$PpPUFR FRP DOUXDGH P 5XD 9IFVRUO HUH®BN FRP D
OUXDGH P 5XDCR(\SINMR FRP DOUXDGH P 5XD0 LIXHERRAR FRP D
OUXDGH P 5XD0DRHIGHSEWHX FRP DOUXIDGH P 5XD &DUBV&KDIDV
FRP DOUXDCGH P 5XD@' IMMD FRP DOUXD GH P 5XD6IGIR5RPHR

SAR



e FRRDOUXDGH P 5XD5RTXHM3IQR FRP DOUXD GH P 5XD &DSIMADQR GH
$SEUX FRP DOUXDGH H P 5XD 11D 5RGWXH FRP DOUXD GH P 5XD
0 DQRHOGH $EUWHX FRP DOUXD GH P 5XD -Rp 9HHMWPR FRP DOUXD CGH P
5XD-R /IQ/GR5rJR FRP DOUXDGH P 5XD +HVWRUIID /RERV FRP D DU XD CH

P 5XD1RHGGRD FRP DOUXD GH P 5XD +HQUIYH %ACDGH® FRP D OU XD CH

P 5XDCD (GFRWD FRP DOUXD GH P 5XD 9MIOADMOFRP D DUXID GH P
5XD /IQGRIR &RBUFRP DOUXD GH P 5XD +HQUTXH/DIH FRP DOUXD GH P
5XD 3DX® ) IRQM) FRP DOUXWD CGH P 5XD @ (QHJIID FRP DOUXIDGH P H5XD
IX] (QFK FRP DOUXDCGH P

e QB BT FRP QRPHV IQSIDERV @ MMM D 3WoD GV 1i IDGHV 1i IDGHV @D
PLMRRIID JWID ViR DVQQDVGH i JXD GRFH GH URV @IRV IRQMVH UDFKRV FRP D
i WD GH P 3WoD GDV' UDGHV ' WDGHV D P MREJID JWHID R DVQQIDVTXH
SHYRQLIFDP | YRV HVSHFID® HQM RVFDYDBRY FRP Di WD GH P 3WoD @V
&UWDGH &WDGHY @ PMRBIID JWID iR DV QQDV TXH SHYRQLEDP | URWV H
IGUMEV FRP Di WDGH P 3WoD GDV1DSpIDV 1DSplDV (D PMRBIID JWID iR
DV QQ DV DWRFIDGDVD YDBV FRIDVH GHSUHW HV QR BHBVMR  FRP Di WD GH P
3WoD $ER D %D 9IMD FRP Di WD CH P 3UDoD 1RWD 6HKRID GH / RAGHY
FRP Di WD GH P +RW SHPDQHHP DV 3UWoDV GDV 1DSpIDVH GR $GR GD %RD
9IM® DPP GD 3WoD ) H.9HBRR H ( GRQ0 RHR

0 XV (RPHY HVRBICRY SDWD DV H SWoDV KRPHDIHDP DWWV FIHOMMNV H
H SRWCRKHV EDMEBLRY DPP GH HBP HQRY CD (DVMUH D RX SHWRDV IP SRMRQMV SDWD D

FRP XQGDGH 8P MIVR ERQUR GH XQUFX@MID FRQKHFIP HQR H IGHQAGDGH BFDO

1RFRP HOR KDYID

( RVH\SDoRV P XD SBRFXSDonR
YHEHV FRP D SUVHYDONR GR
DP ELHOM

&RP R DTXLHID XP D DQM D | D} HED FRP EDMEQM YHI HVidonR D
[GHD HID P DQMUDAXP DVi WDV YHEHY SDUD D SRSX@onR DSURYHMRU
FRP O|HUHEHP HWRU

0 DV FRP R SDWDUGRWP SR R DXP HQR GH P RIDGRUAVH DOXP DV
P XGDQDVIHVV SDUD DP STDUR Q-P HIR GH WA DFDEDUDP

QP IQMQER HWHVHVSDORY R TXH WRX H DOXQVGHVDI IRVSDWD R O HU
(REDIUR 0 {PRDWP DIQED K SWDoDVH ®FDIVTXHSRGP H
GHYP  \HUFXIGDGRVFRP FDUCKR SRUTXHP IYH DTXL

AN



&RP R SDWDU R WPSR D SUHHHWUD SHFHEHX TXH DOXPDV UDV SBHMYDP \VHU
DD DEOVH WHRWJ DA} DDV SDUD P HBRUDUD FILFX@oR GH FDWRY SHGHWHVH { QEXV FRPR
SRGHP RVYHULIFDUD ) LIXUD

JUXD 91D GR EDILIR (R IQFIR GRVDQRY

) ROM $FHYR 2 %7

$R FREBFDUOGR D OGR D YW GR EDIUR (R IQFR GD REXSDonR S H@RIQFR RV
DRV SHFHEHP RVTXH D SDAMDIHP P XGRX P XM H W SICR

1D SUPHLD IPDIHP  DQMUIRUDRY DQRV R $ @) SR DSDWFH FRPR XP EDILIR
HP IRPDoNR Ki P XMRY WUHGRY YD] IRV XDV GH \WMUD H FRQMX0} HV F\SDoDGDV $
\HQDonR p GH XP GJDUTXH DIQED FDWHI D FDUDPWUMAFDY DY RQGH R MOGFIR H
RV H\VSDoRV DEHWRY SBHGRPICDP 2 WDoDGR GDV YDV \HIXH HP SDUWM R UHBMR
DWMUDOH D SUMHDD GH i WDV GAVFDP SDADV IQEED TXH ERD SDWM GRV GV DIQED

DJ XDUEDYD REXSDonR



i D)UXD R IQFR GRVDRV U MADGD FHUFD GH DOXP DV GoFDGDV GHSRY R
FHQ UR p RXAR H DFDERX \VH VRUDQER P DIV IQMQR RV GDVDWODL YUXD  $Vi WDV
DQMV YD] IDV HWWR RFXSDGDV SRUGRYDV FDVDV H HWEBEHBFIP HQRY R DGHQDP HQR GDV
FROAJKO} HV p YAMYHO HVSHFLD® HQM DV DDV P DIV FHQADY 0 XMV YDV DSDUFHP W
SDYIP HQEIGDV R TXH | DFIOAX R DFHWR H IQMIURX P HBRUDV GLHHQMY SDUMV GR EDIUR
2 V@P WV GR $EY SRYY DMV GALXRY VRIDP \H P DIV GH IQGRV P DUFDGRY SRUI IBILDV GH
FDVDVH SHD DSUR] [P DonR FRP RXWRYV EDIURY 6REWH HWEV P XGDQDV QR EDILIR D \HKRD
0&6 FRP HQRX ™ HSRY TXH DMDGRADP D XD YHDP P DVIDPt@V 0 DV P EpP
FRP HORX R EDUXBR H DVEWI DV R EDILIR | LEFRX GLHIHQM ™

YWUXD  91IW GR EDLR $@Y SROVHP

) RQM * RRIGIO DSV

n e [QMIMDQM REVHYDUVBP EpP FRP R RVH\VSDORY YH(EHVI RIDP
QP IQMQER i WHDVTXH DQMVHIDP FDP SR DEHWR \H WDQJ RUP DUDP
HP TXDGADVUMGHFFIDLY ( WD P XGDQD UH GMW R FUAMFLP HQR GD
: | SRSX@onR H D YDBU} DonR GR HVSDoR XEEDCR P DVMBP EpP WD XP
DOWD \REWH D [P SRWGFLD GH SUWHYDUI WDV GH @] HUH FROBWR

FRP D (DWW D

AN



$WP DVIPDIHQY/ D VWIXUFRQEP D PHWP D KIMWUD HP FDSHWMEBY GLHHOMY D GH XP
EDILIR TXH QVFHX SHTXH@R FRP P XUV FKTR GH \WMUD H KRU ROMVOU RV H TXH HP SRXFR
P DIV GH XP D GoFDGD \H WDQURWP RX HP XP H\SDOR P DIVGHQR HVAKMUDGR H FRGHFVIGR
j FIGDGH VHP SHEHUR HVSHUMR FRP XQWUR TXH R RUJIGRX

9 I GR EDILIR $ Gy SRV QD
QoFDE CH
9 WP GR EDILIR $ Oy SRV QD
QpFDGD CH
9 I GR EDILIR $ Oy SRV D
QFDED CH

3RUFDXVD GHWDVP XGDQDV DOXP DVFDVDVDFDEDWDP |IEDQER QR
P HR GR QRYR WDoDGR GDVDYHQGDVRX P X\WR Sly [ LP DVGDV YDV
AR DI HVRX GLLHVIP HQM DOXP DVI DPt@VTXH W P RIDYDP D@ 3DWD
JDIDQAUTXH QQIXpP 1 IEFDWHVHP XP GJ DUSDUD YIYHU D SUH HMUD
MQR FRP D HP SUAD BASRQJ YHOBHB BWDP HQR R HUHFHX
\ROD} HV DOXP DVI DP t@VUWHFHEHDP 1QGHJ] Do} HVHP GCGKHLR H
RXADVIRDP UHDEFDCDV SDUD QRYRVWUHGRY RQGEH SXGHIDP

FRQKUNXDV FDVDV QRYDP HQM

SAR



( WDVWDQU RWP Do} HV ( DWP RTXHDQMVHD XPD
DIMGDUDP D VRUIDUR EDILIR i WD GH D] HIGD MLRX XP
PDVEHP SOCHBCER VHIXR EDILR FKHR GHYIGD FRP

H DFRVYHOP WP R TXH HFROV LJWHDV FRP pUFIRVH
@DTXHBI P RP HOR WAKDP KIMA/UDV SDUD FRQBU FRP R

D] ICR GADIIRVSDUD TXHP DVTXH YRFr YDLFRQKHFHUDR

&RPRHW R EDIUR (RV
GDVDWDLY' 6HW TXH
DOXpP DIQED \VH®P EWD
RIQFIR G IRP DonR &R
RVR EDIUR'

&RP R W GHX SDUD SHIFHEHU R EDIUR $ @Y SRY/M Qvikp P DIV
DTXHBI SHEDoR GH | D HQGD FKHR FREHWR GHFDSIP Hi JRWV
TXH RVP RIDGRUVDQM RVFRKHFHIDP  +RW HBI WP UOVEHP
GH IQGDV DYHQGDVOU DVH SWDoDVTXH IRIDP VHVRIDQGR
SRQRVGH HFROAR

(P ERD R QRP H GR EDILIR WQKD (DVFIGR GH XP D KRP HDIHP DR
&RRHBEAMR HWD RWHP M QR p WR ®P EUDGD SHD P DIRID
GDVSHWRDVH \y DOXQV/P DIV YHBRVDIQED FRQEP HWD KIMA/UD
3DUD TXH HWID KIMA/UD GD RUWHP GR EDIUR QR VHD HVTXHFICD

L FROMGDP RVRVP RUDGRUHVP DIVDQA RVTXH QRVIDBP \REWH
HWH P RP HQR GD RUWHP GHWM G DUTXH VBQR DP DP RV

4 XH\BOMQEP RVHWDV®P ELDQDVHP XP JUDQGH P XUDAGH
KIM/UDV | HVR SRAMRGRVQYV 2 X HONR QP D IRGD GHP HPyUD
HP TXH RVP DIVDQA RVSRWDP FRQBUH RVP DIV RYHO/RXLY
$WP FDGED GP EDQ@D YLD XP D VHP HQM SDUD TXH D KIMA/UD GR
$ Y SRV FRQAH YYD SDWDED GH JHDonRHP JHIDonR

( FUHYD DEDI[ R DOXQVQRP HVTXH QTR SRGHP | DAUGHWM P XUDO
HQP QD RED ( BV VHUIR QRARVFROMGDGRV TXHUGRY

9DP RVGH] DUDEDI[ R R GRWR FROYW H\GHFIDO

AN
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2 EDILR $ @y SRYVp |HR GH op £
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HGH SHARDV
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H HP AVSHFID® HQM
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o%RP D SDMDIHP \BPEpP P XGRX EDWEQM 1R GUDUGD PDWD IHFKDGD H GRV FyWHIRV
UMBP DSHQDV DOXPDV i WDV YHEHV | URWV HSDBDGDV SHDV FDVDV TXQMLY FRP
\RP EUDV DQAJ DV H SUWDoDV TXH JXDWEDP XP SRXFR GD P HP yUD GH TXDQGR D (DWW D HD
PDV SUWHOM OHWPR DWP R YHEH GPIQAX H PXMRV PRIDGRUN \HOMP 1D @D
DMUH D WR SUMVHQM GRIQFIR

2 TXH YRFr VDFKDP GH 1 D] HWP RVXP D FDP LQKDGD SH® EDILIR
DFRP SDCKDGRV GH DOXQVP RUDGRUAV UHJ IMADQER DVi WDV YHUEHV
DVMDLYH FRP SDUDQER FRP D SDIVDIHP H] IMMQM TXDQER RV

SUP HLRVP RIDGRUHVVH HWEEHBFHIDP QR EDILR' ' HVSRY GHM
SDWHR SRGHIHP RVP RQEBUXP ~0 XUDAED 0 HP y UD 9HEH™

FRHARQGER R SDWDGR H R SUAMHQOM H P RWAIDQER D 1P SRWCHID GH
FXICDGERV GR (GRWR DP EIHQM

$VUDOVFRQAOP VHIXIQGRRP HWP R
WDoDGR SHODGR GoFDEDVDW V FRP
DYHQGDV SUGFISDLY WDYHWDVH

TXDUMY HY $OXP DV.J DQKDUDP
@RPHVHP KRP HIDJHP D SHWRDV

TXHICDV D FRP XQGEDGH P RMADQGER
TXHD P HPyUD GRVP RIDGRUHV

P EpP |LED JDYDGD @DV SOFDVEV
HVIXCDV




VRUIDUIDP QRP HVGH UXDVH SUDoDVQR QRWR EDILIR!

4 XH\WWQ D] HP RVXP D QMXKD D VHI XU SDUD WCERV FRQKHAHUBHP
HWHV KRP HQDJ HDGRV TXH [ LIFDWR (D P HP y UD GH\WGRVRV

X

n 9DP RVFRGKHEHUT XDIY SHARDV TXHUGDVI RIDP KRP HQDJ HDGDVH H

P RIDGRUHV
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1DV ~@P DV GOV @FDGDV R $@Y SR FUMHX GH IRPD SOHBGD DFRP SDKDQER DV
GUHAN HV GD SUHHWUD 1 RYDV SWoDVIRIDP FUDGDV HVSDoRV S~ECFRV JDQKDUDP FXIGDGR H
D VIGD XUEDQD | RL\VH FRQRIEDQER +RW TXHP FDP IGKD SHE® EDILIR HIFRQAD XP G DUTXH N
QR ®GP EW WWQR RV WP SRV & IDJHQED PDV TXH JXDWED HP FDED FDQR D KMAUD GH

TXHP DMCRX D FROMK ®






&$398/2  &5(6&(1' 2 &20 $
&2081'$' (

2 $AYSRY/ FRPR\RGR EDIUR QR IIERX SURQR GH XP GID SDWD R RAWR ( ®f IRL\A
| D] HQGR DRV SRXFRV FRP RWP SR FRP R FMRWR @DV SHWRDVH FRP DV P XGADQDV
TXHFKHIDWDP 1RIQGFIR DVUOVHDP GH\MUD EDWED )IXD  IQAFDED (R FDSIW®
DQMIRU 1RV GDV GH \ROXPD SRHLD 11D \XEID H JXXGEDYD D SHBI RV GDV GH
FKXYD R FKTR YWDYD @P D H RV\DSDWRV I IEDYDP  SHVDGRV $V FUDQDV (R HQBQR
Q'R \H [P SRUBYDP PX\WR WDQJRUP DYDP DV SRoDVHP URV GH EUQTYXHGR SXDQER H

FRUMQER FRP D DBUUD GHTXHP LOHQD P XQERY

$V SUP HLDV | DPt@V TXH IHDP SDWD Fi EXWDYDP DORHP FRPXP XP SHEDoR GH
FKnR SDUD FKDP DU GH VHX RQGH SXGHWHP FRQUWKU XPD FD\D FUDURV IIBRV H
HVEBYHU QRYDV KIMWUDV  $V FRQWAKO} HY IQFIDY HDP VP S®V |HVBV FRP  WRR
PDGHLD H \WMBD GH EDUR $OXP DV FD\DV WKDP TXQELY JUDQGHY FRP JDEKDV
KRUBV H i YRV | DMYHIDV 2 XWDV HDP P HQRWAV P DV \HP SWH FKHDV GH YIGD FRP
FKHUR GH FDIp FRDGR H\RP GH FRQMHUYD QR SRWR /0 /

(W XP WP SR GH DMCGD P~WD 4 XDQGER DOXpP FRP HoDYD D GINDQMUDV SDUHGHV
®IR DSDUHD XP V] ICKR FRP D FRBHUGH SHAHLR (D PR SURQR SDUD DIMGDU
4 XHP QR SRAD FROQNEXIUFRP P DWUDODMGDYD FRP WDEDBR RX DW SUHSDUDAER
XP D® RoR SDWD \WRCGRV TXH HWYDP (D REWD $WIP R EDIUR ID FUWMFHQGR FRPR XPD
JUWDAQEHIDP M HP TXHRVXFHWR GHXP HUID P RIWR GH DB UD SDUD \RGRV

$SRRMUTYXHP YYHX DTXH®N SUP HURVDQRY HQMQGHP RVP HBRU
SRUTXH R FUAWFLP HQR GR $ Gy SRTVI RL DQMVGH WGER XP D
KIAYUD GH Y} LGKDQOD H BAMMVGFLD 0 XV | DP t@DV FKHI DUDP
TXDQER R GUJ DUDIQED HID TXDVH VY P DR H GLIEXGDGH &RPR

®P EWD D\VHXRWD +/$ TXH \H P XGRX SDD \HX B\M HP
~“FDGD P RIDGRUTXH SRAD | XUDYD FIMMUD TXHP QrRWKD SHIDYD
i IXD D PID™H TXODQERDi JXD GR6$$( 11CD® HOM FKHIRX
YQDODSHDVGH HP @DV REWDQER WGR P XQER D FRUHU
SDUD HFKHUWRGRV RV UVHYDWURV [P SURMDGRVGH i J XD DQMVTXH
\IXP \MH

AN



$V OOV GH WUD WDQIRP DYDP \H HP REWFX®Y QRV GDV GH FKXYD  SRoDV H HJ XUDGDV
TXH GYDYDP FKIGHBV H j V YH HV SHWRDV P DV KDYID WDYHWIDV P SIRMDGDV  SUDGFKD
\REUH Fy WHI R H WDWAMVRY TXH \y VH ID] IDP D Sp TXDQGR D FKXYD GH[DYD $ WDYHWID HOQAH
EDILIRV HID WR QLFIOTXH HP DOXP DVRFDM} HV | DP @DV IEFDYDP  SUDWFDP HQM LBDGDV DWY
D i JXD EDDU (\WDV [PDIHQ/ DMGDP D H S@FDU SRUTXH R DVDGR H R FDODP HOR
WR{ HDP QrR\y FRQRWR P DVVBP EpP \HJ XUDQD H SRMELTEDGHV GH WDEDBR SDUD P X\

JHOM ) LIXWD

JUXD  3URFHWR GH FDODP HQR GD $ YHQGD YDUERVD 5RGUD XHV

) ROM $FHOR 2 %7

0 WP R DV \W\WDo} HV P DIV FUWMFDV R JHWR VRESE UR HID LRWD 2 V P RIDGRUAV FDUIHI DYDP
P DWMUDOGH FROQMKXonR DV FRWEV RJ DA} DYDP P XWJ HY SDUD HJXHUFD\WDV H SWoDV H
FXGEDYDP XQV GRV RAMRV TXDQER | DURYD DIMQEP HQR PpGFR "D JHQM P HW R DSTFDYD

IQHONMR™UWHFRED D VHKRD +/$ XP D GOVHUNHYIMWRGDV RX TXDAQER XP D SDUMUHOM
SUHFMDYD VHMRFRUWIGD Y} LCKDV VH MQMYDP SDUD | D] HUR SDUWR H UIXQUUHFXUIRY SDUD GiYDU
PrmH H EHEr DR KRS\MRO +/$ (WD UHGH GH DMGD P~WD |RL SHoD FKDYH SDWD D

VREUHMY (FLD H SDUD D FROWAKonR GR EDILUR

AN



2 FRPpWIR VBPEpP FUMWFHX MQR FRP HWDV GHFHWIGDGHY 2 V SUP HLRV SRQRY HIDP
P HUFHDUDV H DWP D] pQ/P RGHWRY R SRQR GR VHKRU") MER™R HWBEHBFLP HQR GR VHKRU
3DX® SHTXHDV SDEDUDV RQGEH \H FRP SIDYD R HWHGFIDOH VH WRFDYDP QRWFIDV HVSDoRV
TXH IXFRDYOP FRPR SRWRV IQRP DIV GH DSRR H \RFIDEW®EDGH &RP R WPSR D
SUMVH@D GH SDEDUDV P DIRWV P HIFDGRY H RILFIQDV |RL\H FRQRIEDQER PDV D PHPyUD
GRVSUP HURVFRP pUFIRV SHUP DGHFH YYD QDVI DOV GRVP RIDGRUIAV

8P D @HDQD TXH YRUD \HP SUH QDV GP EUDQDV p D GR SDGUH / HRODWER 6HIH & KHIDGR
DREDIUR RIIP GRVDRY ~ HBI DUEXEX P X\WY HV DMGRX D I XQEDUD (VFRD TXH YLD D

\HUD (WRD ' RD $GHDIGH 0 DPRH +XJR FURX D “&DWD GD $P 1} DGH™SDUD DEW DU
| DP t@DV FDUHQMV H SDUNFLSRX DAWDP HQM GD FRQMXoNR GD ,J UHD GH6DQ QD ) LIXWD

YUXD JWD GH6DQS QD ) LD DAD QR 1QDAED GoFDGD GH

) ROM $FHYR 2 %7

&RQM VHTXHR SDAH ID GH EIFHFBMY DR FHQAR EXVFDUYHGXUDY SDUD
HQJ WRWDUD P HHQED GDV FUDQDV JHWRV MP SGV TXH PDWDIDP R
FXGDCGR VRFIDAR GD D GD HIRWGFHDP R WHGR FRP XQWUR

AN



$VREWDV GH LG UDHVAKMD &) HV i JXD HIFDQDED P DIV UHI XOU { QEXV SDWDQER FRP P DIV
WX QFID H GHSRY D FKHIDED GR DVMDOR H GR IDGX\R WDQU RWP DIDP D YIGD FRWED(D
| DFLMBDP R GAVBFDP HQR YDBU DUDP [Py YHYH DEUWDP SRUBV SDUD (RYRV QP HORY
0 DV RV UHDVRV P RWDP \BP EpP  TXH HWDV P HBRUDV YIHDP JUDGXD® HQM H GHP \VHP SUH
GH IRP D XQRPH KRXYH IDP DV TXH QiR ILDP HP MIGD R FDODP HQR \RQKDGR H SDUMV
GR EDIUR DIQED WRUDP FRP IOP LDoNR QU IFIHQM H DXV GFID GH i WDV GH @] HU ( \WDV
OFXQV DSDUFHP FRP FOUWH D @V YR HV GOV PRIDGRIDV TXH SHADP DPP GH \HYoRV
H\SDoRV SDUD EUGFDU SUDoDVFXGDEDVH D MQDQ DonR GOV DV

$R PHWPR WPSR D Ip H D RJDQ] DonR WHDJIRWD IRDP | XQEDP HQMY HPERWD R EDILR
WQKD JUDQGH SWMHQ@D HYDQI p@D D 3Dy TXD 6DQM QD H VHXV DI HOMV\REIDLY H HFHIDP
XP SDSHOHFXPr QFR @ P RELQ DonR SRUP HBRUDV XP MQDOGH TXH IGHQAGDGH UHDI IR\D
DTXL\H HQAHD0D FRP DonR FRBMYD HP IDYRUGREHP FRP XP

3RUIIP D ®P EWQ®D TXH I LED DVHQAMMMWENp D GHXP RUXBR
HQD] DGR &RPR @] RHEKRU-3) FRP HUFIDQM TXH FUHVFHX
MQR FRP REDIUR ~( X DPRR$OYSRO4 FUNVFLDTXLH QTR WIKR

YRQBGH GH\DIU™$ KIMAY/UD GR FUMVFLP HQR GR EDIUR | HMD GH \KRU
Ip P XWY HVH SHTXHDV.J HQAB] DVGL UDV WD P D D IGHD FHQADO
GHWM FDSIW® R EDILIR FUAMFHX SRIXH DV SHWRDVFXIGDUDP XP DV
GDVRADVH GMIDP IMQBV SDUD WDQ RP DUXP \WUBHGR HP

FRP XQGDGH

&RP R WPSR YHDP DV SUPHLUDV PHBRUDV SRWMV GH O] FOUDQGER DV UDV | QRWM
HIFDQDP HQR BIYDQER i JXD @SD SDID DV FDVDV XP RX RXAR SRQR GH { QEXV \H
IQAMPOQER SDWD | DFIOMUD MGD GH TXHP SUHFMDYD WUDR FHQAR 4 XDQGER R FDODP HQR
FKHIRX P XWRV P RIDGRUAV VHQMDP TXH R $ Y SRV HWBYD P XGDQGR GH YHEDGH -i QR
HUD DSHDVXP FRMQR GH FDVDVHSDBDGEDV HID XP EDILR J DQKDQGER | RP D H IGHQAEDGH

$ FKHIDED GR DVDAR |RLRMR P RP HQR P DFDQM 3DUD DOXQ/ SDWFID Pi JIFD DTXH®!
FKnR QR TXH QTR GIYDQYD SRHLD GHP [RWP DYD OP D | DFIMEYD D FIFX@onR H GH[ DYD R
EDWR FRP XP DU PDV “XEDQR™ &RPHFIDQMV \H DQPDIDP DEWQGR SDEDUDV
PHFDAQKRY H RIEIQDV $V FUDQ@DV SRADP DQEDUGH ELFIFGMY FRP P DIV IDFIGEDGH H R
WDQSRWM FRBMYR FKHI DYD GH | RP D P DIV UHI XOU

0DV \BOH XP D GDV P XGDQDV P DIV IP SDRBOMY \MQKD MGR D FROMKoR GR MIDGXR GH
DFHVWR )UUXWD  GH DFHWR DRV EDIURV GH /RXAGHV 6DQR $QFQR H DADF GFIDV
SURSRIFIRDQGR DRV PRDGRIAV XPD PDIRUFRPRAGDGH $ SDWDIHP FROMKGD SHD
&RP SDCKID 9DBI GR 5IR ' RFH @R IQFIR GR EDIUR P SRMEIDDYD R DFHWR GXUDQM D
SDWDIHP GRWHP GH | HWR GD FRP SDQKID P LGHIDGRWD

AN



YWUXWD  9IDGXWR GR EDILUR $ WY SRDY

) RQM $FHOR 2 %7

QFDED P GH MQKR GR DR CH DV REWDV GH FROMXONR GR YIDGAWR GH DFHWR
WHUDP R DSRR GD SUH HWID P XQFLSDOGH * RYHIDGRUIDDGDUAVH GD & RP SDKID YDBI GR
5IR ' RFH TXH \H WASRQDEWQ DDP  SHDV P RGLIEDo} HV GHFHW UDV SDUWD TXH BOREWD
DFROMFHWH &RP XP RWDP HQR VREBOGH DSUR [P DGDP HQM 5 D REWD
JHRX HP SUHIRVH P HBRURX D DU YXMMUD GH XP D GDV YIDV GH DFHWR DR EDIUR ' XUDQM D
UHD@ DonR GDVREWDV D SRSXDonR GR EDILR SDWRX SRUP XWRVWDQURRY SHR | DR GHWD
\HU XPD GDV HQADGDV SUCFISDY SDUD R EDIR $SyV XP DQR GH H\SHD KRXYH D
LDXI XUWDonR GRIDGXR ) LIXUWD  H D FRP XQGDGH S{ GH X\) DUGHMM [P SRYBQM HBP HQR
R FUMALP HOR H GAVHQRGIP HQR GR EDILIR

YUXD ,(DXIXWDonR GR 9 IDGMR

) ROM $FHYR 2 %7

AN



$QMV GHBI R FDP ICKR DWW RXWDV SDWMV GD FIGDGH HID PDIV GHPRIDGR  |HWR SRUMDV
HRHMWV 2 MDGXWR HFXWRX GMKGHLDV | DFIORX R WDQUSRWM GH P HIFDGRUDV H DSUWR P RX
R EDILR GH (RYDV RSRWQCDGHV 0 DL FDUWRV H { QEXV FRP HoDUDP D SDWDU H R FRP pWFIR

®FDQJ DQKRX P RYIP HQR

&OWR TXHAHP WER YHRVHP GHMDIIRV &RP R YIDGX\WR DXP HQMWP R EDXBRHRIGIR CH
YHFX® H DOXP DV | DPt@mV SUHFMDWDP \H DEADSWU) (RYD GCkPIFD 0 DV FRPR VHP SWH
DFRQMFHX (R $OY SRTY D FRP XQGDGH VH RJ DQ] RX H EXVFRX P DCHUDY GH DSUIRYHVWUDV
YDQAJ HVH @EDUFRP DV ALIEXGDGHV

&DGD PXGD®@D GHVGH D SUP HUD XD DMDARGD DW D SRQM TXH @D R EDILR D RXADV
UHI G HV | RLUKEEIGR GH P XMV P nRVWDEDBDQER GH \VRKRV TXH VH HFRQADUDP H GH XP D
|RWD FRP XQWUD TXH QTR VH SHEH +RW TXHP FDP ICKD SHR $OMY SRIVYF XP EDILIR YR
FRP DYHQGDV U DV SWoDV HFRDV FRPpUWIRV H XP YIDGXR TXH p DR PHWPR WP SR
SRWD GH HQADGD H P ER® GH FRGH nR

0 DV p [P SRVEQM UHDODUTXH R FURVFIP HQR WRX] H VBP EpP
HAJ P DVH G-V XDGDGHVIQMIDV 8P D GDVHQAHYMBGDV D
\HQRD 5896 | D&X GD \IXD SHIFHSonR GH IQHI XUDQD
@ DGD DR FURVFIP HQR GHVREBHQDGR ~SRUVHUXP EDILIR
SHULPUFR H SRWAUM UDVIDYHDVGHBI e DOR GH P XMRY

KRP [EtGRV ™ \WD VHQDONR GH LOWHI XUDQD VP EpP 1RL
DSRQBGD SHD \HIRWD ,-/ i YLZWRMRV 8PDYH

P RUHX XP D P XBHUDTXLQD DD > @( QAHI DERWVGH S| DH
KDP E~W XHUQTR HQAMIDP DTXLHP FIPD QR p SRUGMKGFID
PDVSRIXHG} HP TXHp PXWRSHWIRR ™' 6&

( W .Q/HI XUDQD DFDERX SRUJHDUXP FHWR HWAJ P D HP
UHDonR DR EDIUR FRPRIQRWP RX 0 96 2 BDHX W
\RIWP XMR FRP DIDP D GHWHEDIUR> @ VYH HVp QLFICDW
DUXP DUHP SUHIR 0 DVHX J RWR P XMR GH P RIDUDTXL \HP SUH
IXLUNSHMDIGR $FUHGAMR TXH TXHP 1D] R GJDUp D SHWRD

4 XHR VHURIDOMD H QrR p R EDIUR TXH YDLP H D] HU
GHVMU™S VHKRID 0 & P EpP | DBX VREUWH R HV P D
GH P RIDUQR EDIUR “$TXLp ERP GHYYHUR SUIREGPDp R
@RPHTXHQAR 4 XDQER AJRRYEHPRR DVSHWRDVIVI RBDP
DADYHWDGR ™ \HQKRU& 5 UH RWRX R VHQAP HQR GH
P XWRVP RIDGRUAV ~4 XHUIR FRQAXDUP RIDQGR DTXL P DV
H\SHR TXH DVFRMDVP HBRUHP 2 EDIUR QviRp W R TXH
IDOP GHWP ™

BAN



$SHVDUGD LQWHI XUDQOD H GR HWAJ P D VHQAGER GH DOXQY QR FRWDonR GH FDGD P RIDGRU | IED
D FHWM D R FUAVFLP HQR GR EDILUR p VP EpP R FURVFLP HQR GDV/I DP t@DV TXH R KDEMIZP 2
$OMYSRY QiR p W XP GUDUQR PDSD p XP GUDU YIGD GH FDGD XP TXH DMGRX D
FROMK ®

2 $EYSRY/M QrRp W R EDIUR GDVSUP
FDVDVMP SBV GMDQECDVHP PXWIR &RP R
WP SR P XMV FROWK0} HVIRDP \EWMGDV
SRUFRQWIK0} HVP DIVP RGHUDV P DVDIQED p
SRWYHCHFRQADUDO XP DVP RIDGDVDQM DV

(WDVFD\DV FRP | DFKDGEDV GV H WIBDGRY GH FHUP IFD FKDP DP D DWMQnR GH TXHP
SDWD HIXDUEDP XP SRXFR GR FKDUP H H GD IGHQAEDGH GH RAMRVWP SRV /0 /

-i P DIIQRX FRP R\HUD
LQMUMADQM FDGD XP GH
Q/VSHEFRUWHP RVR EDIUR
SDUD HFRQADUHWDV
FROWWX0} HVP DIV DQAI DV

3RGHIDP RVP RQMUXP
P DSD GR EDIUR
[GHQNIEDQER FDGED
XP D GHDV WHI MADQER
FRP IRWJ W IDV

B
'(



e XPD SHD TXH QRV TXQBY R FHQ UR IQFIDOGR EDIR WMQXKD PXGDGR EDWEQM
$QM DPHQM HID FRPXP YHUKRWBV JDEKHURY H D SHTXHQRV FKITXHURV P DV KRW HWD
SU WD M QR DSDWFH HP \RGDV DV FDVDV 0 PR DWIP  DIQED H IMMP DO XP DV 1 DP t@DV
TXH FXGYDP YHUEXUDV RX FUDP JDEKDV SUGFISD® HQM RV P RIDGRUA P DIV DQM RV TXH
P DQNVP HWH FRWMP H FRP R KHIDQD GR SDWDGR /0 /

0 DV D WDGEonR GD DMGD P ~WWD FRQAXD SUNVHQOM 4 XDQER DOXpP SWFMD D Y LGKDQD
\VH XQH VHD SDUD RU DQ} DUXP D | HWB P HBRIDUXP D XD RX FXGDUGH XP HVSDoR S~ETFR
8P HHPS®R UWFHOM IRLR™ ID' ™MWDODER HQAH H  GHRXAMEWR TXDQER D 8 QYDG!
PREIQ RX PRIDGRUV SDUD GH[DUD HWFRD H VHX HQRUR P DIV ERQWV H DFRBHGRUV
1RWD IRLXP GDPX\WR IHD

1D SDUM GD 1Q UDHVAXMID SRGHP RV FRQIGHDUTXH R EDIUR DYDQ@RX EDWEBQM QRV ~GP RV

D DGRV +RW RGDV DV DV HWR SDMP HQEGDV R DEDWMALP HQR GH i JXD H D UHGH
GH HVI RR HVIVR SUBAMHQMY QD P DIRUSDUM CDVFDVDV HKi- SURP HWD GH QRYRVLOHIP HQRY
SRUSDWM GD HP SUHD WSRO YHO ( WDV P HBRUDV | DFIMAADP R GD D GD H FRQAEXUDP
SDUD VRIDUR EDILUR P DIVERQWR 90 0 /

2 XAR SRQR P SRVEQM p D VHIXUDQ®D 0 XMRV P RIDGRUV WHDVIP TXH R $EYSRLY \H
VRURX XP GJDUPDY WDQTX® H VHIXIR GR TXH Ki  DOXQV DQRV HWiM IDR WHRWD R
\VHOAP HQR GH SHWMGFP HQR H GH FRQIDQ@D SDWD TXHP YYHDTXL ( DPP GRP D QRVID)
VHQAUXP JUDQEH RUXBR GH P RIDUGR EDILIR






&$398/2 126626321726 " (
(1&21752 ( 5()(5 1&,$6 &8/785$,6

8P EDIWR Q'R p IHWR DSHDV GH FDVDV XDV H SWDoDV ( ® \BPEpP p \WFIGR SRY
GIDWV TXH VH VRIDP  UH HY GFIDV YYDV SDUD TXHP PRID DR — H\VSDoRV RQGH DV
SHWRDV VH HFRQADP  FRP SDIWBDP  KMA/UDV | RWBGFHP DP [} DGHV H FROMRHP
OoRVGH SHWJFIP HQR 1R $EY SRYY W VSRQRV\H GHWEFDP QrR DSHDVSHD \KD
IXpnR SUMED PDV SHR TXH BSUMVHQEBP @ PHPYUD H QR FRDonR D
FRP XQGDGH D 3Dy TXD 6DQM QD D ( WRD 0 XQFISDO R $GHDIGH 0 DPRH +XIR
R&HP WUR GD 30 HP XMRVRXWRY

9DP RVFRQKHFHUD
JUHD & DW@FD —
3Dy TXD 6DQM QD"

' {VGH RV SUP HLRV DQRV GR EDIUR D 3DYTXD 6DQMQD WP MCR XP SRQR GH
UHHY GFID SDUD TXHP EXVFD QTR DSHQV XP H\VSDoR GH RIDonR PDV\BPEpP XP

GJDUGH DFRBICD H FRMY (FID $ RWHP GD LJWD HWV @D j GHYRonR GRV
SUP HURV P RIDGRUHV TXH VHQAMDP D QGHFHWIGDGH GH WU SHWR GH FDWD XP H\SDoR
SDUD FHBEWU D Ip H WDQDU DV FHIP{QDV TXH PDWDP D YI&D EDWDGRV
FDDPHQRY PIMDV GH DQHYW UR H GH\SHAGDV YDWAD &DPSRV H
0 DJ DBITHV * DUFID /| RSHV

1R IQFIR D LJUHD HD MPSGN 6HX DOBU SHTXHQR H WHXV EDQFRV GH P DGHLD
JXDUEDYDP D IQAP IGDGH GH XP D FRP XQGDGH TXH DIQED HWIYD \H IRP DQER &RP R
WPSR H JWoDV DR FMRWR FRBMYR VHDP PHBRUDV DPS@onR GR HWSDoR
UH RUP DVQD | DFKDED WRFD GRVEDGFRV FROWIKoMR GR \D@R SDURTXIDO

AN



8P EDIUR Q'R p IHWR DSHQDV GH FD\DV DV H SWoDV (® VBPEpP p WFIGR SRU
GUDUAV TXH \H VRIDP W HY GFIDV YYDV SDWD TXHP PRID DQ — HVSDoRV RQGH DV
SHWRDV \H HFRQADP  FRP SDWBDP  KIMAWUDV |RVBBFHP DP [} DGHV H FROWMR-P
OoRVGH SHWJFIP HOR 1R $@Y SRYY W VSRQRV\H GHMEBFDP QTR DSHDVSHD \KD
IXR SUWD PDV SHR TXH BSUMQEP @ PHPYUWD H R FRDonR @D
FRP XQGDGH D 3Dy TXD 6DQ Q@ D (WRD 0 XQFISDO RD $GHDIGH 0 DPRGH +XIR
R&HP WUR GD 30 HP XMRVRXAWRY

&DGD DYDQ@R IRLIUMR CD XQurR HQAH SDAKHV @GHUHY FRP XQWURV H P RIDGRBV TXH
FROQNEXDP FRP WDEDBR YROQNUR GRDo}HV H SDWFISDonR DWD DV IHWRV
UHD IRDV ) LI XDV H

YUXWD  JUHD GH6DQA D FRQAMXoMR RW ICDAH HRWP D

) ROM $FHYR 2 %7
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$WP D 3DYTXD 6DQAQD p DW KRW XP FRDonR SXODQM GR $GMY SRV FRPR
GPEWRX XP HQNMMEGR ~$ LJUHD VHP SB IRLR FRIDonR GD FRP XQGDGH $TXLD
JHQM VH WH-CH QTR \y SDUD U DU P DV SDUD FRQMHWDUH VH DIMGEDU™3( (QP
DUUHD p XP GJDURQGH D Ip VHP IMMD FRP D YIGD FRP XQWUD H RQGH \VH UHRWD R
VHQAP HQR GH TXH QQI XpP FDP ICKD \R] IKKR

$JRD YDP RVFRQKHFHU
\REW D) HW GD 3DGRHLD

6DQ QD (WD | WD
UBSUMQB D Ip D FXG@MD H
D FRP XQGDGH QR & RDonR
R $ MY SRV

1RPrVGHMBR DVUXDVGR EDIUR $ WY SRYJDXDP XP FRBUCR GLHHQOM R DURP D

GH FRP IGDV WEIFDV \H H\SDBD SHR DU R \RP GH YRIHV D SRRFMAR )LUXD  H

Fk QAFRV UHAVRD DWW VBAGH GD GRWM 2 WP SR GH ) HWB GD 3DGRHLD 6DQ QD ) LIXD
p XP GRV PRPHQRV PDIV DIXDWEDGRY GR DQR TXDQER D Ip \H PIMMD DR

UHHOFROAR GRVMIIQKRV j P~MED | FX@ UD EDUDTXGKDV-)UIXD  Hj WDGonR

WDQP MWD GH JHDonR HP JHDonR  YDWAD &DP SRV H 0 DI DBV

SHY

YWUXWD  3BAWARFRP DIP DIHP GH 6DQA (D SHDVUDVGR EDILR $ WY SR

) ROM 5HV



JUXD ) HWMRYGD SDARHLD

) RQM 5HV

J)LUXUD  3DURTXIDGR WDEDBDQGER DV EDUDT XKDV ED ) HWI GH 6 DQAS QD

) RQM 5HV

$ GHYRonR D 6DQ# QD FKHI RX DR EDIUR CR IQFIR GD GoFDED GH TXDQGR RV SUP HLRV
P RIDGRUIAVGHAGUDP HP WHXQR FRP XQWUD HVFRBHUXP D SDGURHLD Sy SUD SDUD DTXH®!
Q-FBR TXH HQAR SHWMGFID| 3Dy TXD 1 RWD 6HKRD GH/RXEH $ HVFRBD | RLFDWHI DAD
GH WQLEDGR HQAM VRGRY RV \DQRV M YHHIDGRV @D FIGDGH VHQMD \H 1DAD @ ILIXD
PDMID GH 0DUD H DYy GH -HWV $WP 6DQAQD IR HQARQ] DGD FRPR SIRMRD GD
FRP XQGDGH H GAVGH HONR \D | HWI VH VRIRX P ER® GH XQnR H IGHOMEDGH BFDO/ RSHY

SAN



&RP R SDWDUGRV DGRV D FHBEWONR \H WDQURP RX 6H DQMV HID XP HYHQR UAVRR j
QRHD H|j PMD KRW VH HWMQGH SRUFHPFD GH D GDV HQROHQGR D (RHD
SUHSDUDWUD P IMDV FRP SDAUHV FROAGDGRY SURFIMAR SHDV DOV GR EDILIR  EDUDT XKDV
UHSOMIV GH TXWMMY DSWAHQEO0} HV P XMEDY H P RP HQRY GH FROWY GFID TXH IDHP D
SWoD H R HQRMUIR GD SDYTXD SXODWP GH VIGD $ FDAD QRW  GLHHQMY SDWRIDLY
DWXPHP D RJDQ] DonR GD @MJID FUDQER XP F@P D GH SDWBD H FRUHMSRQDELTEDCH
SHY

1RAD GHMEBR CDW GHAFDED D 6DQM D (R FDBIQE UR @MJIER DFRQMFH R SRQR
DR GD IHWD $ PIMD VRBIGH WH-CH 11plV GR EDILIR H GH RAWDV W HV GD FIGDGH TXH
DFRP SDQKDP D SURFIMAR FRQGX] LQER D IP DIHP GD SDARHLD SHDV DOV HIHWIADV e XP
FRUMR GH Ip H JUDAATR P DUFDGR SRUFKQAFRV RWDo} HV H JHWRY GH GHYRonR $R 1LQDOD

FRP XQGDGH \H UH-GH QRYDP HOM QR Si WR GD LJUHD RQGH D P~MED D FRP IGD H D FROHUID
\RUD SIRRQIDP R H\VSHUMR | HWRIR SHY

0 DIV GR TXH XP D FHBEWoNR WHDIIRD D ) HWB GH 6DQ D p XP SDWP { QR FXGMIDOYYR

R $WYSRY (@ PREMD PRIDGRUN GH GLHHOMY ICDGHV IGFOIQER MYHQ/ TXH \H

HQROHP DWDP HQM D P RQEHP GDV EDUDTXQKDV D GAYXODonR SHDV UHGHV \RFIDV H

@ RUDQDonR GRV HHORY FX@MDY 3HTYXHQRV FRPHFIDOMY \H EHHIFIDP FRP R

PRYPHQR H D DWHFDGEDONR GDV YHQEDV p WHYHWED SDUD D Sy SUD SDYTXD H Do} HV

\RFIDY |RWDBFHQER R \HQAMGR GH \RIEDUHGDGH YWD &DP SRV H 0 DI DBHV
SHY

8P GRV D\SHARV PDIV ERQRV G |HWD p \XD DEHYMID HPERD \MQD RWHP FDW@TD
UHFHEH VP EpP  SHWRDV GH RAWDV WHDI HV TXH SDWFISDP SHB QFX® DIHWYR FRP D
FRP XQGDGH RX SHR DSWHR | FXGMUD GFDO( WH FDU WUDFRBHGRUUH RWD D IGHD GH TXH
D )HWD GH 6DQSD YOL DPP D @MJID — HD p WPEpP XP HWSDoR GH HJFRQAR
SHUMQFIP HQR H P HP y UD FRBMYD 5HY

8P GRVD\SHRRVP DIVERQWRVGD | HW p \IXD DEHWMUD
HP ERUD WQKD RWHP FDW@D UHFHEH VP EpP SHWRDV
GH RADVUHDI 3 HV TXH SDUWFISDP  SHR QEFEX® DI HAYR
FRP D FRP XQGDGH RX SHR DSWDR| FXGMUD ®FDO( \WH
FDU WUDFRBHGRUWH RWD D IGHD GHTXH D ) HWI GH
6DQ QD YDLDPP GD @MU ID—HD p VP EpP XP H\SDoR
GHHFRQAR SHUMQFLP HQR H P HP yUD FRBMYD SHY

AN



1D SDMIHP HQRIPDIIQ UR GREDIUR D | HWD
P DWD RWP SR & DGD HEomR DFUANVFHQD QRYDV
. KIM/UDVj VOP ELDQDVGRYP RIDGRUV D UFH\D
ﬂ H\SHFLDQ HM® SRUXP D I DPt@ D P~MED TXH DQP RX
D QRWM D SURP HWD FXP SUGD R UHHGFRQAR FRP
TXHP YRURX DSHIDV SDUD SDMFLSDUGD FHBEWONR
. e DWDGonR VH UHIRYDQER D FDED DR \KWMQBGD
SH®R HV RWR FRBMYR H SHD GHYRonR | TXHD TXH p
YWD FRP R \tP ER® GH\DEHGERUD SURWOrR H

P DMQGDCH

&RP D SDWFISDonR DWD GDV QRYDV JHDo} HV D SUVHYDonR GDV PHPyUDV GRV P DIV
YHBRV H R X\R GDV BHGHV \RFIDLY SDUD UHI MADU H GYXODU FDED PRPHQR D ) HWID GH
6DQA QD P RMAD TXH FRQAXD YYD VEWDQM H SURQD SDUD DWDYHWDUR I XWMUR P DQMQER
DFHVR R HR HQAH Ip FX@MUD H FRP XQGDGH QR FRIDONR GR $ Gy SRV

9DP RVFRCKHFHUD ( WFRD

' RD $GHDIGH 0 DPRH
+XIR /i p XP GUDU

[P SRMQM GH HSXFDonR
HGHPHPyUD YYD

$ (\FRD 0 XQEISDO R $GHDIGH 0 DPRGH+XIR JUXD  IQFIRX \XDV DWCDGHV HP
JUXD  GHYIGR D QGHFHWCGDGH GH R HFHUHQUGR SDUD DV FUDQDV GR EDIUR HVBQGR
TXH HDV SUHFMDWHP \VH GAVBFDUBQ) DV AMKGFDV SDUD HWXGDU YMIND &DP SRVH
0 DJ DBTHV 610D 6XD | XQEDoNR HWIV @ DD DR FUWFLP HQR SRSXOFIRDOGR
$ @Y SRV H DR HMRWR FRMQR GD SUH HWMUD H GD FRP XQGDGH SDWD JDIDQAUR GUHMR
HGXFDONR $ \HQKRWD 1$ P EIRX TXH"$ HVFRD GHP RURX P XWR SDUD FKHI DU P HXV
[ LBRVWKDP TXH DQEDUP XWVR Dy RXAD U IR ) RLXP D GV FRQHI XIU™

SAN



J)UXD )DFKDEAD @D ( ( ' RD$CHDIGHO DPRH+XIR

) RQM %8Q 1P
JUXD ' RAXPHQRGED' HBUDFID 5HI IRDAGH ( QIR

) ROM $FHIYR 2 %7
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&RP R SDWDUGRV DRV D HWVFRD \H VRURX PDIV &R TXH XP HVSDoR GH DSUHQE] DIHP
IRWP DO0 XMRVR D HGXFDGRUD HVH IXQHRQ URVMR RX IRIDP P RUIDGRUHVGR Sly SUR EDILIR
R TXH FUD XPD WHDonR GH SR IPIGDGH FRP RV DACRV H \XDV IDPt™V YoM

&DP SRV H 0 DJ DBV 610D 2 D HGXFDGRUD HV FREKHFHP DV KMYUDV GRV
SDIV DFRP SDQKDP 1P mRVH HP DOXQVFD\RV FKHIDP D HOUCDUW V JHDo} HV GD PHW D
|DPt@D

$ HWFRD WP EpP p SDBR GH HYHQRV TXH IRVBGFHP D LGHQAEDGH GFDO | HWEV MQQDV
GHM BNV FYIERV 1HLDV GH Flr GFIDV H DSUHVHQE0} HY FXGMUDLY (\WHV P RP HQRV WDQJ RUP DP
RSi WR HWFRDUHP XP JUDQGH HVSDoR GH HFRQAR RQGH D FRP XQGDGH VH UHFRGKHFH H \H
RUXBD GR SWYSUR EDIUR 0 XMV GH\WDV DWHCDGHV IGFOMYH \HYHP SDUD UAI DU
PHPyUDV YD&U} DUWDG0} HV H HWWP XOU DV FUDQDV D FRKHFHUP P DIV \REWH R GUJDU
ROGHVY-P YDWAD &DP SRVH 0 DJ DBITHV 610D

$REQYRGRWPSR D (WFRD' RD $CHDIGH \H\RIRX XP SDAP { QR DI HAYR GR $ Gy SRV
QTR DSHDV SRUIRWP DUFIGDGTRY P DV SRUP DQMUYLYD D KIMA/UD GH XP D FRP XQGDGH TXH
DFUHGVD TXH R FRQKHFLP HQR p FDP IGKR SDUD R | XWMUR

20 (XYRXFRQ

SRXTXIQKR \REWH D
JUHD 3UANVEMMUIDD GR
Sy SR

$ JUD 3UNEMMIDQD GH $SAMYSRLY )UXIV  H  p XP PDUWR GH Ip KMyUD H
FROMY GFID (R EDIR UAVXGBGR GH XP HMRWR FRBMYR TXH DWDYHWD JHIDo} HV 6XD
RWHP UHP RQM DR ILQDOGD QFDAED CGH TXDQER P HP ERV GD 8 QiR 3UMVELMUDD GH
+RPHY/ @ ,JUHD 3UAMEMUIDD ) OGO OD GHAIGLDP ®VDU DR $OMY SR QrR DSHIDV D
PHQDIHP GR (YDQIHBR PDV\BPEpP XP H\VSDoR GH DFRBLP HQR H VHYOR FRP XQWUR
&RP DSRIR SDWRIDCH R WDEDBR GH FRP M} HV | RUP DGDV SRUSUVEAMURVH WP mRVGD Ip R
WUHQR |RL DGTXUGR H DIQED DQMV GD FRFOMIR (D FRQMXoNR M DFRQMFIDP DV
SUP HUDV DXOV GD ( WRD %EGD ' RPIQFDOHP MEBR GH ' RVDQRVGHSRY P GH
QRHPERGH  DFRQ W DonR IRLR IEIDE HQM RJ DQ] DED FRP R ,J WD 3UAMEMMUDQD GR
$OY SR 5RFKD

SAN



JLIXUD ) DFKDGD GD ,J UHD 3UHRVELMIDCD GR $ Gy SRLY

) RQM S5RFKD

YUXD  3i WRIQMUIR GD ,J UHD 3URVEMAUDD CR $ WY SRV

) RQM 5RFKD

/RFDODGED @ $YHIACD %D /DIR Q-PHR D LUUHD \H HWAXMD HP WV SWPGRV
SUGFISDIY 1QMIIDQER WP S® \DDV GH HOUGR J DEIGHM SDWRIDOH FR IGKD $R BQIR GR
WP SR SDWRX SRU W RWPDV H PHBRIDV PDV PDQMYH R WDoR MPSBV H IXGFR®DO
FDUDPWMUMAER GD WDGonR W RP DAD 1R IQMIRU QIR K P DI HQ/RX HVFX@MUDV UHDI IRDV R
\iP ER® P DIV SWMHQM p R GD 6DWD $WEHOM HPEGPD @ ,JUHD 3UAVELMIDD GR %DMO
UHP HWIQER DR FKDP DGR GHO R\pVH|  SUMVHQD FROWEIQM GH' HXV 5RFKD

AN



$ DWWDonR GD LI UHD YDLP XMR DPP GR FXGR GRP IQFDOe HVSDOR GH HIFRQARY VHP DDV GH
RDoNR HWYCGRY EEEGFRV FHBEWD0} HV FRP R 1 DVBO3i WFRD H 5H RWP D 3URMMEQM DPP GH
Do} HV \RFIDY TXH M IGFOHDP DSRR DR &5$6 GRDoNR GH FHWEV Ei MEDV HYHQRY SDUD
| DP t@DV H DAIGDGHV LG DQAY DEHYBV] FRP XQGDGH ' HVGH \IXD IXQGEDonR PDQEP UHDonR
GH DSRR FRP RADV IQMYMo} HV GR EDILIR FRPR QD pSRFD HP TXH FHGHX H\VSDoR SDWD D
FROWIKOITR GD HWFRD @FDOH WHFHEH | Iply GH GLLHWHQMY SDUMY GD FIGDGH FRQRTEDQER HX
SDSHAQMUIFRP XQWUR 5RFKD

6XD FRP XQGDGH p |RP DED P DRWIUDP HOM SRUP HP EWRV TXH DFRP SDQKDP D KIMA/UD
GHVGH RV SUP HLIRV DGRV PXMRV M IGRVRV PDVKI XP WDEDBR FRQAXR GH 1QMJ WonR GH
RYHQV H FUDQDV \REVYGR SHD (\FRD %ETFD ' RP IQFDOH SHDV 6RFIHEDGHY ,QMUIDV
(WD FROMY GFID LOMUJ HIDFIRQDO JDIDQM D FRQMXIGDGH GDV SU WDV WHDIIRDV H D
SUVHYDorR GD P HP y UD GR G DU 5RFKD

(PERD Q'R VHD XP SRQR WWMAFR IRP DO D LJUHD \VH VRID XP HVSDoR GH YA HP
RFDV} HVHVSHFIDY FRP R FRQJ UAWRY H EDWP RV UHXQQER YMVBQMY TXH EXVFDP | RUBGFHU
OoRVHSILMDLYH FRP XQWURY $ DX\ QFID GH | RFR FRP HUFLDCH D P DQXAMQTR GR WDEDBR
SRUPHR GH G [P RV H RIHYBV YROQAUDV UHRODP \VHX FDU \WMUGH P IMAR H VHYoR \HP
GHWRVGH XD | XQonR HVSILWXDO

0 DIVGR TXHXP SWGAR RX XP D IQMMOonR D ,J UHD 3UAVELMIDD GH $ Gy SRTY BHSUNVHQD D
SHUWP DQ GFID GH YDBUV D BMMIVGFID GH WQEXBY FRP XQWURVH D IRWD GHXP D Ip TXH \H
H SUMD HP FXIGDGR DFRBIP HQR H DonR $R @QIR GH P DIV GH W VGFDEDV FRQRIERX

\HFRPR XP SRQR GH W1 HY GFID QR DSHIV@ SDMDIHP XUEDQD P DV\BP EpP (D KIMAY/UD
YYD GR EDIUR VHQER JXDUEM GH P HP y UDV WDG0} HV H HFRQARY TXH FRQAXDP D P RGDU

D 1GHANEDGH &FDO

1yVYDP RVI DOUNREWH
D ,JUHD ( YDQ p@D

$WHP EGID GH' HXV—

& DSMADGR GH $EWHX

1R FRUDoNR GR EDIUR $EY SR HP XP D XD WDQTXD FHEFDED GH WMG GFIDV HJIXH \H
XP WPS® TXH DSH\DU GH \XD MP STFIGDGH DUXWMWQED JXDUED KIMWUDV GH Ip
SHYHYHIDQD H FRP XQKITR D ,J UHD ( YDQI p@FD $\WHP EGID GH' HXV— & DSIMADGR GH $EUHX
$QEUDCH 0 DIVTXHXP SWAEAR GHDOHDUD HD p XP SRR GH HFFRQAR H XP SRR
H\SIWWXDOSDD Ilply TXH EXVFDP  |RWIBFIP HQR @ SDOMID H DSRR @D MGD FRAEDD

JUXDV  H



JLIXWD ) DFKDGD GD ,J UHD ( YDQI p@D $\WHP EGID GH' HXV

) ROM $QBIDGH

1R FRDonR GR EDIUR $@YSRY HP XP D DO WDQTXD FHIFDGD GH BWMG GFIDV HJXH \H
XP WPS® TXH DSH\DU GH WD VP STFIGDGH DIYXMWWQED JXDWED KIMWUDV GH Ip
SHYHYHIDQD H FRP XQKTR D ,J WD ( YDQI p@FD $\WHP EGID GH' HXV— & DSIMADCR GH $EUHX
$QEDCH 0 DVTXH XP SYWGER GH DOHDUD HD p XP SRQR GH HFRQAR HXP SRR
H\SLWYDOSDWD |lply TXH EXWFDP  |RWIBFIP HQR D SDOYWD H DSRR @D MGD FRWADD
YUXIV H

JUXD ,QMIRUGD ,JUHD ( YDQI p@D $\WHP EGID GH' HXV

) ROM $QBIDGH



$ LJUD TXH IQMIWD D HVAKMD GD $WHPEGID GH ' HXV GH * RYHIDGRUIDDGDUV QiR
SRWKL &13 LQEHSHIGHOM IXUFIRDQER MGFXDGD j PDWI P XQEISDOVRE R U IMAR
) XQEDED RIFDOHQM HP GH RAWEWR CH D GHQRP IQDorR @R

EDILR UH ®W D H SDQAR GR P RYIP HQR SHOMFRWIIOD FIGDGH R HBFHQER FXARY HQUCR
EtEQR H DWIGDGHV FRP XQWUDV TXH | RVBBFHP RV OQoRVHQAH V] IGKRVH DP IRV $QADCH

6XD | DFKDGD p MP SBV H IXGFIRDOFRP GMHLR YMYHOH @XDV WMV PDVFRP XP GHGH
TXH FKDPD DM®NR D SDUM |URQEO DYDQD @HIDPHQM SHDV OWDY FUDQER D
IP SUAWAR GH XQLRP IGDGH (R BYHWIP HQR HP ERID DV OWADLY SRWXDP  DSHDV SIQMID
YHEH (WH BWFXUR DIDGR | IOPIQDonR H DR FXGDGR FRP D PDQOMPNR  WDQP WM
DFR®LP HQR DRV TXH FKHIDP \HD SDID XP FXGR XP D UHXQR GH RIDonR RX XP HOFRQAR
IHIYR $R QIR GRVDQRV D SUGFISDOADQ/ RWP DonR YAKDA RLD \KEMYMonR GDV NAGHDVH
SRUEV DQMV HVIXDGUDV EUDQFDV P DFDYDP D IDFKDGD D SDUWJCH YIGRY HFXRY
SDWDUDP D FRP SRUR YMXDOFRQ HUQER XP DUP DIVP RGHUR $QAIDGH

1R IQMIRU R DPEIHQM p DPS® H RUDQ] DGR FRP DWHQRY GMSRWRY GH IRP D D FUDU
SWR [P IGDGH HQAM RV SDWFISDOMYV 2 DAU SRQR |RFDO UHFHEH DWQunR HVSHFIDOQDV
FHBEWo} HV \HD GXUDQM DV SUHI Do} HV D H HEXonmR GRVKICRVRX GRVP RP HQRVGH RDonR
FROMYD $ FREHWMUD RHWFH FRQRUR WWPIFR H R HVSDoR HWIV DEDSVBGR SDUD DFRBHU

VIQR JIDQGHY HFRQARV TXDQR DWIGDGHV PHQRWV FRPR UXQIHV GH HWMGR H
GQ\FISXDGR $QEUDCH

$V DWIGDGHV GD LI UHD \AR P DUFDGDV SRUWHI XOUGDGH H GYHWIGDGH FXGRYV SHOMFRWBLY
(\FRD %EQD ' RPIQFDOEDWP RV UHWRY HSILWMDLY ItV H HFRQARV WP WERV $@P
GR DSHAR WHDIRR D FRPXQEDGH GHVHP SHIKD SDSHOGH DSRR \RFIDOH HP RFIRQDO
VRUDQER \H XP H\VSDoR RQGH SUREGP DV ViR FRP SDIWBDGRY H HQUHQBIGRY GH IRPD
FRBMYD FRP EDH Q@ Ip HQ \RIEDUHADGH $QEIDCH

$ RJIDQIDonR VHIXH R PRGHR HFOMi WWFR GD GHRPIDonR \HQGR FRQG{ IGD SRU
SDWRUV H SUANVEIWRY FRP R \XSRUM GH XPD GUARID ®FDO 2 |ICDGFIDP HQR GDV
DWHCDGHY YHP GDV FRQUEX(0} HV YROIQIVUDV GRV P HP EWRV H P SDWDQMV $ GYXQDonR
GRV HHQRV p |HWD WBIQR GH IRPD SUMHIFIDO TXDQR SRU PHR GV BHGHV \RFIDY
H\SHFID® HOM ,QXEU WP H ) DFHERRN DP SIDQER R DEDGFH H DWDIQER YMMEQMY GH RAARY
EDIWRY $QAIDGH

( P ERUD QTR VHD FROUGHIDED XP SRQR \MUMAER | RJP DOD
LJWD HP RFDM} HVH\VSHFIDY FRP R [ HWEV GH EDWP R RX
HYHQRVFRP HP RIDWRY WHFHEH XP S~EQ@R TXH YDLD@P @D
Y LGKDQOD $ SDWFLSDonR LQMEFRP XQWUD p XP GRVWDoRV
P DUFDQMV P RIDGRUHV GH RADVUHI [} HVGH * RYHIDGRU
9DDCEDUHVVH MQEP DRVP HP ELRVEFDLY | RUBBFHQER RV

WAV HD IRRVH\WRHDY



$WP D JUHD (YDQpTFD $WHPE®ID GH ' HXV — &DSIMADGR GH $EWX p PDIV TXH XP
WPSR (@ p WWMP XKD YYD GD FDP IGKDGD GH Ip GH FHQMDV GH SHWRDV XP H\VSDoR
TXH DFRP SDGKD R FUVFIP HQR GR EDIUR H \H PDQP 1IHG) P MAR GH SUHI DU HOUGQDUH
\VHYU ( P \IXD MP STFIGDGH J XDUED D | RD GH XP D FRP XQGDGH TXH HFRQAD (R FXGR H D
FROMY GFID D H\VSHIDQD H D PRAYDonR SDWD \HIXIU DADQM  \KWMQEED SHR ®P D
SHOMFRWEIAEH TXH “-HVKV&UMR p RPHWPR ROMP  KRW H HMIDP HQM™

$JRWD YDP RVFRQKHFHUXP
HVSDoR GH FXIGCDGR
PHPyUD HIXWUR D & WHKH

3DGH/ HRODUER 6HQH

2 &HOQAR 0 XQFISDO GH ( GXFDonR ,QDQMD 3DAM
/HRDWER 6HQH Y)UXID  Q@WHX GR GAVHR FREMIR
GH WDQURPDUXP \RQKR HP WDAEDGH 6XD KIMWUD
FRPHOD HP TXOER D FRPXQEDEH &R
$OMY SR SDWFISRX GR 2 WDP HQR 3DWWFISDWR H
GHHXEHX D FUDonR GH XP H\SDoR TXH DFRBHWH DV
FUDQDV SHTXHDVGREDIUR YUXIDV  H 2 RPH
HVFRBIGR |RLXP D KRP HDIHP VHQAGD DR SDAH TXH
GADQM DQRV HWMYH SUHWHOM D YIGD GH \BQRV
IDP @MV DFRP SDQKDQGR GH SHIR \MDV GLIFXGDGHV

IGFHQANDQER D HEXFDonR H RIHWFHQER DSRR QRV
P RP HQRVP DIVGH\DI DGRV /IPD

AN



JUXD ) DFKDGED GR &HQAR 0 XQFISDAGH ( GXFDoNR ,Q DQABDGH / HRDUER 6HIH
&0 (, &WHFKH 3DAH / HRQDUER 6HQCH

)RQM /IPD

JUXD 31 WRIQMIR GR&O (, &UHFKH 3DGUH/ HRQODUER 6HICH

) RQM /1P D



JUXD  3i WRIQMIRGR&O (, &WHFKH 3DAH/ HRDER 6HQCH

) RQM /1P D

2 [IFIDO HQM FUDGR HP H KDXIXDGR HP PDIR GH R &0 (, LQFIRX \M\DV
DWAGDGHV FRP FHFD GH  FUDQ@DV DMQEAGDV HP WP SR IQMIWDO $RV SRRV IR
FUAVFHQER H \H FRQRIEDQER FRPR UHHY GFID HGXFDFIRQDOH DIHAYD +RWW DMQGH XP
Q-PHREHP PDIRUGHFUDQDVGH D DRV RHMFHQER XP DP EIHQM DFRBHGRU VHIXIR
H HAP XOQM SDUD R GAVHQYROIP HQR ITVER \RFIDCH HP RFIRDO/ P D

$ SUPHLD GUARID BWFRED FRP HPRonR RV GH\VDIIRV H D DBUUD GRV SUP HURV SDWRV
RUDQ] DUD HTXSH FRQMXWRUD FRQIDQ@D GDV IDP @V FUDUWRWDY TXH BASHVIWHP DV
QHFHWIGDGHV GDV FUDQ@DVH DR PHW R WP SR SURP RYHUDWAGDGHY TXH YDBUW DWHP D
FXGMUD &FDO (WD UHDonR SY[IPD FRP DV IDPtIMV FRQMXD VHIER XP GRV SIDBV (R
WDEDBR | RUBGFHQER R HR HQAH HVFRD H FRP XQGDGH /IPD

$ DIXOWMMD GR &0 (, 1RLSHQDGD SDUD VHUIXQFIRDOH DEHWD j V H SHUE GFIDV 1Q DQAY/

SRWALSI WR FREHWR H G-VFREHIR  KRUD YHWFDO \DOV GH DXD DIHBCEDV H XP IH HWUR
RQGH iR VHMGDV UH Ho} HV SIHSDUDCDV SRUSURI BMMRCDLY TXDOLEDCRV

AN



2 [IFIDO HQM FUDGR HP H LDXIXDGR HP PDIR GH R &0 (, LQFIRX \M\DV
DWIGDGH FRP FHFD GH  FUDQDV DIMQEGDV HP WP SR IQMIWDO $RV SRFRV IR
FUAVFHQER H \H FRQRIEDQER FRPR UHHW GFID HGXFDFIRQDOH DIHAYD +RWW DMQGH XP
Q-PHREHP PDIRUGHFUDQ@DVGH D DRV RHHMFHQER XP DP EIHQM DFRBHGRU VHIXIR
H HAP XOQM SDUD R GAVHQYROIP HQR ITVER \RFIDCH HP RFIRDO/ P D

$ SUPHLUD GUARD WFRED FRP HPRonR RV GHVDIIRV H D DBUUD GRV SUP HURV SDWRV
RUDQ] DUD HTXISH FRQTXIMEUD FRQ DD GDV I DP IV FUDUURWDV TXH UASHVWMHP DV
QHFHWIGDGHV GDV FUDQDV H DR PHWR WP SR SURP RYHUDWIGDGHV TXH YDBU DWHP D
FX@MD @FDO (WD WDonR SWY[IPD FRP DV IDPIDV FRQMXD VHIER XP GRV SIDWV &R
WDEDBR | RUBBFHQER R HR HQAH HVFRD H FRP XQGDGH /1P D

$ DIXAWAMD GR &0 (, IRLSHQDGD SDUD VHUIXQHR@DOH DEHWD j V H SHUE GFIDV 1Q DQAY/
SRWAL S WR FREHWR H G-MFREHIR  KRUD YHWFDO \DOV GH DX© DIHBCEDV H XP IH HWUR
RQGEH R VHIMCGDV UH Ho} HV SUHSDUDGDV SRUSUR MIRCDLY TXDOLIEDGRV

$ YD RE&O (, QRVH@ MDj URWD GDVDXOV ( YHQRY FXGMDLY P RP HQRY GH FRQBonR
GH KIMWUDV DSUAHQEI0} HV DUMMAEDY H THWEV HVFRDUW IDJHP SDUWM GR FDBIQE UR
IGFHOAYDQER D H SUWWAR GDV FUDQDV H D IQMI WonR HQAH JHIDO} HV +i \BPEpP XP
PXWOTXH WHJIVAD D KIMYUD GD IQMMonR H XP SHTXHR SDBR RQGH DV FUDQXDV \H
DSUAHQEP UHRWDQER D [P SRWGFD GR SIREBIRQPR IQGDQMH GR BFREKHAP HOR
S~E@R GH\MDVFRQTXMAV /IPD

2 WWFX® DIHAYR FRP D FRP XQGDGH p WR |RWM TXH P XWRYV SDIV TXH M IRIDP DOQRV GD
FUFKH KRW GMDP \HXV IIBRV SDID R PHWR H\WSDoR SHSHWDQER XPD UHDonR CGH
FRQ LDQD FROMIKGD DR ®QJR GR WP SR ( WH \HQP HQR p U RWDGR SHR FXGDGR H SHD
GHAFDonR GD HTXISH TXH FRPR GPEW D HGXFDGRD ' D\H +HBID GH 6R{D Y @
RUDQ] DonR H @D HVAXMD EHP SOGHBED XP GLHHGFIDOTXH 1Q OHGFD GUHIP HOM (R
GHVHOROIP HQR GDVFUDQDV

0 DIVGR TXH XP HTXISDP HQR S-E@FR D & WHFKH 3DGH / HRIDWER 6HQH p XP (PERR D
FROMXGDGH GH QoRV DIHMRV (R $AMYSRLY 6XD HIMNGFD WDIWPD R SDSHO @D
FRP XQGDGH D FROWKONR GH \RO0} HV SDUD \IXDV Sly SUDV GHFHWIGDGHV H D P SRWGFID
GH PDQMUYYDV DV PHPyUDV GH TXHP FRQAEEXIX SDUD TXH HWHV F\SDoRV \H \RIDWHP
UDTEDGH ( QAM D GP ElDQD GDV SUP HUDV\MUP DVH RV SOQRV GH UHRWP D SDID R IXMR R
&0 (, VIXH FRPR XP GJDURQEH FDED JHWR GH FXGDGR p P EpP XP IOHMP HOR QR

DP DQXm




$JRID YDPRVIDDUGH Ip XQuoR
\GHQAEDGH H FRGKHFHUD

&RP XQGDGH 6DQM & DD (R

FRUDoNR GR $ Gy SR

$ KIMAUD GD &RPXQGDGH 6DQW &OWD )XV H  FRPHOD PXWR DQMV GH \XDV
SDUHGHVVHUP HUXIGDV 1IRVDQRV P SHTXHQRJWXSR GH I IpLlVVH BXQD GRPLQIR DSyV
GRPIQIR HP W VADDVIP SIRYWDGDV TXH P EpP VHYIDP FRP R \DOV GH DX® DW R HOUCR
SUPi UR $VPIMDVHIP DDV DSHIDVXPD YH SRUPTV P DVFDGED HFRQAR HID P RAYR GH
DEUUD H | RVBBFIP HQR D Ip 0 XWRY P RIDGRUAV JXDUEDP D PHPyUD R WP SR HP TXH
\XELUDW D DQAJ D ,J UHD GH 61R ) IDQFVFR QR DER GR 30QDOR W QLIEDYD HQ WHQBUDGHLD
SRHLWD RX@P D XP G-\VDI IR DIGED P DIRUSDUD RVIGRRY * DUFID YRQIP

)LUUXWD ) DFKDGD GD ,J UHD 6DQUD & OUD

) RQM %Q1P



JUXD ,QMIRUGD ,J U 6DQD & OUD

) RQM 96Q1P

(MWD GMKGFID IRLR TXH GHVSHWRX R GHVHR GH XP WP S® P DLV SY[IPR DFHWYHOH
DFRBHGRU ) RLDWIP TXH QR IIP GD GoFDGD GH VRE D @HDQD GR SDAMH * HIDOR
@DWHX D & RP XQGDGH 6DQM & DD HFRBHQER FRP R SDARHLD D \DQB TXH D WD GR
\PFX® ;,, FDPLKRX @GR D OGR FRP 6nR )WDEFMR GH $WY $ KRPHDIHP XQD
\[P ERTFDP HQM RVGRY\DQRVH DRPHWPRWP SR P DUFDYD XP QRYR FDSHM® SDUD R EDILIR

YRQLP

$ FROMKONR GD LJWHD IQFIDAD HP p XP HHPS® YR GH FRPR D Ip SRGH PRYHU
PRQEQKDVRX QR FD\R FDYDU  \DSDVBV SDUD HJXHUXP WP S® &DAD IDP @D DWKP IX
\[P ERTFDP HQM D UASRQUDELEEDGH SRUXP D GAWDV IXQGD0} HY +RP HQVH P XBHIV MRYHQ/
H FUDQDV\VH HQROHIDP QR SIRFHWR XQVFDYDYDP  RXWRY FDUHI DYDP \WWRBY HJTXDQR R
FDIp R SR H D FRQHWD PDQAMXDP D HHJID H R KQPR GR JUSR 2 SDGAM * HIDGR
P IMMUDQGER \VH DRV YROQNURY VP EpP  SHIDYD (D HJ DD H FDWHIDYD PDWD P RMADQER
TXH D @HDQ@D SDWRIDOVH FROMYL MQR FRP D FRPXQGDGH QiRj SDUM GHD 9RQ P

3D TXHP SDWFISRX GHVGH R IQFIR GD FRREHDomR HWD FDP IGKDED |RLP DUFDGD SRU
GAVDIIRVH PIOJ UV PIOJ WY TXH QiR YIHDP GH DSDUb} HV PDV @D XQuR GRJHR H GR
DP RUFRP SDIWBDGR 2 V Sy SURV P RIDGRUHV DIQED FUDQrDV RU DA DYD EDUDTXGKDV DV
IHWEV FRREHDYD DWIGDGHY H DMGDYD D DQPDUD FRPXQGDGH 3RGH \H GJHUTXH R
JUDQEH P 1D UH GH 6 DQID & OUD HID D XQoR GR SRR $WIP P H\WP R GIDQM GH XP D REWD WR
JUDQEH VRGRVFRP SIRDYDP TXH QHWMVFDVRV D Ip GH TXH ™ HXV SURYHU ™UHVSRQED DRV

- So s



+RW DUWDDFRBHFHFDGH D SHWRDV\RGRVRVGRPIQIRVSHD PDXKm $@P GD
PIMD RHSDOR p FHQ UR SDUD FDWTXHVH |HWEV GD SDGURHLD H DWIGDGHY TXH YR P XMWR
DPP GRUWR OAMJIFR 2 WGXR GH 6DQ & OUD FHBEUDGR \RGR Pr VGH DIRWR p PDIVTXH
XP D |HWMGDGH p XP D H SUWAR FXGMUDCH DIHAD TXH UH-CH Y LGKRV YMMBQMY GH RARRY
EDILIRV H SDly TXDV H WDI P D D IGHQAEDGH FRP XQWUD ' XUDQM W V GDV GH BH®[ nR H
RWonR D ILJXWD GH 6DQM &OWD p ®P EWGD FRPR H HP S& GH KXP LGDGH 1p SURIXQED H
\HYoRDRSY[IPR Y%RQIP

$ DUXOWMMUD GD LJUHD FRP VHXY P HWRVGH DEMUD YMDLY FRBUGRVH | DFKDGD P SRGHOM
WDQIRPRX VH HP BHHY GFID YAMKDOGR EDIUR $R IXQER XP JDGNR VHYH GH H\VSDoR
P XQUXQFIRDO FDWITXHH HIFRQARY SDWRIDLY UHXQ HY H HYHQRY ITHWYRY 2 GUJDU\H
PDQMP YOYR JWoDV DR G IPR j V EDUDTXCKDV H DRV EIQJRV TXH IICDQFIDP \BQR D
P DQUMQNR ItMED GR WP S& TXDQR DWIGDGHV\RFIDYH SDWRIDLY 9RQ [P

0DIVGR TXHXP SPGAR D &RPXQGDGH 6DQI &OWD p XP OUJ DUGH SHWMJFIP HOR e RQGH
| DP t@DVVH B+-GHP SDUD W DU P DVVEP EpP SDUD SDIWBDUDGY UDV HQ BHQBUGLIEXTDGHVH
FHOEWDU FRQOTXWEV 3DWD PXMRY p R SRQR RQGH D PHPYUD GR EDIR \H HQAMDID |
KIMYUD SHWRDO—H RQGH D Ip FXGDGD HP JHWRY FRGFUARY GH FRRSHUDoNR  FRQWDD D
P RGDUR SUVHQM H D IQASILDUR | XWMR

( X YRX FRQBUSDWD YRFr
\REUH D ) Wi GH 6 DQD
&OWD P ERR GHXQR D
YIGD FRP XQWUD GR
$OMY SR/

RGRVRV DRV @R PrV GH DIRWMR D &RPXQGEDGH 6DQI &OWD (R EDIUR $GY SR \H
HQFKH GH FRUAV DWRPDV H \RQV TXH DQXGFDP D FKHIDED GH XP GRV HYHQRV PDV
\LJ QLIEDWRY GH \WD YICD WHDIIRD H \RFIDO D ) HWB GH 6DQI &OWD $ FHBEWonR TXH
IGFOLXPD SIRFMAR YUUXD QiR p DSHOVXP PRPHQR QMJIFR )UUXWD  HDp R
WHG[R GH XPD GHYRonR FXGMDGD K GoFDADV TXH IOPICD VBQR RV FRWDo} HV GRV
P RIDGRUAV TXDQMR D IGHQAEDGH FX@MUDOGR EDILIR %4XQ

AN
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JUXD ) HWD GH 6DQM & DD

) RQM %XQ

1RGAD R EDIWR VHWDQIRPD 0 RIDGRUAV H YWMIQMY FKHIDP FHGR SDUD J DUDQAUG DU
@ PIMD \RBIGH TXH FRWXP D VHUFHBEWDGD SRUSDGUHY FRMGDGRVH HP DQRV HVSHFIDY
SHR Sy SUR EMSR GRFHVDQR 2 PRPHQR p GH HP RonR FRBMYD QTR p UDUR YHUSHWRDV
SDJDQER SURP HWDV WD) HIGR H YRRV RX P SB\VP HQM SDWWFLSDQGR SDUD DI UDGHFHUSRU
Er @RV BFHEIGDV ( PERWD HP RXAADV FIGDGHV D | HWB IGFOD SIRFIMAR QR $ Oy SRTY HD
QR RFRUH GHMGRj SWRIPIGDGH @D 9%6 R TXH SRGHUD R HHFHUUMARY DRV SDMFLSDQMY
nXQ

' HSRY @ FHBEWoNR R FIP D \H VRID DIQED P DIV DFRBHGRU $V EDUDTXQKDV P RQEGDV
@R Si WR G LIUHD \H HFKHP GH FRP IGDV WSIEDV TXWMV FDVHLRY H EHELGDV e KRID GH
UHHQFRQADU Y] LGKRV  BHFHEHUDP LJRV GH RXAARY EDIURY H FRP SDUMMBDUKMAUDY $ SDUIWBD
GH DIPHQRY \HD (R ERR G FRP XQGDGH RX @DV SR} HV SUHSDUDGDV SHDV 1 DP t@V

P ERQ D D | IDWQIGDGH TXH \IXWMQD D I HWBD %XQ

&RP R SDWDUGRV DQRV D ) HWB GH 6DQB & OUD P DQMYH \XD HW GFID P DV \BP EpP \H
DGDSWRX DRV QRYRV WP SRV +RWl FROB FRP P HBRU HVAKXMD GH \RP  IOP I(DonR H
RUDQ] DonR DPP GH @AYXODonR @V BGHV \RFIDIY R TXH DP S D SDWFLSDonR H DWDL
GHYRRV GH RADV SDWWV GD FIGDGH $1QCD DWP R Q-FOR GD FHBEWONR SHP DGHH R
PHWPR Dlp YMGD GHIRP D FRP XQWUD %XQ

2 VMJIQLIEDGRV YR DPP GD GHYRONR WD IRWD $ | HW P RYP HQM D HFRQRP ID GFDOJHD
UHQED SDUD D P DQAMQIR GD FDSHD H LGFHQAYD D FRRSHDoNR HQAM Y LGKRY 0 DIVTXH XP
HYHQR p XP H\VSDoR GH FROMXONR GH SHWGFIP HQR H\SHFID®E HQM SDUD RV P RIDGRUV
P DVDQM RV TXH YHHP D FRP HP RIDoR XP HB HQAM SDWDGR H SBMHOM %XQ

$ IPDIHP GH 6DQM &OW YHWAED H RUDGD FRP HWPHIR FDUWHID MP ERGFDP HQM D
™H WHIXQER D WDAonR "FOWHD RV FDPIGKRVMH SIRMIH RV OBV 3DWD PXWRY D
SDWHSDonR (D IHW p XP DR GH Ip PDVWP EpP GH PHPyUD ®P EW D FROQMXonR GD
FDSHD DV SUP HLDVFHBEWo} HV HD XQuR TXH VHP SUH I XIRX D FRP XQGDGH %XQ

AN



$ FRQMXGDGH GHWD WDAomR GHSHEH DIRD GD WHERYDonR JHIDFIRQDO ( QRGHU RV
MARYHQ/ UHI MADUD KMYUD HP |RRV H YGHRV H P DQMUYYD D WDQWP IMAR CRV\DEHBHV \WR

SDWRVHWHGFLDLY SDUD TXH DQR DSy VDGR D) HWI GH 6 DQMB & OUD \LJ D [P LQDQER R EDIUR
FRP D P HWP D IQMQUGDGH GH\HP SWH

(WP RVQR FRIDONR GR
$OMY SR 9DP RV
FRQKHFHUD 3WoD ( GRQ
0 RHR

/ RFD@ DED QR SRQR FHQADOGR EDIUR $GY SRLY D 3WDoD ( GRQO RMR )LIXWD  p PDV
TXH XP H\SDOR S~E@R p XP YHEDGHLR \iP ERR GH FROMY GFID PHPyUD H IGHQAGDGH
SDUD VHXV P RUIDGRUHV & RQXMIKGD (D QoFDGD GH DWFHX GR GHVHR FRBMIR GH \MUXP
@FDAEH O] HUTXH IRWH DRP HWP RWP SR I XQFIRQDCH DIHWIR 6HX GRP H KRP HIDI HID ( GRQ
0 RHQR XP PRIDGRUTXH VH GHWEFRX SHD DWDonR FRP XQWUD DV GoFDADV GH H

P REI@Q DQER Y] KRV H DWRFIDo} HY SDUD P HBRUDV XUEDDV H SURP RYHQGR HYHQRY
FXGWDY H HVSRWRY TXH DMCGDWDP D IRWGFHU R WHFIGR VRAIDOGR EDIUR  * RQpDOHV

JUXD 9D OWUDAGED 3WoD ( GRQO RIAR

) RQM %Q1P



$ SWoD DSUMHQD XP GHVHKR P SBNVH DFRBHGRU FHUFDGD SRUXDV DM DBGDV FDODAEDV
OUDV H XP HQRUR MEWQM FRPSRWR SRUFRPpUARV HWRDV H LJUHDV 9BQFRV GH
FRFUMR  EUQNXHGRY LQDQAY HTXSDP HQRY GH JIQ WED MWEQV H i RBV GH PpGR H
JUDQEH SRWM FRP S} HP D SDMDIHP  RIHUHFHQER FRORWR WWP IEFR H XP FRQYWM FROWEIQM
DR FROMYR )LIXWD 1DV i WDV JUWP DAV PXMBV YH HV WDQIRP DAV HP SDBR
IP SIRYAMDGR DFRQMFHP  DSUVHQE0} HV FXGMUDLY NRIRV DWIGDGHY HWFRDUAV H HFRQARY
IH¥RY * RQDOHV

YUXD 91D SDQRYP IED GD 3WoD ( GRQ0 RIHR

) RQM %6Q1P

$ VIGD FRWEDQ GD SWoD p LMD /RIR SHD PDEKm JUXSRV GH FDPIGKDED GMGHP
HSDoR FRP IGRRV TXH \H WGP SDID FRQMHIDU HJMXDQR FUDQDV DSIRYHMVP R
SDUXQR 1R P CD VIAGH MYHQV/\H HFRQADP SDUD MR DUERD QD TXDGD SRIAGRWD
RX P SB\P HQM FRQMHIDUVRE D \RPEWD GV i URMV $R BQIR GR DGR D SWoD \H
WDQJRWP D SDUD UHFHEHU I HWEV MQCDV RUDQ] DDV SRUHWRDV P IMDV FDP SDIV [HUDV
DUMDQDLY DSUHVHQEI0} HV P XMEDLY H HYHQRVY RYIERVFRPR R ' 1D GDV & UDQDV H R 1DWIO
JUDV GFDY \BQR FDW@DV TXDQR HYDQ p@DV \BP EpP WDQDP D@ Do} HV \RFIDY H
P RP HQRV GH RDonR FRBMYD 1D] HQGR GD SWoD XP D “LJUHD D FpX DEHWR™P RFDV} HV

H\SHFDLY * RQpDOHV



$V P XGDQDV ItMEDV DR ®QJR GDV GFDEDV QiR DGMDIDP WD HW GFID JUXWD  $
EWMONR GH EUQTXHGRY D IQWBOonR GH IOP IQDonR /(* H D IGFGMIR GH XP D DFDGHP ID
SRSXDUMIR P HBRUDV TXH VH \RP DIDP | HMAKMUD RUU LGDOVHP GHVFDUDRWMU, DUVKD | XQonR
SUGFISDOVHUXP HVSDoR GH HIFRQAR H @] HU $Vi WRUAV P DIV DQAM DV SHP DGHFHP FRPR
JXDUEMVGD P HP y UD GR G DU WAMMP XQKDQER J HIDo} HV TXH FUMVFHUDP  EWGFDQER \RE \WDV
FRSDV * RQDOHV

JUXD 91w GHFIP D GD 3WoD ( GRQ0 RKHR

) RQM * RpDAHV

2 Y@FX® DIHWR FRP D 3WoD ( GRQ 0 RHR p HMGHQM QRV GHSRIP HQRV GRV P RIDGRIHV
3DWD D VHKRD 900/ PRIDGRD K PDIVGHPHR\pFX® "R EDIUR HYRGIX EDWEQM
H D SWoD VH VRIRX XP SRQR GH HFRQAR H DSRR SDWD D Y] ICKDQ@D RHHFHER
WDQTX@EDGH H @] HU SDUD \RGDV DV IGDGHVM-i /0 / HWYGDQM GH $UXWAMUD
GHWEFD TXH FUMMFHX EWGQFDQER DOH TXH PHW R FRP R SDWDUGRVDQRVH D IRWD FRUICD
D SUDFIQKD FRQAXD VHQER ™R GUJ DUFHWR SDUD \H WHXQUH FRQMHWDUVREUH D IGD™

$@P GH VHX SDSHOWVRFIDOH FX@MUDO D SWoD VBP EpP  JHID P SDAR HFRJ P IER IQAUAR
3HTXHQRY FRP HIFIDQMV GFDLY \H EHGHIFIDP GD P RYIP HQEonR JHIDGD SRU HYHQRY H
HQFRQARV H Do} HV FRPR PXWJ HV GH @PSH D HLDV H IHWBV IRVMBBFHP RV @oRV GH
\RIEDUHEDGH $SHWDUGH QIR 1LJ XUDUFRP R DWDVMYR \MUMAFR R LFLDOp UHFRQKHFIGD HP \RGD
D FIGDGH FRPR MPERR GH \RFIDEIGEDGH H WMMWWGFID j SHED GRV H\VSDoRV S~EGFRV
* RQDOHV

&KDP DGD SRUP XMRV GH "R FRUDonR GR $ @Y SR/™D 3WoD ( GRQ0 RHQR p P DIV TXH XP
@FDOIMER p XP WUMUR DIF¥R RQGH D YIGD GR EDILIR SXAD FRP IQMQIGDGH 6XD
SHWP DQ GFID FRPR H\VSDOR YIYR GHSHQGH WEQR GDV SROAFDV S-ETFDV GH P DQUMPDNR
TXDQR GR FRPSUIRPIMR FRPXQWUR GH SUHVHY © 0DV GR TXH EDGFRV | WRWV H
EUQTXHGRY HD p 1HWB GDV KIMYUDV HFRQARVH P HPyUDV TXH GD DSyVGED FRQMXDP D

VHUFRQMKXIGRV DD



* SUPHLUD YMB SRGH SDUFHUTXH XP FHPIWUR QR FRPELCD FRP D IGHD GH SRQR GH
HFRQAR 0 DVR&HPIWURGD3D] )UXWD  @FDO DGR (R EDILR JXDUED XP SDSHIP X\R
IP SRUYBQM D KIMUD FRBMID ( ® p R HVSDOR RQGH | DP 1@V VH GHVSHGHP GH VHXV HOMV
TXHUGRV P DVVBP EpP RQGH P DQKVP YYD D P HPyUD GDTXHBN TXH DMGDUDP D FRQMKUR
SOy SRLY YWD &DP SRVH 0 DJ DBTHV

JUXD  ( QADGD GR&HP MYUR GD 3D

) RQM * RRI®IO DSV

$R FDP LCKDU SRUNXDV DOP HADV p SRWYHOUHFRCKHFHUVREWHRP HV TXH \H UHSHWMP  HP
AlHHOMV | DP @V GR EDIUR GUGOWV TXH DWDYHWDP GoFDGEDV H 1P DI ICDUDV KIMAUDV SRU
WV GH FDGD ©SICH 3D P X)WV P RIDGRHY YWWMBUR FHP IWUR QR p DSHDV XP DR GH
GW PDVXP PRPHOR GH WFREDUH DIWGHHU YWD &DP SRV H 0 DJD®BimHvV

2 ' IDCGH)ICDCRVp D G HP TXH R &HP IWUR GD 3D] P DIVVHWDQURWPD /RIR FHGR DV
OOV SY[ P DV \H HFKHP GH JHOM 1®UV H YHDV ) DPt@V \H HFRQADP  FRP SDIWBDP
®P ELDQDV H DW GYDP DV FUDQDV SDUD DSUNVHQBUR GJDU H SEFDQER TXH DD HWAR
SHWRDV TXHUGCDV TXH DMGDUP D IRPDUR EDUR e XP PRPHOR GH XQuR H GH
UHDILWP DonR GD P SRWWGFID GD PHPyUD SDWD R |RWBBFIP HQR GD FRP XQCDGH YWD

& DP SRVH 0 DI DBimHV



0 DIVGR TXH
FROMX0} HV VRGRV
HWHV O DUV TXH

VP RV \iIR SHEDORV
TXHFRP S} HP D QRWD

YIGD FRWEDD

$ 3DWYTXD 6DQBD D (WFRD ' RPD $GHDIGH 0 DPRH +XIR H R &HPIWUR @D 3D] R
P XMR P DIV GR TXH FROWAK0} HVGH WR® H FIP HQR ( G\ FDUWHIDP DVP DFDVGR WP SR GDV
IHWENV GDV GV GDV FRQTXMENV H GDV GHVSHAGDV 6mR G DUV TXH JXDWEDP R SDWDGR
DFREBHP R SUAHQM HDIMGDP D \RQKDUR | X\MUR

(P FDGD XP GHBV R $WYy SR UBHYHD XD HW (FID XP D FRP XQGDGH TXH FROMY LOoRV
FRP SDUWBD KIMYUDV H P DQNP YYD D FHW D GH TXH RV GJ DUHV RQGH (RV HFRQADP RV
SDUD FHBEWU DSWHJGHURX GP EWDU WWR DIXHBN TXH (RV GHICHP FRPR EDIUR H FRPR
IDPt@

3DUD DPP GRVHSDORVIRP DY LJUHD HFRD H FHPWUR R $OMY SRV \H FROMKIX \REWA
XP D UHGH GH GU DUV H KMAY/UDV TXH XQDP DV SHWRDVQR GD D GD 8P H HP S® P DFDOM
IRLD &D\D GD $P 1} DGH FUDGD HP SHR SDAM / HRDUER 6HQQH / RFD@ DGD RQGH KRWA
HW D JUID GH 6DQAQ D FD\D DEWDYD IDPIV IQMUDV TXH QiR WKDP P RIDGD
RIHHFHQER XP \WMR SURYW UR DWW TXH SXGHWHP \H IQMBOUHP RAADVi WDV GR EDIUR $R
OGR IXFIRDYD R &HMR 6RADOXP HVSDoR GH DFRBIP HQR H DWIMNGFD SDUD RV P DIV
FDUHQMV RQGH \H GMAEXIDP  D@P HQRV URXSDV H RQGH WP EpP \H WDOQDYDP UHXQ} HV
FRP XQWUDV 7XGR IMR HID P DQAER SRUGRDo} HV GRV Sy SURV P RIDGRUV SHR @] IPR GD
JUD SRU FRQAEXD} HV HMDGDV & +RDQED SHD PnH GR SDAH GRPD $QD H SRU
HYHQRY FRP XQWURY FRP R | HWEV MQQDV H EDUDTXGKDV TXH DPP GH DUMHFDGDUWHFXURY
HIDP P RP HQRVGH HIFRQAR P ~\ED H DB UD FRBMYD

$ (WFRD (WBGXDO RD $CHDIGH 0 DPRH +XIR JXDUED P HPyUDV LI XDB HOM | RWA GH
P REIQ) DonR $QMV GH VHUFRQMKGD R SDAWH / HRODUER DIWEXBX FRP D &RP SDQKID 9DG!
GR5IR' RFH D GRDoNR GH EBFRV GH FRFUMR SDUD HU XHUR SWAR (\WHVEBFRVHIP WR
SHVDGRY TXH SUHFMDUDP \HUTXHEWDGRY H FDUHI DGRV P DQXD® HQM SHEY NRYHQV H DGXGRY
GREDIUWR Q® YHEDGHLR P XWHR & DED SHAD DWHQEGED WD ID FRQAIR R HMRWR FREMIR
H R \RZKR GH RHWFHUHGXFDonR SY[IPD j V FUDQDV HWWBQER BQJ DV FDP LGKDADV DW
RXAWDV WHIL HV GD FIGDGH 0 HWPR DSyV D LDXIXWonR D SDWMFLSDonR GD FRP XQGDGH
FROAMXRX R SDGUWH SRUH HP S® LD GH ELFIEGMD DWW R FHQAR SDUD EXVFDUYHEXDY ®UXP HV
H 100V TXH UH RADYDP D P HIHQED HVFRDU J DUDQMGR TXH D “VRSD GRV SHTXHIRVM RAH
P DV QMAMYD $ HVFRD DWP QR HID DSHDV XP H\VSDoR GH DSUHQE] DGR P DV \BP EpP
XP P ERR GH TXH D XQiR GD FRP XQGDGH SRGD WDQU RWP DUR TXH SDUHFID [P SRWYHOHP

SAN



1R FDPSR WHIJIRR DV LJWHDV HYDQ p@DV P EpP  GHVHP SHKDUDP XP - SDSHOFHQADO
FRP R SRQRVGHHIFROAR 0 RIDGRIDVFRP R DVVHKRIDV1$3 H+/$ GP EDP TXHRVFXGRVH
WHXQ} HV GH RWDonR DFROMFIDP \BQR QRV WP SB TXDQR @V FDVDV GRV IIply H DW D
FD\D GHTXHP QiR HID P HPEWR SRIVR TXH IP SRUPYD HUD R DFRBIP HQR ( QAM DV SUP HUDV
D VH HWEEHBFHU HWIYDP D $\WHP EGID GH' HXVED LD 0 LI XHE.RAR D ,J UHD 0 DIDQDVD H
D ,JUHD GD 5HWEXWonR &RP R WP SR \XJLWDP RXWDV GHQRP Do} HV P DV \RGDV GH
DOXPD IRWPD FRQANEXWDP SDUD D YIGD FRP XQWUD $SHVWDUGD GYHWIGDGH GH FUH®DV R
UASHWR P ~WR VHP SUH HMYH SUMVHQM P XMRY HYDQ) p@FRV UHFRQKHFIDP D P SRIWGFID GR
WDEDBR \RFIDASD[) DGR SHD 3Dy TXD 6DQA QD H SDWWFISDYDP GH IQFIDWDVHP EHCHFIR
GREDIUR

2 V SHTYXHQRV FRP pUFIRV VP EpP HIDP FHQARV I RWP DIV GH FROMY GFID 0 HFHDUDV FRP R
D GR VHQKRU™) IMEFR™H R SRQR GR VHKRU3DX® Q/R YHQADP DSHDVDUR |HMR RX SnR
HIDP OJ DUVRQEH \HWRFDYDP UHFDGRY \H SHADP | DYRUAV VH FRP EICDYDP P X\ HVH DW
\H SUMBYDP SUP HURV\RFRURVFRP UHP pGRVMP SV 1 HWDV SRWVH EDB} HV FUDYDP \H
OoRV FRP SDUMBDYDP \H GLIEXGDGH H PXMIV YH HV HFRQADYDP \H \RG0} HV SDD
SUREGP DVFRBMYRY YWD &DP SRVH 0 DJ DBITHV

3 I3 $ 3DYTXD 6DQBQD D (WRD' RD $GHDIGH 0 DPRH
+XIRHR &HP WUR GD 3D] iR P XMR P DIVGR TXH
FROMK0} HVGH WR® H FIP HQR ( ®VFDUBIDP DV

~ P DWFDVGR WP SR GDVI HWEV GDVOMBV GDVFRQTXAENV
| H GDVGVSHAGDV 61R G DUV TXH JXDUEDP R SDWDGR
= DFRBHP R SUAVHQM H DIMGDP D \RQKDUR | XWMUR

(P FDGD XP GHBV R $WYy SR UBHYHD \XD HW (FID XP D FRP XQGDGH TXH FROMY L QoRV
FRP SDUWWBD KIMYUDV H P DQNP YYD D FHW D GH TXH RV GJ DUHV RQGH (RV HFRQADP RV
SDUWD FHBEWU DSUHJGHURX GP EWDU ViR DTXHBY TXH RV GHICHP FRPR EDIUR H FRPR
|DPt@D

3DUWD DPP GRVHSDOoRVIRP DY LJUHD HFRD H FHP WUR R $GMY SRV \H FROMKIX \REWH
XP D UHGH GH GJ DUV H KIMYUDV TXH XQDP DV SHWRDVQR GD D GD 8P H HP S® P DIFDQM
IRLD &D\D GD $P 1} DGH FUDGD HP SHR SDAM / HRDWER 6HQCH / RFD@ DGD RQGH KRYA
HW D JUD GH 6DQAQ D FD\D DEWDYD IDPIV IQMUDV TXH QiR WIKDP P RIDGD
RIHHFHQER XP WMR SURYW UR DWW TXH SXGHWHP \VH IQABOUHP RXADVi WDV GR EDIUR $R
OGR IXFIRDYD R &HR 6RADOXP HVSDoR GH DFRBIP HQR H DWIMKVGFD SDUD RV P DI
FDUHQMY RQGH \H GMAIEXIDP  DIP HQRV URXSDV H RQGH WP EpP \H WDOQDYDP  UHXQ} HV/

FRP XQWUDV



7XGR MR HID P DQAR SRUGRDo} HV GRV S SURV PRIDGRIAV SHR @] PR G LJWD SRU
FRQAEX0} HV HMDGDV @D +RDQED SHD PH GR SDAH GRD $QD H SRU HHORV
FRP XQWURVY FRP R |HWEV MQQDV H EDUDTXQKDV TXH DPP GH DUMFDEDUUHFXRY HDP
P RP HQRVGH HFRQAR P ~MED H D®U UD FRBMYD

$ (WFRD (WBGXDO RD $GHDIGH 0 DPRH +XIR JXDUED P HPyUDV LI XD® HOM | RWA GH
P RELQ DonR $QMV GH VHUFRQUMKGD R SDGMH / HRQIDUER DMEXEX FRP D & RP SDQKID 9D®
GR5IR' RFH D GRDoNR GH EGFRV GH FRGFUAR SDUD HJ XHUR SWAR (WHVEBFRVHDP WR
SHVDGRV TXH SUHFMDIDP \HUTXHEWDGRY H FDUBI DGRV P DQXDE HOM SHEV NRYHQV H DEXERY
GREDIUR QP YHEDGHLR P XWHR & DGD SHAD DWHQBGD WD ID FRQLIR R M RWOR FRBMIR
H R \RKR GH RHWHFHUHGXFDoNR SY[PD j V FUDQ@DV HWBQER @Q) DV FDP IGKDGDV DWY
RAWDV B HV GD FIGDGH 0 HWPR DSyV D IDXIXWonR D SDWWFISDonR GD FRP XQGDGH
FROM®RX R SDAMH SRUH HP S® D GH ELFLIEGMD DWW R FHQAR SDUD EXVFDUYHEXDV GO XP HV
H 1UABV TXH UH RYDYDP D P HHQED HVFRDU J DIDQAMGR TXH D “VRSD GRV SHTXHRVM RWH
PDV QMAYD $ HVFRD DWP QR HID DSHDV XP HVSDoR GH DSUHQE] DGR P DV \BP EpP
XP \fP ERB GH TXH D XQurR GD FRP XQGDGH SRAD WDQJ RIP DUR TXH SDUHFID [P SRAYHOHP
WDOEDCH

1R FDPSR WHDIRR DV LJWHDV HYDQ p@DV P EpP  GAMVHP SHKDUDP XP - SDSHOFHQADO
FRP R SRQRVGHHFFROAR 0 RUDGRIDVFRP R DVVHKRIDV1$3 H+/$ GP EWDP TXHRVFXGRVH
WXQ} HV GH RUDonR DFRQMFIDP VBQR QRV WP SBV TXDQR DV FDVDV GRV 11ply H DWW D
FDVD GH TXHP QiR HID PHPEWR SRIVR TXH [P SRWBYD HID R DFRBIP HQR ( QAM DV SUP HLDV
D \H HWIEHBFHU HWIYDP D $\WHP EGID GH' HXVGD LD 0 LI XHO& RXR D ,J UHD 0 DIDQOWD H
D JUD GD 5HWBXWDonR &RP R WP SR \XUIDP RXWDV GHRP LQDo} HV P DV \REDV GH
DOXPD IRPPD FRQANEXWDP SDUD D YIGD FRP XQWUD $SHWDUGD GYHWGDGH GH FUHQoDV R
UASHMR P ~WR VHP SUH HWMYH SUMVHQM P XMRY HYDQ) p@FRV UHFRQKHFIDP D P SRWWGFID GR
WDEDBR \RFLDAMHDE) DGR SHD 3D TXID 6DQM D H SDUFISDYDP GH IQFIDWDVHP EHGHtFIR
GREDIUR

(QNR VHYREr QTR I UHTXHQ® D ,J UHD GH 6DQAS QD
SRGHHWFUYHUDTXLDEDI[ R FRPRp D \XD LJUHD RQGH

HD VHE&FDQ D (REDILRHWHKI  THWV ) IFDUHP RVP X\WR
IHQ HVHP FRQKHFHUFDGD LJ UHD TXH H MM (R (RWR
EDIUR

SAN



$ POF BRVJTPCS B TVB HFK F RVBJT PT
N PN FOPT GTUWPT RVF WD’ T DFMCIBN

2 V/ SHTXHQRV FRP pUFIRV\BP EpP HIDP  FHQARV QI RUP DIV GH FRQMY GFID 0 HIFHDUDV FRPR
D GR VHQKRU™) IMER™H R SRQR GR \HKRU3DX® Q'R YHQEDP DSHDVDUR |HMR RX SnR
HDP GJ DUVRQEH \HWRFDYDP  UHFDGRY \H SHADP 1 DYRUAV \H FRP ELCDYDP P X\WJ HVH DW
\H SUMBYDP SUP HURV\RFRURVFRP UHP pGIRVMP S®V 1 HWDV SRWVH EDGB} HV FUDYDP \H
OoRV FRP SDUMBDYDP \H GLIEXGDGH H PXMV YH HV HFRQADYDP \H \RG0} HV SDD
SUREGP DVFRBMYRY YWD &DP SRVH 0 DJ DBITHV

+i DIQED D P HP yUD GRVHIFRQARVHVSRQNGHRY $VFDODGDV RV
TXQMYH Dy DV SDWDUHDV [P SIRVMDGDV GH P DGHLD \REWH

Fy WH RV\VH\VRIDYDP HVSDoRVGH \RFIDQ DonR 1 RVGADVGH FKXYD
TXDQERDVi JXDVIP SHADP D SDWDIHP Y] LGKRV\H WHXQDP SDUD
DIMGEDUXQVDRVRXAWRY D DWDYHWDU VHI XUDQER FUDQXDVSHD P nR
RX FDUHI DQER \DFRDVH ELFEEGMIV ( \WHV.J HWRY GH FXIGDGR
UHSHWERVDR BQJ R GRVDQRY DMGDUDP D FRQRTEEDUD \HQDoNR
GHTXHREDIWRHD GHIDWR XP D JUDQGEH | DP @

+RW RBDQER SDUD HWD KIMYUD SHUFHEH \H TXH RV SRQRYV GH HFRQAR GR $ Y SRV QiR
\H @ MZP DRV GJ DUV SODGHBGRY P DV \H HMMQGHP D TXDOXHUHVSDOR FDSD] GH BXQU
SHWRDV SDUD WRFDUKMA/UDV FRP SDIMBDUWDEDBR H FXGYDU\RTEDUHGDGH e HWD UHGH
LOMMYHOIHVD GH Ip  DP 1] DGH H HMRWR FRQMQR TXH P DQWP YYD D IGHQAEDGH GR EDIUR H

TXH FRQAD IQSIDQER QRYDV.J HDo} HVD FXIGDUH YDBU, DUR GJ DURQEH YYHP

AN



2 XWRV HVSDoRV WP EpP FRQEP KIMAUDV $ &RP XQCGDGH 6DQM & OUWD DIQED WHD@ D \XDV
FHBEWo} HV P DVKRW \XDV I HWIV QR WP D PHW D IROD (R$WY SRLY M TXH I IFDP P DV

@ DGV DR %DIUR 3OQ@PIR SRUHWBBP D GYMD -i D 3WoD (GRQ 0 RHR FRP \XDV
TXDGADVH i UHD GH @] HU FRQAMXD VHQER SRQR GH HFRQAR H UHFHEH P DQUWQunR WHI XOU
" LHWHQM GHD R &HP IWUR GD 3D] HQ WD SUREGP DV R P DWR FUNWFH D@ SH D p |HW GH
IRPD IWHIXOU H PXVRY P RIDGRUV \y SDWDP SRUO R ID GH ) ICDGRV 0 HWPR DWIP

FRQAMXD VHQER XP GJ DUGH P HP yUD H YWD SDUD DO XP DV DP t@DV

2 &yWWIR )IXHUWXD TXH PDEFRX D SDMIHP (WDOGH RARY WP SRV DIQED p
®P EDGR SHRV P RIDGRIAV P DV KRW VRIUH FRP D SROlonR HVSHFID® HQM SRUILEDUP X\R
SHWR GH XP IWRHAIFR $SHWDUGMWR VHIXH VHQER XPD BHHHY GFID @ JHRIWIID H @
P HPyUD GR EDILUR

&RQM SDWD Q/V DTXL DEDR \H YRFr FRGKHFH RAWRY HVSDoRV TXH ViR W HY GFIDV QD
PHPyUD GREDIUR 9RFr SRGH SHU XQBUSDUD RV\HXVSDIYRX Y LGKRVP DIVDQM RV

ﬂ & RQM SDUD Q/V DTXLDED R \H YRFr FRQKHFH RAWRY
H\SDoRVTXH TR UH HY GFIDVQD P HP y UD GR EDILIR
£ 9RFr SREH SHJ XQEIUSDUD RV\VHXV SDIVRX Y LGKRVP DIV

. | DQARV
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1R $OMY SRLVD DM QR YIYH \y QRVP XVHXV ( @ P RUD QDVFDODAEDV (RVTXQMY DV
SRUDV GH FD\DV QRV |HWMRY D HWRD H QR WDEDBR GH PnRV TXH \DEHP
WDQJ RWP DUSHGAD P DGHLUD H BWRVHP EHBI D (WM FDSHM® TXHUDEUWURY RBRV GDV
FUDQvDV SDUD HWH GJ DUH P RMADUTXH D DUM SRUDTXLp S WED GH YICD p RFIR p
PHPyUD H VREUWGR p SRGHUGH WDQJ RUP DUR EDIUR H TXHP QHBIP RD

8P D GV KMYUDV TXH DMED D HQMQGHUHWD SUVH®D GD DUM p D GR DUWMIR H
HVEXGRUTXH P RD QR EDIUR H GH[ D \XDV REWDV] PRJAD (D SRW® GH FD\D ,GDER
6DQMIR 3rJR p XP SIQRUH HVFXGRUTXH YiYH HP * RYHWIDGRU9 DOGDUHV GHVGH D
@FDGD GH 7UDEDBD FRP P DGHUD H SHAD H JRWD GH SBAWHYDUQ@V SHoDV D
IRWPD TXH D SlySUD PDWUD W] (P SRXFDV SDOMIV TXDQER HFRQAD XP WRGFR
UAVRIFIGR HBl Yf QvR DSHQDV PDGHLD PDV D SRMEI@EDGH GH XP EDQFR GH XPD
SRIRD GH XP Si WDWR \BBDCR RQGH DQMV KDYID DSHDV XP SHEDOR GH i YRUAH
6XDV HVFEXGMUDV DOXP DV H LEIGDV @D O RXMIDVHP \HX DM  FKDPDP D DMQNR
GHTXHP SDWD HFRQMGDP R P RUDGRUD SDUDU RBDUH SHUXQBU ™4 XHP [H IMR' ™

9RFr FRGKHFH DOXP D REUD SURGK] LGD SHR ,GDIR
6DQMIR3r JR' 6H YRFr DIQED QvR FRGKHFH [ DoD
XP D MWD DR $W@ H G-VHQKH DEDIL R D REUD TXH
P DIV FKDP RX \IXD DR

‘\‘I



CDER QR WDEDBD FRP Pi TXQDV \RIMNFDEDV X\D |HUDP HQBV MP SBV H P X\
SDFlt @FID ) D] EDQFRVRQGH RIRWP DVR GRWRGFR JXID R GHVHQKR 1D DUDUDVH 1L XDV
TXH SDUHFHP FUMVFHUD SDIWJGD P DGHUD QiR P SIQIIGDV SRUHD 7DP EpP WDED®D
D SHAD FRP DWFRVH P RGHVTXH WHFRBHP |RUP DVGD QDMUH D H DVWDQURP DP HP
ILJXWDo} HV \IXSUHHQGHOMY 1R EDIUR \XDV SHODV WP GXSO IXQnR HPEHB|DP R
H\SDOR H iR DXOV MGIGFIRDV VREW WASHWR j P DWUD SUPD \REWH FRPR D DM
SRGH DVFHUGH XP WRGFR TXH M H IMAD H SBFVDYD GH RXAD YIGD * DUFID

2 \WDEDBR GH DMIVV FRP R GDIER WP XP HHWR TXH YDLDPP GR YMXDO$ HVFX@MD
H SRWB @ UXD FROMGD R SDWDQM | FRQMHWID WDQIRUWP D XP FDP ICKR FRAMGEDCR HP
IMCHI UR GH GAVFREHW® H G DR GUDUXP D DWW SYSUD 4 XHP PRI SHUR
SDWD D @] HU™D SWoD GD DUDWD™RX D FDVD GR HVFXGRUMH R QRP H YILD SRQR GH
HHYGD $WP D DUM FRQUXWD IGHOMDGH XP EDIUR FRP DUM UHFRQKHRYHO
WQGEH D VHUXP EDIUR WFRQKHFIGR XP GJDUTXH DV SHWRDV GPEWDP FRP DIHR
&DP SRVH 0 DJ DBHV * DUFID

$@P GH HP EH®| DU D DUM P RYP HQ® D HFRQRP ID ®FDCH R HIHFH \DEHUIHV 2 DUNAD
TXH WDQURP D PDGHLD HP EDQFR P XMV YH HV VBP EpP  HQIQD WHFHEH FUDQDV
FXURDV PRWAD R X\R GDV |HUDP HQBV HQD D WASHWBUR WP SR GR WDEDBR
P DQXDO 6HIXQER UHDVRY GD FRP XQGDGH HBI M RIHBFHX RILEICDV H FXURV H \XDV
SHoDV M YIDMMDP SDWD H SRMo} HV PHWP R TXDQER R WFRKHFIP HQR SBIR QD

FIGDCH IRE GQR D WDWMWUD PRWD FRPR D DWW GFDOSRGH FRQIXIWRU RXWRYV
GO DUHV



$ HFRD ' RD $GHDIGH @V IHWEV MQQDV H @OV THLDV UHYHD DUAEV P LY
FUDQoDV TXH DSWHQGHP D FDQBU D GDQDU D WHFMIU D SIQBUSDIQoLY H D SUHSDUDU
SHTXHIDV H SRMo} HV 1DVIRRY H QR DFHYR FRP XQWUR TXH FILFX® HQAM | DP @V
YPRV RAMIDV PDQLHWE0} iV GMIBN SDWHDV GH FRQFIHQE DonR  WDEDBRY
FROMYRV TXH MQEADP DOQRV HGXFDGRUAV H VI IGKRV ( \WDV DWHGDGHV P RUADP TXH
R 1D] HUDMYWER DTXLHW QDGR FHBEWONR j DSWHQE] DIHP H DR HQJ DDP HQR
\RFIDOp Sl WFD HGXFDWD HVBP EpP HVSDoR GH HFRQAR

3HQDUD DM FRP R WDQJ RUP DonR p HQMQGHUTXH | D] HUDWM P XGD TXHP 1D} HP XCD
R GJ DU 8P D SDUHCH SIQBED SRUFUDQDV H HEXFDGRUAVVRID VH HVFRD GH RUJ XBR
XP D HVFXGMUD QP FDQMLR YLD SRQR GH HFRQAR XP D DSUMHQEONR GH GDQD @D
SWoD DSWR [P D Y} LKRVH J HUD SHWMGFIP HQR $ DM REXSD R HVSDOR S~EQFR DOMUD
D IRWD FUD QDUDWDV QRYDV H p IQWKP HQR GH YMEIGEDGH 4 XDQER XP EDILR \H
SHFHEH DWAMFR TXDQGR YDBUWD \HXV FUDGRBN JDKD RXWD DXRHMWAPD
FRP XQWUD GH\VDI IRV FRP R SWDoDV P DOFXIGDGDV RX | DFKDEDVVHP FRUSDWDP D \HU
FROMWDV\REW [QMYHD} HVSRWEYHY P XWY HVFUDWRYH Do} HVFRBMYDV

3DUD TXH HWH FDSHM® FKHI XHj VDOV GH DXD FRPR
FRQMM] SU WED p LP SRUEQM\BP EpP BHFRGKHEHUTXH D
DUM @FDOp SGUDCH DERWEYHOQTR GHP DQED P DWAIDLY
: )2 FDURVQHP WFQEDVFRP SBf DV 3RGH EWRBUGH \KFDWD GH
UHABBRY GH WO YHBD GH SHADVHIFRQADGDVCR
TXQEO( WD GMSRQEIEDGH GHP REIDMI D R 1 D] HUH
] PRVADj VFUDQODVTXH VRGDVHDVSRGHP \HUDUWIMV GR
. | \HX EDILIR ( p MWEP HQM H\WH J HWR R GD DXVRUD
FROMYD TXH DMGD D SUHLYDUP HP y UDVH D FROAXU
IXVMURY FUDQDV'TXH SDWELSDP GHXP P XUDCQTR DSHIDV
GHERIDP SDUHGH HDVHVEUHYHP \KD SUAVHQDD CDTXHO

WAM/UR

$ HWWFRDHRD HGXFDGRUD SRGHP WDQV RUWP DUR DSWHQE] DGR HP Do} HV FRGFUAVIYV
$OXPDV IGHDV TXH (DWWHP R Gi ®IR FRP D FRPXQGDGH WMWUR DM GR
HVEXGRUSDUD REVHIYDUR SUIRFHWR R D} DUXP D H SRMonR FRP WDEDBRY GH DARV
H DUV GFDLY SURGK] lUXP P DSD DI HWYR TXH GFDAO D HVFX@MUDV P XUDLYV H DW@ V(R
EDUR WDODU RIFCDV GH REMMRY XWIWURY HP PDCHWD DUID RX P DWIDY
UHFIFOYHY UWHFREBHU GHSRP HORV GRV DMV SDWD UHIIMADU D KIMYUD RUDO GD
SURGXomR FXAMUWOBFDO &DGED DWHGEDEH p RSRWQGDGH SDUD BHFRKHAHU D DUM
FRP R SDWP { QR YR DOR TXH VH DSUWHQGEH VH FRP SDUWBD H VH SUIRMIH

SAN



e SUHHM\R &P EWDUTXH

MRPHPR e CDUYR]

YOEBU DUD SIRGXoNR DTXHP FUDH P XMV
FX@MUDOGR $ Gy SRLVp 1V OUD SFU
VBP EpP XP DR GH WHFRQKHAIP HOR
MWASD P Ey @D

$R FRBFDUR WDEDBR ®FDOCR FHOAR GR FXUFX® HVFRDU D HWFRD QIR DSHDV
HOUCD WFQEDV H KMAYUDV HD | RWP D RBDUAV TXH UASHWIP R WDEDBR P DQDO TXH
HQMQEP D DUM FRP R FDP IGKR SDUD D DXRQRP ID H TXH BHRWDP D IGHD GH TXH
RGR FIGDGTR WP DOR D R HBFHUDR VHX EDILIR

1HWM FDSAM® DV FUDQuDV ViR FRMGDGEDV D YHU VRFDU SHUXQBUH 1D HU $ HWADGD
HQAM D FRQMP S@onR H D FUDoNR p FXWB TXDQER VH WP D PR HWMQEGD GH XP
DUYAD Y LKR D \DD GH DXD WDQ/RWPDGED HP DM@ H XPD SWoD SURQM SDD
UFHEHU FRUV $UM HP FDED HVTXIQD TXHU G HU H DVBP HQM (MR QR $@MY SRDY
TXDIXHUFDP IQKR SRGH YIWDUXP D @nR XP DIHVR XP D IHWB EDWIR DOXpP RBDUFRP
DWQuTR HWDQURP DUR TXHK HP YROD HP REUD GH FXIGDGR

$ DWMHD
FUDWY.GDGH

FRQMXDP YYDV(R
$ MY SR



2 $EAY SR VHI XH VHQGR XP O DURQEH D DWW WP H\VSDOR 0 HWPR VHP FROMYRV
FX@MDLY RJ DQ] DARV D SUWHDD GH DWXEV H DUMARY P RUAD TXH R EDILR WA\SILD
FUDWIGDGH 2 HFXGRUH DUAYD SOVER ,GDER 6DQADIR 3HIR FRQAMXD FRP \HX

DWM2 D $ YHQGD & DQDOFUDQER REWDV TXH FDWHIDP D IGHQMEDGH GD FRP XQGDCH

3HDV UOV GR EDIUR D $®@HGD $WM D /1QKD @FD@Q DGD QD 5XD 0 DQRHOGH $EWHX
PDQNP YYD D WDGonR GR YHWM UR DIMWMDQDO-i D =HH $UMV D 5XD GRV StV
FRBUW D SDMDIHP FRP SIQMDV DUMYWFDV HP FD\DV H SWARY 4 XHP JRWD CH
WDEDBRY HP PDGHLID HFRAD D 0') $WV D $YHAED 9HIHDGRU +DP IGRQ
7HRGRWR * XIP DUHV SHoDV SURGX]| IGDVFRP P XMR FXIGDGR ( QD 5XD GDV$Fi FIDV D
7DWS$ WY RFHV P RVAD TXH D FUDMIGDGH WP EpP  SRGH VHUMDERIRD FRP GRFHV
TXH YILDUDP P DUFD UHJ MADGD (D Y] LGKDQD

$@EP GR DWMDQDWR H GDV DUMV SOWFDV GRYDV P DQLHWEI0} HV FXGMUDY \BBP EpP
JDKDP IRWD $ Y%OQED UV IRWPDED SRUP RDGRMV GR EDIUR PDQ{P D P-MED
FRP R WDGlonR YYD FRP DSUAHQMI0} HV TXH DQPDP D FRP XQGDGH 2 XWR HVSDoR
IP SRUIQM p R) RUR) HUR $P SOIFDGR GHAFDGR|  YD®U, DonR GD P ~MED QRGHWD
HP H\VSHFIDOR IRUY  UHXQQGER DAV H DSWHFIDGRUIAV P HFRQARY TXH WM DWP H
IRVBOFHP D FXGMUD SRSXOU

$SHVDUGD UTXH D GH \BBIQRY &FDY DIQED QR H IMMP LGEIDWDV GD HWFRD RX GH
DWRFLDo} HV FRP XQWUDV YREBGDV DR LGFHQAR GUHR GD DUM 0 DV RV H HP S&V GH
DUV DIWWMIRY H P~MERV PRUWADP TXH D FUDWAGDGH FROADD HFFRQADQER
FDPIGKR QR $@YSRYY WDQJRWP DQER UV FDVDV H HFRQARY HP H SUAWE HV GH
FX@D YYD

2 TXH YRFr VDFKDP GH
| D] HP RVXP D | HLD GH DUV
@ HVFRD FROMCDQER \RGRY
HWHY DUMMARY H DUNAY
SDUD H SRWP \HXVWDEDBRY
SDUD D FRP XQGDGH"




2 X TXHVBAD JHQM | D] HUXP P DSD GD DUM GR

$QAY SRV & DCD \MUP D SRGHUD YMVBUXP D XD GR EDIUR
FROMWDUFRP RV DUV H DUMARYH GHSRY P DIFDUCR
P DSD RQGH HBVIIFDP $ JHQM SRAD DQRVBUR TXH FDGD
XP ID] \Hp SIQMD HFXGMUD FRWMUD RXP~MED H
FRBFDUI RRVRX GAVHIKRY 1R [ LlQDOHWH P DSD YILDUD
XP D H SRVonR @ HFRD RX @ SWoD P RMDQER TXHR
CQRWR EDILR p FKHR GH FUDWIGDGH
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4 XDQGER D J HQM TXHUFRGKHFHU
QUAWR XP O DU QTR EDWB RBDUR

P DSD RX FRQBUTXDQEVFD\DV
HIMMP e SUHFIMR RXYIU 2 XYUTXHP
PRD TXHP WDEDBD TXHP EUWQFD ~
@VUDV TXHP FXIGD GDVSWoDV p oo P

MRTXHID| REDIWR | DOUGH -
YHEDGH N L

3RUMR D YR GDV SHWRDVp XP WARXIR \AR UHDVRY P SBNV FKHRV GH FKHLR GH
FRP IGD QRP HV.GH SDUHQMV ®P ELDQDV GH QK GFID H BHFRP HQEDo} HV'SDUD R I XVMUR
(M FDSIWW® p GHAFDGR D HVEXBUHWAHY \RQY GR $ Gy SRV H D GDUj V FUDQDV R
SDSHOGH TXHP SHJXQB UHI MAD H FRP SDIMBD  SDSHOGH SURVE RQWENV GD Sy SUD
PHPYUD

( VEXVBURV Y] ICGKRVDMGD D HQMQGHUFRP R R EDILIR | RL
FROMIKGR FRP P nRVH KIMUDV QTR \ FRP FIP HQR &DGD
| DP @D FDWHID XP SHEDOR GHWD KIM/UD TXHP DEUX D
SUP HUD P HIFHDUD TXHP SX RXD UHRWP D GD LJUHD TXHP
SOQRXDi WRHTXHKRWG \RPEUD D SWoD 4 XDQER
FUDQoDVDSWHQGHP D RMUFRP DIMQnR HDVDSUHGHP

P EpP D UASHVBUDV GLHHQMVH SHUE GFIDVH D
UHFRGKHFHUTXH RGR P RIDGRUWP DOR D HQUGDU ( VXU
p SRWEQR XP D IRWP D GHMMSD p YORU DUD YR| GHTXHP
ID] ROJDUH M

AN



1R DUXIYR GH SHVIXWD TXH VHYIX GH EDVH SDID HWM @R Ki - GHSRIP HORV TXH RV
DMGP D HQMQGHU PHBRUR $GMYSRLY $ VHIXIU DSUNVHQEP RV DOXQY/ WHKRY
DEDSWGRY FRP SDOMIDV P SBVH Sy [ [P DV GDV YR HVRW QDY SDUD TXH RV DGRV
SRWDP \HQAJFRP R HWDVI DOV VAR S [ LP DVGD YIGD FRAWADD

$0XQ/ PRIDGRIV GPEWDP FRPR HID R EDIUR QR FRPHOR ~4 XDQER HX PH PXGHL
SDWD Fi  KDYID SRXFDV FDVDVH D OO QiR HD FDODGD $ JHQM YQKD SRIXH TXHUD
WUD FD\D Sy SUD +RW Ki  SRWR P pGER H SREFID P XGRX P XMW H I LERX P HBRUSDUWD
WCRPXQER ™

0 X\MRVGHSRIP HQRV
GHVFUMHP XP D IQKGFID

2 TXHRVDQM P DUFDGD SRUFKTR CH
P RIDGRUAV

FRQELDP \REWID 2 XYLVZP EpP KMWUDY)

IQKGFID Di JXDH

DVUOVGR EDUR' VREUHRVP X HV
DWCQEP HORY
IP SIRYMDGRVH
\REEDUHGDGH

_J

&RP R FRQM XP D GDVP RIDGRIDV “FDGD P RUDGRUTXH SRGAD | XUDYD
FIMMID™I UDVH TXH WAKXP H D DEDSWonR FRBMYDj | DO GH
DEDWMFLP HQR UHJ XOU & DP SRVH 0 DJ DBITHV $ FKHID®D R
6$$( P XGRX D IRWD GRVP RIDGRBV Di JXD SDWRX D FKHI DU DIQED
TXHTXQ HD® HQM P DVDVKIWUDV GH HJ XUDGDV TXH GYDYDP
FKIGHBY GH SIDQFKDV\REWH Fy WHI RVH GH | DP t@V IBDGEDV GXUDQM
ﬂ FKXYDV'SHUWP DGHFHP YYDVH HGXFDWDV P RVADP FRP R D 1Q UDHVAKMD
H R DP EIHQM P RGDP D YIGD GDVSHWRDV ( WDVP HP y UDVDMGDP DV
FUDQrDVD HQMQGHUIHP SRUTXH XP D SWDoD EHP GUHDED RX XP D FDI[ D
| Gi JXD H IEIHOM iR REWDV GH FIGDGDQD
6HP SRWR GH\D-GH SWY[IPR P RIDGRIAVUHDVMIP TXH D JHOMPHWPR
DSTFDYD LQWoR™H TXH Y] LGKRVFDWHI DYDP GRHQMVH WFpP QDVFIGRY
DV RQGH KDYID WDQSRUM  ( \WHV UHDVRYICVADP R SDSHAED DXRDMGD
FRP XQWUD P X\ Hv SDUD FROWKUFDVDV SDUD TXHEUDUH FDWIHI DU
EGFRVGH FRFUMR GRDGRVSHD & RP SDQKID 9D®! H SDUD HJ XHUD
HVFRD HD LJ WD ( WDV Do} HV' S WEDVWDQJ RUP DUDP WUHR EDGIR
HP H\VSDoRVGH FROMY GFID H HQUQDUDP | VFUDQXDV TXH WDEDBR
FRBMYR J HUD EHQ/FRP XQ/

SAN



&RQEADP \BP EpP \REUWH
D IOMQD VICD WHDI IRD
| REHFHIER WOQR FRP R
FRQ RYR H\SILWYDO
TXDQR FRP R WHGH GH
P REL® DonR \RFIDO

0 HIFHDUDVH SHTXHGRV SRQRVFRP HIFIDLY FMBGRV SRU
HQAMMMEGRYFRP R R SRQR GR VHKRU") MER™H R HWEHBFLP HQR
GR\HKRUIDX® HDP PDIVGR TXH YHQED HIDP FHQARVGH
\RFIDEI@EDGH WRFDV GH QRWHLD H FRP ELCDonR GH DIMGDV 3DUD DV
FUDQoDV HWHVGJ DUV MR XP D RSRUWMQGDGH GH DSUHQGHU
HFRQRP ID @FDOWASHYR DR WDEDBR H P HP y UD RIDOSHU XQEUDR
FRP HUFLDQM P DIVDQAJ R UHJ MAIDUVXD KIMAUD H P DSHDUD
HYRGMR GR FRP pUFIR \irR DWIGDGHVMP SGVH UFDV

2 XYUDVKIMAYUDV GH TXHP YIYHX D
|RWP DonR GR $ Gy SRDYp FRP R DEUW
XP i @XP GH IR WD LDVDQA DV
FDGD P HPyUD WD FRUAV \RQVH
FKHLRVTXH P RVADP R TXDQR D IGD
QR EDILIR M | RLGLHHQM



$ VHKRDD +/$ P RIDGRID GH\VGH UHFRED TXH QD pSRFD “HWD
\MGR P DR™H DV SRXFDVFD\VDVI LEDYDP GIMBIQMV XP DV GDVRXADV
1R KDYID XDVFDODGDV HVIRR RX FREMI GH@R $ i JXD YIQKD GH
FIMMIDV TXH FDGD | DP @ FRQWAKD FRP R SRAD RX HUD FDWHI DD

n HP OVVGAVGHD PICD QRIXQER GHXP EXIDFR 4 XDQGRR
DEDWMFLP HQR GR6$$( FKHIRX Di JXD FRUD DSHIDVGH  HP
@DV REW DQGER RVP RUIDGRUHVD \H RUDQ] DUP SDUD HWRFDUR
. | \IXI [ELHQM D D Sy [ lP D BYD 1 RVADVGH FKXYD |RW DVUDV
. YWDYDP @P DoDIVHWFRWHI DARV H P XMV DP t@VI [EDYDP

QMUDE HQM SUVDV GHAR GH FDVD VHP FRQUHI XUDWDYHWDUSDUD R
RAWR OGR 3DWDJI HQ/IP SIRMDGDVFRP WEXDV\REW Fy WHI RV
HIDP FRP XQ/ PDV\y \KSRUBYDP XP D SHWRD GH FDGAD YH —H
TXDIXHUDXP HQR D FRUHQM D VRIDYD R WDIVVR SHIJ R\R

3DUD RVP RIDGRUAVP DIV DQM RV HWDVP HP y UDVUH RYDP R RUJ XBR GH SHWMGFHUDR
$OMY SR/ -3) FRP HIFIDQM TXH FUAVFHX GR EDILIR BAWXP H ~( X DPR R $GIY SRLY e
VP SGV PDVp D PIGKD YIGD IQMLD & UL DTXLH QTR WIGKR YRQEIGH GH \DIUM ( P
FDGD GP EWDQD |11FD FOWR TXH D KMYUD GR EDILIR QYR p DSHIDV\REW DDV SYARV
RX REWDV P DV\REUH SHWRDV TXH \H DMGDUDP  FRP SDWWBDUDP R SRXFR TXH WXDP H
WDQJRIP DUDP XP \WUHR MRDGR HP XP D YHEDGHLD FRP XQGDGH

0 DV DVUHGHV GH \RIEDUHGDGH FRQAMOP (1P HV ,J UV DWRFIDo} HV @FDLY HVFRDV
H JUKSRV GH Y LQKRVVH XQHP HP FDP SDQKDV GH URXSDV DWHFDGDonR GH DIP HQRY
P XWJ HVGH @ SH D H QR DSRRR D IDPt@®VHP P RP HQRV GLtFHY 6nR Do} HV P SBV
PDV TXH PDQWP YYD D IGHD GH FRPXQGDGH H FXGDGR FRBMIR $ PHPyUD GR
3DAH / HRDER DIQED 1QSIUD SUGFISD® HOM D FUFKH RQGH [P DIHQY H KMA/UDV
GPEWP \XD GHAFDonR H PDQNP SUMVHQM \XD P SRWGFD SDWD R EDIUR 2

FRP pUFR GH SRWD WP EpP \HIXH DWR FRP RV FDUGKRV TXH SDWDP GH FD\D HP
FD\D H TXH PDIV GR TXH YHQGHU FUDP @oRV GH FRQMHID H FROMY GFID 900/

$@P GDV GP EWDQ®DV DV HOAHYIWEN WD HP P EpP  DOXP DV TXH[ DV H GHP DQEDV
DWOLY 1DAD GH i WDV GH O]HU 10PIDonR IQX IFIHOM HP SRQRY HVADWJ IERV
DXV GFID GH (RPHV FOWRV @DV DDV ALIEXEBQER HQGHWORY H GHFHWIGDGH GH
VHYORV GH \D~GH H HGXFDonR PDIV REXWRY 0 HWPR DWP R VHQNP HQR TXH
SUHYDBFH p GH RUXBR H SHIMGFLP HOR W TXH P XWRVP RIDGRIAVYHHP QR $ @MY SRLY

QTR DSHDV XP GJDUSDUD VYHU P DV XP D SDWM LP SRWBQM GH \MD Sly SUD KIM/UD
900/

SAN



3DUD P DQMP RVYLYD HWD P HP y UD GD DIMGD FRP XQWUD R TXH
YRFr VDFKDP GH P RQBP RVXP D™/ IGKD GR 7HP SR & RP XQWUD™
FROMXIQER GH | RUP D FRBMYD XP D @KD GR WP SR FRP BP ElDQDV
DQAMDV i JXD HVFRD SDGH H RVGHDIIRVDWOLY \D~GH @] HU
VHIXUDQD  SDUD FRP SDUDUSDWDGR H SUMHQM:!
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4 XDQER D JHAM SHQD R
| XMUR GR $ Oy SRYY TXDWH
\HP SUH LP DJ 1D XDVP DIV
@ SDV SWoDVI UGV
FUDQ»DVEWGFDQER \HP
PHER H Y] IGKRVFXGDQER
XQVGRVRAWRY

|

Y -

A &

( \WH I X\WMUR FRP HoD KRW
FRP SHTXHDVHWRBDVH
FRP D YRQEGH GH FDGD
P RIDGRU \REUMWGR FRP D
1P DJ DoR GDVFUDQDV

1 HWM FDSWE® YDP RV FROYHIDUVREWH SRUTXH DV SUDoDV H DVi WDV YHEHV VR WR
[P SRMWQMV TXDLV SUREGP DV R EDIUR HQUHQM DIRD H DFIPD GH WGER FRPR QyV
FUDQDV 1DPt@MmV HFRODV H Y] ICKRV  SRGHP RV FXGDUCGR $WY SR SDUD TXH HBI
| T XH P DVERQWR \DXG YHOH MR SDUD WRGR P XQGER

$ SWoD QvRp W XP H\VSDoR YD| IR HQAH FD\DV e G DUGH
HQFRQAR GH UAVSLLDUDUI AR GH FRUMUGHWFDOR GH YHU
|RUP LJ DVWWDEDBDQER GH HVEXBUFDQRYGH Si WDURVH GH
\HQBUFRP XP MR (RFRR $Vi WDV YHGHVDMGDP D

UH UVFDUR DUQRVGDV TXHQMV D HVFRDUD i J XD GD FKXYD
SDUD HMVBUDDJ DP HQRY D DEW DUSHTXHQRVDQP DIVH
LOAVRY TXH DMGDP D P DQMUD QDWUH D YYD 3DUD XP D
FUDQD XP D SWoD EHP FXIGDGD p VP EpP XP H\SDoR GH
DSUHQE] DGR DQVH DSUHQEH D EUGFDUMQR D SDWABDUR
EDOQR D FRP EICDUNRI RVH D UASHVBUR HVSDoR GR RXAR
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2 EVHOH DVIP DI HQY GDV SWoDVGER EDIUR $ WYy SR ®RIRDEDILR
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3UWoD $ R CD %D 9 M

$JRD HMRBD D SWoD TXH YREr
POV JRW® DIXHD RXH YR 1

FRUMPD EUWQFDU SDWHDU RX=

HQFRQADURY DP LI RV & RQM SDID Q/Vj
XP D KIMUD HVSHFIDOT XH DFRQMFHX |
FRP YRF Q—MH(XJDUSRG—I\J—UXPD=
EWFDGHID GYHWD XP HFROAR|
FRP DOXpP TXHIGR XPD IHWB Rx1

DOR TXH YR \HPSW GPED]

TXDAER SHQD HWD SUWboD :
!



4 XDQER SHQDP RVHP “CRWR EDILR (R
| XWUR™SHQDUQDV SWDoDVp SHQDUHP \D~G

P HQRVFD®U P HQRVSRHLID HP FROMY GFID
U DUHV'SDUD DV DP t@V\H HFRQADWP  H
HP PHPyUD OJDUWHVRQEH | D] HP RVIHWEV
FHOEWD0} HVH GP EWDQDV

2 XMUTXHP YIYHX H FRQMIX R $ @Yy SRTY DIMGD D HQMQGHUSRUTXH
FXIGDUGDVSUWoDVQTR p Wy HAPWED p FXIGDUGD YIGD $VYR| HVGRV
P RIDGRUMVFRQEP FRP R \H DSUHQGHX (D P DUD D \WDQJI RWP DU
WD H GLIEXGDGHVHP O DUHVGH HFRQAR H HWDV @} HVG] HP

P XIWR VREUH R | X\WMUR TXH SRGHP RVFRQOMKIUMQRY

4 XDQGR R EDILR DIQED QiR WKD i JXD HFDQDGED TXHP SRGAD I XUDYD FIMMUID TXHP
Q'R SRGAD D DW D P ICD SDUD EXVFDUI JXD $VIDP V. XDUEDYDP | JXD HP OVBVH
JDOHV H TXDQER R 6$$( WR H DEDWMFIP HQR HBI\y FKHIDYD D FDGD TXQ H GDV
SRUIMR RV PRIDGRIAV WHDP GH DSWHQGHUD SOHBUH D GYIGU BFXURY (WD
PHPyUD PRWD TXH FXGDU GR YHEH GD SWoD SDWD WP EpP  SRU DSWHQGHU D
FRQHYDUD i JXD H D XMDUGRDo} HVH P DMUDYFRP FUDWIGDGH

$V FKXYDV | RUMV H RV FDP LGKRV GH WD HOMCQDUDP XP D @nR SDWFICD TXDQER DV
LUOV YILDYDP @P D H DV WDYHWIDV \REW Fy WHIRV HIDP  SHWRWDV R TXH \DODYD DV
SHWRDV HIDP DV UWHGHV GH Y] ICKDQD ) RWDV MP SBV FRPR Y] IGKRV S DQER XP D
FUDQD TXH | R DUDWEGD SHD HJ XUDGD RX RMR P XGBHUH MQMV FDUWHI DQER XP D
P XBHUHP WDEDBR GH SDUR PRVADP TXH \HIXUDQD QR EDILR GHSHQGH WWQR GH
ERDVREWDV EXHLRY FDODGDV IOP [PonR TXDQR GH XQurR H YL RGFID FRP XQWUD
( WDV KMA/UDV ®P EUDP TXH XP D SUDoD EHP 1OP LQDAED FRP DFHWRY GUHIDGRY \DOD
P DIVGR TXH SOQV \DOD SHIWRDV

AN



$V KMYUDV TXH FRKHFHPRV DR BQIR G-MM @R PRWDP GXDV FRAMDV FOUDV
SUP HIR TXH DV.J IDQGHVWDQU RIP Do} HV GR $ @Yy SRV QVFHIDP GH Do} HV SHTXHDV
H UHSHWEDV VHIXQER TXH D PHPyUD GREDIUR p XP WARXUR QYR DSHDVOP ELDQD
4 XDQER DV FUDQDV DVHVFRDV DV LJUHBV H RV FRP HIFIDQMV \H MQEP  FRQWHI XHP
TXHEWDU SHADV FDUBHI DU P DIMIDO SOQBU i WRWV H DW ®NDU FRPIGD SDWD D
PHHQE®D 6H XWDWPRV HWDV GPEWDQ@DV FRPR JXD FDA SWoD FXGDED H
UHFXSHUDGD VU \BP EpP XP H HURtFIR GH FIGDGEDQD H XP D DXD YYD VREWH FRPR \H
FRQMy LXP D FIGDGH P DIVKXP DD

&RPR GWH XP P RIDCRUTXH FUMFHX DTXL "HX DPR R $@WYy SROVMHWH DPRUp D
PRWDonR SDWD DI 9DP RV WDQURWP DU HAH VHONP HOR HP SDMRV FRGFUAWRY
P DSHDU FRP EICDU MQMUDV P nRVH FXAGDU 2 I XWUR GR EDIUR FRP HoD TXDQER XP D
FUDQD SOQM XP D P XE H RX\WD SDWD D FXICDUGHD




&DCD XP GHWHV SUREGP DV WP XP D FRQHTX QFID FRGFUMD Q@D MIGD GDV SHWRDV
SIRID GD \D-GH PHRV GJDBV SDWD EUFDU H PHRV RIXBR SHR GJDU RQEH
PRDPRV 0DV \RGR SUREGPD \BPEpP WD| XPD SMB \H \DEHPRV RZH GyL
\DEHP RVRQGH SRGHP RVDI U

$V SUDoDV FRQMXDP VHQGER R SUWGFISDOHVSDOR GH @] HUH FROMY QFID GR $ @Y SRLY
( QAH HDVHWAYR D 3WoD GDV'1DSplDV 3WoD ( GRQ0 RMGR 3WoD ) B9 HRR H 3WDoD
$OR CD %RD 9IWD ( OV UFHEHP P DQAMQITR GD SUHHWD HP DOXQY/ SHIRGRV GR
DQR PDVPXMV YH HV p D Sy SUD FRP XQGDGH TXH \H MQ SDUD @ SDU SIQBUH
FXIGDUGHWHY GUDBV 1nR WUJLDP QRYRV H\SDoRV GH @] HUWFHQMP HQM P DV RV
P RIDGRUHV\DEHP TXH DVSWDoDVJIXDUEDP XP YDBUHVSHFIDOMIR SRQRV GH HFFRQAR
GH GAVFDQR H GH EWGFDGHLD SDUD DVFUDQDV 90 0/

$SHVDUGWR DOXQ/ SUREGP DV XUEDQRY DIQED DADSDBDP D YIGD QR EDIUR $V DV
P DAGP LQDGDV D | DU GH G IDHWKMID DGHTXDGD H RV SUREGP DV QR DEDUMALP HQR
GHi JXD FROMXDP \HQGR P RAYRVGH SUHRFXSDonR +RXYH DW XP HSMWGR HP TXHD
FRP XQGDGH SDWRX TXDVH  GDVMHP i JXD UWHI XOU H RVP RIDGRUMV\H RU DQ] DUDP
SDUD FREWDUXP D \RO0MR GD HP SUAVD WSRO YHO ( WDV \MMDo} HVP RWDP FRPR D
XQuR 10| GLHH®D TXDQER p SUHFMR GVMBUSRUP HBRUDV 90 0/

2 BDQER SDWD R IXWMR RV P RIDGRUMV\RKDP FRP XP SWGEAR HWFRDUP DIRUH P DIV
EHP HVAXMUDGR DPP GH P HBRUDV DV UDVH @D BHEH GHi JXD $ HWFRD MQR FRP
RV RYHQV SRGH WUXP  SDSHOIP SRMEQM GHWDV P XGDQDV TXDQER SDWWFISDP GH
SIRWRY \RFIDY DP EIHQMY RX FX@MDY HBN DMGDP D WDQJRWPDU R EDUR H
IQSIDP RAWRVD ID]HURPHWPR 900/

$ HVRD M WP H SHUE GFIDV GHWH VHQAR FRP R DV SDUFHUDV FRP R 6HDF  TXH
WD| HP DAWIGDGHV YREBGDV SDUD D YD®UJ DorR GD DUM H GD FXGMUD GBFDOS$PP GMR
D SDMFISDonR HP THWEV FRPR D ) HB -XQQ ) WD GD ) DP@D ) HWD & XGMUDOH
YHWD GH (Q@FHUDPHQR PDQAP YYDV WDGo} HV TXH IRWIBFHP RV GoRV HOAM
P RIDGRUIHV DOQRVH SUR HAWRUAV

3DW FRAKH-HP RVEHP R (RWR EDIUR H RVSUREGP DV

H MMMV TXH VRCHDERUDUWP RVXP ~0 DSD GRV3UREGP DV
GR YDILWR™ 3RGHP RV SHIFRWHUDV XDV H UHI MADURY
SWFHSDVSUREGP DV IGP ICPonR i JXD 1Q UDHVAXMUD
GHSRYDSUMHQBUHP RVHP FDUY| SDUD GVFXWARG0} HY
FRBMYDV ,WR SRCGHWHUIHWR (D HVFRD FRP P RIDGRUBHV
FROMGDGERV SDUD (RV DMGEDUD P HBRUWDUR CRWR EDILIR
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8P D RXWD FRAWD TXH SRGHP RVI D] HUp FRQWKWP RVXP D& DL D
GRV6RGKRVSDUD R ) XMUR™1 HW FDI[ D FDGD DR H P RIDGRU
HVFUHYH VHX VRQKR SDUD R$QMYSRYY H - P DIVi WHDVYHEHY HVFRD
P DIRU UDVIGP IQDGDV $VP HQDIHQ/SRGHP \HUI XDUEDGDVHP
XP D FDI[ D VIP Ey @D RX H SRWIV QD HFRD $ SDUIGRVQRWRY
\RGKRV YDP RVEX\WFDUDV P HBRUDV SDUD XP D YIGD P HBRUDTXL(R
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R QRWR QR WP [CD DTXL P DVD KIM/UD GR EDILIR $ Gy SRIVQTR (@ FROAXD VHGR
HVEUMD VRGRVRVGEDV HP FDGED J HWR GH \RTEDUHGEDGH HP FDGD QRYD FRQMIONR HP
FDGED GP ELDQ@D TXH p SDMWBDGD H JXDUEDAED SHD FRPXQEDGH $V Si JICDV GHVM
QR R DSHIDVXP UHADVR GH P RP HQRV TXH DMGDP D HQMQGHUTXHP \RPRVH GH
RQGH PRV PDV R IXMUR GHSHIGH GH \RGRV @V & XIGDUGDV SWDoDV SUVHYDUDV
PHPyUDV YD&U DURV P DIV YHBRV H HQIQDUj V FUDQDV R DP RUSRUHWM GJ DUVAR
| RUP DV GH FROAMXDUHVFBYHIER HWD KIM/UD YYD 4 XH FDGD P RIDGRUVH WFRQKHOD
FRPR JXDUEIR GD PHPYUD FROMID H WUD FRP RUXBR H UNSRQDEIGEDGH .

DIMGDQER D P DQMUMYD D KIMAUD GR GRWR EDILIR $ Gy SR VY

Lopl
v






%$7,67 $PDQE ) JUSB EF PPEPTO T R EDIUR $@Y SRYY 8 QYHWGDGH 9D®I GR
5IR' RFH * RYHIDGRU9 DDGDUA

&$0326 &DWPHP /~FID /IPD GH 0$* $/+ (6 .DUD 5RFKD #BEP " NIO QPN
W1 ®f } HV\REWH WM RWHP H \HX SRYR 8 QYHWGDGH 9DBI GR5IR ' RFH * RYHWUDGRU
9 DDCEDBV

* $5&$ 6D 0CEF NPSB B CPTTB |JJUSB 8PD SHVIXMD \REW R EDIUR

$AY SRYY X QDIR@8 QYHWMGDGH 9DBI GR5IR' RFH * RYH(DGRUI DOGDUA

SO F-WIBT BN JOEDBEBT BOFCBT BT ADBJI EPT CPNFT EPT FOS-WIUBEPT
QBIB O PFYQPSTVBT EFQUEBEFT

&5 — HQAMYMWD FRFHAGD | &DWPHP /~FID /IPD GH &DPSRV H . DUD SRFKD
0 DI DBTHVHP

' 6& —HQAHYIWD FREFHGD | / XAP LD &k QAGR GRVSHVHP

+/$ — HOMMWD FRFHAGD j &DWPHP /~FID /IPD GH &DPSRV H . DUD 5RFKD
0 DIDBTHVHP

-1 —HQAMMMD FRFHAGD| $P DQED YOWAD HP

-3) — HONHYIMWD FRFHAGD j &DWPHP /~FID /IPD GH &DPSRV H . DU 5RFKD
0 DI DBTHVHP

/) & —HQAHYIM FRFHAGD| $P DQED YOWAD HP

10/ —HQAMMMWE FRFHADj * DEUHD 9 MRUD YDUER] D* RDOHVHP

10/ —HQAMMWE FRFHADj /DXUD 0 HH HV/ RSHVHP

0 96 — HQAMMWE FREFHAGD | $P DQED YOMIND HP

0& — HOQNMMWE® FRFHAGD j &DWPHP /~FID /IPD GH &DPSRV H . DUD 5RFKD
0 DI DBTHVHP

0&6 — HOMMWED FRFHAGD | &DWPHP /~FID /IPD GH &DPSRV H . DD 5RFKD
0 DI DBTHVHP

0/7 — HOMMWED FRFHAGD j &DWPHP /~FID /IPD GH &DPSRV H . DUD 5RFKD
0 DIDBTHVHP

1$3 — HQAMYIMD FRFHAGD | &DWPHP /~FID /IPD GH &DPSRV H . DUD 5RFKD
0 DI DBTHVHP

5& %6 — HQAMMWE FRFHAGD | $P DQED YOWMIND HP

5/ & —HQAHYIME FRFHAGD| $P DQED YOWAD HP

900/ —HQAMMWE FRFHAD| * DEUHD 9 WMRUD YDUER| D* RQODOHVHP

90 0/ —HQAMYM® FRFHGAD] /DXUD 0 HH HV/ RSHVHP
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$1' 5%' ( $PDQED ) WDQMNRYDN ) LIFKD GH ,QHQANUR GH 3WlRWoR GR $FHIR & XGMUDO
HFIB &BCH NDB " TTFNCWB EF %-VT $BQIMUWBCP EF " CFV * RHUDCGRU
9 DDAV

6/9% $D &OW 5RAWXHV GRV 5HY ) IFKD CGH ,QHQANVUR GH 3WRMonR GR $FHOR
&XWDO &TDPNB &TUBEVBMAPCB " EFBEF . BYMPCF ) VHP * RYHIDGRU9 DDGEDUHYV

/0% $Q )OYD 3i VFRD )IFKD GH ,QHQANUR GH 3WRMonR GR $FHYR &XGMUDO—
$FO® . VODIBMEF &EVDB' « P *OBOJMIBEF - FPOBEP 4FOCF * RYHUDGRU
9 DOGDUHV

21),0 $WO\ +DAD GRV 6DQRV )IFKD GH ,QHOMIR GH 3WRWonR GR $FHUR
&XOMUDG-$ PN VQEBEF 4BOB $ BB " MI> QPMT * RYHDGRUI DOGDUH

*21d$/9(6 * DEUHD 9MRAUD YDUER D ) IFKD GH ,QHQWUR GH 3WlRMonR GR $FHUR
&XOMDO-1F' B &MPO. PFCP * RYHIDGRUI DDGDUHV

/[23(6 /DAD OHHHY )IFKD GH ,QHONVUR GH 3RRWMonR CR $FHIR &XAMUDO-—
1BS RVB 4BA3" B * RYHIDCERUO DOV

5(,6 /XAP 1D &k QAGR GRV5HY ) IEFKD GH ,QHQINVUR GH 3URMoNR GR $FHUR & XGMUDO-
' FTWB EB 1BEPFIB EB 1BS RV.B 4BQJ" 0B * RYHDGRUI DDGDUHV

%81 1D OD &KUMMD 61P R ) IFKD GH ,QHQANUR GH 3lRMOoR GR $FHIR & XOMUDG-
' FTUB EF 4BOB $ BB * RYHIDCRU DOCDUHV

52 &+$ 9IMDQ&UMMD /RSHV ) IFKD GH ,QHQNUR GH 3URMONR GR $FHIYR & XGMUDO-
*HFKB 1FTCIFSBCB EF " MI> QPNIT * RYHIIDGRU9 DDGCDUBV
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