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(WP DECRSIRHWVRUIDER

(VXQJIUDQ SOFHUSURVHQBUHVM IQRUP HFRQ P RIYR GHIEHAP RTXIQR DQYHYOUR
GHBV3WR HARVGH-QRYCALQ' RAHOMHQO8 QYHWGDGGH1 DYDUD

30D FRQP HP RIDU HWE IHKD GHVGH HOBHYER GH 30QUETARQ\ 0 HAWD GH O
' RAHGAD 63\0' KHP RV UIAMMOGR ®V P £V CH SR HARY GH IQQRYOCALQ
IP SBP HQEERV SRUQXHARY GREHQMY HQ VRV V@R RV TXIGFHD RV $ @ OUR GH
HWMWEP SR KHP RVMGR WMMRY GHQXP HIRVRY DYDGRHV TXH KDQWDQMRWP DER B

SURARVRVGHHMH D D DSUHE] D HQ QXD IQWMMYARQ

7RGRVHRY SUR HARY DXQTXHWHQHQ COMUDE] DV QWIDEY FRP SDUIMOMEP SUHXQ
QFR REMYR IQMQEUP HRUDUD FDEEDG GH O GRAHAD TXHVH P SDUW HY QXHVAD

8 QYHYEDG ( QHMIQRIP HVH P XHVEQ OV \MQGHADY HQIQQRYCALQ GRAHOM HQ
OIQMYAPQ\ VHKDPHXQDEGAVREUHBYSUR HARY TXHVHKDQIP SBP HOBGR HQ
HRVYDP RVFXURVCFDGP [ERV

4 XIHR H SUAMDUP LP £VMGQPHR DIWDGHAP HQR DVRGRY DTXHE TXH KDQ KHKR\
KOFHQ SRME®I HWRYV SIRHRRY 6X GHIFDAPQ HMXHIR \ FUDMGADG \RQ
IXQEDP HQBBN SOUD \WDQVRUP DU HODBUHQE] DM HQ © 8 QYHWGDG GH 1 DYDUD \
VHIXIUDYDQ DQGR

6CEHP RV TXH D SHMOUCGH BV IP SRMIQMY BIURV REWICRYV KDWR DKRID TXHED
\WCDYD P XFKR AP IQR SRUUHRUHU / RV GAMO RV D ® TXH QRV HQUHQEP RV \

RSRUWMQEDGHY TXH VH QRV EUQEDD QRV GHEHQ P RYDUD VHIXIUEXWDQER QXHYDY
IRUP DVGHP HRIDUQXHADP MuQHGXFDIYD

8 QRRUIEDOOAER

3HSD6EQRKH GHO LIXHO
" WHARWD GHIBHYAR CH3OQULLFDAPQ\ 0 HRAD GHO®' RAHQAD
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(OMP IR IQCRYCANQ SURAHEH GHODD IQQRYDUH \ \VH DIRAD D KORHU GAVGH GHOAR DOR
QXHR IOFRP R \H GAVSUHQGH GH WX GHAVARP SRUFQ 1Q TXH VJQUED KOAD GHOAR \ GH

QRYXV D XP TXHWIQUED QXHR

/ D IQQRYCARQ HY XQ WP IGR CP SR TXH VH CSEGD HQ XCD YDUHEDG GH £P EMRV\ GMAS@DV
UHONIQER O LQARGXFANQ GH FDP ELRV SDUD UHDT DU P HRWDV R HOGHVDUR® GH QXHYRY
P QRCRV IG-DV SIRGXPRVR\HYERY

3RVEGP HOM XCR GHBVFRQM \RVHQ BV TXHHIRQAHSW IQQRYDANQ HE P £VDHRBGR HVHY
HOHP SUMVDUDO 3HMU' XKANHU TP S@P HOM UHFRQRAGR FRP R HO SDAH GH O DGR IQMATARQ
PREGHD HAQM: HQ AP R OV RUDQ CARQHY SXHAHQ MMAP DIVDU\ JHWIRQDUHCSURAHWR GH
IQCRYCARQ SDID @IWU XQ FUHP HOR VRUMJGR \ P HRUIU VX FRP SHMYCDG ' UKANHU
DUXP HORED TXH @ LQORYDHUQ QR HV XQ DRAR GH LOVSUDHNQ HVSROEQHD MOR XQ
SUIRAHVR TXH SXHGH VHURWDQ DGR\ JHWRQDGR TXH WHTXLHH XQ HQI RTXH VMAMP £WFR
3RUHR \H GHEHQ FUDUHMKRMWDY\ SURAAVRY TXH IRP HOMQ O IQQRYCALQ DUJCDUMYP SR\
UHPXWRY HWEEBFHUHTXISRY GH IQQRYDARQ\ \WMQHUXQ@HI JR TXHDSR HOH SHIP HQEARQ\

HIEUHQA] D FRQUIXR

/ D IQQRYCAQ 1P SED UAVIR \ HOWAWR HY X(D SDUM CDMUDOGHOSURAAWR (CSURSIR ' LKANHU
DARQVHIZED D OV HP SUADV D CAHS\BUHOWFDWR FRP R XQD RSRWYQGDG GH CBWHQEI DU\ DR

SHIDD DUV HURWHY KRCHWRY TXH VH GHUIYDQ GHO EYAVTXHED GHQXHYDVIGDV

3HR P £V D® GHOEP EMR HP SUVDUDO «\H SXHGEH IQQRYDU HQ HOFRQM R HGXFDIYR \ P £V
FRQFUAEP HQM HOHOXQYHIARUR!

( QHIP DUR GH OV IQMXYARGHY HSXFDIYDY SRATTP RV GHAUTXH O IQQRYDANQ\H GHICHFRP R
XQFCP EIR SOQUEDGR HQ HONXH VH IQEFDQ GH P DQH.D H SGWB XQDV ACEP [FDV SDUD HORIUR CH
XCRV SURSUMWRY GHIQIGRY TXH DSXQMEQ DXQDV P HRIDV HQ XCR R YDURV HBP HORV GHOBURFHR
HEXFDIYR \D D HQ VXV DVSHRRY RUDQ]DIYRY FXUWEXOUHY R GH GAM-P SH R SIRFMRQDO
GRAHOM \ \BQR DQYHIEH SHOVCP IHQR FRP R GHIORMOANQ{ &XDOXHUIQERYCAUQ TXHVH@YHD
FCER HQ XQD IQWMYANQ HEXFDIYD DIHABLE HQ P D RUR P HQRUP HAGD D RWRY DIHQMY \ D TXH
OV DAICDMUDV QR HEQ CMDEDV QR TXH SHWQHRHQ D XQ SOQ GH HMMARY TXH FRQHAD\RGRY
®V DSHRRY HOXADIYRY 3RURWR HY GHAHVDUR HOFRQHQWR \ HOFRP SURP MR DCP £V DWR QYHO
DPHUFD GH OV UHSXHWEN D SUHIXQUBN FOYH UHDWDV DO e« DOBRU X<\ DOSOUD T X« FOP EIDUL

3LQR -XVWH ODUJDULWD O0ODU Q 0DUQ -RV« $QWRQLR —QQRYDFLPQ HGXFDWLYD SDL
—ELGHP tr
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6HIVQ O 81 (682 O IQQRYCARQ HEXFDIYD HY XQ DRAR GHEHDGR \ SOQUEDGR CH
VROAHQGHSUREGP DV TXHSXQMD@JIWDUP D RUFDEEDG HQ BV DSUHE] DV GH BV HXGDQMY
\XSHIDQGER HCSDUDAIP DWDAHRCDQY

/ DIQCRYDAPQ HEXFDWD DEDURD XQD YDUHEDG GHHIRTXHV QVH DERVSOUDP HRIDUHSURAHWR GH
HOW D D\ DSUHQELOM $ P HOXGR \H UHDARCD O IQQRYDAQ FRQ HOAR GH OWFCRBIDHQ @
HEXFDARQ 6LEHQ HY AHWR TXH OV KHULP HQBY GIMIBN\ OV SOMRWP DvHQ GHD SHIP MQD
BV HEXFDERUHY FUHDUQXHYDY H| SHUHGADY GH DSUHQE] DM QR VRQHOVIFR P RGHR GH IQQRYDARQ
TXH SRG-P RVHIFRQALU ( GAMH R GH FXUFX@ O 1P SBP HQBFALQ GH QXHYDVP HRGRBITDV\ O
HYDBDARQ MHIDQ XQ SDEHAXQEDP HQEOHQ O IQQRYCALQ HEXFDYD FRQUIXIHQGR TXH « W VD
P EV\RAMJE®

3DUWD TXH @ LOQRYDAUQ HEXFDYD VHD HHPAYD HV FXADOTXH H MM XQD SOQULFDARQ
SUHVID TXH P DUNXH GV REMMIYRV TXH VH HVSHLDQ FRQVHIXLU $GHP £V HVIP SRYEIQM FRQEU
FRQ XCD FDSCAMIALQ GRAHOM\ 1RUP DAQ ARQUXD DEHRXDEDV ( CBURHVRIDER GHEH HABUELQ
SUHSDUDGR \ CRXDIDER HQ OV QXHYDY WRFQRBITDV \ P HRGRBJ DV SHEDIPJIEDV SOUD SRGHU
IP SBP HQEUDVGHP DGHDHIE] HQHIXD

3RURAR OGR OVIQUMARHY HSXFDIYDY GHEHQ FRQIBUFRQ BV UHFXWRY QHAHVDURY SCUD DSR\ DU
OV QHDV IRPDV GH HQHDYD \ DSUHUEIDM 3RU HR FRCRAHU EIHQ HO P DMIDOH
IQUDHKRXUDY FRQ OV TXH \H FXHQD IDAGELE DAHMIUFRQ O SURSXHWD (Q HOFDR GH QR
QVSRQHUGH \XIIEHQMYP HARV @ SURSXHWE GHIQCRYDAPQ GHEHE IQFBIUHVD SHIALQ

+ D, TXHVHIFRQAHQM GHTXH® HYDXDAUQ\ UHAWRDIP HQBALQ FRUQXD VRQ HVHQAD®N
SDUD P HAUHO| VR GH @V LQIADWYDV GH LOQRYDAPQ HGXFDWYD\ HVIP SRUBQM U-DQDUBY
DMV GHAAVOURY SDUDP HRUDVX HHAMGDG

8 QD GH@VP D\ RIHVGLLEXORGHV TXH HOPXHQAD @ LOQRYDAUQ HQ HIFRQWA VR HGXFDWYR
HV @ UMMWWHQAD DOFDP EIR \BOR HORH BV GRAHOMY FRP R @ HWYGDQMY SRU IDW CH
IDP [@UCEDG R © SHIAHSARQ GH TXH VRQ IQQHHVDUDY R FRP SGDEY 2 WD HV @ 1DOD GH
SHUSHRAYD JREDOHQ O TXH HISURHVRUDER VRB WHQH HQ FXHQB HEP EMR GH VX DAJQDMWD\
QR GHB0Q GH HMXGARY / D IQQRYDANQ HEXFDIYD GRAHQM HY @IVDED D FCER SRUHCBURHVRIDGR
GH IRWP D BFDOHQ HOEP EMR GH VX DAWQDMWD GH IRP D SHYRQDDDED GHSHQEHER GH \KV
QHAMAEDEHY\ FRQ P £V YRDARQ TXH SURHVRQDDDARQ (W IRWP D GH UHDOQ DUH SHUIHQADY GH
IQQRYDANQ HEXFDIYD GRAHQM SURGXAH UHSHIANQ GH OV IQQRYDARGHY TXH DOXQDV GH HDV QR
\MQJDQ UHVXEBIGRY TXH BV \VHDQ SRFR WDQUHUEBN TXHVHHP SBH XQJUDQ HMXH] R SRUSDUM
GH \WWGRV BV DIHQMV [P SEDERV TXH QR VHDQ DEHRXDEDV SDUD VX AYXOCALQ HQ FRQOM \RY
AHQMERY FRP R FRQIUMVRY IQMIDARCDBY \ UMMMV IQGH DAV \  SUCASDE HQM TXH HD
IQQRYDALQ QR\MIDXQH HARWDQVRWP DERUHQBVP RGHBY HEXFDYRY CRXDBN =

81(6&2 3HUY -QQRYDFLpQ HGXFDWLYD +tHUUDPLHQWDV GH DSR\R SDUD HO WUDEDMR
KWWSV XQHVGRF XQHVFR RUJ DUN Sl ORFDOH HV ¢ ™
KWWSV Z7ZZZ HVSDFLRVGHHGXFDFLRQVXSHULRU HV OD LQQRYDFLRQ HGXFDWLYD Sk
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6HIVQ/ uSH & \ +HHAD < = BRVHWERY GH O LOQRYDAUQ HGXFDYD SXHGHQ VHU

® -QQRYDALQ GMXSWYD DIXH® TXH WAH HOSRIMCADOGH [P SCREUD WRGR HOFRQM \R
HEXFDIYR KCAHQGR XQFDP EIR GEWFR TXH P RALED SHP DHOMP HOMOIRP DHQTXH\H

UHDARQDQ@VCRARAY BVP HARV\ HHORURP P R

® -QQRYDAUQ WHYRXARQDUD DTXHM TXH SUAMHIE XQ QXHYR SDUDAIP DHEXFDIYR\ UHVHD
XQFP EIR IXQEDP HQBOHQ HOBURAHVR GH HOVH DY D &RQMP SO XQ FCP EIR IQUEDAR HQ
OVSERFDVH MMM/

® -QQRYDAUQ LQRUHP HQVBO HV XQ AP EIR TXH VH FRQWK\ H D SDMWGH ® TXH \D H MM
\RP DGR HQPXHQB QM RV SUHHWBEBHGRY TXHUHICDR P HRWD

® 0 HAWD FROAQXD HV XQ FOP EIR SDUADOGH DOXQRV GH BV HBP HORY GHOSURAHR GH
HQWH DG D MQTXHHWR DIMHGHIRUP DUHBNDQMHBURFHR

l - 51. 3+ -¥%!

/D IP SRUECAD GH O IQCRYCANQ HQ O HEXFDARQ XQYHYARUD WDAD HY \X FDSCAGDG SDUD
UAVSRQGHUD @ P EIRV ESIGRV\ FRP SBIRV GH QXHVID VRAHEDG (Q XQ P XQER GRQEH HO
FRQRAP IHOR \H CRMDDD \ VH H SDQGH D XQD YHBAGDG MQ SUHRHIHOM OV IQMWARGHY
HEXFDIYDY GHEHQ DERSWBUXQHIRTXH 1G] IEGI\ SURCRIYR KDAD @ HQVH DY D\ HIDSUHQE] DM / D
IQCRYCALQHEXFDYD QR VR P HRUD O FDIEDG GH O HEXFCALQMCR TXHWEP El«QDHIXIDTXHBY
JUDGXDERY HVAQ P HRU SUHSDUDGRY SDUD FRQUEXIUGH P DCHID VIQUEDAYD D @ \RAHADG \ DO
P HFDCR OERDO

1R \H WDB \R& GH IGFRRUERIDU QXHYDY WFQRBI TV R P HRGRBI DV MQR GH IRP HQVDU XQD
FXOXWD GH P HRWD FROWOXD TXH FRETXH @V QHAMGDGHY GH DSUHQG] DM GH @V
HWXGDQWY HQ HOPHOWR GH @ H SHUHQAD HGXFDWYD / D8 QYHYGDG GH 1 DYDUD DAIXDO
TXH RADV IQWMMARGHY SIRGH.DV HQ HWM £P EMR GHVHP SHE D XQ SCBHCRXADCHQ © P RGHDARQ
GHOIXMR CGH O HOXMAUQ DVHIXWDQER TXH WXV HAMADOMY QR \RB HDQ UHRHS\RUAY GH

FRQRAP IHQRMCR P El«QTXHFRQRUP HQXCDIGHMADG SUR FMRQDOU@D

139, " | Yoo 3+ Y VIS

/ D DQH InQ GH OV XQYHWGDGEHY DO VSDAR ( XURSHR GH ( GXFDALQ 6XSHIRU (((6 P DL XQ
SXQR GHIQ®[ QP SRYIQM HQ ® FUCALQ GH BV 3R HARVCH-QQRYDANQ' RAHOM 3~ &RQ
HOSURAAVR GH %RBQD VH SHYHIXD FRQYRUP DUXQ VMMP D HEXFDIYR VXSHIRUP £V FRKHIHOM

FRP SDIEEGI\ FRP SHWMYR D QYHOHXURSHR ICAAHQCR HQ O FDEDG CGH O HXACAQHIP SCRARQCR
HQ &V SURFHVRV GH HQWH DY D\ DBUHQAI DM ' H DK TXH WM P DUR KD\ D MCGR XQ FDWID DERU

SDUDOIQQRYDARQ GRAHIM HQ OV XQYHWCDGH

(Q @8 QYHYICDG GH 1 DYDUD O SUP HID FRQWADRUID GH BV SR HRRY GH IQQRYCALQ GRAHOM
3+ \HOJu HQ HODR D WDV GHOHQRGQAHY 6HYER CH -QQRYDAQ ( GXFDD
$RAXDB HOM O FRQRADRUD HY DXDOVH FRRUECD JHAWIRCD GAVGH HBHYEAR GH 3OQUECALQ\
0 HRDGHO' RAHAD 63\0' \ SXHEH SDWMASDUSHYRCDOGEH \RGED O FRP XQIGDG XQYHYARUD
VP SUHTXH VX @ERUP SDRM HQ BV SURFHVRY GH HQW D D CSUHQE] DM + DWBCKRD \RGRVEBY

SUR HARVVH KDQ @YDGER DFDER QI IQDGADARQ SRUSDUM GH O FRQRFDRUD

/uSH &\ +HHAD < 0 DURR GHUHHHCAD SDUD O HYDBOAPQ GH SUR HARY CHIQQRYDALQHEXFDAYD * XDGHOSEDALQ
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(WM 6HYER GHSHQGH GHOBIEHWHRRUIDER GH 2 WEHQDARQ $FDGKP IED\ VH HQP DU GHRR GHO
fUD GHGRAHAD $ @ OUR GHHVRVTXIQRH D RV VHKDQ @YDGRDFDERP £VGH  SIRHRARY
FRQ WP £WDV P X\ GMIQEY SHR FRQ XQ GHQRP IQDGRU FRP ¥/ IQARGXAU\  DSETU QXHYDY
HRDMIIDY P HRGRBJ DV GRAHQMY \WFQRBI DV R KHULP HQBY SHEDIWIIEDV SDUD HQUTXHAHUD
H SHUHQAD HEXFDAYD GH BV HYGEDOMY\ UAVSRQGHUGH P DQHID HHRARD DOV QHAHMGDGHV GHX
DSUHQE] DM

)2 0%92-1)67-(% () 2% %66% 0%46-1)6%' 32: 3" %836-%

7) 0%2> )2 )0 % 3 ()7() )2832')7 7) , %2
00): %3 %' %&3 1 €7 () 463=)' 837
' HVGH VX LQIFR KDWD HOFXUR ® P D\RUD GH ®V SR HAVRV GHVDULREDLRQ

SIRSXHWIV LHDARQDGDV FRQ @ P SOP HOWALQ GH QXHYRV JWDGRV R DWQDWILDV\ \H

HP SH DED DIQMUHIQM LV SRUDCSEDUP HIRGRBI DVP £VDRINDY DV FRP R HOOR GHWFQRBI DV

GHDBR R DO GRAHAD $OIQDN DUHVM SHIRGR FRQ BV QXHYRVVIXEY RIIEDBV [P SOQECRVHQHO
PDUR GO(((6 HOSIRHRIGR IRP XD SURSXHWBV SOD @MU D FCER UHQRYDARGHY

P HRGRRJIEDV

( Q@ \IXIHOMVAGRR I RV O FRQRADRUID GH B SUR HARV CHIQCRYCALQ GH @8 QYHYIGDG \H
HCP DAL HQ HOB@Q HADWILER + RU] ROM TXH GH QI @V DHDV SUQASDBN GH XQD
' RAHQAD -QQRYDGRWD  HOWH @V TXH VH HOFRQADEDQ @ [P SOQVDAQ GH P RGHRV GH
DSUHQG] DV LOWAI DGR\ DSUHQG] DV VHUYIAR DV FRP R HIEHVOUWR® GHSURIUP DVRQEH

$ SDWWGEHCRXUR \H HWEEGAHRQ OV GHDV HWDAJIEDY SDID BV S| IP RV AQR D RV
GRQCH O IQANALQ VH HPXHD HQ © CRXDIEDG (WM SOQ WHQH FRP R REMIR [XQEDP HQEO
BIWUTXH@VD3P QRVGHJIWGER\ SRIWGR WQIDQ XQD H SHIHGAD IRWP DIYD SLRXQED XQR
FRQ BV FRCRAP IHQRY SIRMRQDBV \  AHQWERY QHAAVDURY \H FRQUGHD SURMIUR TXH &V
HWXGDOM/ GAVDURBQ OV PXOTEDGHY TXH KDIDQ GH HBY AXAERY UVSROLEBN FRQ
SURXQAGDG GH SHOVP HQR HVS WX FOVER\ SHY/SHRARD IQMDARCDOFDSORHY GH HQMQGHUVX
WDEDR FRP R XQ VHYER D @/ G-P £V\ D O \RAHIG> (Q HARV VP RV D RV BV 3~ HIEQ
DEHDGRVARQHEVP HBY / RV GRAHQMV GH @ 8 QLYHUMGDG KDQWDEDNAGR D WDY«V GH VXV
SIRSXHWIV HQ P HRWDUVIX®V DFDG«P LFRV FRQ SLR HAVRV LQQRYDGRUHV. HWREGFHQGR
GWMQBV P HRGRBJDV HYDXDQGR VX SXHWD HQ P DUKD \ SWRP RYHQGR @
FROERWDALQ HOWH DAIQDMUIDY GHSDWEP HQRV\ FHOARY DV FRP R FRQIQWMMARGHVH WDV

&RPR (RHEIG GMH KDAH WHY FEXURV

DADGP IFRV \H HONHIDQ DOXDB HOM &V
3UHP [RV-QQRYD XQJDDWRIQ TXH HBHYER

GH 30QUEANQ \ OHRD GH O ' RAHAD
63\0' RWRUJD D B P HRUV SR HARV CH
IQQRYODANQ GRAHOM @MOGRV D AOER HQ @
8 QYHMAG

KWBY ZZZ XQDYHEX FRGRFHOXQYHYGDG HIDMID  HEXFOARQ WDQVIRUP DERWD
30UDP £VIQRP CAPQ KWBV ZZZ XQDYHEX Z HE VHYER GH SOQUECARQ\ P HRUD GH O GRAHGAD [P SXOD\X GRAHGAD SIR HARY

GHIQCRYCARQ GRAHM SUHP IRVIQCRYD
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(OREMR (H HMXAR GH VWM ACSWER VRQ BV 3WIRHARY GH -QQRYCAUQ ' RAHQOM 3+

[P SBP HQRGRV GXUDQM O YWHAD GHO ( WDMIID HQ @8 QYHWGDG GH 1 DYDUD 3RMIQR
VH DD GHOP SR TXH WDQURXUIH HOWH B FXURYV \ ' XUDQM FMRV D RV ©
8 QYHMADG VH HIRXHAD IQP HID HQ @ BEAATXHED GH XQD HEXFDAPQ WDQURWP DERD TXH
SHMIXH FARP R \D WH KD GEKR HQ HODOMIRUASWER BJWDU TXH BV D3P QRV GH JUDGR \
SRVIUDGR WQIDQ XQD H SHIHGAD IRWP DIMD SUIRXQED? (WD HGXFDAQ WDQM RUWP DGRUWD \H
P DWAUD D HQ SDUM SRUP HGR GH®VP RGHRV GH DSUHQAE] DV GH FDGD JUDGR TXHWRQ
OV DAARGHY\ HVADMIIDV GH FRQIMQIGR GRAHQIM\ DSR\ R DCHVYGEDQM FRRGICDAEDY\ @GYDEDV D
FOER SDUD DEDQ DUD IGHWADG SURIMVRQDOVEARP R VH UHFRIH HQ HOBUR HAR 8 QYHIAWYV 30D
\BOIQ VH WHHQ HQ PXHQB \BQR OV DAMGDEHY FXUWEXOUHY ARP R OV H WERXWEXOUWHY 8 QD GH
@V SUQASDEN KHUDP [HQVV TXH WAQHP RV SDUD DEDQ] DUHVRV P RGHRV GH DSUHQG] DIV

VRQ®&V3WR HARVGH-QORYDANQ' RAHQWA

8 CR GH ®V REMMYRY TXH VH P DUFDURQ DAQHR GHES0Q HADAJIER IXH TXH O FRQYRFDRUD 3+
HVXYH.D RUHQEED D @ FROHRXANQ GH BV P RGHBY GH DSUHQE] DM 6IQ HP EDUR HABP HBQR
\H KD DBDQ DGR D GD GH KR GHEIGR D TXH @ P D.RID CGH &V FHOARY HVEQ HQ SURAHWR CH
CHIQBAPQ GHVXV SR HARVIRP DIYRV ' HVGHHB3\0 ' \VH KD DBURYHRKDGR HWEB \AXDARQ SOUD
P RALFDUOV EDVHV GH BV 3+ \ BV GREXP HORV SDD SUMHRBUSLR HARY FRQ O IIQDEEDG CGH
P HRUDUO FDEEDG GHBVP WP RV ' HVSX«V GH YDURV P HVHV GHWDEDR HQ HOHIR GHO

VH @Q 1t @ QXHYD FRQYRFDVRUD GH 3R\ HAVRV GH-QQRYDALQ' RAHQM\ HV @ TXH WIXH
YLIHQM KDWID KR\

(Q HWB FRQWRFADRUD FDED SIRHVRU GHEH UHBICDU XQ IRP XOUR SOWD FDED SR HAR TXH
SUM-QBFRP R QUHARU\ DEMQEUO \REWG FRUMSRQEHIM / RVGDRVVH UHIMADQ DWDY«V/GH
XQ IRP XOUR \ \H BHFRIHQ HQ XQD KRID GH FEBX® $ FDED \RTAWG GH SUR HAR QXHYR \H ®
DU XQ FuGIR QP «UER YQER H IWHSHIE®! GH \BOP DQHID TXH TXHED SHIP DQHOMP HOM
UHJMADGR QR SDUD HOSURHRIDAR [P SBDER HQ HO3- FRPR SDWD HO63\0' 8QD H
IP SBP HQBGR H3-  HQHIFXWR DFDGP IER TXH FRUMVSRQED HIBUHARUR QUHRRID GHP WP R
HYDOP HP RUDD®B3\0 ' (WM BHYER KDFH XQD GRMUD P IQXARVD GHFDEDP HP RUD\ GHVGH
HOBIFHUWHRARUIDGR GH 2 WEHIDANQ $FDGP IED AHWMEDQ DOGUHARUR GUHARD\  SCWASDOMY O

UHDD CApQ GHSBUR HAR CGHIQQRYDApQ GRAHOM

KWBV ZZZ XQDYHGEX FRQRAH O XQYHUCGDG HADMIID HEXFDARQ WDQVRWP DGRWD
30WDP £VIQRIP CAUQ KWV ZZZ XQDYHEX Z HE VHYER GH SOQUECARQ\ P HRUD GH O GRAHGAD [P SXOD W GRAHGAD XQYHIAMD
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30D O SUHVHQEALQ \ DEGYN CH BV CDRYV HQ HWM GRWHU VH KD XUDER © IXIHM
WP ICRBI DVHIYQ O DHHQO TXHVHHIPXHMHHSBWR HAR

® SUHVHOWGRV 6REAGHY SURSXHWY SRUHCBURIHVRUDGER
@ P SGP HOMGRV 3R HARV@GNYDCRVDAER HYG-HU DTXHBY CHBV TXHWHWHHUHIMAR R
HMGHHDHQO 0 HP RUD GHUHVXGICRYV

&RP RIXHQMVCHIQRWP CAUQ SDUD O REWQANQ GH BV ARV TXHVHP XHWIDQ D FRQIXDANQ \H
KDQX\M) DGR OV\RIAWGHVGHBVYAP RV F R\ \IXVFRWHVSRQEHQMVP HP RUDY

( QHP RP HQR HQHINXH\VH U-DRDHAMIQRUP H H330] R SDLDOVP HP RUDVGHIXUR HWE
DELHIR\ QR VH KDQ WIQGR HQ FXHQ SDUD HOMYGER  / DV SURSXHWEV SOLD © FRQYRFDIRUD
\RCDYD QR VHKDQ@YDGR DFDER\ B WIHP RVEDRY GHVREWMGHY SUAMHQBGDY

(QOTCED \WHPXHIDQ &/ @RV JHHDBY GH OV V&P DV FRORDRIDY GH 3+~ GHO
8 AYHMEGGH1 DYDUD

7DE@ 1 XHYRVSWR\ HAVRV GH LOQRYDFLU Q GRFHQWA GHVGH HOFXUR KDWID @ DR DQGDGh

727%/

SUHVHQWD

-PSOHPHQMW 1% 1%

(QBRVYOIP RV FXURVDFDGP LFRV VHKDQ SUWVHQBGRP £VGH SR HARV GH IQCRYCARQ
GRAHOMHQFDEDFRQRADRWD (QWEORQ  ®V3- VRIAVBGRV SRUHBUR HVRIDGR GH BV
GMMOQRY FHQARY GH @ 8 QLYHUMGDG GXUDQM HM SHIRGR GH WP SR ' HWEFDQ BV DRV
UHHUGRV DOFXUR HQ HOTXH\H BIMADIRQP £VGH  \REWGHV 3~ 6IQ HP EDUR
FROVHCHWQHUHQ PXHQUE TXH HVM DXP HOR SXHEH GHEHYH D TXH HWIB FRQYREDRUD VH CEUL HO
HHRGD  XQD RGASX«VGHOSDQGEP D

5HVSHRAR DO P SBP HQEALQ SDUHFH IQMHVDQM DQDO DUHSRUAHQEM GHORBGEH 3. SXHURY
HQPDUKD 3+ |UHQM DOREOCH SUWHOBGRVGXIQMHHP MP RSHIRGR 3+ 30D
FDBXOUHWM CDR \H KDQ WQIGR HQFXHOB OV FRQWRADRUDY GH OV TXH KDAB DKRWD
WQHP RVP HP RUD GH UAVX@BIGRV HV GHAU GHO KDAD HO 6LYHP RV U® HOCDR
REOKD XQ  GH3 HQHWRVWHY FXURY CFDGP IRV TXH QR VH @IYDQ D FDER SRUGMIDRY
P RIYRV 61Q HP EDUR  FDBXOQER HVH CDIR SRUFRQYRADRUD \H REVHYD TXH HQ HO \H
HYPX\BURQHO HH  HD \HQHO  HO GHBV3- \REMICRY 4 XHD
HOHMGHADTXHHD  IXHXQFXWRH FHSARQDOD®® HRVHO @ TXHDIP SBP HQBALQ3- \H
UHIHH
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$ FROIXCANQ HQ HO* EIER  \VH P XHWD HOQ/P HR GH SUR HARY SUMHQEGRY HQ OV
FRORADRUDV 3~ GAMIBMDGRY SRURHOAR (MM CDR QXP «UER\ \X HYRBFLQ D @ OUR GHOV

FRORFADRUDY SXHEH VHU XQ VORP D TXH SHP M MQR FRQ RARV IQAEDERIAV KDAHJ XQ
QDIQUMIR GHOMWNYDANQ CGHIHMR HQ® TXH D GRAHIADVH UHIHA

*EIFR ' DVRV GH 6ROFIVKGHY SLHVHQVIDGDY SRUFHQWR

&HOWRV
B oo B oAy [l (RwrpiEv [l &RPXQEDANQ [l (763 B  HER

B QAR ( GXFDAPQ\ 3MFRBID (QHPHID [l )DPPDAD\1 [ )10\ /HADV

oHaAD [ THReD [ &6 [l omciareDv | 60 [l 6% 081

&XUR DFDG«P IR

(Q HOPXUR HOQ/P HR \RBOGH SR HARY SUMQBECRY 3% HV ADLHOGRE®I FRQ
UHVSHRR DORVECEH REEWNGHY SUAMHQBEDY HQ FRQYRADRUDY SRWMURUAY (MR HQ SDUM VHGHEH
D © WXCHLQ SRWASDQGP 1D DM FRP HQBED (M KHRKR HY QRRUR VREUH WRGR HQ FHORRY
FRP R7HRQXQ ( 76$ &IHGADV)&20 \ 0 HAAQD

/ DP D RUD GH @V FHWRV\H HIRXHOADQ UHSUVHQEERV HQ HAMJLEIER 2 EVHIYEQER® VH SXHEH
DIUP DUTXH BV FHORRY \RQ FROABQMY HQ O VREAWXG GH SUR HARY GH IQCRYCALQ GRAHOM (MR
KCED GHIRP SURP MR GHSSURHVRIDGR HQOP HRUDFRQIXD GHO GRAHJAD

$QDOEQERA CHP DHDP £V SURXQED HYFDED FHORR KD\ XQD FRQYRFDIRUD TXH GHWEFD SRUHO
Q/P HRGH3- SUMHQREGR\ MR TXI £ P HHHXCQDH SEDARQ HOFDEDADWR

e (QTHFOXQGH®Y 3- GO P £V GH © P MG SOQMDXQ XQ FDP EIR GH
P HRGRRID (Q GHHBRY\H SUHMGH IP SBP HOBUHOS$XO -QHMED \ HQ BV
UMY VH EXVAD IQARGXAU HOP «\RGR GHOFDWR R HODSUHQE] DM EDVOGR HO
SUREGP DV
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(Q HH PP R FXUR @ ) DFXODG GH &HOADV SUMVHOW \X P £[IPR CH
VREWGH/ 3~ KDWBHPRPHOR  (\WWEDQER OV \REWGH SXHEHQ YHIH GRV
\MQGHQADVP DDAV SRUXQOGR HSHOVDU® SUHVHORDAGEDG GDED O MWDAPQGH
IQFHMEXP EUH SRMASDQGP D 3+ \ SRURMR HIQMKV GHOSURHVRUSRIXH HO
DO(P QR LHDARQH & DSUHQGEGR HQ HODX® FRQ @ WHDAGDG GHOGD D GD R HO
SOQMP HORCGHXQFDRULD 3+

/ D) DFXGORG GH &RP XQFDAPQHQHD  \BP EkeQ SUWHQBHP £[IPRCH3- HQ
HMDV FRORDRID/ ' HARY 3+ TXHSUAVHOED  GHHBV YHOHQ SURSIHDGRVSRU
VAMCARGQHY TXH VH KDQ GDGR HQ @ SDQEP D\ GH HBY SUAMGHR | DYRUHFHU @
LOWAI UDAQ GH FRQRAP IHQVR HQHISUHQE] DM GHIDGP QDGR

( QB TXHVHUHIHHD O ( VFXHD 7«FQUFD 6XSHURUGH $ UNXIWRXLD ( 768 HQHO

SUHAMHON 3% \ DOPHRV O P MIG GH HBY SDWHIRQ GH @ \WXDApQ GH O
SDOGP DSRHB2 9+ HQOTXHHSBUR HVRIDGER VYR TXH UHSHOVDUVX GRAHQAD
SDUD DEDSVIUD D SRUEGN HVAHQDURVIQAHIRY

+D. GRVICAXGEGHVTXHP DQMQHQP £VR P HIRVARQWEQM/HIY/P HIR GHVREMWNMGH
32 HQOV FRQWRADRUIDY (VIRVAHORRVARQD) DFXOBG GH&LHQADV/( FRQUP LFEDV\
(P SUIVDUD®BN\ @ ) DFXOBG GH' HHKR $P ERVSUIHWHOEQP HRVGH 3+ HQ
FDGD FRQYRFDIRUD H AHSWR ' HIHFKR TXH SDUD HOPXUR SUAVHQW GH P DQHD
SXQNDO \REWGH

(QO)DFXONG GH)DWP DAD\ 1 XWIHPQ ® P £V G-MIUFCEGI HY TXH BV QVMIDRY

SUR HARY SUMHORICRY KDQ IGR HFCP IQDERV KEAD XD LHCHIQIHPQ \ P DIRU
LOVAT DA Q GHOAR GHQIWDGR HQ 1 XWIANQ

( QHIDWR GH OV) DRX@IGHV GH ( GXFDARQ\ 3MEFRBJ D\ ( QHP HUD GAMEFDQ SRU
P DQMHYH FROMEQMY HQ @ SUMQEANQ GH QXHYDV \REWGH HQ FDAED
FROWRADRUD P £VCH  HQFDEDXQD GHHDV GH® TXH VH GAVSUHIGH TXHUHQHOP X\
SUMOM HQVX $' 1 @ P HRWD FROWOXD GH @ GRAHQAD DWWV GHBV3- \ ®
KCFHQGHXQDP DQHDDWP pQED

/D) DFX®DG GH ) LBWRI D \ / HADV KD SURVHQEER HQ \RCDV OV FRORFDRUDY
HABWXQD R PEVEH \REWMGHY (VXQFHOAR TXH HQ BV YalP RV FXURVKD
YHUIFDGR  QXHYRVVIX®Y (WEBNWCALQ SRADH SEDUO QHAMEDG GHFCP EIDU
O GRAHAD SURSIHDQER © SUMWHRBANQ CH QXHYDY SURSXHWIV GH IQQRYDARQ
GRAHQM SRUSDUM GHCSUR HVRUDGR GH HWM FHOAR

/ D) DFXGRG GHO HAHQD SUWHON 3+ SDIDHD H/ORAWDP £VDWGHO
) DPXEIG HQ MV~ FRORADRUDY \ FRCAGH FRQ @ SXHWB HQ POUKD GO
FXUEXOP IQMIWDGR $° RV DAEV HO SIRHRIGR HMMYR 1P HIR HQ XQD
IRWP CALQ\ GCEP IED GHHE[ InQ SDWD © P RALEDAPQ GHY WDER HQ 0 HAFACD TXH
IPSX® TXH HO SIRHRIGR SXVHD SRU HABR \XV SURSXHWIV GRAHQMV
IQQRYDERIDV\ @V SUAMHQELDQ HQ © FRORDAID 3~ (Q HO HWD ) CPXQRIG
SUMQE  3- DDDDQCR O \WP AVED O P MIG CGH HBY MHQHQ TXH YHUFRQ O
HYDOXDAPQ\ HOXVR GH @V UHGHVVRADGN SDUD HDSUHQG] DV
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e +D XQHBGR GH FHOARY HORH BV TXH VH HIFXHQADQ @ ) DFXGG GH 7HRRI D
5(0 -66% \ @) DFXODGGH' HHKR &DQUQIFR TXH KDQ SUAMHQBGR P HRVGH
REWGHHOHDY  FROYRFDRUDVHOHYGR

o (O-QMIXVR CH -GIRP DV GHMBFD SRIXH DXQIXH HQ OV FRQRADRUIDY X

SURHRIDER KD GWICR PHRV GH SR HRARY \XHBQ SOMASDU HY IQADINDY
GRAHOMV\ HQFROERIEALQFRQ SUIRIHVRUIDGR GHRWRYFHOARYGH D8 QYHWIADG

(O  CHOV\REWGH3- GHOVY@P DV FRORADRIDY @ UHSUMVHQEQ BV FHORRY GH ( 76$
)IBVRD\ / HWDV 0 HIACD O ) CAXWIG CGH (GXFDARQ\ 3VERBID \
(QHP HD

$IKSDQER BV AHIRRY SRUEUHDY GHFRCRAP IHOR VH REAQH HOAIXIHQMJWEIER

*EIIFR  3WRFHGHQFID GH VROAWXXGHV SRUEUHDV

2WRV

-QIHQHUD\ 7HFQR®J D
&IHQADVYRP «GIEDV\ ([ SHUP HQWBGN

+XP DQIGDGHV

&IHOADV 6RADBNV

@ (CEUD GH &IHQADV URP «GFDV\ ([ SHUP HQ/DBN ® FRQWMY HO OV | DFXERIGHY
GH&IHQADY ) DUWP CAD\ 1 X\WHLQ 0 HAACD\ ( QHP HD

® 7HROXQ (\VFXHD GH-QIHIHID\ O (\VFXHD 7«FQED 6XSHIRUGH $UNXMMAMUD IQMIUDQ HEUHD
GH-QIHQHUD\ 7HFQR®RI D

® ' HOAR GHEUHD GH &IHQADV 6RADBN VH HOPXHORDQ O ) DRX@IG GH &RP XQEDANQ
( GXFDARQ\ 3VERBID' HIHKR\ &IHADV( FRQUP IED ( P SUAVDUDBN

® (GUDGH+XP DQGDGHV ® FROAMM HQ @) DRXWIG GH) IBVR D\ / HADV @) DFXERIG
GH7HRBID\ ' HHKR&DQUQER

® 2WRV KOAH UHHHAD DOQAMAR &XMUD \ 6RAHEDG - QMR CGH -ARP DV\ 0 XMHR
8 QYHMAEGCGH1 DYDUD
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+DWB CKRD \H KDQ P RMEGR B DRV WHHIGRY D OV \REWGH TXH QR GHIZQ GH \HU
SURSXHWIV R GHAVHRV GH P HRWD $ FRQIXCANQ HQ HO* WIER  \H H SRQHQ BV SIR HARY
IP SBP HQEGRY (AW IQRUP DARQ VH H\WIH GH @ 0 HP RUD GH UAVXE@BIGRY  SUMVHQBED SRUHD
QUHARUR QUHRRD DAIQDR DUD SXHWD HQ P DUKD GHIBUR HAR 3RUHWR VH P XHADQ \® BV
DRV/GHOV  FRORFDRUDVGHOV TXHHWHCHHIGHZAD

*EIIFR ' DVRVGH SWR\ HRVRV IP SGIP HQVDGRY SRUFHOWR

SHMRV
B voQ B atoAv [l (FRPEV [l RPxQAQ [l (763 [l HHKR

B ' :DUQR ( GXFDARQ\ 3VFR&ID (QHPHID ] )DPDAD\ L [l )10\ /HWDV

oHaRrD [l "D [l € W owcHereov [l 60 [l 66% 081

&XUR DFDG«P IFR

SRQMHH YMELQ DUHIY/P HIR \RVBIOEH GUHARUAY\ SDMASDOM/GH OV FRQYRFDIRUDY D
30D FRQIELQ DB \H KDQWMIGR HQ FXHQB M@ D SHYRQDVYQIEDY HV GHAU XQ AUHRARU
VIB VHKDFRQEGR XQDYH DXQTXHKD DSUMHQBER 3~ P £VGHXQDFRQRFDRUD

(-6)' 836)7 %7  A4%B8-' -49%28)7



037 463=)'837 () -223:9% -* 2 (3')28) )2)0
''328)<83 () 0%)786%S8) +-%

' XUWDQM HODQEGA GH BV SUR HARY P SBP HQBCRY HQ HMM SHIRGR \H REVHIYDQ AHLDY
WQEHADVHQIQQRYDAPQ GRAHOM TXHHQ BV RV RVVHKDQIGR FRQRTEDQCR

P SGP HQBAUQ CGHP HRGR®RI DV\ ILGRRI DVGHHME DQ| D ARP RHISWHQE] DA
EDDER HQ SR HARY HODSWHQA] DY AROERDMYR  HOCSUWHQE] DU VHYHER O FOWH

QHID HOAH RARY TXH IRP HQEQ HBHVDP IHOR RMIR @ UIVRBHUQ GH SUREGP DV\
ORHDMEDE HOWH BV HWXAEDQMY

5HAME R GH MMMP DV GH HYDODAPQ \ VHIXIP IHQR GHOWDEDWR GH ®V
HWXGDQW P HIDQM HOX\R GH WRQEDV GH HYDBDARQ IRWP DIYD UHARDEP HQBARQ
SHYRDDDED MRV \ DHRIP HOR DDGP R FRQ HOIIQ GH P HRUIU HO
FRP SURP MR\ HOX| MR HXGDQUD

&UHDALQ GH QXHYRV P DWAUDBN GIGEPAFRV TXH IDAGEQ HODSUHOEIDW \ ©
HOW D DGHFRQAHS\RVHVSHETIERY 3RUHAP SBP DQXDBY YGH-RV HF

“QHADWDV GH FROERWDANQ LOMGVASTODUD H IQMIWDANQ SHEDIPIED TXH
IQVREADQ O FROERDARQ HOWH GIHHOMY QVASEDY CFOGP [FDV SHP MHQGR D BV
HXGEDQMYH SEUDU\ DSEDUFRCRAP IHQRYGHP DQHDIQMFRQHAEED\ KROMED

5HAM R FXULIEX@UD DYV GH O FUDARQ GH QXHYDY DLWQDMUIDY SOQAMP HOR GH
QHRNVNBY HF

8 VRGHWFQR®J D SRUP HAR GH O IQMIUWDHWQ GH KHUDP IHQBV \MFQRPJIIEDV HQHIXD
R HQ “0OAMERDG$A. ARP R V\R\IDUH HXFDIYR SOWIRWP DV UHRXURV P X@P HAD R

VP XOARQHV

7DE@ ' DVRV SRUFHQWDG GH M@V HQGHQFLDV HQ LOORYDHHQ GRFHOQWA

OHWRGRO &RODERUD

8VRDb \ ILORVR 6LVW HYDC( I1XHYRY LOWHUGLV] 5HGLVH
WHFQRO \ VHIXLPLH PDWHUL| H LQWHJIU| FXUULF

3
HQVH®DQ SHGDJpJL

2WUR
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8CR GH @V IDRRUHV TXH P £V [P SRR SDUHFH KDEHJWQGR \ HY DOR TXH VH FRQILP D HQ
FROMWOARCHVIQRUP DBV FRQ HSBURHVRUDGR 1XH @ SDQGHP [D\ O WWXDARQ SRWMIRUTXHWDIR
FROAJR 3RU HR \H UDDD HODEGN GH HWD \BEO \RP DGR FRPR WHHHAD HVM
DFRQMAP HQR 7D0FRP R VH REVHYD @ FRQYRADIRUD TXH WYR GUIDUHQ HOFXUR HVAYR
FRQGERQDGD SRUD WXDAPQ H FHSARQDOTXH YLYIP. RV HQ @V LQWIKFLRQHY HGXFDWYDV
HEBUR HVRUDGR \H YIR DERFDGR D SHQDUQXHYDVP HIRGRBJ DV\ DRMGDGH GRAHOMY TXH
SHP MiHDQ DECBVBUNX GRAHCAD DFXDOXIHHVAHIDUR SRVEG\ O FUHDARQ GHQXHYRVP DMIDBV

TXHGEHDQ UASXHWE DHWIV GHAMAEDGH ' HKHKR HQBVQAWIDRYSUR HARV\H®H
SDID UHEXAU O SUAWHQADIEDG  SDUD VXS@ XQ \VDEED IQMEDARQDOTXH QR SXGR UDQDUH
P IQYGHRV'SDUD DGHRXDUGRAHADDHQRURRQEH P DMIDB SDIDGRAHADUHP R HIF $QM
O VWYCARQ GH IGRHMEXP EWH QR \H SURSIFICED HOUHAMH R FXUEXQU \ O FROERIALQ

\H YR @ MIED SRUBY FRQAERP IHQRY VMYCARDBN $XQTXH DTX YQIECP HOM \H
UHEIZQ @Y CDRV TXH VH GHAVSUHGEH GH O FRQIRADRUD GAVGHHB3\0 ' \H SXHEH DIWP DUTXH
@ SDQGHP ID IRJ 1t D UHSHQVDU @ GRAHQAD D VRGR HOFMXWAR IQFGI HOGR D SURHVRUAY
U-DARVD OIQQRYDARQ

(VH SHIRCGR VIXSX\R XQ FDGR GH FX@YR TXH FXDQER GAMVDSDUHAHIRQ OV @ MYARCHY GHUIYDEDV
GHOSDG ID FRQWVR@U SURSXHWY GHP D RUHYHUIDGXUD (MR VHWDGXAHHQ TXH D SDWWGHO

PXUR KXER XQD QWP IQXALQ QIIED GH O FU-CANQ GH P DMIDBN GRAHOMY \ &H
FPER P HRGRQIER SHR \VQ HPEDUR DXPHOMRQ OV FROERIARGHY
IQOMEVASEDUHY \ \H FRP HJDURQ D SIRSRQHU UHAMH RV GH DAICQDMUDY

\MQGHQAD TXH FRQIDXU HOAIXIHQM FXUR DHRBQER CR VR® D DAICDMUDY SXQXDBN QR TXH
\IP EQWOR [P SRR DXQQYHI D RUFRP RHVHAHAWH R GHSOCHGHHWGERY

$ FROIDXDAPQ VH RIVHAHQ GDRY TXH FRQILP DQ TXH @ WQGHQAD TXH HWE MIXIHQGR HO
SURIHVRUDGR GH @ 8 QLYHUUGDG HV @ GH SUIRSROHUSLR HAVRV TXH QR VXSROHQ SHTXH RV
FDP EIRV HQ DMJQDWDV FROFUMVV MQR TXH P STFDQ D JUXKSRV P £V R P HQRV
FROVRIGDGRVGH SLRIHVRIDGR\ IHQHQ XQLP SDRRP £V WDQWHUDH LM GMVASTDU

( QUH BV FHQARY TXH @YDQ D FDER XQ UHAWH R GHIRXURX® VH HOPXHORDQ
3+ H)DPOAD\ 1XWHUQ TXH IP SDREQ HQ HO* DGR HQ 1 XWHHQ \

19673 SUR HARY @NDGRV D FCER HQ ( 76$ FRQ HOREMMYR GH ®JIUDUXQD YHUEDGHD
IQMIWCAPQHY | FXUR GHT' UDGR HQ$SUNXIWRMUD $GHP £V VH SUMVHQEQ GRV
3+ TXHSOQWDQ@NYDUD FDER XCD DU QDMUD QXHYD RSBMYD HQ @) DRXERIG CH
&RP XQEDApQ\ RUDHQ @) DRXARGGH) VR D\ / HADV

(QHD KD XQGMWHRR CGH ®VSIR HARY UHDARCDGRY FRQ BV \MAP DV

GH HOODAPQ\ VWIXPHQR GH D \ FOP ER GH P HRGRBJ DV \
IBVRTVGHHOM DJD SDDGH D (VMR HOPXHQRD VX VHQIZER HQ
HIXP HQR GH SURSXHWEV UIHHICDVDAHAW RFXWEXOUGH D (\H

'9673  UHAW R PXUEXOUDEVRIEEH VRV EDRV TXH KDWICKRWD FRUMVSRQGDQD @Y
\MMP DV GH HYDBCALQ H IQFBMR D OV P HRGRBIDV (WY SURSXHWV CH
UHAVH R VH@YDQ DADER HQHT IDER HQ' 1 XWHLQ HT DGR HQ$UNXMMAMUD\
FRQ © RHWY GH QXHYDY DAJQDMUDY RSBYDY HQ © ) DRXERIG GH ) IBVRD \
/HADV\ HQ 7HRQXQ $GHP £V DSDUHHY 3+ GHOX DGR HQ ( QHWP HID TXH
SOQMQXQUAAMH R FXUEXOU

' TM
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/ DVWD] ROHV TXHSXHEHQH SEDUHVM KHRKRVRQGRV

® 3RUXQDGR HQHP DUR GHO (\WDWAIILD \VH KDQ HWEEGAGR HVSCARV GH
WHE[ Q\ GERIR SDID CHIQUEBY P RGHBY GH CBUHQE] DY GH FDED XQR GH BV
FHORRY (Q HVH SRR HOFDXVR GRAHOM KD WQCR @ RSRWQGADG CH
P DQMQHUHIRXHQARY SDUD UHSHQVDUBY SURFHVRY GH HOQVH DJ D DSUHQE] DW GH
BV JUERY ® TXH KD SURSRIARGDGR XQD QXHYD SHYSHRARD VREUH \KX IP SCRR
IQEMGXDY FREANR

® 3RURMROGR KD TXHWHUHQ FXHQB TXH GXUDQM @ SDQGHP LD JUDQ SCUMGHO
SURHVRIDGR WIYR XQD H SHIHGAD SRMYD HQ © SXHWE HQ P DURKD GH IQEDINDY
H IQQRYCALQ GRAHOM KHAKR TXH KD IDRUHAGR XQD CRMYG FRQIDED DOM
SURSXHEN GHHAMUBR

*LEIIFR  ( YRXFUQ GH @V WHQGHQFLDV HQ LOQRYDFLLQ GRFHQWA
B srRazr%, A [l ~éza , AR} E R yARAE%B+ANA
B crRmeevA Az-wp Re " $ &% [l _év, R$ ABKAER

B Ao R %@ RYH ke 0@ Kiz-% [l .earer, R ke Ak [l f KR

i
/
\

|

&XUR DFDG«P IFR
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(QBVYEP RVD RV HOYCQRX® HAH IQQRYDAQH IQHWM CALQ VH KD YIVR IRMIBACR \BOR HQ OV
IXHQMV EIEQRIEIEDY H SHYBV FRP R HOWH HOSUIRHVRUDGR IQMIAVDER HQ © [P SOQIBANQ CH
QHRV3L  $OXQRVDX\RUHV GHMEFDQ O [P SRUBCHD GH UHDQ DUIQMHWICANQ D @ OUR GHWRGR
HOSURFHWR GH O IQQRYDARQ TXH [P SED BV P RP HORY GH GDIQIMIFR GV R DSGDAWQ \
HYDBDAPQ@6IQ HP EDLUR GHVGH TXH \H IQHDURQ @Y SUR HARY GH IQQRYDALQ GRAHOM HQ O

8 QYHWIGDG GH 1 DYDUD CR VH QVSRQH GHEDRY TXH SHUP MIQ FRQRAHUKDWB TX« SXQIR QXHWIR
SURHVRUDGR KD @DGER D FDER HVH SURFHVR HQ VRGDV VXV IDVAY QR HY XQD IQIRUP DARQ TXH \H

G DEOWH HY O P HP RUD G-MEH O SUP HID FROYRADRUD  DXQIXH WROHRP R VH DEXQME P £V

DCEHDOM HWR HAE HYROARQDQGR
(Q ®V YGP RV WHV FXURV \H KD REVHUDGR XQD DSXHWD SRU XQD LOASIHOM
LOYHVAIDARQ HQ JWDQ SDUM GH @V 3~ HVSHADD HOM HQ HOP RP HOR CH O

HYDBDARQGHEYSUR HARY FRQOIQMANQGHUHGIIUHIP SDRAR UDGEHBY3- HQBVSURFHRY
HEXFDIYRY 1 R REWEIQM \RGDYD QR VH KD DBDQ| DER XQFRQHVR DRHUFD GH T X HVH DREP HOM
QHAAVOUR HYDBOU\ \H KD GHIIGR DOFMMUIR SHYRQDOGHIGERAHOM R JWXSR GRAHOM HOHBEGRHU
BVSOEP HARV\ BVP «RERVFRQ BV TXH UHDQ DUADIQHMIDARQ ' HEIGR DHWIWWQGHIAD FRQ
OWHRDALQGHBV3- FXUR \VHIGFR\ HROXQRVHS JWDHVGHO\REWG P DIHY \ ©
PHPRID PDIHY  FRQOIQMALQCHIP SBP HOEUHBSIERFDHQWRGRVBVSIR HARY

P DIHQ ([ WD GR GHOGRFXP HQVR $QH[ R — 6ROFLVXG GHOSLR\ HFVR

P DIHQ ([ WD GR GHOGRFXP HQUR $QH R— 0 HP RUD GH LHVXODGRV 3~

1IDYDUUR $VHQFLR (QULTXH -LP«QH] *DUF D (YD 5DSSRSRUW 6ROHGDG 5XDQR %LDQF
LQYHVWLJDFLUQ \ OD LQQRYDFLUQ HGXFDWLYD
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(Q®V D} RV DQDODCRY HQ VM DSDUMIGR QR \H KD VHIXIGR XQD P HRCRBJD
FRQFUMD SDLD P HAUHOP SDRR GH BV SUR HARV HQ O HQVH DJ D\ HIBUHQE] DW IQHP EDUIR
\H KDQIGHQMFDGR GHVGH HIRXUR \VIHWM DVSHRRY JHOH DBV GH DEGAY TXH VHUHONIQD

FRQIXDALQ

o (QAHYMDV Q/P HR GH HQUHYMBY U-DQDEDV D @ HAXYGEDOMY IQAYGXDBN R SRU
P HAR GHJWXSRVIRFDBN

o 2 SIQUQ SHYRQDOYDBLALQVXEMIND GHBUR HVR DGR SDMASDOM HQHSBWR HAR

o (QRXHWID UHVXERCRVGHRXHWRCDURY UHDO) DERVDMAP (DCER

o 5HQGP IHQR WHEICR VREWH WGR DOUHKEEICR GH OV SXKHEDV GH HYDBDAUQ
UHDI DEDVHQXQDR P £VDUIQDMUIDY

o $VIWHQAD 3DUAASDApQ JUWGER CHIQMYHALQ\ DAMMCADDIXO

o 3XEQDARQHY &ERQUUAVRY GAXMUQ GHOSIR HAR D GMIDRY QYHBV \BOR IQMORY
FRP RH \MLRV

o &UHDAPQGHP DWAUDBN GAMVOURG GHQXHYRVUHRXURVHSXFDRY

e 2WRV (B FDMIRID \VH HSHALEDLE HQ HIDE® SRAWMUIRU GRQGH \VH IQAFDE TX« IBR CGH
DRAMGDGHV R UVXEBCRY FROUBIQ XH.D GHRMAR CHIQRFDERUAV

$ FROIDXCALQ \VH SURVHQW XQ ELHYH DQE@AY TXH SHIP MM HOMXGHU P HRUBY P «VRGRV
X\ DGRV SRUGRAHQWA GH VRGDV @V £UHDV SDUD P HAWUHOIP SDAVR GH BV SR\ HAVRV/\
FUP R VH GMMEX\ HQ HORH G QLHHOMY FHORRV \  £UHDV GHOFRQRAP HQR DV FRP R \X
HYREALQHO BV R/D RV

" XUDQM BV WHY FXWRY DQDRDGRY \H REVHYD XQ DXP HQVR SURSRUARQDOHQ HOQWAUY SRU
FRP SUREDUHQP SDRVR GH@VIP S&P HQVIDALRQHV \BFRP RVHP XHAD DFRQIXDALQ

® (QHIXUR VHIP SBP HQBIRQ  SIRHARV FRQ  IQEFDERUHY GHORR CGH BY
VIEW DVSHRRY \H DDGRY DOMIRP HQM SDUD HYDBOUVX «[ MR ' H HMRY  3UR HRARV CH

“QRYCAUQ" RAHQM QR XU CURQ QQIXCD WFQIED GHHYDBOHUQ

@ (QHOWIXHOM FXUR \H [P SBP HQBURQ XQ P HRUQ/P HR GH SUR HRARY
SHRVHHP SBORY  IQEFDGRUAV SDUD X HYDBCAUQ 6ROP HOM  SUR HRR QR LHGM
QQIXQDHWDMIIDGHP HIAHQHQHIERAXP HOR 0 HP RUD

® (QHIXUR VHONMORQDAER 3R HARVCGH-QRYCAPQ' RAHQM SDID®VEDBNV
VH XM DURQ KHUDP IHA®YV GH HYD3CHUQ +XER  SUR HARV TXHQR HP SBDURQ
QQIXCDWHFQAEDGHP HAHPQ
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GHIP SGP HOWApQ

* EIFR  ( YROXFLPQ GH LQGLFDGRUHV
W oo W Hoseeod W owed B oeks e ((QWUP IQRVIHQHDBN UHVSHAR DP HARRGHY GH

W RReos s, Acsiis-% [l b RS, %R % eR R QDMUDB] D P £V FXDQIMAND D ® OUR GHOMP SR
W ein-wesAncaer Wl 1 KR VH REVHUYD XQD P D\RU GYHUMIIFDAPQ GH
IQGFGRIHV HQ HD PHIAUQ WH

e DIGMCCED HQ HO DEQLV GH HPXHWY \
. — o~ UHQGEP IHQR SHUR GXUDQM BV MIXIHQM FXUWRV\H
> FRP IHJ D D \WQHUHQ FXHQD RADV KHUDP IHQBV

_ H PHIELQ GHAWBFDQER HSHADB HOM HO
: IQFUHP HOR GH SXEGDARQHY \ FRQIKWRY  (Q

POOR D ® IQGEDGRW PODDYRY OV
HOUHMEY SHYRCDBI R JWXSRV IRFDBV TXH KDQ
HSHIP HOECR XQ DPHOR GH 3~ HQ HO

2 e SUP HJ¥ RDQDDDGR D

&XUR DFDG«P IR

$ FRQIQXCALQ DWDY«VGHIWEIERY VH SUIVHQB XQ EUHYH DEGA GH FDEDXQR GHBVRXURY FRQ
HOIIQ GH FRQRAHU BV IQAEDGRUAV P £V XUIDGERY HQ OV GMIDEY £UDV GH FRQRAP HOR \
FRP SUREDIUM_H IMMQ GLHUHQADY CREEGN HOUH HDV

UWLFLSDF
*EIIFR  &RP SDUWDWVIYD GH LOQGLFDGRUHY GXDQWA HOFXUR

%
8
%
5
(QWUHYLWAWBRLHQ (QFXHVWIHQGLPLH@WR WHQILBPOLFDFERARFLLQ GHWURY
QGIFDGRU SHUVRQDO 3DUWLFLSERQUHVRPWHULDOHYV
" XUDQM HOBUP HURXUR DD DGR HAQEEDERUSUHERP 1QDOQM KDQMCGR OV HORPXHWIV

UHBIIQER XQIXHWM HIRTXH HQ O UFRSIOAUQGHGEDRY ' HWIFD HVSHADD HOMHEUWD
CH &IHQADY URP «@FDV\ ([ SHIP HQBBN GRQGH OV IDRX@GH GH 0 HAIACD\ (QHWP HID TXH
BAQHQ XQD H SHUHGAD FRQVRTEDED H IQHWI DARQ VREUH GRAHGAD KDQDRXP XOGRHO  GHD
VRVEGEH HOPXHWEN U-DQ DEDV SRURGRV BV FHORRY GH D8 QYHADG

/ DARP SDUDIYD HQWH HOHQGIP IHQVR DFDGP LFR GH @V HAXGDQMY DOMV\ GHVSXV/
GH CBEDUO IQQRYDANQ GRAHOM HY HOHIXQGR IQAFDERUP £V XMI) DER HQ &IHJADV YRP «GEDV\

([ SHUP HQEBN DXQTXHHVHSDLEP HAR SUHHUICR HQ OV EUHDV GH &IHADV6RADBI H-QIHIHID\

7HFQRBI D VREWH \RGR HQ @Y FHORRY GH &RP XQEDANQ &IHGADV ( FRQUP IEDV\ ( P SUMVDUDBI\

THRXQ (VWXHD GH-QIHAHD

-QVWLWXWR &XOWXUD \ 6RFLHGDG -QVWLWXWR GH -GLRPDV OXVHR 8QLYHUVLGDG GH 1DYI
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5HVSHRAR DOUHVR GH P DUFDGRUHY HOQAFDGERUGH DAMMCAD SDMASTARQ HY XMIYDER SRUREDY
OVEUDY GHIRGRAP HOR MOQ GAWEFDUHQ QQIXCD GHH®Y / DRHDAUQ GH P DAALDGBN
SUHGRP IQDHQHEWD GH+XP DQADGH FRQ 3~ UHSDIMERVHORH' HIHKR &DQUQER)\ ) VR D
\ /HADV / DV SXEGFDARQHV\ FRQIUHVRV SUHERP ICDQ HQ GRY FHARY (\VPXHD 7«FQED
BXSHIRUCHSUNXMMAMWD FRQ  SXEGTARCHY\ ) IBVRD\ / HADV FRQ

7HP IQDQCR FRQ HODQEGAY GHORXUR ®V P «\WRCRV SOUD FRQRAHU HOHHAR GH &V
SUR HRRY GHIQCRYCALQ CRAHOM IXHRQ FDVLHQ VX \RIBEEDG GH QDMUDE] D FXDQMBRD FRQ
P HIARCHV IUHQM D OV U-DO DEDV SRUMMMP DV FXDBBRY ( Q XQ GMBWH

P £VSRP HRUDR \HREHOD TXHGH®Y P DFDCERUHY EXDRBYRY XQ WHEDLDQHQO
RSIQQ SHUARQDOGHOSWR HVRWDGER D SDMYUGEH O REVHYCHNQ oHP HOM  3- ® KIHHRQD
DYV GHHMHYIV R IXSRVIRFADB FRQ HVXAEDQMY

WLFLSDFL

*LEIIFR  &RP SDUDVIYD GH LQGLFDGRUHY GXLDOQWA HOFXUWR

GHIP S&P HABRQ

(QWUHYLV@HLQLHEQ (QFXHVVBBQGLPLHOQMWRWHQFEDOLFDFBRIHDWLUQ @M URV
SHUVRQDO SDUWLFLSRRQIUHVRADWHULDOHYV
-QGIFDGRUIHV

' XUDQM HIXUR HQ FXDQMR DBV IQEFDGRUAY GH QGREI FXDRBYD HQMHYMBV\ RSIQHQ
SHYRQOHP DQIAHHQOVP MP DVALDYFRQUASHRAR DOXUR DOMIRUDDHAHERUGHD 610
HP EDWR FDEH GHWEFDU TXH P IHQADY HQ HOPXUIR WD XQ P DRUSHR O RSIQLQ
SHYRQDOGHOSUIRHVRIDGR GXUDQM HO \VH WYHURQ HQ FXHQW HQ P DRUP HAGD OV
HOUHMEV JUXSRVIRFDBNY FRQHVXGEDQM/

L %= 92%1 %=36 831% () ' 32'-)2' -%73&6) 0%-14368%2"' -%
() (-*92(-6 037 6)7908% 37 =0%)<4)6-)2" -%()6-: % % ()
0%49)78%)2 196", %() -223:9% - 2 )2 )0 %90%

/ RVIQAFDGRUAV GHHPXHWE UHQEP HOR\ DVMMGQAD SDMASDARQVHP DOMQHQ FRQAQMY MQ
FCP ERVMJQUEDARY 6lQ HP EDUR  HOBRUAHQEM GH SXEGTARCHY\ FRQIUHVRY GXSED FDVLHD
SRUFHQEM GHIXUR DQMIRU $TX GHWEFD HVSHADD HOMO OERUDQDEDSRY( 76$ \ ) BVR D\

/ HADV / D FUDALQ GH P DMIDBV \WIUH XQ GAAVAHOR GO FRQHPXHZAD \BOFRP R \H KD
FRP HQBGR HQHIDS W® DOMIRU GHSDVR GH OMYDARQ GHIMDED GHO SDQEHP ID
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GHIP S&P HQBANQ

JWLFLSDFL

*LEIIFR  &RP SDUDVYD GH LQGLFDGRUHY GXUDOQWA HOFXUWR

(QWUHYLV%Q'—“Q (QFXHVWIHQGLPLH®WR WHQI{BOLFDFLRQHNFLUQ GWURYV
HUVRQDO SDUWLFLSBRQAPIHVRRDWHULDOHYV
“QGIFDGRIHV
(ORXUR GAWWUFD SRU XQ P D\ RU HTXIKEUR HOWH ®&®V GIHHQWV P «VRGRV GH

HYDOXDALQ HQ VRGDV @V £UHDV HVSHADD HAM HQ HIFDVR GH &IHQADY 6RADBN FRQ B FHRRY
H ' HHKR &RP XQECHLQ (FRQUP IEDV 66$ \ (GXFDALQ \ 3VERBJD \ +XP DQAGV
UHSUAVHQUEIED HWM FXUR YAIECP HOM SRU) IBVR D\ / HADY TXHKDFHQXVR GHP «ARGRVGH FRUM
FXDBBMYR\ FXOQMAMYR GH P DOH.D EDWEQM SURSRIARQDED ( Q HIFDWR GH OV WDV GH &IHADY
%URP «GFDV\ ([ SHIP HQEBV H -QIHQHD \ 7HFQRBID MIXHQ GAWEFDQER © UDQCALQ CH
P HIARQHV PXOQAMBIYDY GRQGH \H P DOMQH © \WQGHQAD DODPD GHOXWR CGH DRV GO
UHQGIP IHQVR GHOMXGDQECR

6H P DQWCH © WQGHIAD DODPD GH OV HOWHYMWRV SHR GXUQM HAM FXUR \H
HIXISDUDFRQ @ RSLQILQ SHURQDAGHOS R HVRIDGR +D. XQDP D RUGYHMUEDAPQHQHD
XVR GHIQEEDERIHV TXHWEP ElQIP SDRBHQHOAVR GHRIRVMMAMP DV/GHP HIALQ

$CAHUH GH HAM IQRP H \VH FRQILLP D @ DXVHQAD GH FROVHQVR VRELH @V KHULDP LHQWDV
P £V HHAYDV SDWD P HAU HOLP SDAR GH @ [P SGP HQDARQ GH @V SR HARV GH
LOQRYDALQ GRAHM HQ @ 8 QLYHUAGDG GH 1 DYDULD / D CSGDARQ GH BV AYHIRVIQEEDERIHV
\H KD UDQDGR HQ P XAKRV FDVRV GH P DQH.D IQMMYD GHEIGR DO MIGR FRGRAP HOR HQ ©
IO CAHQ HQ HWM £P EMR SRUJUDQ SCUWM GHOSURHVRUDGR GH O IQAMALQ ( [ MMQ QYHIDY
IQMSUHEARGH VREWH T« VH HOAQGH SRU UAVXEBIGRY REWQIGRY \ TX« IBR GH IQRWP DARQ
GHEH SURSRUARQDUH (I YDUDELEEDG VIXJIHUH @ QHRMGDG GH P HRUIDUD GHIQARQ\ FOUGDG GH

GVIQEEERH\ FMAIRY GHHYDBCHUQ
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(Q BV UAXEBIGRY TXH \H KDQ SUAVHQEGR GH P DGHID DQXDOVH REVHUYD XQ DXP HQR HQ @
HYDOXDAPQ GH FRUM P £V FXDOIMYR (R KD SRAGR GHEHYH D TXH GAVGH HIFXUR

\H \REWD XD YDRUIAPQ GHOGUHARUR AUHRARWD GHOSUR HAR \REWH O H SHIHAD @ TXH
D} DaH XD QP HQMpQ FXDOBWYD D © HYDBODANQ IFRBRIER O RSIQUQ SHIRIO\ OV
VHOCARQHY GHSSUIR HVRUDGR HQO P HP RUD 1 R REEQWM \BFRP R VH GAVSUHQGH GH BV JWEIIERY

\ VRO YDURYAHORRY BV TXH KDQ DXP HQBGR O SXHWEB HQ P DURKD GH HOAHMEM\ JUXSRV
| RFDBV FRQHVYGDQMY

2 FXUH DOR VP IDUFRQ HODSDWBGR GH 3XEGTARGHY\ FRQIJUARY \ D TXH D SDMWGHORXUR

HOOVP HP RUDVGH®YSUR HARV\HIGRR\ H XQ DSCWEGR SDLD YDRDUD IQMANQGHBY
SDMASDOMY GH UHDR DUMBQMHHGAD 6IQHP EDJR HQHP RP HQR GHHMDUDP HP RUD SRFRV
SUR HARY KDQ SRAGR [FRP HMJ HH SUIRSUMWR (Q HODQEGAY TXH \H KD @GYDER D FLER
YQEDP HQM \H SUVHQERQ FRP R YEGERV DIXHBRY TXH FHMMEDEDQ KDEHU SOIMASDER HQ XQD
SXEGDANQ\ R FRYJUAR (VR QR TXIHH GHAUTXH HQ P HVHV SRAMIRUHV QR SXGHD DXP HOBU
HHQ/P HR 3HHDH®E HVXQIQAFDERUTXH KD VXIUGR XQ DXP HAR HQ BV FXURY FRQHXYRY
BTXHGHRBTXHKD YROXQUDG SRUSDUM GHCBLRI HVRUDGR HQ @ SURGXFALQ DFDGP LFD\
GUXMQ GH FRORAP HQRV DV FRP R HQ HWIEGFHUHVSDARY GH UIHARDIP HQVBALQ FRQ
RWRVFRBUDV VBQR GHO®P P DGVASIDFRP R GHRADV

92 1 %=36 ¥%2€0-7-7 ()0 -14% 83 () 037 4-( , %:)2-(3 () 0%
19%23 () 0%7 1).36%7 -2863(9"' (%7 )2 0%(3'91)28% - 2
() 0%' 32:3" %836-%

' H HQAWH \REDV OV KHUDP HOMV XWYDEV SOUD REWQHU DRV \REWH HOIP SCRR GH OV
IQCRYDARGHY OV HIPXHWIN VRQ XQD WFQED FOYH 61Q HP EDLIR VXWH @ SUHIXQVD VRELH LHO
GRAHQW! FXHQD FRQ \XILEHQM |RWP DAWQ VREWH VX GV R\ FRUHAD DSTDANQ (Q

DOXQDV RAIMRGHY OV HOPXHWABY \RQ HVSHFTIEDV SOUWD P HAU © UHSHIPAMUQ FRQAUMD GH O
IQCRYCANQ SHR RADV YHAHVHQ OVP HP RUDVGHBV3+ \H UHONIQ UVXERICRY GH OV HIEXHDY

JHHDBY GH FDIDG GH O GRAHAD HQ © DAICQDMUD GAMVGEH GRQCH HOAUWHRARUR O GUHARID GHO

SUR HAR H WPH ARQFAMERCHV TXH QR MEHP SUHVH SXHEHQ YHULIFDU\ D TXH QR HIRFDQ GHP DCHWD
FRFUHD &V DVSHARY HVSHFTIERV GHCBUR HAR

$XQTXH BV LQGFDGRUHV GH UHQGLP IHQVR VRQ KHULLP IHQEY YDIRVDV SOUD P HAUGY UNVXERIGRY
HQ SUR HARY HSXFDIYRY HQOP DRIDGH®V3+ DQDODCRVHIP SDRR HVSHIDGR HVE [P STWR
HQ O SURSXHWW IQHDOTXH VH HIRAD P £V HQ @ FOREDARQ TXH HQ HOP SCAR TXH \WAQH O
IQMYHQARQHQ HIDSUHOE] DM GHMMEDOM 1 R REEQM BVSUR HARY TXHKIFHQX\WR GHHWRY
IQEFDGRUAVWHQGHQ D UHD DUXQVHIXIP HQR P £VGHEIMER DG OUR GHWRGER HSSURAHWR
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" HVGH HOBHYER GH 3OQUECALQ \ 0 HRD GH O ' RAHJAD \H IP SXODQ &V SR HARY GH
LOQRYDALQ GRAHOM SRIXH WXSRQHQ XQD KHUDP IHQD HHAYD SDWD @ P HRWD
FROUOXD GH @ GRAHQAD TXHWHIP SDWHQQXHDS QYHWICDG

(OSO@AWDP IHOWR \ HOGHVMDUR@® CH @&V 3= QR MHP SWH HV I£RO ([ MMQ GAMO RV \
REWAFX®Y BV FRP R © UWMMMCHD GH &V GRAHMV R GH &V RMXYADQMY DOHCP EIR 1DW GH
UHPXURV\ GHEBR RIQMWARQDOGLEXWRG HQOHYDBCHNQGHIP SDAR GHVXVSUR HARY HY

0%6) %0->% - 2 () 1€7 () 463=)'837)2)7837 % 37, %2 -14% 8% 3
)2 0% 9%0-( % ) (9" %8-: % )2 0%6)*0)<- 2 () 0%4634-%46€" 8- % (3')28) =
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$ SDMYCH O GRMUWD GH OV P HP RUIDV CH B SR HARY \H GAWID XD VHIH GH DVvsHARY TXH
SXHEHQD XEUDP HRDUHIEMH R\ GAMOURB CHBV3- H®VSY[ IP RVD RV

50)/(;=1
GEQECP HOM VH SXHEHQ IGHQMEDU SRVE®V £UHDV GH P HRWD KD XQD HE[ ILQ
VAP £VFD \REUH © SURSID SUERIFD GRFHOM +D GYHWRY HBP HORY D \WCHU HO
FXHQUD GXUDQM HVH DEEGAY HQAH @V TXH VH HIPXHQDQ HOSHUIGEH @V HAXGEDOMY HO
SURSIR IR GRAHQM BV P DMIDBN GGERIFRY TXH VH XD GHOAR\ [XH.D GHIXD
HOHVSDAR GRQGH VH GHVDUR® © GRAHGAD OV CAMGDGHY GH VHIXP HOR HW (WD
REVHYDALQSHP W GHIQUEBYREMIYRY SDIDHS R HAR

3HR HD UHE[ [1Q QR YHIGLE [P SXODED YQIFDP HOM SRUD SURSID SLERID MCR TXH
XCD SURSXHWI IQQRYDGRID VP El«Q SXHEH P SXODWH D W] GH QXHYRV P DRV
QRUP DIYRV BRXUDY VREUH WQGHCADY HEXFDIYDY R FRQRAP IHQR GH RADV IRWP DV CH
KOAHU ( Q\WRGR DR HVIP SRYEIQM UHFRWEDUTXH QR \RGR FOP EIR SHTXH DVP HRUDY

VXSRGHQ XQDIQQRYCALQHGEXFDIND

/ D HDODALQ G-OP SDAR TXHWQHQ B3~ H/FDH \ HD
JHGHIDOKHBIKDAHYHHD EDVHD FXRXIRDURYHDER DGRV DG KRF
6IQ HP EDUR FRQIGHR TXH® | DVH GH UH ®f LuQ GH PXDOXIHU
3+ GHEHID LR XQD EYATXHED ELEQRIEILFD SUHYID GH
H SHUHQADVMP IMUHVR FRQHBP HORVFRP XQHV DV FRP R

6XVDCDEDOAIR L HIL.  SRMEGN LQWMXP HURY GH HYDXDAUQ YDIEDGRY TXHDXQDH
) DEXOG GH) DUP DAD\ 1 X0 QRSXHEDQDSTEDYHAWHRDP HOM MLYDQGHUHHBCAD
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( QHWE DVHVH SXHEHQ FRQUGHDUAYHYRVHBP HORVARP R SXQRVGHUHHHAD

® &RAMCGHDU HOJWER GH DIHEP IHAR TXH
HMM HOWWH O SIRSXHWD TXH \H HW

JHBQER \ HOSUR HRR IRWP DIYR GH FHORR
/ D8 QYHYEDG GH 1 DYDUDMHH HQRGRVXY
FHORRV XQ P DUR TXH SXHGH D XGUD GREU
D O SIRSXHWD CH FRKHHGAD \ IDYRUHHU
VIGHJIDV &RQBUFRQ HAM FROM R XSRH
XD RSRWQGEG FRPR SDUWM GH XD
HVDMJ ID HEXFDADIQMIUDY FRKHVIRQDED

01" RRUHV [ DUR
) DRX®RG GH( GXFDApQ\ 3VFR®RI D

( QHCBUR HAR\HWDED HIDSUHQE] DV LOMILDGR
HQ YDURV £P EMRV (Q SUP HU GUDU BV JUXSRV CH
WEDR GH BV DOP RV HWBEDQ IRP DRV SRU
FXMADQM/GH | GH3VERBID\ GH | GHBVIWDARVCH
( GFDARQ SDUD LOMIDUD SHYSHRRYD HEXFDWYD \
SVFRPJLED HQ HOHWXGAR GH @ SHYRQD FRP R \HU
\RADOHOGHDUR®R SVTXER\ HOSURAAR GHP DAXUDALQ
7P BQ \H EXVAL TXH BV DOP CRV WYHDQ @
H SHUHQAD GH WDEDNU FRQ HWXGADQMY GH RARY
PXURY FIXR 1XH XQ HWP X® SDUD \RCRY 6H HP SBIL XQ
P DAMDOGKMIUR TXH HAP SOIEDED HD HOUHDIR GH XQD
CQRYHD P XFKDVGHOVRHIXIRH/KXP DODVWEEDIIADVHD
OV GRV DUIQOMIV FRQ HOIIQ GH TXH BV D3P RV
\KSIHDQ UHFRGRAHUGY\RP DV HIXADERYHQ XQD KIKRLD
TXH SRGD KDEHU IGR BDO &RQ HXR \H SUWAMXSD
DFHFDLBY DOYDBUGH © QMDMD ARP R H SHIHAD GH
FRP SUHQULQCHOVIWDQE/PXAKIRH/KXP DDV

@ /DFROERIFANQ\ HIQMJTP ERR GHIGHDV
\D WD HOMH AQARV FRBUDV R
IQWMMARQHY H WDV SDUD HOGMH R CH
DAMGDGHY SXHAH DXAU D WQHU XQD

YMpQ P £V JBEDO\ D DSUHGH) GH &V
HIRW \ DAHWRY GH ®& GPE£V H
IQFHQYDUD SXHWE HQ P DUKD GH QXHYDY
SURSXHDY

. DADO | / X\MD3DDIR * pP H
) DFX®RIG GH( GXFDAUQ\ 3VFRBI D

' M4 DP RV XQD P HRGRBI D \RARHGXADAD
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