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(O2EVHYDRUR CH (FRORP ® &UHDWYD 2(& HV XQ SIRHAR GH a
8 QYHMEDG $XVWDOGCH &KIB TXH VXUWH GHO3WRIWP D ( WADWJLF
S5HIIRGDO 9D@AYID ,QQRYDGRD 6XWHQEED! \ &UHDWD - &RQ X(
1LQDQADP IHQR GHO) RQGR GH,QQRYDAL Q SDD M &RP SHWAYIGDG ) &
GHO* REIHUGR 5HIIRQDOGH/ RV5@V IQIF” VXV DPAYIGDGHY D SUCASIR
GODR FRORIEQGRVH FRP R HO SUP HU REVHIYDWRUR G
HARQRP ® FUHDWYD GH &KL EDVR @ GULHF Q GH 5REHYR 0 DUAQIF
" IFKR SR HAR SHP W UHDA] DU XQD LQYHWMDAL Q GH GLHHQM
REVHYYDVRURY GH HFRQRP ® FUHDWYD R QDUDQD HQ HOP XQGR LHFRSIMY
GCDWRV H IQGFDGRIHY IHDWYRV D @ HRORP ® FUHDWYD WHJLIRQDO\
DI XSDURY HQ XQD SOMIA RUP D ALJ VO VIHQGR VX REMMIYR SUQASDOT
JHHDA Q GH HYIGHQAD SDWD @ VRP D GH GHAMRQHV HQ SRGAFD
S»EQFDV

$EARQD® HOM HR2 (&KDUDA DERHQAH ~ \ HO HWXGR
GHAWQRY HYHQRY FUDWYRY UHJIRQDBN FRP R) ,&9DMYID\ ) OXYILX
@ TXH KD SHP IMGR FRGRFHU VX P SDRR HRRJ P IFR \ VRAIDOHQ
WILMRUR \ FRQRAHU P ¢V GH @V YIQFX@ARQHY HAH @V LQGXMAMD
FUHDWYDV\ HOHWR GH @ HARQRP @ UHJ IRGDOH, WIQAHQER VX MERUH
IQADAYDV VMAWDWJIFDV FRP R HO) & 3R® &UHDWYR \ 7XUBMER /R
5@V
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(O HWYDO,QMLOARGDOGH &IGH GH 9 DERYID ) &9 DAHYID HQ DGHDQM QDFH HQ EDIR HODBAR GHO/IGH
&OE GH@®8 QYHWMEDG $XWIDOCH &KIB! FRQVX SUP HID YHW QGHQRP IQDGD) HWWMYDIBD@RYID&ICH  9IGHR
(Q EDVR @ GILHFFAL QGH/ XR\ %-NKRI I HOFHWIZP HQ DGRSVD VX QRP ELHDRMDO. GDIQHR DXQSIR HAV
P ¢V DP EIRRVR RUHQWGR D VIWXDU HOHYHQUR D @ YDQIXDUED GHORGH P XQADO\ FRQVRIGDUR FRP R X(
UH HHOM I XQGDP HQMOGHCAIGH FKIGIGR FROWP SRQHR
(Q HOBRQVHR ' ILHAIYR GH (@ 8 QYHIGDG $ XVADOGH &KI HIFRP 1HQGED @ HWFXFL Q GHOl VDO
SHOAR &XQXUDO GH 3WRP RFAL Q &IQHP DRIWIIFD GH 9D@YID €389 HOFXDO MQR FRQ @ .00
0 XQASDIEDG GHIDM@YID\ HO* REIHLGR 5 HIIRQDAGH/ RV 5@V DVHIXUD GHVGHHQRQAHV VX UHD] DA QDQXE
\ FRMQXICDGIQMINARGDO
$ ROUR GH VXV WHY G* FDGDV GH WD HAVRUD ) ,89 DABYID VH KD FRQVRIGDGR FRP R XQR GH Y HIPXHQAR
AGHP DVRILETERV P ¢V UHBIYDQAMY GH$P @ UFD/ DAQD 5HFRQRAGR SRUVX FOIEDG FXUVRUDG VX DSRUMD @
SLRIHVIRGDA} DAL Q GHOVHRVIRUDXGIRYIVXDO HOl HWWAYDOVH KD FRQYHUAGR HQ XQ HVSDAIR GH HQFXHQAR HOW
UHDQ DGRV SLRGXPVRIHY FUBAFRV\ S»EQFRV SLRP RYIHQGR HORE @RI R HQAH HORIQH GH DXVRU @ LQQRYDFL ¢
\ @WHG{ I QWRADO
&RQ XQ SIRXQER Y@FX® FRQ HFOWULMRUR ) ,&9DMYID FRQMEX\ H DPRYDP HQM D @ GHVAHQADA] DY ¢
FXOXWDCHQEKIG! 6X UHDQ) DFL QHQM5HIL QGH/ RV5@V | RVZBFH M IGHQACDG BFDO. SURP XHYH HODFFHVE
DODUM \ @ FXOXLD D WDY2V GH IXQARGHY HQ FRP XQDV VBGBLHY H{ KIEIFIRGHY MCHIDQMY \ SURILDP D
HGXFDWYRY TXHIQVROFDQD @ FRP XQIGDG UHIIRGDO
( QAH VXV SUQASDBN REMMYRY GHWZFDQ @ Gl XV Q GHORLGH QDARQDOH IQWMUGDARGDOGH FOIGDG DURMET
@ IRWP DA Q GH DXGHGADV \ HOIP SXOR D @ FUHDFL Q\ GHVDULR@R GH @ IQGXWWMD DXGRYIVXDOP HADQA
HVSDARY GHIQMFDP EIR SLRIHVRGDO. 1RUP DFL. Q FRP R ( GRXHQWRY $ XVADBY
(QVX YHM QP HR HOIHWYDOUHDIILP * VX SDSHOFRP R P RVIRUFX@XUDOGHOVXUGH &KIGH M
UDIDRY  IXGARGHV\ DPWYIGDGHY JIDWIVDY FRQ @ SDWAFISDAL QGHP ¢V GH  GHBUDARQH
SIRYHQHQMV GH  (QMIXFARQHY HOXFDARQDBN GH  FRP XQDV GH @ 5HIL Q GH/ RV 5@V 6H UHI MADUR(
HVSHAEGRIHV FRQXQ GH DXP HQR HQ @ DUMIMGHID D\VDDV\ XQ P ¢V GH DRLHAMIFIRQH
UHVSHAR DOI? R DQMURU
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/ D GMMEXA. Q GH HQFXHWEV YEQEDV REWIQIGDY HQ FDGD VDD GH H KIELF Q G-
IHAYDO FRQILP D HO H WMRVR FXP STP HQR GH @V P HIBV GH UHFROFFL (
HVSHRBLEDY TXH | XHURQ SUHGH LQLGDV SDUD FDED GRADAL Q HQIXGFL Q GLHAD GHA
FDQWEDG GH DAAYIGDGHY SURJUDP DGOV / DV ALV P ¢V HBIYDGDV UHSRWEIGDV H
UHFQRY FOYH FRP R @ 6D ) 2df 0 DWEH 8$&K  HOFXHWEV HORIGH &0
8$&K \ HO7HDAR / RUG &RAKUDCH HYIGHQFIDQ TXH VH DFDQ DIRQ
REMMYRV HQ @V VDDV FRQ P D\RU FDUD SWRIWDP ¢WFD \ VIP ERQ HQ @
@FDARQHY FRQ P HQRUDI OCHOAD GH S»EQFR (WD HWFXFL. Q YDAED @ H IFIHQAL
RSHUDAYD GHOBYDQMP IHQR\ @ FRUHAVD SURU] DR Q GH @Y HOFXHWEGRUAY H
@V SXQRY HVDWJ IFRV GHO HAWYDO

*WIFR  ( QRXHWIV UHDT} DGDV SRUSDM GH
([KEFR Q
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*WIFR  &RQAF. QGHDFUHAVA QGH®Y HOPXHWEGRY




*UWIFR  €&RQFXCQIHHRWHIGHWIIFD8 G

* IR

(GG

(OSHIIOHBUR GH @V SHYVRD
HOEXHARGDY  VH FRQAHOM
P D\ RUVBUDP HQW HQ HOVHIP HQ
MYHQ DGXOR (QJWKSRGH D
DRV UHSUHVHOD HO @ a
P XHWD FROMIM 2 QGRVHFRP RK
SUGQASDO QIR HVUE
SDUARISDQW / HVIXH HOWEP R G
D DRVARQXQ ®@TX
FRQILP D TXH P ¢V GH WHY FXDUD
SDUMV GHO S»EQFR  HOFXHWEGH
FRUHVSRQGH D SHYRQDV P HRIH
& DRV
(QUQRVIQMP HARV GH D
*RV DBDQY D XQ P IHQAD
TXH@®V VHIP HQRV GHP D\ RUHGX
SIWHQEQ XQD  SDUARSDA ¢
VUQIIFDAYDP HQMP HQRU D
DRV D DRV [
DRV \ POVEH DR



*WIFR  €8XCCHV VX &IXEDG GHS5 HMIGHQAD!

(QFRP SDIDAL QFRQ @ P HAR. Q &H
>R " HO DWW GHvG
IXHD G4 obmYID \ HO

DXPHQR GH SDWMASDH Q G

WHIREDO \  QOARQDO GHO ) VAT
,QMUEDARQDOGH &IGHGHI DARYID




*UWIFR  €4X2 RAD&IXEG

$0 DU DU @ SIRFHGHGAD GHO S»EAH
Q@ARQO WH HYIGHAD XD SWRIXQ
FRQFHOADFL Q JHRIWIIFD HQ @V WHIIRGH
FHOADGV GHOSD / D5HIL Q0 HARSROIQ
FRQFHQAD @ P D\ RUD GHOS»EQER DUMMQM
HOFXHWEGR DBDQ DGR XQ G-OVRE
Q@FRQDO® TXH FRQVRICD FRP R HOSUGASE
IRFR GH FDSVIFA Q GHOI MWAYDO / D VHIXQA
UHIL QP ¢V LHBIYDQM HY 9DSDLDER FRQ X(
GHSDUARISDAL Q @ VXP D GHHWIV GR
HIRQV DBDYJ D XQ GHOVRIIO G
HPHWEGRY ~ QDARDGY (WD DOt
Q WEWDD TXH ® EDH G
S»EQFR QR GFDOSLRYIHGH P D\ RUVBUDP HM
GHO FHAR GH &KIBI (Q FROADWH @
IR GHO VXU JHRIWIIFDP HQM P ¢!
FHUFDQDV D 9D@MID FRPR /D $UDXFDQE
\ /RV/DIRV P DOMHQHQ XQ
SDUARSDA QW QUIFDAYDP HQM P HQRU / D
GPeV W QRDIDAD 0 DX®
T XE®! $\\AQ /RVE@® URER\ 2 +LJIQ
SUAWVHQEQ XQD SDUWARSDAL Q PHQRU |
VP E' @D \ D TXH QQIXQD GH HIDV VXSHU
IQAVIGD® HQMHO ~ GHORWIO

$0:QII;I:‘U(RVI—Q:XI—NVDGR'VSRJSWG—1RUJI—(
FRUHVSRQGHD ququmw\
VR(RXQ D YMVBQWMV (QMQDARD®BY *
® SDEHV HIMADGRY HO PD\RU DSRU/k
SIRYIHH GH ) IDGAD ~ DWWIQMY ~ $LIHQAQK
\02[IFR VXIWHQYGR XQD FRGH L Q FRC
PHFDGRV AQHP DRIWIERY  KIMWUFDP HQ&
UHBYDQMV R GH | XHIMWDGR. QI HAMYDBAD 1F
REVWEQM @ P D\ RUD GH BV SDRHV GH @ LHIL
3HH 3DIXD \ ERBPED FRQMEX\ H
IQAYIGXD® HOM FRQ XQ VRER DMHOM FDGL
XQR DOLIXDOTXH9ADMO( WID GMMEXFL QIQAF
TXH VLELHQ HOl HAIYDOBR) LD DADHUD XQ S»EQFF
YHEOGHDP HQM  JBEDO  FRQ  SUHVHQRL
HXURSHD VX LQAGHGQAD HQ / DWUGQRDP 2 UFD D»(
HVP ¢VIQASIHOM
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ig*BvA QBOIR;AT] gec

/RV VM ARH GH SWIRFHGHOAD GH ®

WL QUIEDWYR DSRUM GH] RQDV HVSHREIFD
IXHD GHOQ>FBR XUEDQR IQP HADR (
VHARU 5 HJIRQDOGRP (QD @ SDUARSDRL (

FRQXQ MD 7HD \ @&RWM
1HE®  &XWBDQRR  &WMSD \
DQHGHERIHV VRQ ®& PO

USUMQDWRY  GPRMDQER @
DADFR Q GHOI HWYDOHQ ] RQDV GH DOK
UMGHQADO!

YD®RU \ WUBMER $MIP WP R
RADV ] RQDV FRP R YDULIRV YDV \
. UKP HJ PDQMHHY  XQ
SDUARSDAL QIP

3RURAR @R HQ P HQRU P HAGD ] RD
FRP R/ DV$QP DV\ 1 RUM* LDQGH
&RUIL SHMR UHSUVHQAX
XQD GMMEXF. QP DVEDW ( OLHARGH®
1 RQDV P XHWAD XQD GMMEXFL QP XHWM
XQD DO | WDIP HQEFL Q FRQ @ P D\ R
GH@®V EDWRV UH MDQGR P HQRV GHO
GHSDWIAISDAL Q

Eei.; gBIR G B+BCB ;A i Q

/D DPWGDG SUQASDOGH @V SHWRQDV HORXHWEGDV HYIGHORD XQD DAB SLHVHQAD GHO¢P EIV

DFDG P IFR\ FUHDWYR ' HWFD TXH HO
DXGERYLVXDO VHI XIGRV SRUHWXGEDQMY XQYHMVURY GH RADV GVASADV FRQ XQ

FRUHVSRQGH D HWXGDQMV XQYHMVBURY GHO¢WH

$VP WP R F

GHFROLD SHIMGHAHUD (@ IQEXWUD DXGARYIVXDO @R TXH VXELD: D @ UHBYDGAD GHOHYHQR FRP |
HVSDAR GH HIPXHAWR SUR FMIRQDO / R VIXHQ TXIHGHY VH HQFEXHQADQ DRVXD® HQM HQ HOP HUFDGH

@ERDOFRQ XQ

TXH W IGHWIFD FRP R HP SBDGR D GHSHQGAHQM P IHOADV TXH HO

FRUHVSRQGH D SUR FMIRQD®Y IQGHSHQEHQMY UH BIBQGR XQD SDUARLSDH. Q GYHD HQ WP IRV G
H SHUHQAD\ WD\ HAVRUDY MERIDGN
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3RGXKFALQ TXH DBDYD X

(WRV ALLDV LH®NQ XQ
SIHWHFAD WQUIDWD G
SHUIBY FHDAYRV\ GH QCHD] JF
HQ SIRFHVRV AQHP DWRIWEI IRy
$VP VPR GHWEFDQ &P DD F
)RRID® FRQ XQ \ @
CUDV GH$UM\ 2WR DP EDV FR(
XQ ® TXH HVIGHQHI
GYHWMGDG HQ @V HVSHADICDGH
HDARQDGDV  2WIV  ¢LHV G
P HQRUSIRSRIAL Q FRP R * XIRG
(Q# D D ,P DUHC
QMHWIIDAC Q\ 6RAGR VH VWX
HOAH HO \ HO
PRMDQER XQD SDUAHASDA (
P ¢V DFRECD SHR LIXD® HQA
UHBYDQM GHOAR GHOHFRMWP [
DXGRYIVXDO




*WIFR  €8XCQWRV D2 RV GHH SHUHQFLD SRVHHHQ @ LQGXWMD $ XGIRYLVXDO

/D HSHIHAD GH @V SHIRD

(Q FROMQR
UH GNBQ XQD SDUARSDH. QP D RIMIUD G
SHUIBN MYHQHV\ HQGHVDURTR

/RVWDP RV GH P D RUMD HARUD FRP |

G D [RVAXHDFRQXQ [
* RV FRQ XQ \PCVGH DR

SIRHVRQDBN TXH HWIQ CDQGR VX
SUP HIRV SDVRV FRQRWRV TXH\ D FXHQAX
FRQ XQD SUIHVHGAD P ¢V GHVDURTDGD H
HOHARU

*WIFR  €6HHQFXHAAD GHVDURMIQGR DA » QSR HAVRR DXARYLVXDO

8Q PHFRD W HAD
GHVDURMQGR  XQ SR HPV
DXGRYVXDO XQ  LQAFDTXH
QR HW WDEDMQER HQ X(
SIR HAR HQ HOP RP HOR G-
| HVAYDO




€4 X2 WBR GHSWR HAVR HWID GHVDULRADQGR'

(oD@ CH @V  WIHVSXHWIV VRELH &V SR HARV TXH VH HOPXHOADQ GHVDURMQGR &R
HOPXHWEBGRV  IHYHD XQ HARVWWP D DXGRYIWXDO GYHIR GRQGH FROYIYHQ |IRWP DR
DGHARQDEBY FROVRICDGRY FRQ SLRSXHWIV H SHUP HQRBN HP HU HOMY

(O GREXP HQO VH SRVIFIRQD FRP R HO SUGASDO IRP DR TXH HWQ GHVDURIQGR @R

HOPXHWIZGRY GH@V P HARQHY  / RV DUMFQMY HWQ WDEDNBQGR P Dy RUMEUDP HOWM HC

MURP HADWV GREXP HQEBV  H SUVRQHY FRP R/ DUIRP HADW GRFXP HQWZO DSDUHHQ G

P DQHLD UHFXULHQWA P IHQADV TXH XQ DVMMQWA HVSHRBIEDP HW P HORIRGD HAWUGHVDULRADQGF
GRAXP HQBV

( GFRURP HADWVIGHI IFF. QHP HIHFRP RVHIXQEDRSAL Q UHSUAVHQEQGRHORP DR G
HWDGD \ H SHUP HQBA' Q SRU H FHBIQAD /DV PHQARGHY YDQ GHVGH HO JHQUFF
SRURP HADW  KDAD HVSHALLFDARGHY P ¢V GHVDXIDGDV FRP R &RURP HADM HBH IIFFC Q F
SR HARY QRP IGDGRY ' RV FRURP HADWV * DUDQWD GH SRUYIGD\ ' RQGH EUGBQ @V HMHTV
8Q DUMAMQM GHRILD HWEU WDEDIDQGR HQ &RURV\ MUJRV  HYIGHQADQER @ HAMDWIID Gt
FRP EIQDU IRWP DRV SDUD GIYHMILIFDU HO SRUARIR FUHDWYR 7DPEEQ KD\ XQD P HQHL
SRURP HADW\ 6HUH: HE

/ RV @I RP HADMV FRQFHQWDQ HO GH@V P HIARGHY FRQXQD SDUAEX@UGDG W QLIFDWYT
YDURV FUHDGRIHV H SUIMVDQ HWU HQ 1DVH GH GHVDURTR ) LDVHY FRP R ' HVDURTDQGR XQ
SHIEX® R (WR GHVDURMQGR XD SHR \ DGP ¢V GUR XD SIRGXARD  HYHIX
SR HMRQDB TXH FRP EIQDQ @ FUHDAL Q FRQ M J WA Q HP SUMVDUDOIQEFDQGR P DGXUH HQH
HARVIMWP D SURGXPAYR

/D DQP DA Q UHSUHVHQD HO GH @V UVSXHWIV FRQ SR HAVRV TXH DEDUFDQ GHVGH
DQP DA’ QGHVHIH KDWIDWFQIFDV HVSHRBIEDY FRP R HOARS P RIRQ 8 QHIFXHWIGR P HARQ
$QP DGR\ VHYIFR YI[  HYIGHQADQGR @ LQMI DAL Q GH VHIYMAIRY GH H HAVRY YIVXDBV FRP F
P RGHR GH VRWHQELIGDG HRQ P IFD 2WR GHR@WD WDEDBUHQ 6HUHV\ SHIFX@V DQP DAV
FRQ LLP DQGR @ GYHWILIFDAL QGHSURGXPVRY GHQAR GHOJ2 GHR
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RA Bgle; « B BB <A BeH Sgeji]i Bi«iBCHgC jg@RVgEB® Q

([ MM XQ FROVHQVR SRUMYR P D\ RIMBUR GH &/ HRPXHWIGRV  VREWH HOYDBU HWWWDWIIFR GH
IHWYDOSDLD &V SR HAVRV DXGRYIVXDBY FROFHOADQGR VXV DSUHADARCQHY HQ WHY HYV QHVE RINQL
SR FMRQDOIQVSILDA. QFUHDWYD\ YIMELACDG GHSWR HAVRY

1HE RNQI \ FUDFL QGHIHGHV P HQRARGHY  / RV SDUAFLSDQWV GHWIFDQ FRVMMQIMP HQM @
RSRUXQGEDG GH HWEEGFHU Y&FX®Y SIRHMRQBN WIQIUFDWRY &RQEDARY \  SHIVRQDV
P SRUEQMMP R SRU'XH IQVSILD DELH @ P HQM \ SHUP WA JHQHDU LHGHY  3DWD WAQGHU LHGHY
3RVIELIGDG GH GHVE RINQJ 6D\ XGD D FRQRAHU® IQGXWMD \ JHQHDUFRQIEARY 6L SDLD REWIH
LQ/SLLDH_Q\ KDFHUFRQARY FRQ SHWYRQDV 6L SRUIXH HY P RWYDAL Q\ FRQEARY  6L7RI® HM
HBIYD FRQMQIGRY\ @HDV HAVRUDGN MQUR D UHGHY GHFRQEARY SDLD QXHVARP HAR - 6L HV XQHVSDAE
SDUD UHHHGADV\ FRQEARUIHQM 6L SDUD FUDULHGHV 6L SDIDH SRQHU\ SRGHUFUHDULHGHY 61
SDUD KDFHUUHGHY SUQASD® HOM FRQP R MV F¢P DIDP DQ HF 6L SDUD YHUUH HHQADV\ KDFH
FRQEAR 6L SRUNXH DELH @V | RUP DV GH KDFHUFIGH JHQHD FRQEARY\ KH VDFDGR EXHQDV IGHDV 61
SRUTXH GD HVSDAR GH YIMEIACDG\ HPXHQAR FRQ SHWVRQDV 6L SDLD P DQWMQHU\ FUHDU®@] RV FRQ @
IQGXWMD 610 HEUQEDIQVSILDAL Q\ @ SRVIEIQIEDG GHFRQRAHURELDV\ FR®Y DV QRIEBV
/D HVSHALIAGDG GH DOXQDV UNVSXHWV LHYHD QHHMGDGHY FRQPUAV GH YIQRX@AL Q FRQ LR®H
WFQUERV HVSHRBIFRV HYIGHQADQGR TXHHJ HAYDA XQRRQD FRP R P DINHEMAH SURI FMRQDO

JQUSILDF Q \ UH HUHQFIDV FU-DVYDV PHFIRGY P HOFIRGHV HHHQADY  (OIHWIYDOM
SRVIFRGD FRP R FDVZ) DGRU FUHDWYR | XQGDP HOO / DV H SUMRGHY UHFRJIGDV VXELD, DQ HWH YDB&
IRP DWYR  ( VXQD RSRUMQGDG GHHGFXHOWR FRQSDUHY\ FRP ST HRV ( GBRGHUYHURELDY FRQ GV
MIBRV GHUHRXWRY HV IQVSILDGRU 5 HVXODVXP DP HQM IQVSILDGRUQAMALYH GH @V GMAQUDY SUR, HFARGH
UHD] DEVD®R@URGHOHAMKDO  6LP DVGHIQUSILDAL Q  BLSRUNXHP HIQVSILD YIHQGR RARVWDEDVRY\
DVEP RQIUGHVGH GMQMY QDUDAYDY 6L HY XQD YHQACD SDLD YHURWDV (HHHQADV\ YIMELT) DU
IQGX\VAID\ P RAYD D VHUSDUM 6L KD MIGR XQ SIUIXQEDP HBOHQ P LIRWP DAL Q FRP R UHD[] DGR
DXGRYIVXDO 6L P H D XGD HQRUP HP HWA FRQ @V LHHIHQADV 6L SRUNXH DELH @V | RWP DV GH KDFH
AGH JHQHD FRQIARY\ KHVDFDGR EXHODVIGHDY 6@ D TXH SXHGHV IQVSILDUM\ DSUHQGHUGH J LDQGH
SHEBX@V

(ODFFHVR D UH HHOMY AGHP DRI W IFRY GYHWRV VH IGHQAIIED FRP R HBP HR Gl HHQADGRU TXH
H SDQGHKRU] RQMY QDUDAYRV\ WFQFRV

9IMEIIEDG \ HKIEIFL Q P HQFIRGHV /D IXQA. Q GH SOMBIRWP D GH GIXW. Q DSDUHFH FRP R YD®
HMDWJIIFR  6LDOVHUXQ SRVEG HVSDFR GHGHVDUR@R\ H KIEIF' Q 6, 9,6,/ =$5 6L SDIDH

\ SRGHURIHDULHGHY 6L SRUPXH GD HVSDAIR GH YIVIEIEDG\ HQFXHOAR FRQSHIVRQDV 6L SRUTXHHVXC
SIR HAR UHIIRQDOTXH QHFHVVD YIMIEIAIGDG UHJIRQDOFHUFDQD DVETXH P H JXWD P XFKR VDEHUGH T
P DGH.D VH SLRJUDP D HWH) FAAYDO, HOASR GH DXGIHQAD TXH DM 6L SRUMXH VH EXVFD UH HHGFAD\
SRUEG! YHQRIQD GHH KIEIF Q

8QD UHVSXHWID GHWIDFD @ SDUAEXQUGDG HAMDA/J IED GHOl FWYDCSDLD SUR HARY UHIIRQDBY YDIRIDQGE
VBOR @ SURILDP DF. QFRP RHOSHUIOGH DXGHGAD

SUAWIIR \ LHBIYDQAD GHOIHWIYDO P HQFIRQHV H SGEVIV  ( OUHARGRAP HOR IQMINAIRQDOGH
| HWAYDOVH UHFRQRAH FRP R DPMYR GH YDERUSDLD SR\ HARV VHBFARQDGR\ HP HJHHQWAMP RQRVFRP R
SEVROMIP HQM HY HO) FVAS/ P ¢V SUMAJIRVR GH AGH 4 XHEDUDFE VHUD XQD IGRUHE®! RSRUNKQIGDG
6L HV XQ) HWAYDOLH HIHQWA HQ/ DAQRDP 2 UFD\ VX VHAF Q GHAGH I DQACHY GHILDQIP SRWBGAD 61
SRUNXH@ H SHUHQAD GHJ HAYDOGD P ILDGDV GHIDFRQIMFHUDXGRYIVXDOQDARQDCH IQMUGDARQDO

ERQRAP IHQR GH @ ,QGXWUD P HQARQHYV (Ol FVAYDOI XQARGD FRP R REVHUYDVRUR VHRVRUDO 6
D\ XGD D FRQRAHU® IQGXWUD\ JHQHDUFRQARY  6L.SDLD FRQRAHUM IQGXMD 6L SDLD P DQWAGHU\
FUHU®@)| RV FRQMIQGXAVAD 6L (VP X\ 1P SRUDQM HQFRQADUH FRQ @ IQGXMD\ VDEHUHQTX® HAC
HOUHWR GH SIRIHMRQDBV $GHP ¢V GH VDEHJ HOHWEGR GHODUM HQ @V SHEEX@V QDARQDGV +
IQMEDARCDBY 0 X\ 1P SRUBQM GQDP [ D @ AXGDG LRP SH @ HWIRAIRQDICDG (QMQDARCDE D @

HVAHCD QDARQDO
(VWD QP HQW. QUH B @ GHFHVIGDG GHFRP SIHM. QGHOHFRVMWP D DXGIRYIVXDOFRQMP SRUEQHR
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/RV SIRIHMRQDON HGFXHWEGRY HCHQ XQD YDA Q SRVMYD GHO |HWAYDO FRP R HVSDAR G
RSRUXQIGDEHY SR HMRQDBNV GH UVSXHWIV DI LLP DAYDV DSUR] 1P DGDP HOM  VIQ HP EDUIR FR(
P DAFHV [P SRUDQMV VRELH @ QDALY D GH @V RSRUMQCDGHY ([ MM XD FIUD Gl HHGADA Q HOM
-KDFHJQHIRARV- IRWP D P DV WDQUDFARQDO \ FUHDUY&@FX®V\ R @] RV- HQ GRQGH @ P D\ RUD \t
IQFACD SRUMMDRSFL Q

(OWP D P ¢V SUHGRP IQDQM HV @ SHUFHSFL Q GHOIHAYDOFRP R HVSDAR GH HPXHQAR SURIHVIRGE
1HE RINQI \ 8RQEFAVRY / RV DVMWMQAMY YDIRIDQ HVSHAD® HOM @ SRVELIEDG GHHWIEGFHUY@RX@®
FRQRARV SUR FMIRQDBN GH @ [QEXWWMD DXARYIVXDO7 0P EE2 QVH GHWIFD SRAVYDP HWA TXH HOl KT
UbQH D GYHIRY DRARUHY | DIHQWMY GHOVHRVRU HQ XQ P IVP R OUDU\ WIHP SR &RQIUHIDA Q GH @
IQGXVAMD  9DURY FRP HQBURY UVDORQ @ [P SRUBQAD GHOFP D JHQH.DGR GXUDQW HOHYHQWR SDU
| DAGVIU FRYHVDARGHY SURIHVIRQDBY $P EIHQM \ DR MHD (Q PX\ P HQRU P HAGD DOXQR
HQPXHWIGRY FROVUGH.DQ EDUH.DV HVSHALLFEDV HVSDARV FHULDGRY | DO GH | RUP DAGDG HWKRMLDGD F
IQFRP SDAELICGDG FRQVX ¢ UHD HVSHRBIED HVDQIP DAL Q

$ODQDA DU HQ P DV GHVBAB @V SHAHSARQHY GH RV HQFXHWIGRY VH IGHQWIFDLRQ @V SUQASDGH
SDOMELDV\ RAVIVFOYHY @V FXDBV VHP XHWDQD FRQAQKDA. Q

1' 8675, &RQUHIDA Q GH DAVRUHYV DIHQWAV GHOVHAVRU DXGIRYIVXDO P HQFIRQHV 61
FRQIUHID D P XFKRV DI HQMV GH D IQEXVMD 6L SRUNXH LQYROXRLD D VRRGD @ LQGXWMD DXGRYIVXDO 61
SRUNXH HV XQ OXJ DU GH HQFEXHQAWR FRQ @V Gl HHQWV SDUMV SLRGXPWYDY GH @ LQGXWUD KD\ P XFKF
1ONRGHIHQM 6L SRUTXH U GHD P XFKRV DRRUHY GHM IQGXMD 61 VH HGPXHQAD VRGD @ IQEXVAL
HQXQOUDU 6L VH UrsQH P XFKD J HQWM GH @ LQGXWUD 6LI—QSUP}—UO0I1J\DTXI—I\A—|FRQ([HMXQ
mmqu.qmwsrumwm@mwnﬂm SXHEHQ UHRQRAHIH BV XQRV D ®

RARV FRQYHUI/DU FRP VXVIGHDV 6L SRUM FDQAGDG GH JHQW LHDFIRQDGD DOP HAR TXH DVIMM
6L SRUNXH HY XQ HVSDAR GRQGH KD\ HQFEXHQAR HQAH GWIQURY DI HQMY GH @ LQGXWMD\ VH JHGHUX
FROEARY 6L SRUNXH W LHIFRQHY FRQ JHQM GH @ IQGXVAID  +DWID DKRUD QR KH GHVDULRADGR HM
¢UD VIQHP EDUIR FLHHP RV TXHHCH XQ SRMQADOMQMR HQ @ IQEXVAD FRP R SDLD JHGHIDUM) RV AR
DXVSIARV HQ HOFRQM VR GHQXHMDW ~ 6®HWI @GR GH SHVRQDV GH @IQEXWMD 6L SRUD DP ST
JDP DGHDRRIHY GHDIQEXVAID\ @ EXHGD FXUDVRUD SDLD QAWLP HGH UH HHQMY

8217$&726 HWDEGFIP IHQR GH UHGHV SIRIFMRQDBY P HQAIRQHY  6LSRUGY FRQEFRY 6
SRUXH HV XQ @GR HVSDAR \ S»EQFR SDLD HOFRWRP HADM TXH HAR  SUVHQIGR \ P H KD GD&
FRQEZARY SDLD P LSU [ IP RSIR HAR 6L HV XQD YHQAZQD SDUD UHD[ DUFRQIARY \ DP MBGHY 61
KD\ TXH VDEHU DSLIRYHFKDUR JHQHDU FRQEPRY \ UIXQRQHY 6L SRU @ HG GH FRQEARY \
WDEDNIGRUHV TXHDMMAMQ 6L SRUNXH HY XQ HVSDAR GRQGH KD\ HQEXHQWR HOAH GMIQRY DIHQMY G
O IQGAMMD\ VH JHHDQ FRQEARY 6L / D IQWEQAD VH QYSRGH SDUD HAREGFHUFRQEARY\ DLP D
FRVDV QXHYDV 6RELHVRGR LHGHV 3XHGH VHUSRUGRY FRQEFARY TXH VH SXHBHQIHQHDU 1R SHRV
HQPXHQAR TXH SRGUD KDFHUFRQEARY 6L P HSHLP (Wi HQADUHQ FRQWZAR FRQRW] V DXGRYIVXDBY

*(17( 3(5621$6 HQPXHQAR FRQ SIRIHVIRQDBY GHOWXELR P HQAIRGHV 6L DTXGHV G Q&
HAW @ JHQM TXHDQEDHQ@P WP DTXH\R 6L SHR P HIXWIUD TXHI XHID XQ SRFR P ¢V VP SO\ 2
YH IRPDOGH ® TXH VHQR TXH HV DKRWD P WP R VIP SGP HQM KDE@U FRQ P XFKD JHQM SR
FOVXDIGDG WL SRU® FDQUEDG GH JHQM UHIARGDGD DOP HAR TXHDMMM 6L VH UHQH P XFKD JHQA
GHDIQGA\MD 6L SRUDV RSRUMQIGDGHY GHFRQRAHUJHQM 6L SRUNXH HY XQ G DUGH HQEXHQAR FR(
@V GIHHQMY SDUMV SURGXPRYDV GH @ LQGXWUD KD\ P XFKR IGMR GH JHQM 6L SRUTXH SXHGH
FRQRAHUSHURQDV GHOKELR 6L SRUNXH GD @ IQABGAD SDLD FRGRFHJSHWRQDV GHOXELR 6@ HWK
@R GHSHWVRQDVGHDIQGAWID 6L SRUNE HWWQ@V\ GV SDUAFSDQMY HQHADRQED




(188(1752 5(81, 1 ,QADGAD GHFRYGHQFD\ FRUUHIDA' Q P HQARGHV 6L SRUNXH HV X(
EXHQ P RP HQIR GH FRQ OXHQAD HQAH GAMMQARY DRVRUHV GHOP XQGR DXGRYIVXDO  6®( Q SUP HUGJIDU\ [
TXH VH FRQYLHIM XQD IQWEBGHD GH UHXQ. Q GH GV SHYRQDVIV GH @ IQGXMD FHDWYD 6L SRUNXH HV X¢
HVSDAR GRQGHKD, HQPXHQWR HQAH GMMQURY DI HMV GH D IQGXVAD\ VHIHHDQFRQARY 6L SRUTXI
HV XQ G DU GH HOPXHQAR FRQ @V Gl HHOMY SDUMY SIRGXPAYDV GH @ IGGXMD KD\ P XFKR IGMR G
JHOM 6L SRUR P VP R GH HQFXHQWR GH SHVRQDV 6L SRUNXH HY XQ HVSDAR GH HOPXHQAR FRQ RAR
SWRIHVRQDGV\ GHYIVXD DARQGH®V SR HARY
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(WD SUHIXQM | XHUHVSRQAGDSRU  SUR FIRQDBV GH @ IQGXVAD DXARYIVXDOHIDQE @AY HYIGHQAD TXH
®/ DAWWOMY ® TXH P ¢V YDIRDQ VRQ SDUAEX@WP HOM  FRP SRQHQMY HO WULMRUR \ @
GHVAHQADT DA Q /D YDA Q GHOD@AYID FRP R AXGDG VHGH VX HVFDID KXP DQD @ DFFHVIEIACDG H
URCGHVAHQWD) DGRUGHO HWYDO @ SURILDP DAL Q\ FXUDGXUD FDICDG AYHMGDG\ HRGPRVP R GHA
VHBFA. Q DXARYIVXDOIQFOA\ HQGR FRQMQIGR H SHUP HQ/O IQMUQDARQDO,  SDLD VRGDV @V HADGHY /[
FRP XQIGDG \ HODP EIHQM D" IHD GH HQFXHQAR FHUFDQD HQWH SDUARASDQMY FRQYHUHQAD Gt
SIRHVRQD®BN | S»EQFRV AYHIRV @ WD\ HARUD \ SIWWIR /RV E?R\/G4KMM1D(}OIFMMEX
UFRQRAP IHQR  QDARQDOIQMUODARQDO FDSDAGDG GH FRQRFDU HWHGRY \ GHERWNQD @
DFFHMEIICDGHIQFOM. Q @V 1 XQARQHY.J DAYV DSHWXUD D HAKGIDQMY\ QXHYDV QDUDAYDY SUEPAED:
VRAMQEGN

/D FIXGDG GH 9DAEYID 8 ELFDFL QVXU (VDD FOP LQDEGH FHUFDQ | GAFD / DV/ REDFARGHY GHOl WX
FRQH ' Q FRQ @ XQYHIGDG LGHOMGDG YDM@YIDQD P HGARGHY * HVAHQWDE DARQ  ( OTXH HWA
HQXQD AXGDG VIIQ DADRRYD  ( CDP EIHQWA GH @ AXGDG\ VX JHQM  ( CDP EIHOM @ AXADG @
GHSHEBXOV (OIPELL—QMTXHVI—IJI—Q—LDI—Q(IDHX@\ @FDQAGDGGHVDMY  ( GKHAKR GHTXHVHKDI[
HQ YD@YID \ SIRP XHYD @ IGHWEDG YDGIMDGD  (OOJDU (OGJIDU GH 9D@AYID HQ JHHDO\ ®
OUDHY /DAXADG /D FAXGDG MHIXQED P HYAL Q@ / D AXGDG HV GH XD HVFDM FOP ICDE®! @k TXH
KDFH TXH HOl FAYDOVH YLYD GH P DQHD FHUFDQD FRQ @RV GHP DV SDUARISDQMV  / D P DIID GHOVXUTXH M
SUHVHQM D VRGR HOP XQGR GHEIGR D VX SUMVHQAD IQMUDARGDO /D P DIQWG\ @ GFXIGDG /D

\ HODP EIHQM  &YH HQ HOVXUGH FKIG! G\ DUTXH B | DOD FXOYID 4 XH HY IHIIRGDO, GH
VXU AXHHAWDHQODWYID 4 XH@AXGDGHAMDVHP XHYH 4 XHTXHGD HQHOWXUGHFKIG! 9 DIEYID H
ERQWR / DFHFDQD\ MGHVFHOADG] DARQ  / DAXGDG\ VXWD HARUD  ( CHQRUGROSRUDP XFKR /[
AXGDGHOHTXISRKXP DGR\ MSIRIWDP DARQ /D] RQD\ MAXWDRUD 4 XHHARHQM UHIL QGH/ RVE®
\ WEH D @V SHYRQDV IQMUAVDEDV GHOAGH D 9DARYID D GV UXVBUGR VRER GH @V SHIEX@V VIQR V2P EI2 (
GH @ AXAG < QP ¢V IP SRYBQM HV TXH HV XQ | HA¥DOP X\ YDUDGR P X\ EHTR /D WD\ HAVRUD Tt
VHQH\ @ WULMRUDICDG @V Gl HHQMY RFDARGHY\ @ DUP RQER GHOHWIYDO /D SURIWDP DAL Q\ Tt
WD GH I Q  6X DUDLIDP EUH WULMRIDOTXH KDFH TXH GRV HFRQAHP RV VRGRY IDA® HOM  6)
SURILDP DARQ\ VX XEIFDR Q /D XEIFDAL Q TXH HAW UHDARGDGR FRQ @ XQYHMGDG\ @ SXUDRUD
3WRILDP DA Q DARYICDGHY HQDAXGDG

3WRIWDP DAY Q GIYHWD HFOPMED 3DWD VRGR S»EQFR VRGDV @V HGDGHV ) XQFIRQGHV J LDWIVDV
ERQMQICR LQWMUDFIRQDO( WUHQRV LHBYDQMY P HQFIRQHV  / DFDACDG GHM VHBFA. QDXGARYIVXIX
\@mmmlxqmqwm/ww 6X SURJLDP DA Q HF® PUFD 1 DARQDOH LQMLEDARQDO SDLD VRGD
@V HEDGH\ QYHIGDG GH FX@XUDV TXH UQH /D YDUHGEDG IQMUQDARQDO, HVSDFAR FXGXUDO 1 XGH
KHIGRDVDQIIE SHR | LFYDEYID VIHQH XQD J UDQ GYHMGDG GHFRQMQGRY\ JHGH.RV SDLDVRGR SXEQER H
@ TXHGHWIFD D P LSDUHHU  / RIDP LGDU @AP R @ SURILDP DAL Q FRQ EXHQRV FUMAIRV\ GIYHUD KD\
SDIDVRGRSXEQFR  / RVHWHQRV\ @SIRIWP DFL Q0 XHADXQP I GHGWMQMY FOVHY GH SHIBX@V
6X D~ VIHDYYIGD\ VX SURILDP DR QGHDO®IP RQYHO /D YDUHGDG HQ SIRIWDP DR Q\ FHFDQD G
RUDQ] DGRV 6X WDEDWR\ ROFRQMFRP XQIGDG MOWR D@ GYHMGDG GHFRQMQIGRY

EXUDGXUD GH FDACDG &RQMQIGR H SHUP HQDO P HQFIRGHV /D FXUDRUD /D FXUDRUD G
DXQRYIVXDBV H SHUP HOBGN  6X FXUDRUD  6X FXUDVRUD VX DUDLIDP EUH WALMRUIDOTXH KDFH TX
QRV HIFROQWHP RV VRGRV | DA® HOM  (V HODVSHAR GH FRP XQIGDG FRP R VRGRV FRQYHUHQ DSDUM @
FXUDGXUD HV IQRHE®H

$PEHQM DP  VIHD GH HOPXHQAR ~ PHOARQHY (OHVSDAR \ @ JHQM  4XH WHQH DO
FRQVRIDRUD SXEQFR GYHWR KXP DQR FRQ P XFKRV HVSDARY GH HQFXHQAR \ FRQYHUVDRL Q\ VZP El2 ¢
SDUARSDQ HWXGIDQWAY\ QXHYDV QDUDWYDY  / I D JHQW GH P XFKRV OXJ DLV FRQ J DQDV GH FRGHAVEU
KDE@UVRELHAGH

&RP XQGDG FOHP DWRIWIIFD P HORIRQHV 82081, $' 6X JHQM /D YDUHGEDG GH SHIEX@V \
SXEQGFR ( CB»EMFRP XFKDFDQWGDG  / DFDSDAGDG\  YDUHGDG GHREWDV\ VX WD\ HAVRUD
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( QP HQRUP HAGD @RV HQFXHWIGRVVZP EL2 Q YDIRDLRQ

7UD HAVRUD SIWMJIR KMVUFR 5HG GH FRQUDFVRV QHVE RNQJ 2WDQJ DL Q GH FDAGDG

P HQFIRGHV  / RV RV GHSUIHWWWJIIR HO/DOR GH SHIBX@V CDARQDGN\ @ UHG GH FRQUEARY TXH DVWHQ
/ D FDQUEDG GH SHIBX@V IQMQDARCDBN @ FDICDG\ QRV & FRP SHMQAD  ( OQYHOGHRUDQY DAC
SHIBXOV\ GLHARHY HQVDMD  ( CHQ RTXHHQ @ DXGHQAD MYHQBN HIQ DQABN HQRARY | HAAYDBN VR
ROIGDEDV

9DUHEDG GH JAQHRV \ GVASAQV P HQFIRQGHV 0 XGWXG GH GULHHQMY GVASIQDV QDUDAYT
H SHUP HQBOGRAXP HQMOHW 4 XHKD\ DYDUHGDG  9DUHADG

3UPFDV VRWHQEEGY P HQFL Q 4 XHHY EDWEQMIQFOMYR SRUHWP SE VH XVDQ SOV SIHABCD
FRQYLYHRV SV GH@ UHIL Q R TXHHVVXSHUIQMH/DQM\ GRVRGRY VHGDQFXHQD
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/D JUQ PDRW G @ SHWRD
HOPXHWEGDY YIDM D 9DV
HVSHREIFDP HQW SDLD DVMALIDG) ,&9 DARYIC
® TXH HYIGHAD HO IXHWM SRGHU G
FRQYRFDVRUD GHOIHWIYDO\ VX UHBIYDQAL
FRP R P RWYR SUQRSDOGH GHVSM@) DP IHQR
6R® XQ GHF@U  KDEHU G@UDGR SR
RARV PRAYRV @ TXH VXJIHH TXH H
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IQMMHABLRY  FRQ DAR|
YDE@RYIDQV  61Q HPEDUR HV 1P SRUDQW
VH DDUXQD @P W Q HQ @ GDWD \ D TXH

H ® HIXHECRY  GHRIY
SIRSRIARQDU HO QRPEWH GH WX QUDU G
HWEGAD [P SIGHYER VX JHRBADY DA Q (

G @ DUWAMOMY  TXH
SIRSRUARGDLRQ XQD GLHFAL Q |RWP DOLHYHC
XQD PDUDGD SIHHHQAD SRU HO &HQM
8LEDQR GRQGH VH KRVSHED HO @&a
P XHMD JHRBRDI DED (WD FRQFHQADAL ¢

HBYDQM
IGFO\ HQ @ ] RQD GH 3HAR 0 RQM/ \a
] RQDGH* HQHDO DIRV

€8RP RVH@P DHHWREGHP IHQR'

*WIER " XWDQM VX HWRGED HQ HO HVWYDCE&XECHYV HOJ DWR
GDURTXH8 G GHWAQD DFRP IGD EHEIGDV FHXYH DV HE# "




*WIFR ' XUDQWVX HWIGE HQ HO HWIYDOE&XE OHY HQJ DWR GIDUR TXH
8G GHWIGD DWDQVSRUM'

/D PDIRUD GH BV DKM
HOFXHWEGRY GHF@ID XQ JDWA
GDURIQ HIRUD GXUDQW
VX HWEGD HQ HOIHWAYDO FR(
SIRSRARGHY PX\  MP IMH
HOAH  YMVDQMY GH  RWD
AXGDGHY \  UMGHOMV G
9D@AYID DXQTXH HARV »GIP R
SIHHQEQ HO SRUAHQMW P ¢
DOR GHQAR GH HAM WDP R (¢
VHIXQER O DUGHWIFD HOJ UXSF
TXHQRUDD® QQI»QJIDWR TXt
VXSHD HO H ® WH
WIPHQRVY /RV WDPRV G
JDWR P ¢V DORV VREWLH
GQDURY VHHQ XQ
UHSUMVHQWF. QEDID

*WIFR  €&X¢CHV HOBUQASDAP HAR GH7WDQVSRUM TXHXV SDIDMICD\ IHWRURDVX
AXGDGGHRUWHY' $ VWMV GHRWDV FIXGDGHV

DP SADP HQM FRP R HO SUGASC
P HGR GHWDQVSRUM VBQR SDLD H
YIDMIGHICD \ FRP RSDLDF
HIHWR FROFHOADQG
FHUFD GH FXDAR TXIQRV GH &
GAVSOIDP IHQRY  (Q PHR
P HAGD DSDUHFH HOXVR GH DYL G
WIXIGR SRU HO DX\WRPRY
SDUAEX@U\ DXVRR FRP SDUGR TXt
P DQAHQH XQD SUHWVHQAD DFRIA
HQ DP ERV WDP RV GHOYIDWI 2\AS
PHAR WH TXH®D FRQ HO WAFH
OUDUFRQXQ GHIGD\ XQ
GHIHILHWR




*WIFR " XWDQM VX HWVGE HQ 9 DAHEYID €8X¢ CHV HAI DWR TXH8 G GAWAQD D
FRP SOV LHRXHGRV LHID®RV HF " $MIWHMQMY GHRWDV AXGDGHY

" XUDQM @ HWEGD HQ 9 DARLYIC
FOVL @ P MIG GH @V SHIRQD\
SURYHQHQWMY GH RWDV FIXGDGH
QR GG JDWRV D FRP SLD\
& WHXHORY R UHIDRV
P IHQADV TXH HAH TXIHQHV V

\ RQ XC

/RV WDPRV GH JDWE

PHAR \ DOR SUAWVHQEQ XJ

SDUMASDA' Q P HQRU FRQ X(
HOWH D

XQ  PeVGEH \XC
HOWH D

IIFR  €4X2 WBRGHFRP SIDUHDQ " " $VIWHMQMY GHRWDV AXGDGHY




*WIFR 1 XUWDQM VX HWIIGED HQ 9 DAEYID €&8X¢CHY HQI DWR TXH8 G GHWICLD D
DPAYIGDGHY VWABRMFDV' - $ VIMQWAY GH RADV AXCGDGHV

€4 XJIDIHVYMW" 17 P ELHRV
$VIVQMY GHRADV FIXGDGHV







*WIFR €8 G VDEHTXHHI HWAYDOAHQH XQD UHG GHFRP HAR DVRADGR TXH
RIUHEH GHVEX '

/D 5HG GH &RP HFAR $VRADR G
),89%/' ,9,$ JR| D GH XQ DOR QIYHOG
FRQRAP [HQR HOAH @RV DVMMQMY
(VSHR®IFDP HQM  HO H ®
HOPXHWIGRY SURYHQIHQMY GH RAD
AXGDGHY DILP* FRQRAHU HWD UHC
P IHQADV TXH HOFRGRAP IHQ/R HOM
@V DUMWQMY 9DARYIDQRY DBDQ [
XQ
(VWM DOR @GFH GH FRQRAP HOR H
IXQEDP HQWO \D TXH IDAMD XQ
YIQIX@A. Q GLHAD \  HHAAYD HQAS
@V SDUMASDQMY GHO IHMYDO\  H
FRP HAR @RDO ' IFKD FRHLQ &F
VRR HQUTXHH @ H SHIHQAD GH
DVMMQM VIGR TXH VP E2Q DPWI
FRP R XQ IQFHQAYR WL QU IEDWYR SDU
TXH @ FRPHFADQMY GFDO)
SRNQ:U-QV)(VYI—QID\/\ SDUAFISHC
H ©® GQQPIE
I—FRQPLFDJI—Q—UIDSRUI—OI—NVWID

*WIFR € DKDXW) DCR'

$0 FROQVXORU VRELH @ XW DA ¢
HHWD GH ® WHG GH FRPHHAR M
REVHYYD XQ DOR QLYHOGH SDUAASDH” Q

EHQHIARY GH @ (HG P HOAMDV TX
HWI ALLD DBDY ~ HO HOWH ®
DVMHQAMY YDEEYIDQRY

(WD VWD GH XVR HV DORP HQA
SRVMID\  HYIGHQAD TXH @ HADMI LI
& IQMIDA Q GHVDURIMGD SRU +
| DO @ FXDOYIQRX@® DOHYHQR FR(
HO FRPHAR GFDO HW MHQE
YORDGD \ WHRQGAD SRU ®
DUMHQMY (O KHKR GH TXH ®
SDUAFISDQMY HWHQ YW DQGR  +
FRPHFAR DWRADGR GPXHWD a
HHWIGDG GH @ IQADWD SDU
| RP HQBU® HARQRP ® GFDO




*WIER

€4X¢ WBRCGHFRP SLDUHDQ ™ "

(ODQEAMY GH @ XWa} DA Q GH @
5HG GH &RP HAR $VRADGR LHYHT
XQD FILD FRFHADA. QGHJIDWR

HQ HO VHARU GH DIP HQRV \






*WIFR  €8X¢CHV VX SUQASDOP RWYR GHDVMAQFID DO
).&9%/" 98"

/DV P RAYDARQHV GH DVMMGAD D ) ,&9%/' 9,8 LHYHDQ IQMHHY GWQRRY HMWH @
DVMMQAMY 9 DEEYIDQRV\ &RV HFXHWIGRY SURYHQIHQWMY GH RADV FAXGDGHY 6H SXHEH REVHYD
TXH @ SRE@A Q YDAERYIDQD SURU] D GH I RWP D QRIEGI @ H SHUHGAD GH ' M \VBUGH XQAGH
QIHHOM W \ VIHCH XQ P DUFDGR IQM3V HQ 9HU SHIBX@V TXH QR @UDQ C
ALFXIVR FRP HADO W (WIRV ALV VXJ IHHQ TXH @ DXAHQAD GFDOYDRD @
RIHYD DOMLCOWYD \ @ H FOMYIGDG GHOFRQMQGR 3RUHOFRQADUR @R DUMMOMAY GH RAD
AXGDGHY GHP XHWDQ XCD P D\ RUIQFIGDA” Q KDAD HODVSHAR VRADO, @ H SHUHQAD LOMIUX
GHWEFDQGR HQ FDWU RUBV FRP R ' IM XVIBUGH @ FIXGDG\ GHCAIGH \ &RP SDUMUFRQQ
FRP XQIGDG GHOAQH QDARQDCH IQMLGDARGDO $VIP IVP R @ UHBYDQAD SDUD HOEP ENV
SURIHMIRQDO (V UHBIYDQM SDUD P LWDEDR  HV @ HUDP HQUM VXSHURUHQ HOS»EQFR GH RAD
AXGDGHV (QUHVXP HQ P IHQADV RV YDGELYIDQRY YDARUDQ @ FXUDGXUD \  HOFRQMQGH
»QER HOS»EQER YIMMVZQM EXVFD XQD H SHUHGAD GH IGP HM. Q P ¢V DP SD FRP EIQDQGR H
AQHFRQHHQRULR\ MARQH I QFRP XQUEUD




*WIFR  €8RQTXI2 QDVIMAMM DA HAIYDO

/D DUWQAD D) ,&9$/" ,9,$ UHYHID P DUFDGDV Gl HHGADY HQ @ | RWP D GH SDUARISDAL ¢
HOAH GV DUWQMY GH RAD FAXGDG \ RV YDEEYIDQRV / RV HFXHWEGRY GH RAD
AXGDGHV H KIEHQ XQD FIUD SUH HHQAD SRUM DVWHIQHD FRBFWYD HQ JUKSR GH DP LIR
VXIILHQGR TXH SDUD HWH VHIP HQUR @ DVIMMGQHD VH HQP DUFD HQ XQ FRQW Vi
GH YIDWi VRADOX RUDQL) DAD ( Q FRQADWHM HOS»EFR YDGAYIDGR XQD SDUM DV H
JWXSR GH DP LIRV P IHQADV RAWD SDUM VH GHFDQ/ WL QUIFDAYDP HQWM SRUQ
SDUASDAL Q IQAYIGXDOR HQ SDLHD ' HKHKR @ FDOWIRUD 6R® D DVAIHQGH DO
GH BV GFDBN WISTFDQER @ SLRSRUA Q GH @V YIMVDQWY \ @ DAMMGHD (¢
SDIHD HY VXWIGAD® HQM P D\ RU W ( WV WAQGHGADV IQAIFDQ TXH +
S»EQFR GFDOFRQAEH HOHYHQUR P ¢V FRP R XQD DPAYIGDG GH GV LKW VRADO SHVRGDOF
@WP R P IHQADV TXH HOS» EQER H WLQR @ SHAEH FRP R XQD H SHUHQAD VRADOP DVYT
$G-P ¢V HOSRUFHQVEM GH DUMMGHD FRP R * HBUDA Q HV P D\ RUHQ HOS»EQFR GHRAD
AXGDGHY W




*UWIFR €% FX¢QV YHUMRCQHY DQWMURHY GHO
) ,& D@LYID KD YHQGR'

*WIR

€8XECQRV SHIBEXDV HWMP D8 G TXH
YHUE GXUDQWAVIRGR HO HWAYDO

&RQ IWVSHAR D @ DUWMAQHDV GH RAD

HO KCEMR GH SDUMASDA' Q HOAH @
S»EQFRV GRFDO\ YIVVDQM / RV DVVMQAA
HOPXHWEGRV GH 9D@YID P XHWDQ XQ
PDRU SIRSRA'Q GH SDUAESDQM
UHRXUHOMY GMEFEQERV
VUIQUIFDAYDP HQM HQ HO VHIP HOR G
TXIHGHY KDQ DMVMER 0 ¢V GH  YHFH
GH GV YDE@YIDGRY | LHQM DO
GH®V GHRWDV AXGDGHY (WD GLHHQAL
P XHAD @ H IMMQAD GH XQD DXAHQAL
11GHI] DGD GHOAR CH @ SRE@F Q X
3RU RMR @GR @BV HQXHWEGRY TXt
UHVSRQAHRQ (WDHV @ SUPHDYH H
URXUHOM  HQ I—DS»E(IFR G RWD
FXGDGH IQAFDQERTX
GDPDFUSDJMG—!GDIJ(X}—Q:!DHM_Q[
FRUIHVSRGH D QXHYRV  YIMVEQWV
DVMAMQMY RFDVRQDBN (QFXDQ/RDC[
PRGHDED @V FDMIRUD
TRV BXDAR YI—FI-N\APEIEQPXI—MM:(
XD PDRU WS HQ
VHIPHQR YDEYIDQR  (HRJDQGR H
SDW QGHSDUMRISDRL QKDEWYDO

6H HYIGHAD X  GVSDUGX
W QUIEDWYD HQ HOQLYHOGH IGQP HUA ¢
HMWH DPERV  S»ECFRV /R
HQPXHWIGRY 9 DEBYIDQRV SUHGRP 1QX
® WQPRY PDV DFREGR
FROFHQADQGR VX SDUARISDRL Q HQ
WQIRGH 'H D  SHEBXOV
1LHQWM DO GH BV DAVWOMY G
RWDV AXGDGHY (WD ALLD VXJIHH TX
HO S»EQFR @RFDO SUMGUID FAHYD
IXQARGQHY R IQM3V HVSHRBIFR VREU
@ FDQUEDG VRO (Q FRQADWM @&
HOPXHABGRY GH  RAMDV  AXGDGH
FRQVXP HQ ®V DQIRV GH P HARV [
DOR /D P D\ RUSDUM GH HWM S»EQEF
HMPD YHUHQMH D SHBX®

W \ HD WIQGHQAI
VH FRQURICD HQ RV VHIP HQRV P ¢
H LI HQWAY @ DUMMGAD SDUD YHU 0 ¢\
& SHEBXAV HV SXQR
SRUFHQMD®BY P D\ RUHQ HOS»EQFR G
RWD FXGDG W



*WIFR  €8RQTX | IHFXHQRID DMV D' $VIVWQHLD 3UHVHQFLDO
SVIVHQMY GH 2 WD &IXGDG

1 RV GDVRY LHYHDQ TXH GV HIFXHWIGRY G
RAD AXGDG SRVHHQ XQ P DUFDGR SHUIOG
DOR FRQUXP R GH AIQH FRP HIADOFRQ X(

TXHDVUMM 0 ¢VGH YHRHV DO R
XQ A TXH GRPICD FOMDP HQM +

\ XQD DO | LHFXHQAD VXP DQGR XQ
TXHDVMM  RP ¢V YHHY DCD? R 5HVSHA

® EDW\ P HAD | LHFXHQAD FRQ XQ
DMWMHQGRHAH 1XQD \ YH DR

*WIFR  €&RQTX® | UHFXHQAD DWWV D!

$VIVWKOHD 3WHVHQADO $

/RV KCEMRV GH FRQVXP R FXOXUDO
HOPXHWIGRY YDEEYIDQRY P XHWDQ
QVSHIR\ P HQRV LQMOMYR TXH
@DBN DXQTXH FRQ ¢UHDV GH DO
DPWICDG GRP IQDQM VI XH VIHQGR
GREHXQ DVMM 0 ¢V GH
HPEDUR @V DPWYIGDGHV P ¢V
SUMV &ILFHQHY  FRQXQ TXH
DAL\ 2WRV') HAMYDBN GH&IQH
SDUAASDA Q




*WIFR  €4X2 IRP DR FRQUXP HV SUOASD® HQWA SDLD GV VLI XIHOWAV
SIRGXARV  VHIYIHRV &XAXWDBY 6HBFARQH DAMODWYDSDIDFDGD GHO
QAMIGR $VIWHQWAY GH 2 WD &IXGDG

( OFRQUXP R FXGXUDOGH @RV DUMMQMY SLRYHQHQWMY GH RADV FIXGDGHY HYIGHQAD XQD F@U
SUH HHQAD SRUGV | RIP DVRV SUHVHQADB HQ FOVLVIRGDV @V FDVW RUBN HYDOXDGDV * HARFL
TXH HYHQURY SUAVHQADGY FRP R IHUDV \ | HAYDBV DEDQ DQ HOP D\ RUQLYHOGH SDUARISDFL ¢
SUHVHQADOFRQXQ GH@V SUH HHQADV VHIXIGRV SRUDUMY YIVXD®BY FRQXQ AGH\
DXGRYIVXDOFRQXQ \ QMDD FRQXQ / DP »VIFDVIZP EI2 Q SUHVHQUD XQ SUHERP 1QIE
SUHVHQADOWI QU IFDWYR FRQ XQ (Q FROADWM HOFRQUXP R RQIGH VH P DQAHQH FRP f

VHXQEDUD ™ HAH VHI»Q @ FOWIRUD'  MIHQGR P D\ RUHQ P »VIFD \
FIQH DXGERYIVXDOP HWDV TXH HOGR FRQVXP R DSDUHFH P ¢V P DUFDGR HQ DUMY HVF QIEDV FRC
XQ \ DUMV YIVXDBV FRQXQ




*WIFR  €4X2 IRWP DVRFRQVXP HV SUCHSD® HQWA SDLD &RV
VLI XIHQMV SLIRGXAVRY - VHYIARY &XOXIDGNV 6 HBFARQH  DAOMLLDWYD
SDIDFDGD  GHOMWIGR - $ VIMVHQWAV 9 DABLYIDQRV

( OS»EQFR YDABRLYIDGR LHYHI) XQD P DUFDGD SUH HHGAD SRUM H SHUHQAD SUHVHQADO DXQTXH
FRQ YDUDARGHY L QUIFDAYDY HQ HOFRQUXP R GHOIRLP DVR RQIGH / D DUMMQAD D ( YHQRV
) HIDV FRQVHGARGHY HV@P ¢VV aCD FRQXQ SUH IUHQGR HO RUP DR SIMVHQADO. VRE
XQ RSVDQGR SRU @ SDWAHISDAL Q UP R GHWIFDQER @ 1P SRWEGHD GHOIDRRU G
IQMDFA. QHQHMVHIP HQUR / DV$ UMV 9 LVXDBV\ @/ IMADMUD VP EL2 QP DQAHHQXQI XHMA
SUHGRP IQR GHOFRQWXP R | ®IER \ UHVSHARYDP HOM  IQAFDQGR TXH HOREMW
P DWIIDOR HOHVSDFAR | MR VRQ I XQGDP HBBV ( Q FRQADWH @0 »MIFD\ HORIGH P XHWMDQA
P D\RUVIVD GH FRQVXP RRQIGH FROXQ | XQ UHVSHAWYDP HQM @ TXH VXEWD D d
FRQURICDA Q GH @V STV RIP DV GLI VDB HQ HWRV VHRVRUHY / DV $UMV (VR QEDV SUHVHQUX
® P D RUMIWVD GH 1R &RQUXP R FRQ XQ \ HOFRQWXP R RQICH FRQ XQ ® TX
VXIIHH TXH SDUD HWH S»EQFR HOYDARU GH HWID DAYIGDG URVIGH FDVL H FOMYDP HQM HQ +
IRPP DIR SUAVHGAIDOR VIP SGP HQM VH RP W ( Q V@AY HOS»EQFR YD@LYIDQR SUYIBUID d
SUHVHQADICDG HQ FOVLVRGRY BV ¢P ENVRY FHAIHQGR WALHQR DO RUP DVR GL IVBOVRAR HQ HOALQH)
®P »VIFD







*WIR - €8XCEV GHOV VLI XIHMMY FXDAGCDGHY GAVFUEHQ P HRUD
),&9D@YID"  3XHGHVHBFHRRQDUP DVGH RSH. Q

/ DV FXDAEDGHY DWEXIGDV D ) ,&9D@AYID HYHDQ XQD SHIFHSAL Q GH YD®RU P ¢V DQF@AD HQ H
GHVDURTMR GFDO\ HJIRGDOSRU SDUM GH (RV DVMMQMY YDEEYIDQRY  3DUD HOS»EQFR @RFDO\
YIMVBQWM @V FDIDRMEMEDV P ¢V P SRUBQMY VRQ @ 3RVIFL Q GH 9DTEYID FRP R @ &IXGDG GH
&ICH FRQXQ \ XQ \ HO') RUBGAP IHQR GHOGHVDULRAR GH @V FXAXDV\ @V DUMY HC
®5HILQ FRQ XQ 2WDV FXDIGDGHY TXH GHWEFDQ RV DVMHQMY GH RAD
FXGDGHV D @ IXQA Q GHOIHWIYDOFRP R 9HQUEQD SDUD HOAGH QDARQDO \ VX LROHQ @
$WDFA. QGHWUVP RDMS5HIL Q ([Mqu:mH}mDm@sms&Qmwm
JHRIWIIFRV GV YDEEYIDGQRY SHAEHQ HOHYHQUR FRQ XQ P D\ RUIP SDAR LHJIRQDO w
Q@ARQO W SDUD RADV FIXGDGHV $S}—NE1JG-H—MWV)(\MBNGIH}Q:|D/IIPER\/JLXSR\
FRIGAGHQ HQ HOYDERU GH GHVDULRTR FXOXLDO @ SURP RAZ Q\ DADFFL Q VWKUBMED ( Q HVHGAD @&
YDGELYIDQRY LQWALQDA} DQ HOl HMDOFRP R XQ | DRVRUGH IGHQACDG\ GHVDULRTR WWLLMRUDO P HQAD
TXH GV YIMVDQMY @ YHQ FRP R XQD SOMBI RUP D FIYH GH H KIEIF. Q AQHP DVRIWEIIFD\ XQ P R
VKUBMER




€6IHM8 G TXHHI HVWYDCHQUT XHAH @ YIGD FXAXUWDOGH @ AXGDG' €3RUNXE "

1 RV HPXHWIGRY FDVL HQ XQDQIP IGDG GH @V DILP DARQHYV Vi DIDQ TXH HOI HWIYDOJHGHLD X
1P SDRR SRVIMIR FXGOXUDOHQ @ AXGDG \ TXH HVM 1P SDAVR SREUD VHUP D\ RUMLVH H SDQAHD KDAD @
SHUIHUDV XUEDQDV\ KRUDURV P DV FRP SDME®H FRQ @V NRUDGDV MERIDBV 6H YIVXDAQ} D DO HWAYDCARP F
XQHQM - HP RAUDW] DGRY SXHV VH YDERUD HQRUP HP HOWM SRUHWP SE TXH H IMDQ | XQARGHY J LDVIVDY
VIQ HP EDUR H MM @ VHQVDA Q GH TXH HOSXEQFR SUQASDOHY H WLQR MRYHQ\ FRQ FRQRAP IHQ
AQHP DRILEIIER

/ RV KD JRV IQAFDQ TXH HOIHAYDOHY SHIREIGR FRP R XQ HFRVMAP D FX@XUDOP XGMXQARQDO TXH
RSHD HQWHV GP HMRQHV

/D SUPHD D XQD HVFDD WALMRUDO TXH SRVARQD D @ FXICDG GH YD@YID FRPR @ FDSMD
AQHP DRILEIIFD GH &KIBI R FXDOHV XQ KDA JR SRUMXR \ D TXH FROADUHWR @ FRQFHSFL Q G
-6DQADIR AXGDGFHQADG \ SLR HAVID D @ AXGDG LOMLQDARQD® HOM SRUH HAVR GHO HWAYDO

/D VHIXQED HVFDID HWD (HDFARQDED DOWNER VRADOTXH JHQHD HOHYHQR P HADQW Y HFXHQAR
IQMFXOXDBY H LWL HQHDARQDBN TXH VH GDQ GHP RADA] D HODFFHVR D H SUMRGQHY DUREMEDY GF
FRP HIAD®V\ JHQH.D DSWRSIDFA. Q AXGDGEDQD GHOHYHQR

) LGD® HQM BV HQPXHWIDGRV IQEIFDQ TXH HO HWRYDOAHGH XQP SDRVR FXEXUDCD XQD HVFDI LQAYIGXDON [
TXH WDQV RUP D SHWSHPYDV DELH KRU) RQMV \ | DA HODFFHVR D QDULDWYDV TXH FRP »QP HOM
FRQADSRQHQ DOFRQVXP R FXGXUDOSUHGRP IQDQM  6® SUQRSD® HOM DELH @ P HQMAEDG D SHAEIUG
RWD P DQH.D HORGH QR VBQ VR® FRP R HQAHWIGR. Q VIQR GH HOFXHQAR SRBAED LHB{L Q 6L SRUTXH
1QYIVD D SHYRQDV GH@ UHI L QD YHURQH TXH QR QHFHVDUDP HQW HV FRP HIADO. SRUHQGHWHQHQ DFFHVRL
QHYDV SHW/SHPRDY

$ FROWQXDAL QVH GHVDULRAD HQ SUR XQAIGDG @RV SUQRSDBN KDA J RV HFRQADGRY

' (6&(175%/,=$&" 1 <326,8&21%0,(1727(55,725,%/

(ODUXP HQR P ¢V UHFXUHQM IGHQWIFD DO) &9 DARYID FRP R DI HQM GH GHVFHQADT DR Q FXOXWDOTXH
FRQADUHW HOFHQADDWP R GH 6DQMDIR 6L &1 SHP A D @ UHIL Q HQ JHQHDO\  AXGDEDV YHAQD:
DFFHGHUD XQWBR GHAGHP HQRV FRP HADO' HAHQALD D @ FXOXWD GH® UHIL QP HARSROD 6L SRQ
HQ HOIRFR HQ HOUDGDU D XQD AXGDG FRP R YDE@YID GHVFHQAD DQGR HOAGH GH IRWP D QDARGDO\
P RAYDQGR D FRQRAHU GH |RUP D FXOXUDODOSDY \ @ WHIIRQ  7RVE® HQM SRUTXH HY @ P DGHLD TXt
SIRP XHYH 9 DEYID @ GHVFHAD DA Q FXG¥UDOGH &KIGI 6L D\ XCD GHVFHQADT] DU @ FXOXWD X €
I—Q.IZI'XH:H 6L D\ XGD D GHVFHQAD DUM FXOXWD ( V EXHQR TXH RIUH FDQ I XGARGHY JUDWY HQ | RUP DR
RFRFRQYHQARQDBN PP \ YKV DGHP DV KH YR TXH @IYDQ FROUIRV H IQWNFRQHY LGFOMYDV TXH
WPEIEQDZI—LHDDGAMQIRVFIXGIG:Q?VDCDFX@XLD 3RUTXH @ JHQM VH G-VFHOAD GH 6DQUDIR \ Wt
GMXEHD@AXCDG
(O HVAYDOHV SHUREIGR FRP R KHULDP IHQWD GH SR HFF. QWLLIMRUDO SRVIFAIRQDD YD@YID 6L SRUFRQ
YD@RYID 6L SRUPXH SRVARQD D 9DARYID FRP R XQ HV IP SRUWDQM SDLD HOAGH FKIGIR 6L SRUTXH
SRVIFRQD D9 DEYID FRP R AXGDG FXGXUDCHQHOSD 6L YD@YID VH SRUARQD FRP R XQD FIXGDG GHAGH
6L\ D TXH HOFIQH VH SRUARQD \ HV XQD YHQIQD GH H SRMEL Q 6L SRUNXH FXOXU] D @ AXGDG\ W
YXHOH FRQRAGD SRU HOHVSDAR TXH EUQED 6L XELFD D 9D@YID HQ HOIRFR GH @ FXOXWD D QYH
IQMEDARQDO 6L JHP HUD XQ DWDRAYR HVSHADOD @R TV VI QUIED SHIMQHRHUD HWI FIXQDG 6L ®1 A
RWIQDIGEDG D @ AXGDG 6L YXH®! P DV @P DWYR D YDEYID  &UHR TXH VH YXHOH XQ UH HHOM GH @
FIXGDG KDFAD HOP XQGR 6L GD YIMEINGDG D @ LHIIRQ 6L (i GD YIMEIQEDG D @ AXCDG  6®SRUTXH D
ILQMJI—QM@ISRQ—IDMQIQDI—MMF[X&E\ YIHQHQ DO HAMYDOHVSHRBIEDP HQM 6L DWDH DWQRL QD
DU\ | RUBGFH IHGHY GHVRGR ISR
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/ D DWDFA Q GH YIMVDQAMY HV HOH HAVR P ¢V P HQAIRQDGR  6L.SRUNXH DAWDH D SHWRQDV H FOMYDP HQW D
HYHQR\ DGHP DV SLRP XHYHHORQH 6L SRUPXH DAH D SHYRQDV\ AIQH GHVRGR HOP XQGR~ 6LSRUNX
DALH GUHHQMY SHIVRQDV GH GLHHOMY OJDUIHV \ FRQAMEX\ H DOHVSDUAP IHQ/R FXOXDODSR DQGR H
AQH  6LSRUTXH DWDH H WDQWRV D @ UHIIRQ  VLSRUNXH DWDH SHWRQDV GH RWRY OJDLHY - LSRUNXH
@D J HW GH AWIQRY O DUHV GHEKIBI HOP XQGR  6LSRUNXHWDHDP XFKDJHQMGHIXHD  6LSRUTXH
WDH JHQM D @ AXGDG VL SRUNXH YIHQHQ SHWVRQDV GH GILHHQMY OUDUHV 6L\ D TXH DWDHQ P ¢\
SHWRQDV D FRQRAHUIDARYID 6L DADH D @V SHYRQDV GHIXHD GRVAHADA D 6L DAWDH P XFKD JHQW
VH FRQRAH 9 DABYID J UDADY DA HWMDO, VHHVSHD HQ@AXGDG 6L DADHJIHQM GH@AXGDG  6LSRUNXH
@P D @ DWQA Q D XQD LHIIRQ TXH VH Bi FRQRFH SRURADV FRVDV FRP R @ FHYH D 6L YIHQH JHOM G
VRGDV SDUMY D FRQRAHUM® FXOXWD FKIGICD\ YDEYIDGD VHDELHDOP XQGR 6L\ DTXHHY @D} Q SRUT
TXH P XFKRV IQWMUHVDGRY HQ AIGH YIHQHQ\ VH HQRXHQAWDQ HQ YDARYID \ @ WD}~ Q SRUM TXHJHQH.D® HQk
YHQIRD YDEAYID 6L WDHJ HM QDARQDCH IQWACDARQDCD MAXGDG  7RVE HOM YIHQHJ HOM GHVRGR\
@GRV 6L \D TXH YIHHQ SHWRQDV GH VRGDV SDUMV GHOP XQGR \ HOIHWAYDO DELH HVSDARV G
FRQVHWORL Q H IQMUFDP EIR FXGXLDO VEQR HQ VDMV FRP R HQ @ AXGDG HQ JHHDO 6L SRUNXH @BUL
JHAMGHDI XHDD @AXEDG\ HVRJIHGHDXQIP SDARRHARQRP IFR\ FXOXDO

( CHRPXHQAR IQMUFPXOXUDCHY DOIP HM YDIRIDGR  VLSRUMXH J HQHID HOEXHQWRY FXOXWDBN FRQIHOM GH
GWIQRY O DIHY GHOP XQGR\ SDIV FRQGVQMV YLYHQADY LQMUFDP EIRFXOXWDO 6L\ D TXHHV XQSXQW
GH HQPXHQAR GH GMMQV SHIVRQDV\ FXGMUDV 6L SRUTXH KDL XQ IQMUFDP EIR FXOXWDOHQAH SHIVRQD:
GHOAXAG\ GHDIXHD  6LGHEIGR D TXH YIHQHKDWID I HQM GHI XH.D TXHFRP SDUMVX SLRSID H SHUHQAL
FXGHDO 6L SRUNXH JHQHLD LQMUFDP EIR GH IGHDV QDUDWYDV HQAH SHVRQDV GH Gl HHQMY FRQWM VIRV \

YIYHQADV
SRUTXH SHP Wl HOHQFXHQAR 6L DELH HOHVSDAR D DRAYIGDGHY TXH VH UHDT} DQ HQ FRP XQGDG \ [
QCEIRV P XOAEXOXDBV HIQM.I HQHDARGDBN HWH SHVRQDV RFDBV\ H WALLDV

" (0285$7,=$&" 1" (/ $&&(62 $/ &1(

( ODFFHVR D AGH QR FRP HIADOHY SHIAEIGR FRP R GHP RAUDW] DAL Q FXGXUDO &RP SBMIP HQM / H D @
RSRUXQIGDG D TX@ SHWRQDV SXHEDQ DSUHADU SHIBX@V TXH QR @UDQ DOSDY \ YHUDV FRQ FDAEDG XC
VHBFA. Q\ FXUDRUD 6L HV XQD SXHD SDUD TXH @ JHQM ( [ SRHXQRGH QRVBQFRP HADO. GLHHQM
6L SRUTXH SHUP Iy TXH FXDOYXIHJSHWRQD VH IQWAHVH SRUHORQH QR FRP HADO 6L SLRP XHYH TXH @
KDEWPQMV GH 9 DEYID FRQR] FDQ &IQH QR FRP HIADOGH &KIB1\ HOUHWR GHOP XQGR 6L $WIDH D P XFKT
JHM\ VH H SDQGH HORQH QR FRP HADO 6L SHP [\ D GRADBNV\ UMV GM UVBURGH TXH QR HV GH
IQGR®I VDQ FRP HADO GD SHWSHAYDV QXHYDV 6L WDH HODUM D @ AXGDG \  HWW DODBDQAH GH @
FRP XQIGDG AQH GHP RFAUMER GHI ¢CACDFFHVIEIACDG 6L SRUNXH Wi DEUH @V SXHWBV D FRQRAHUXQ QXHYF
WBR GH AIQH GVAQR DOTXH VH VXHB HOFRQWDUHQHOLP ENVRFRP HIADO  6LSRUNXHFUHR TXH@UDAQHTXH
QR @YD DRAWRY AGHY QRP DBV 6LSRUNXH SHIP WM TXH @V SHWRQDV YHDQ SHIBEX@V TXH QRUP D HQk
QRHWBQHQEVAGQH 6L SRUTXHWDH SHIBX@V TXHGHRAD P DQHDQRVHSRAUBQYHJ  3RITXHWDHXJ
P XHWD GH AIGH FRQ P XFKDV SHIFX@V YDUDV GH @V FXDBV QR SRALDQ VHUYMAIY HQ RAD LQABQAD 61
SRUNXH HV XQ GJDUTXH H SRQH SHIBX@V TXH QR VH YDQ D P RMADUHQ RAR GJDU (VP X\ LHBIYDQM SDU
TXIHQHY YIEWDQ FRQ HOAICH\ GV GLHAVRUAV VIZP EL2 Q VRP DQ HQ FXHQWD HAW LQWIBGHD SDUD SUHVHQU\
FRQYHWDUFRQRWRY GLHARUHY XQOXI DUGHHQPXHAR

/ DV I XQARGHV J UDVWIVIBV VRQ GHWIFDGDV FRP R | DRVRUGH IQFOM. Q - 6L DOLQFOXIU DPIGDGHY J LDV \
WDHUFIQH GHFDIGDG 6L DOSURP RYHJHOFRQUXP R GH AGH J UDWIVR D VRGRY GV YIMVEQMY GH @ AXGDG\
@QDUIDERYID GH @ FXOXWD GHOAGH  VLSRUNXH VRQ DPWYIGDGHY J DMV SDIDVRGR SXEQER 6L 0 Xk
HOAHM H/ XOD |RWP D CH TXH @ JHOM SXHGD DFFHGHUDOACH 6L \ R FURR TXH XQ JLDQ | DRRUHY TXt
VHQHQI XQRRQHY DEIHYV JUDAY SDIDVRGR S»EQFR\ HYXQJUDDQIQFHOAYR * HP DVMDGR GBIYDUFRBUIR
\ XQYHMGDGHY GH VRGR KB FRQ HYHQURY JUDXWRY HV GHP DVDGR [P SRWEQM 6L SRUNXH VRELH \RGE
HW D2 R @ JHQM AW P ¢V SHQAHQM GHOILE \ KD\ | XQARQHY JUDWMDV  3RUNXH HY XQD HWEZQHRD VXSH
HVSHADOHQ HOTXH VRGH# V SRGHP RV VHU SDUABISH SRU HWP SR FRQ @V | XQARQHY JUDWIMDV R HOSDV
JUDWILR D SHYRQDV GH @ WIFHD HGDG 6L SRUTXH HV DELHUR D VRGR S»EQFR\ SUHARV DFFFMEGY 61
JHHD FXOXUDBV JIDWIVV FRQP D\ RUDFFHVR - 6@ GDX] DRAMELH \ DTXHHV XQIRFR G
FXOXWD\ AICH SHP WMATXHVRGRY SREDP RV DFFHGHU
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(G HAYDCHY YIVR FRP R JHQHIDGRUGHFRP XQGDG  6LSRUNXHFUHD FRP XQIGDG\ |RP HOMFXAMDO 6L\ [
TXH XQH D @V SHWRGDV HQ HODSUHAR DODUM GHOFIGH\ FUHD XQ VHQAP IHOR GH FRP XQCGDG 6L SRUTXI
JHGH.D HVSDARV GH GDRIRV H IQMDFA’ Q TXH HY GI@LOGH YHUI XH.D GH @ IQADQAD GHOIHWYDO 6
SRUXH JHQH.D XQ DP EIHQM GH FRP XQFDAIRQ 6L SRUNXH VH JHGH.DQ KDURY SXQIRY GH HOPXHQWR
DPWYICDGHY FRQVXP R FXOXWDO 6L\ D TXH HY XQ SXQUR GH HIPXHQWR P XOIGVASAQDU 6L SRUNXH HV X(
O DUGH HIPXHQAR GH MMV SHVRGDV GHOSDE\ HCP XQGR FRQI 00 HQ GMIQMY SHVRQDY HQ GVAQD
HZSDV GH @Y DXARYIVXDO, VH QXHQ HOAHVRGRY 6L\ D TXH HV XQ SXQUR GH HQEXHQAR SDLD GVAQMD
SHWRQDV TXHWH P XHYHQHQHOP HAR ) DYRUHFH HOFRQUZFVR HOWH FRP XQIGDGHY FXGMUDBN HOFRQUA
\ FRQRAP IHQR FRQ AQ-DWIV GFDBN 6L SRUNXH IQAVD HOFDP IQDU\  KDE@U 7HQHQGR XQ WP D H
FRP »QFRQEVGHP ¢V 6L SRUNXH DADH QKHYRV WP DV GH FRQYHWDRL Q VH FRQYHD P DV GHORIGH HQM
VBQR SHVRQDV TXH BV JXWID HORGH FRP R D @V TXH QR 6L SRUTXH FRQYRFD D GlLHHQMV SHIVRQDV [
FRP SDUAU\ DSUHQGHUGHOAIGH ,QYIVID D SDUAFLSDUD SHWRGDV GH GMQMY SDUMY 7RGRY FRQMHWDQ H
HDARQDAHWIYDO 6L WDHQ SURGXFARGHY GHP X\ EXHQQIYHO. (R FRQVIHUMQHQXQ SXQIR GHHQPXHOAR

' 9(56, $' <3/85%/,'$' &1(0$72%5,) 8%

/D YDUHGDG SURIUDP ¢MED HV DORZP HQM YDRDGD * LYHUIFD P DAY 6L SRUTXH WDH KIMARUD
YDUDGDV GH RADV SHYSHAWDV 6L SRUTXH GD DFFHVR D QIEKRV HQ HOAIGH\  SHVRQDV TXH HMHQGHQ F
FAQHGHGAYHWDVIRP DV 6L SRUTXH GD DFFHVR D RAR VISR GH AIGH\ FXGMWD 6L SRUTXH HV GH DP S
HVSHAAR @V WP ¢WFDV GHORQH 6L SRUTXH HY XQD R HUD GH SHIFX@V GYHWDV 6L SRUNXH @ FXUDRUI
HVP X\ DP SAD VH SUHRFXSDQ GHVRGRV BV S»EAFRV\ FRQYRAD JHQM GHVRRGDV SDUMV  3RUTXH P XHAWM
QWO | B RIWD @V FRQXQP XQGR GHGAYHWRY GHWP DV DWIVRU QDARQDCH IQMUQDARQDO. 6L SRUNXI
QYHULLFD @V RSARGHY GH AGH\  RARY HYHQRRV\ RADV DAMYIGDGHY DVRADAY 6L SRUIXH P XHWMD G
VRGR YIYHQAIDV GYHWRY J2 GHRV QR VZQ VR® HQ HOAGH VP EI2 Q HQ BV P XVHRV H IQWEIQADV SDLDBIRY
6® SUP HR SRUTXH RIUHFH XQD GYHUMGDG GHQAR GH @V RELDV TXH WDH TXH QR KD\ HQ QQI»Q R
HVSDAR 6L \D TXH H KIEH YDURV WP DV \ SXQRV GH YD GH GUHHQMY DAWRIHV @& TXH EUQE
Gl HHQMY SHVSHPMYDV GH SXQURY TXHXQR QR FRGRAHRIQ IHH

,0 3$&72 (&21” 0 ,&2 <78557,82

( OEHQHIFAR HARQ P LIFR HV LHARGRAGR FRP R SDUM GHOHQUTXHAP IHQR 6L SRUTXH VH DEWH SDUD TXI
YHQIDQ SHWRQDV GH &KIBI\ HOP XQGR |RP HQWD HOFRP HAR @V QHIRARY VL SRUTXH KD\ P DV YIGE
DSDUM GH GAR HWIP X0 @ HARQRP ® RADO 6H CD IQAP IGDG\ FHIFDQD KHP DQEDG HQM
FKIGIQRV  3RUNXH HV XQD HWBGRID VXSHUHVSHADOHQ HOTXH VRGH V SRGHP RV VHUSDUABISH SRUHWP SO
FRQ@V | XQARGHV J UDVKIVIV R HOSDVH.J LDVIVR D SHVRQDV GH @ WUFH.D HGDG DCLI XDOTXH FRQHOFRP HUAE
DVRADGR VH D\ XGD D @ HARGRP ® (D0 D@V S\ P HY DORTXHP HSDUHHJHQIDO  $\ XGD D M@ HRQRP @
\ DVHD GHQHIRARV DVRADGRVR QR

<RFRMGHR TXH HWM | FAAYDOHQUTXHAH @ YICD\ @ UHJI* QDP SADQGR HOFRP HAR GFDO. @ DP SADFL (
FX@¥UDOFRQ HODP RUSRUHOAGH FKIBIQR 6L (WP XM @ FXOXWD FRH L Q\ HRQRP® 6L SRUIXI
YIGEX@® GUHHQMY ¢UHDV \ YIGFX@® HOWUMP R\ DWDH GLHHQMV S»EQFRV DOAGH 6L SRR XHYH +
WWUVP R\ HOTXH @.JHQM YHQIDDFRQRAHU 6L SRUMXH 9 DARLYID J LD HQVRLGR DHWIDI HKD \ HOMUVP RV
YHIDYRIHAGR  6@SRUNXHDADHP XFKRY EHQH IFIRV SDID @ AXGDG FRP RWKUVP R HARQRP ® DUM HF
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/ D UHDA Q GHOI VAYDOFRQ HOHQRUGR XUEDQR HV GHMAZFDGD 6L SRUNXH HY IQWMUHVDQWM TXH VH RILH AL
WDQUVBU SRUM AXGDG FRP R @ XQYHMGDG\ WDARY ML\ D TXH DGHP DV GH YHUSHIEX@V HOl HARYD
IQVIVID D IHFRUHU\ FRQRAHUM AXGDG 1 R FRGRFA® @ AIXGDG\ P H KD SHP IMGR FRQRAH.M P HADQM H
IFHVAYDO ML SRUTXHVIQ HWH | HWAYDOL R QR KXEIHLD FRQRAGR HAD KHIP RVD FIXGDG\ VX FXGXWD\ GIDUH

P XFKR SRUNXH P XFKRV TXH YHQIP RV SRUHWP S® GHVDQADIR VDIP RV D UHFRUHUVRGR & TXH
SRGHP RV SDUD FRQRAHUGU DUV GMMQRY  6@SRUNXH @ . HQWA TXH YIHQH SRUHCRIGHWALP 1QD UHFRUIHQGR)
FRQRAHQGR @ AXCDG 6@ SRUNXH FRQRAHP RV BV HVSDARV 6L SRUTXH SHUP WA FRQRFHUHVSDARV\ Wt
DVIVM FRQ @ GVSRVIEL. Q GH VHUSDUARISH GH HYHQURY FXOXWDBY 6L SRUTXH CD @ IQADQALD GH SDUARISDH
HQDPAMGDGHY QWMQWV\ FRGRFHUP DV AXADG 6L SRITXHHWA FRP R FDP XI @GR FRQMAXCDG 6@\ [
TXH HOWLLVRUR VH WDQVIRUP D FRQ XQD QXHYD FDSD GH YIGD \ @BJDQ P HVDWIV \ WDVU KIMRUDV G

SDUMV GHOP XQGR 6@\ D TXH YD\ DV D GRQGH YD\ DV WA HQEXHQADV D JHQM TXH YD DOIIE\ W
UHVSILDXQDILHGHAGH FRP RVIP EI2 QDA XGD DOMUVP RHF

75$16) 250 $&" 1 &2*1,7,9% <$3(5785% "' ( 3(563(&7,9$6

(A HWIYDOHV YIMAR FRP R DJHQWM GH FDP EIR ' D QXHYDV SHYVSHRAYDV SDUD XQ DUM TXH P XFKDV YHRHV Wt
HDARYD VRR P RARP HADO 6L HQ HOVHQAGR GH TXH HQWHI D RADY YIMIRGHV DWDY2 V GHORGH
DGHP ¢V GHFX@MD 6L SRUSRVIELICDG D @ JHQM D GHVIXEUUGMAQRY MBRV GHAGH 6L SRUNXH DELHT
© SRE@F Q HQMLD |RWP DV AWQMV GH DSWR P DWH FRQ @V DUMY P HADQM D XQ AGH GWMQR 61
SRUNXHDELHXQD SXHWDD TXE JHQM TXHQR YHRGHWAQI D @ SRUEIIGDG GHKDFHUR 6L SRUTXH DADHXQ
P LLDGD FXGXUDO, (1 GD XQHVSDAR D @ IGHQACDG AQHP DIRIWIIFD 6L SRUNXH JHGHUD DSHUAKLD FXOXUDO
6L SRU'XH IQYVD D SHVRGDV GH @ UHJIRQ D YHURAGQH TXH QR QHFHVDUDP HQM HV FRP HADO\ SRUHQGH
VIHQHQ DFFHVR D QXHYDV SHVSHAYDV. QXHYDV KIVRUDY TXHVRQ GHAHVDUDY GHFRQAIU - 6@SUCHSDE HOA
DEUH @ P HQBAGEDG D SHAEILGH RAD P DQHID HORGH QR VIBQ VRER FRP R HOWHWIGR Q VIGR GH HOPXHOAR
SRGAED HO{L Q 6L SRUNXH DELH XQ HVSDFR \ XQD SHVSHAAYD DOFIGH \  QXHYDV IRWP DV GH FWW

IQMLDARQDO 6L SRUNXH SHLP 1y DSHUMUDUXQD DSHIMUD QDUDAYD UVSHAR GH | HQRP HQR
DUAMERY VWXDGRY HQ @ KIMARUD GH @ AXGDG

$32<2 $&5($' 25(6<' (02&5%7,=$&"1"' (/$,1' 8675,%

6LS|-lPIAMG1JDFRQR‘H—UDE1WAW|—PI—L[I|—QM/ 6L SRUNXH GD YIVIELQEDG D DUADY GH GMQRY SXQIR
6L SRUNXH DELH XQD YHQWGD SDLD @ FRQIUHIDAL Q GH P XFKDV GMVASIDY QR VR® @
UU];D:LQVWEEQGDSLHDH:LQHQ-PDR]LEILFD\ FXQ¥WDBN 6L SRUTXH SHLP W HWUFHUGHP RADAIL
FXQ¥WDO\ HV XQD JUDQ YHQBQD GH HKIEIF' Q  6® SXHV VIHQR TXH HV XQD KHUDP IHQ®D GH I¢A
DFFHVELACDG SDUD TXH @V QXHYRV VBBIQRY GHOALQH SUQASD® HQM SXHEDQ WQHUXQ HVSDAR GH GHEXW
( Ol FAYDOHQUITXHH @ YIGD FXOXWDOGH 9D@YID DOGDUYR) \ OXJDUD GLHARHY \ GHP ¢V SHIRQD,
IQUXU HQWV HQ HOP XQGR GHOHQWHMQIP (HQR GFDO\ QDARQDO 6L SRUNXH P XFKDV YHRHV VH P XHWALX
SIRGXFARQHY GFDBV \ HVR SLRP XHYH TXH RADV SHWRQDV TXIHDQ KDFHUR \  SXHEDQ FRQRAHU FRVD\
QWIQBY 6L SRUXH WDH SHYSHAYDV FXGXWDBN H LDV VBQR GH RWDV SDUMV FKIGI FRPF
IQMQDARGDBV\ HYXQDIQWIGAD SDID @RV SLR HAVRY (RADBN\ GDUBI XQD SDQEAD\ LHBYDQAD
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( OADEDVR FRQ SREM@ARGHY HVSHRBIFDV HV IHFRGRAGR 6L SRUNXHKDFHQP XFKRWDEDR GHP HADA. QSDU
TXH @1 XH HO HWWRDOD VIRGRY BV LDQIRV HBURY 6L SRUNXH SURVHQ IQQADY GH AYHUMGDG FXUXDO
VRADOGHHEDGHV\ GYHMGDGHY 6L FUHR TXH HCKHAKR GH TXH VHD XQHVSDAR FUHDGR SRUXQD IQWNNFL ¢
HEXFDAYD SURP XHYH TXH J HOW GHVRGDV @V HIDV FXOXUDV\ HEDGHY SHLP IV TXH GV UXWAQ GHORIQH Gt
XQD P DGHD QR FRP HADO 6L SRUTXH KD\ XQ WDEDR GH YIQFX@ARQ GH FRP SURP IVR UHDOTXH WHCH [
GQVWQY ¢UHDV GH@® FRP XQGDG YDARYIDQD HVSHAD® HQM HOADEDIR FRQ @V FRBU IRV D DGXGRV P D\ RIHV
DVLVEP EIHQ HOY®FX® FRQ @ AXGDG\ D QYHOIQMUDARQDO 6L SRUNXH HOFIGH HV FXGMWD \ VH GIX
IQWQADY GH UHXQRQ HQ VRUQR DOAIQH DGHP DV HV SDUDVRGR ISR GH SXEQFRV DGXORV\ Q2 RV 3RUTXHH
FSFY WDEDID VRGR HID? R HQ GWIQMV FRP XQDV SDUD GHP RAUDM] DUHCDRFHVR DCFIQH LQGHSHQEHQM
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(CAQHHVFXOXWD 6L SRUIXHHCDUMHY 6L SROTXHHOAQHHVGAYHUR 6L SRNXHHOAIGHHV XQP HAR G
H SUM. Q DUBMED 6L SRUNXH HOFIQH HV FXGMWD \ VH MQM P XFKD JHQM GH @ P WP D FRP XQGX
DSLRYHFKD GH WUMMDU\ SDVHDU 6L SRUTXH HOFIQH \ D HV FXGMWD\ GHP XHWD @ FXOXWD DAXDO\ G-
SDVDGR\ GHOXWKR 6L SRUIXH HORQH HV XQ HBP HQR | XQGDP HQBOGHQAR GH @ FXOXWD  7RE® HOA
| RWD®] D HODFFHVR D @ FXGOXUD GH @V SHWRQDV ( GAGH GD TXH KDE@UGH @ TXH SDVD HQHOP XQGR\ HQ@
N2y,
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0 DUFD SDUMIP SRUBQMGH® YIGD GHDAXGDG 6L KDPHTXHJUDQ SDUM GH @ AXGDG VH DVRAH DA HAYDC
6L SRU'XH VH KDE@\ VH SRQH HVSHADOI RFR DOAIGH\ @ IGHQAGDG 6, <D TXH VH VIHQM FRP R SDUM GH
AXGDG 6L SRUNXHKDPH TXH @ FXGDG WAQ) D XQD LCHWEDG FRQHOFIQH DF¢ HQODWYID 6L VX DPAMIGDG G
FDUDRWU FXOXIDOHQUTXHFH @ ] RQD FRP R FHOAR FXOXWDOHQ @ JRQD 6L VH \XP D D @ SURILDP DAL (
FXOXUDOCH @ AXADG\ WH YIQRX® FRQHORP HAR LQMIXARQHY HEXFDARQDBN VRADBN HEF &RQMYHFRQA
FRP XQGDG  6® SRUNXH VXV DPWYIGDGHY VH DELHQ D @ FAXGDG FRP SGMD \ QP DQ D VXV KDEWMDQMY [
SDUASDUDPWYDP HOM

&57,8$6</,0 ,7$821(6

$ SHVDUGHOFRQVHQUR SRUMIR VXU HQ FUBAEDV VREUH HODBDQRH QP MEGR 0 ¢V R P HQRV MIHQR TXH @D
XQVHRARUVRARHFRGRP IFRP X\ HVSHALLER DGHP ¢V SRUG JHHDOD JHQMP ¢V NRYHQHY @P ¢V IQMHDA
HQDVMAU  3RGUD VHJ SHIR SRUHMP SR\ R TXHVR GH DRt QRWIQD IG-D GHHWR 6L SHIR FUHR TXH KD\
XQD QP VDQUM HQ FXDQUR D TXH @ XH D SHULHUDV SRUHV 61HQR TXH YD GLLILGR SUQASD® HM D @ JHM
GHDIXHLD GH YDERYID DOMGHU@V P D\ RUDV GHI XQARGHY HQKRIDUR MERDO 6L HY XQHIFXHQAR HQGRQG
VH UHXGH P XFKD JHQWM GH P XFKRV @GR MIQ HP EDUIR @ P D\ RUFDQAGDG GH JHQW HV GHVDQADIR\ QR G
RADV LHJIRQHY @ FXDODOI LQDOGR WALP 1QD GH HQUTXHFHUFXOXUD® HOM @ AXADG  6®@HY XQ HVSDAR FR(
JUDQ XV Q TXH UHXGH D P XKD JHQM $XQTXH HY GHFHVDUR GHWIFDUTXH QR UHSLHVHOVD VRGD @ FXGYU
GHOWHIL Q QROGH IQUDFRP RUHSHHVHMWD -1 R \ DTXHHVP D RIP HOMHOMXUEP R\ GRFXOXD
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/ D HYDOXDH. Q JGREDOTXH GV DMMWQMY GH RADV AXGDGHY RIRUDQ D ) ,&9 D@YID W
FDUDAMUI D SRU XQD SHAHSH. Q GH H FHBQAD HQ &V DVSHARV RSHDARQDBNV \ G
LQ IDHMXPMUD FRQ XQD DAD VDA DFA. Q FRQFHOADGD HQ @V QRIV  \ /DV eV G

2WDQ] DA QGHO) HWWYDO3RFHVR GH,QURUSHL Q\ $FUHAVIDFL Q H,QIRWP DFL Q\ 2 UHQWFL C
QGH.DQ FRMMMQIHP HOM @ YDIRDAL Q SRMYD QRN |\ VXP DAV ( VSHRBIEDP HOM T
2WDQ DA” QGH) WAWYDO, HEBURFHVR GH,QVAUSH Q\ $FLHAVZAL. QDBDQ DQXQD DSUREDA. ¢
VXSHIRUDO |\ UHVSHRAYDP HQM FRQ @ VHIXQED VXSHDQGRHO ~ GHMP ¢[IP [
I Q QRO  (WRV CDVRY LH BNQ TXH @ JHAMI Q GRIGMED GHOHYHQWR HV SHAEIA
FRP R VXP DP HQM H IFHQM \ SR HVIRQDOSRU HOS»EQER H VLGR ( Q FXDQWR DO
SUGASDO @ &DIEDG GH @ 3URJWDP DA Q\ @ &DICDG GH @V 6DMV GH ( [ KIEIFL Q VP EI2
JR) DQGHXQDDSWREDAL QP DUYD VXSHURUDO ~ \ HOQREV \  UHVSHAWYDP HOM @
TXH FRQURICD @ UHSXVIDF Q GHOI HWAYDOHQ VX R HD DUBMED \ WFQIED 3RURWR @GR @
21HYD GH DRAIGDGHY SDLDBMV \ @V 2 SRUXQGDGHY SDUD QXHYRV SLR HAVRY DXGRYIVXDGA
VRQ @V FOWI RUBV FRQP HQRUFRQFHQADA. QHQ@GQRD  DXQTXH P DQUHCHQ DIRY QLYHDV Gt
DSWREDA QJHQHIDO/ D2 | HYD GH DPYIGDGHY SDUDBIDV UHI D HCP Dy RUSRUFHQEM EHGRVD\

@ TXH VXJIHH XQ P DUIHQ GH P HRUD HQ @ GIYHWLIFDAL Q R YIMEIQEDG GH HAI
DPAYIGDGHY ) IQD® HQM HV [P SRUBDQM Vi DIUTXH @ EDDVIVD GHQRV |\ HQ FDVLVRGR\
®V &PV IHXH] D @ VRIGH \ HODOR HWWQGDU GH FDIGDG SHUAEIGR SRU GV DVMKQM
IRBQ-RY









































































