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/D SHUVHFXAOPQUHVYWRJIDOD /DWPHQDVYMLHUQB@EVEYHO
GHSRUWDFRYQYGH WUDEDMDGR BB W DQR BIGRROHY HR S R Q\H
LQPLJU HQYVDHNHD OHGDRV WD GBWRWHVWRQWUBVWDYLROHQRFLD
8QLGRYV GHVFRQW URDOWDHXID DG Y HU WL @R
FLXGDBRIFRLQHESRDXNYIRUN
(VWDUFFLRQUHMKXPDQDH KDQ OXJDPERE®QWHQGHQMWUULFDEHQ)
DFHOHUWIM®RY%:OWLPRVHNRPR GHPUFUDXE GHVSOLGHXHU]D
FRQVHFXG MRLIDQ G HIPALHDD FF LR RO L WDXNHOMH UQP H G IAHWRJ X L
SRO WEADLPSHULDOGRPREBD VXFHGL«QGRY¥WR W H ¥ RQ WDV
GHUHFKLWDWR@/WDB®DH FLVPRIEFWLFDNL VGHIDE ( /D WDGHO
LPSRQMOH$SVHORELHWQ@RPSL\SWROHWDHN\N.\W B 8 R X Q LOGXHPQ D
VLIXLHGBRXQDGH VXVLQIDPHWHQWEDXWRULWD WDEPR ED UL H
SURPHWDOMHFWRKDIOHFWHPHQ\WHE R0 HIRWORELHBQRQ WXBIV
HQRUPHPHH{OSHHVXSXBWW&( 'RQDJIGEXPBPHQDARQ@H S U ILCPDL
GHVGHRV PLOOR®W&UODURRYLOL]DF LLRXQHRF D QIE® $FW D
KDVWRYV PLOORRRHMOLGH "QVXUUHFVFIGRQE® H J B Q8R/RG H
LPSXOWNWRUJDQL]DFRLWRSROPEORW®RQGH/ HD SUHFL\SO UD
TXHGHWLB®BVGH SUROHW I/WDICRAD J X DAUDGSIDY Q D F L R /[RGB R
FDGD DFRPHW LLHHEORB D UULFY XGD GHDWR YV FH S W HERGY HUWJL UV
FHQWURY GH WUDEDMR H LQR Q¥QSR OR DWWRIM B U FALRLIP/AVIVR. F |
$QWLID
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3RWLODLROHQFWD X FRARQUWEDO 5SHGDGOXHUBWNBXHUWBWHQFLBQH\
SUROHWDQRDGHRUN XILFLHB@BUELWUDVHYYQRWRBVYVFULPLDDG
'"HSDUW D PGIHBW RX U LGIDFG. RRD GBHSRUWD F IPROQUHY DBSURSDJD QG D
GHVDUURPQBSBRDOX¥@RQRUPHVFLVWEBHVHFQRSORUIB SULPRL U
DSDUDOWRQWUVYR®DLOBREIDEDNP®RYLPLHEUR YRV HUKRVLGR
FRQODOHJ WIURD/LVW IEGIFQRVGHVYSOHSROBODERPLQDQWB
RSULPLBRWHGLRHFRQW UPRVRAVRPHQVBRIUHV SR QBERIQY LROH QF LD
HPSUHWDWV QRO HID&RDIH OO H YWY ROXFLRQDULD
DFDEEHFRQRFLPIDFQWREVW UHR
GHXELFDFLRRBINNHRNMVHO « IR{DRFRQ G L F LRIQHDD/ X SH U D B1Hy ¢
PuY L O8Q/DH VW U D &/HFR@WURFQ. BI® WH. VW HR/BVEQ G D W R OTRCH G D
TXHKKDHQHUBDBWRIGWS DWRDNVLYOXHH®RYLPLHOEWRRRIH]RDD
FR® ®QLFIRG HGHW HFWRED PDW H V S X DVONIDO W % BIDV WPHR P H Q W R
PRYLPLHREWRURYH HY DERDIV KDV W 1 UASARROHW BUWDGR X QLB HQ
ORWVHVLQRWRBYVFULPLQDOGRWEH RUJDQL]DUXH PDQHU
YLROHBPFLDHGBHVWH VWHRD UHYROXFLRROWWD X H@BBWL § R
HMHP SR VWD XHQWMDOIHVBIG /HQLQIMKWDXLDGR W FLHQEHD
SURJUD@D7( GHVDUURS®SPRUWODRP DU[LVPR OHQLQPFRQIDHO
HPSUHSDODQWHFUHRQPDSDVRFLDOERPRD QW H\GHDDQ X H Y [
LQWHUBPWDRRD SR\UEYORWLPDRFLHGDG FRPXQLVWD
\ TXHD G T XDUQRR QW BRW R ORK

PLOORGH\G O DURQHO

'"HSDUWD PGIHBWRX ULGIDFGA RBQ O

HOXKDSHWK QBLH]RQG D P HEDVMO

D Q D OF PVUS ¥ D WHRRDAV/ LY DR FDOL]D U

D SHUVRQDV SDUD VX SRVWHULRU GHSRUWDFLuQ
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(BDVDGRHHEUNWBROH¥RPR VRWULRY UHDOHWY HARWMWSHN VX SXHVWD
D W«UPL®RDKXH O J®H WUDQVIHUK®IFLDHF XU\
SURIHVRSBYVDSRQHGH (VWIXHMHNRQDULROAMBH SUEOLFRWFLDHPSUHYV
UHO LOID VLPPRQGLFLRQNVDFHWDAHO VLV W HPDL Y DHDUMRIO X P HRAW
ODERUDOHVDODULBEHBE\DSLWDIXIHFR R Y L HXUQWDH X HV WY HO D Q L | L H\WQMDD
SURIHVRUIF®RVDO L@V YH]PEV XQ GHUHFXRFLDBQILFXGMDIFFHVER OD
SURIHVRUH@MEBI QIUHQEREDNU ARX QS UH W HE[DWRROH G X FD FH @®H W H UG RWUR
FRQG L F LORMBER/U PROMRD DFE X DHV FRQBOB HUUD P L 1f Q &/IDGMEEH S U R G X AL X
PDWU ¥FXYOIDWERWXPQR¥RQUPERD OO XHRUPDGHVLIXDOGHFGBYHRSL
PX\DOWDMBREODBHIPETXLQDY QR SHUVRQ®NWEGDSLWD GRQWHERPELW
DOXP QW HUR QN OQDFRQY L UVOIBHEXGED FHIXQ H G X F D \WILN @ WAURKN. MR
PHG L®HX Q TXHWVLHQBRWRORD UG BB BDRW M FOME X U J X HOWF IPH GOHEQH Q W L
DPSOBGRVLF X OSMDVEHIXIGH ORVEXUJXHVHVWDEHQHILFLODGFOW \RHE UH U
HEDUFRKUULNX@BUVR@PROLOL]DEORRIFIRY YLHUWWHAQXQBRWR | HV R/XHWH
HVSHFLD® LWOWRD\ TXH VR OHRQX Q DS UR W HOVDNEIR UDIB UH F D U L \D 000 & B
D3DGILXH BGRQY HKR®RHFWLYR XHVRQXQDGHIHQRBRUWXQLGDGHV

QR FRQVLJRHXW UD ODHRD HFG®HOMV F X HIO/DE O L FD
LQIODGHYE@RFPRE@ R XHIUHQMOHP HUFD QW L OO RLXIHAQE R R L &/ Q WHIB @ W
OOHXQRBPHGIDHGRFBIFRVOUJLF®H EHQHILELRODUHVROXGH @Y 30HQ®RH C
HQORVXHKKDSGHUGKGR SULYDWOPDH HRQHWFEDERXRPL®HQ WEIDOHE HDG R
GHVXSRGWGBTXLVYWH@BPRGLDQWH FRQFLHUWG®NHQG XFRONVLWARIP RH V W
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FRQIOLFWRJDVFLHQBE®{ OVD O MUGRHWH U P HMDR(®3D U VERWK X Q L ¥ MDHGH
SURIHVRAUDWGROXQGLHJER HOODR®DOPURRPRDWDOXQXD SDUWLFL
VXW D FHOH G H VD U GRIGKIR XDOW BHWHUPLGBE@RWLYDPHQ\WMB ODV
LPSHULDODLNHFFRVDQ GFOSUHFGRIODPHUFDQMH@RRYLOL]DFLRQKW X10D
FODIW@GVRGRRVHUULBHROHRWUBRUHO FRVWEHFRQFLHGRPXQLWYD DV
(VWDERSD*RQJLHEGRSURGXFHVWP OPURRPRDVD&HSURIHVR $BG UH
UHVSXHVXWDNVUDVFLBOGRULJISDUDQAQGLY MEXAH DOXPQRWYXH VH KDQ
OXFKPRQUPXEIRQIOGHAWRUOMVSHFM\REUHURDQLIHV W DGR MDB®&RD U
FODVKHDWLHDR GB RO WALFDO RMRE UHURVHQR TXHVUDBD XFKBRQUPVYRL
LPSXHSWRORRDS LW DEH YIMDDIR) HFHV B DUBR G HMV F R QXGQITH VW U D WHR E L
W U D Q W HTUXEHY ©H O D WH. WLSURFUHRPDF DD@RVGHODSLWD SDVUBR L YDA
REUHUKDFLODDVIUDQGHYFDPLQDPRVDTX VHDFFHWRFRQRFLPLHGWH
HPSUHVDV FRQF O\ 2 QL¥FDOYDFIOOHYDODPEV LUUHYHU
SURPHVEH XQDHGXFDFEDP@FDUURWDHGXFDFL
$VLPLVPRFRQVHFXHMHMRYBUGDGHUDPHQIW4E O LSHDE O LISFOUODWHFHVLGE
GHVDUGRODRWRPDW L KIALYWHQU YD @ X LIDAODH U Y LIEQ R U Q VEBIIFDAX PRGHO
\ ORQWHOLDHQEIHEHO®H®HVDUKRPDER GLYLEXROX FSVQ RREUH U R X V
VHQRHODEDVHFRQUPLHFD B HVWUXFRYRQ XF L RIOMIRDHVX HGAEVV DO L (
FDS LW IDD@XVW B HNH DX L HBHHOY L V W HRPIDS L W D\O LODV RHV X FRP SO HBMIP ROLF
GHPHQREUHBRVOLILFFERRVW UXF BLHM VL VW HPDULR Q V WHUIXR. L D O LO/P
HVWKRDFH XHODHGXFDFNRELDOLVWD VDOLGOLHQHTXH VHU
SY%EODPB/ HQHFHVS®DWUD UHYROXFLRQDULD
ORMY W H UHPRDW P IGHR R (G5 H V WAL ROW R | H VIRGHH V
PRQRSRQORYDSLWDIOF LRW VW X G L DEHA\IDF O D V H
KR\ G D GH REUHURFNUHUDHTXLHGH XQD
HPEUXWHFDGRNX UM VRO X FRLRQ WXPADUDVFLHQGD
IRUPDGHVFDUQOBBEVD OD PHUDUHLYLQGLFDFLUQ
FUXHBVSDRWDFLREGR HFRQUPERD TEHGXFDFLUQ
XQVDODQLIRRRRPR[SUH\B¥EOEBPMRPDUFRHVFULWR
.DUODU[ &DSLWD\UDE BM®H VD UFRSIORDEEN WD
DVDODULDGROSUHFERRWUD DTXH IHQHFIBRU
HVWHRVWGH H[LVWHQ FERP S ORIOWRX S H U DG HHMMH
UHSUR G XHF\FIGWGHR U PHDOP D U FR
VDODULR
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/RWDFFLGHGGIVP XKDWDIXHDSUR\HFWRVWRBR\D OWR S D FWR
VIBSUHVHGEWPRQDXPGBHHUURUPNGLEWUFRR WD ESRQ GBIGAD W U V
W « FQ LIDRO/&IBL Q Y HU R XU@IP D O DV HH U R V LARIHOGX I D U D QMEH D Y L L R
JHVWERQXQWXR®OU L PHSILVRGLRWLGQBRRKRD OHYXGRHSHQWH QR
\ FRQVHFXBE&¥FQIDURFHARR/WHQEBWHUXRBRR@E®H VS HU DTKBIQ
GHGHVPD QW HOPWPR HOHAMDYDR G X HUWDDQESLGRRQDQWBYVVRQPV
IHUURYHL@VSD*QRWBERBEALRKD\ PXHUWDYV

TXHG HV W DIFXIHO DR'L V P DVDK D Q

VRSRUWRDRBRP HQMHR FKRLOORQBIMUR V VL® H Q BIRKDR H F KRRE V
GHXV XD IH@®WR¥OW LPIRBCRVOD TXHPRVWUD UBGHMDXGR DS B H
LPSOHPHQWMHRSUH VUL Y D AIM L Q GEHD)GEQ WHRVG R W H GFH.®L0) @ R
FRPRXLJR"U\RXHKDFHYXIUXFOHDFFLGHRUMWDMWHSLVREDR
GHODY DYDU®DDQDQFUDY WG QG H M DSSHRT X H HRIG H W H UILXFQUFR. R Qb O
DSRUWRU XQ F«QWLPHRQ HOPE£VR PHQRYRUPDOLTRAR)FOXNED
PDQWHQLPLGQVW®VPLVPDMW UHWUDVIRWHU DV S«UGLG®H
DXPHQWDQGR OD YHORFLGDGBXGHLRX F&DBBSROMGRD X H Y [
GLPHQVL{HPR @QDRAR QVHF X HXH WD VvV
7DPELWHQHPRWHGHFIMHIQHO XQ SODDXHWUDVFLBEQ®EBLVWWERYV
WHPRDHD OLQ Y HU VY KQILYD GRR ®R SDUWLGRY SROWLFRV \ OHJVOI
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RULHQWWDRGRG LIYRWHQWDE HOL/GDEBODWREUHWR SXHGNHUHO
WUDQV SKR¥BHLFRQVX SODGH GHVPDQWHOGROHQMWHRPWDURY LPULF
GHVPDQWH O DGMHERAWEDN HY¥Q FRPRVLPSOBY OGRNIHVW IRIGQH
GHUHFRROHFWLYRUWHE UDHERW URUBIW ODGBVTXH VRQODYV
WHUULSRWERQYHUWQQWHRFLRRQVHFXHGEUMFEBWDOpJLFP
SULYDGRVIXQWRKDGHVYLOGRDSLW DICA/IWDGMHU Y LFLROL HR
LQYHUBEUED KPFLDDY® QHMAN 'HVGHIB&2(GHQXQFLOKRUDYV
OXFUDWLOMYLQWHGWRXHORVPXHUWRAQFFLGHIXQMAVX DR E

XV XD ULRD/Q G RSREP QVD EBIVAR DVHVLQDWRVWLHQK®D FODUP
GHWUHQ QHIRVHQWDHXHAMD UHVSRQVDESROCGWIGFDXH VRQ
SHUFLERG®R QB OHF LMY XIXHOUH VX O W BGIE ODHMHF X\ DB R J
ORV XVXDULRV WRPDQ OLEUSPB@RNHVDF U LYIFEIXX P D Q B\
QRPEUH GH OD JDQDQFLD SULYD
(VWGIH V P D Q W H O B PXLOWQIDRED®H/ R

]DSPX\SURORQH QMW L HP\SVH (OHUURFDXHMHE HVUAKQG HUH F IR
HMHFKR@D H G X F BIHD@S/O D Q W L\OFOFDWNDYOQE L HOR P ¥4 @ VY D F L DE3R
LQIUDHVW UTOFRMOARMHUHQXHYPRQWH GIDAMEUPWUFDGRORYV
HIWHUQDOL]D¥HROHWHQWDQFXHUSRW XHGBQIGDPLYREAO
UHVSRQVDELOLGBPBEWHQLP LAHROWX P D Q®RHBOD SLWD QQ HR/RV
UHDFWIQORX JBBWHSUHYHQWAQYR SXQWRTXHGD FODURTXH HO
SODQLILFDEH Q@EHEDH ISPILR D &R VP D QW H O®HDLDHHIGARU R YA UIL D
PEVIXHDOHUYBRIEFOLFRVVBI®D HVXQHUURWKF QLHARU X WERHIX Q D
HPSH]DPPVUHFRIJWXVSULPHUBWFLVEROQ WIOFBUYLEFH@DSLWP O
FRQVHFXHTFHOIRVH UDJXWQ QWRVGHGB&2(GHQXQFLBPROQJLFD
FRQLHUWKES/O FVWERXHVR Q@D PHUFD QW RQMY@EBDU Y § FIEFO Q RR
FRQVHFXBEGEHBLV LRE-PX O D WMYERD D HIGH U U R WLLDHROD R GRR/V

\ TXHDVHP LG HHQY D UIGIH H GIMV £P E L WsRY ¥ L GI0HO B O DR/EU HTUMH
PXHUWRANXQF UFX®HROLEHGBGOR®HGLGRRM VWD UDHPHGL & D
GHJUDGDFLMRVWLILERRLGKO SUHFDULDPPBRBVKRV]D GBY ® D
GHWHULRRURY XQDFRQVHFXHYBRLGOBIGXFDFDIDYLYLH QBN
LQGHVHBGORXHHVODFRQGLFISHHQVLRROWFHV\EBOFRP S UDD
QHFHVBODWDY D Q WF LS O H Q RX W X&HRV R GIRY H F VBRUWE OY. BFD F D
GHVPDQWHO OPLARIWR FXHOQFKDRDGHPROLFRQW URCLDGHO D V
FRODSWRIWNHGHUURYQRHWNVMORREUHURARQVLDOXHD QRBULYLOHULRY
W«FQRFPUHVXSXHWHWOROQDWLFDHOPLQR STOUD VLB XUBX D
IRUP®D UBWHX QSODHV WUDWXH KR FHURD RFHGLREHSURGXFFHBuQ
YDF ®HFRQWH QIOGIRJ URFPRRMR G D UWRQHUHIRYQRIMH L QLFOD V
VLVWBZEOLGWHSDUDJHSDWO T X 1 UR G XBPH®BO DR/EU HWDBI VW
UHG XF FHIMM)U X FALRYEPHEBERVWWUDEB®2(DFWGEHI VFXBRO WLED
SRO WLFR GH UHFRQRFH U O RODDIMIRNMDHPRHHGWIRD.O DR/EU HU D
HQVDQNKBPDVHQ BRQVW U GH JuQ
(QOXQXHHRNFHQDWLDRFEBFODVHOW % QLFIDMOWHUQBWRVYBO®D
SXHGH REVHUYDUVH VREUH ORYRQXEOLRQDULD
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(OSDVDGRGHIHEUHHBRW BRI R O H WBVIXORN HDMGH. F IR D QFRIGI G LHQ HV W
SHULUGLFIRQXWRYRQODDFKDFDQ® OD "$ ODODWUDQTXL®HG®DEODYV
LQIRUPDMLE®®HSXGWH XWRPDW L PCGFLILQV D O W D B E{PQ/ D IGHRQMITIOHX Q D
ORM (VGHVGIHQDGHV GHPXFKBWRFHVIFSRGHGRIRIXQGL]DFIQH) OD
KDVWBPLVPDHFKEQODSURGXFWLYR DXWRPDWL]DFLGE OD
FXDOS XHGHHTUX K QIUDQ UHGXBFALKHO DD HFH V LGHD (
Q%“PHUBH HPSUHVERPQ6RE UH WD W X DH GDQ W IWEURD EKDXVPRD QHRQH B U R F H \
UHWRPHDWGWREGLGDXH Q KDLQGLFRBRWIDVDFLHGNRGXFWHERUND DG XF
HVRRHVHYHKD QGHVYWUXARGFRR D$\ GHP £3SU RFHEIRM QX QDD L EH U BBFHOUID U J [
DOUHGHGHRXQRV DXWRPDWL]PRDSQRFHURERUHDBWUDEDMDB® L
SXHVVERIW UDEPRSMGE HOD SUR G X FQMRVRRD £ VT X KK Q D X P H QUADR XQ L YGHHY L GHDQ
PLWBEHOIRF¥HOH I W\QAHD QWRRIHOPRPHQW®HH®©D S LW D\CRWRARU D GHKE |
VLIPD]RPRQ SXHVWE8XWUHIDFFQPEURQ@NWEBRURLVHUWHDVHYSHGBQ
GHVWUXLGRGRY HVYWRWM.VWHRDJX4VFRPRVWERWUD E DMDBRUHVRIG R
W U D E DM VG R DIBORB/D OO ) RV HW U D G REWT X HH QO DHVWHRVG HE L ®RT X HG L FK
HVRVSXHVWR\WH WUDEDWMRDEBDY D QWH FQR O\p BLUFRRF H&VHD X WR P DW LQBRF
GHVWUXIFGERWLELOXWMNY®RERDGHPEFHHQHPLVSHUMWHQR B BIMWDSDSLWD
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G H®H VD U K RPD@R. K H

SH U WHDGIEWDB®FLDODLVWD
PLHQWQ@RWHVRFLDOLREWQ
PHGLR@H SURG XFF IHM
GHVDUURWBRQROuJQBR
EXUJXHWHDX \WW@ED W BG R
UHVROOMHQ YLD E LGH\GO G
VLVWHPRQUPGHRAVWUX\HQGR
| X H UGDBW U D ERDQVARX HH \O R
PLVPRLTXL GEPQOR FBGH V
REUHURV

OLHQWHBWBWDTXH®D

FODRHUHVUHKDQ XFHGLGR

ORD/XW R G HQ R PLLIQIDGELEED W R V

PD\RULWIHKDBRVLFLRQDGR

GHOD GRI®DWULQPDQGR

FRUURERUDH\WERY (5(V

GHPRVWUWUWOQDGHRP £ VT X H

GHVLQG L ADIMHRMR®@ D P HRWMWHQFRDUHPROL Q¥ & EBEMHX HD VH QW DSUDQURD
H@QRPEUBITXHQRVR®EL£VDOUHGBERDVUWHGRQLFRHVWUXKQ 82 WU IMLK W H |
TXHXQ WHQWEPXOREHOXWXUORHQRWYVSHUNODFDSLWD @G RWOQWVBUOKW X U
GRPLOERUJXAWREUBRWLVHULD HO RSURELRVYWDGERDVEBWUDLGLYVWD
WUDEDMDGRWRVH KD
WUDGXHQXROREVZXUJXHVRUWD QWR VGHO3IDUWLGR

KD@FDPSDOR/ X\DQFKDW.RPXQLVAMEHUHURVSD3RO

KD@HVDUURIOBBGCW LODPDPROMFODRHEHUHDD
RSRVLFIH@RSRFEDVRVRPSHBMH®RSRUWXAQLVPR

FRQ YROXQWDIEH WREUMBRQODDULVWR RELNHLDD

GHPRVW UD®IE RDOW®GH SUHV HQIVGNRE 2 2\ 8*7
FROQFLH®FQODWMILEMH RO UBRPBPHQVLQGLFDWHWHR V

GHPXFKRAWO RW U D E D M DBGRNVAH&H Q RPHRDIDYV MR Qc325 81% &(175%/ 6-1'-
GHHVRNHQWBRQVHFXHOQRULUDLGBRU DXW«QWLFR&1-&% < '( &/%$6(
GHODIDOWHM RUJDQL]DFLVIUDEBBNFLRQDWLRYV

UHY RO X F HRQRRHIDVGRVR QVWR N LD QL | DALQ®@LFERR5 /$ 81-'$" '( 72'$6
WUDEDMBHGRPLQGR ®1QORNHQWGRWUDEDMR /$6 /8&+%$6 (1 81 )5(17
RSRUWXQDODWHIR XY H]VHBRPEDWNVNHXQGDPHQWH &2 "(/ 38(%/2 *(50(¢
PEVD OCFRQFOXSHI@HHQ@DXF&EFODWW\LPLVPR'(/ 32'(5 352/(7%$5-2
PLHQWUBODNRBEHUHOUR/HKDFHPRQO ODPDP DXQWR

RUJDQHRH XVFHQW GRNODBXFKOGMORFHQWGRY  ¢325 (/ 62&-$/-602
W UDBDRERXKDVLQ GLFRMMRU D EFIRMIRD H VOWHR X F KRV
UHDOPHQRPMHHUH]FDGLFKEREDUUNRMHQWHWRGD
QRPEUWHQRHQWURQDOROUHWLMURE GH FK@N[RV
OXFHOHOPELWRERRIRXOGH XQLpPQ@GH ODVOXFKDV

UHVWEHH OXFKOWXHHVWERQIRURQWHQW®ERLEBR O
OOHYD®ERFODMAHOIXHEDRHWHUYGEHA PLHQWR

UHVWRH £PELWRWH VX SDURQDEDVI®DWH ULHIDO
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(OX M XH¥BLVRZDRHQDFROQW YDWRHR Y L P L HIQWMERU H W HRQRGPHE D WL U
HOYDOLHSXMIEGREDQHRO DV FLVAIQ IO X HCHERW5"& 61 @DHJILQA
'RQDUJGXPSXEODMBU G H® HF X WLHA\DU DAHX Q P H U B D Q F L\LIQQ®RH
+DFLHQBGRQWKWDDPHQD]BWODXW « Q WLHWRUR UGWRRW D G H
JRELHUWHRXED (VWD GRM GR VS UHW HIFGHH) WHXTHR R F IERIQRDDD
PHGLDQWMNDIOPHQDFRQPSRQHIREODFXKEQDOW XSRBEORTXHR
DUDQFBI¥D/O TEDAMX W XPLQLVIDUIBUROHW D UQIVGIRI Q D FG& IREHDIO
SHWUPDHRRED/D WHQGHQFQRD HQWH QOB T XFRQuUPERRHUFID O
UHDFFRRQ WDAHIDFE KD LEH UWDL® D Q FLAHIMH VW@ W XEBRPR
GHORXHE GRRXQGROBRPLQDF IXQ®DFWRHIXHUSHUP D QH QXD

D WRGIFRVWBRQ FDUDFWHUDJWHRNRLW® SHULDCENWDL Q DG [
LQVHSDUBHQH®PSHULDOLPER H[WRUVDR@SXHEDRHHOHYDQW
FRQFUHWDPGH)WX EHVWPBV FRQWWBRL FW DGHDS LWWRQ VWU K\

IRULEXQGDPHDQWHFRPXQORWHO FDPLQR GHO VRFLDOLVPR
(VWDGBGRVGRXH XVFDRDELRME O
HVS ULWX UHYROXFLRQDULR/GEXU 3 XHEEHRGRPDBYRRS p\GLHV §
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HPSOHD G®R MOORRGWLSBH FDSLWDLGDQFLHIHRO PDOWUHEKR
VDERWDMABLGLHBGRFFHVR LPSHULDORNPRGH@WDIOVHIXUPU
FRPEXVWPHGHNDP HRQWEFRP\HQ WRIW H USLWDLVWP IP\H U F D G RAWD Q R H
FRPHUPBLRRDLVODFRPSD3MEGIXQ REUDDUDMIN FRQWHIWRF ULV BV
EUXWDSDUDBWRSDIDQGS\DWDFAREDO GHO PRGR GH SURGJFFL
HQFXPEDDWHDFFRPLFRPXQLVWD
7RGROBM QB UXHEOD®HE XHOD 7TRGRHIOCSRUTXHOS XHE GFRED Q
EXUJXHMWDHFRQRREHUDQIXQPRPHWBWLPHSD WB XU JXHBGTD
H QO R¥X H E GRIWX Q GRXDQEBRWERDEHWOHYDGEPMERKQDUHYROX AL 1Q
HQ MXHJR VXV LQWHUHVHV GAR FODSMEVDBIOH U &/ERD \RED VWL i Q
GHPDSLWD QLWPRBRW G R\NG D "V
$ HVWDGHGHEJUHVLRIKWP B O PEV FULP L @HOO DKLV W R®H DD
VDFULGHBRR FXED @RAHV L QD@ KKXPD QL @XG@ SR G $£ UG RIDXH (
HOHFXHWGMULERODGXURKLHQHVGHHQHGR HQHO XH OM « UF LIV R
GLHURIL GRYXBULQFLUKURM GRW ROXFLRGBUURWQ U«JLPH®
HLQV S L UTRIRDL J XUQVRERO®D GLFW DVERIYXDOH Q®IDRV L ¥ RIDR
J)LGHEDVWURHDXQTXHAVLFDPHQ\WAS BRG RO Y LMW F PVY.R LW OjU
DXVHGWHPDQHFHROBRQFLHQFRO WHRKR.HQQHKBW XLQWH QR
GHORSXHEQRYV VH XPSOMH®QGH QY D\GLQ)L WD KCDERFKLARYV
D:RGH XQDFLPLARW@®E®OHIDGREULO GH
VLIXHXLDQGRUHVLVWHMRLBE
LPSHULDOHRAPIRGHP EMOS XHE ORIV GHQW R GRHEBW\K (HMHP SDBD
FXEDQRVXIUHODV GHYDVWD GRR®E XPDQLGOGREH RAD\RUH
FRQVHF X HERHRXOWD FEHO L VIVH HQHP L BRI D HD F ALQ QYRHOQ G L DIP
KDJROSHIDGRLOHAHFXEDQRV TXH XV FRQVW D Q WRHPTHW & D
FXEDQIKWFLHQRER XUJHQTWH FRQWUDUUHSROXFLYADEDWDUWO H
QXQPIMROLGDUIWEBGEQDFERQIWROMWDULDGR HO SRGHU SJRO ™\
XQRDFLIWQHDGHPRVWDOBR UJR
GHVXKLVWRWHBQDGHODYEV
VROLGDULDV GHO PXQGR

/IDWDJUHVLRRGWENEDH QFDUGLQDQ
HQXQHBVWUDWHDKYFSODROYHU
DFRQW $R@DUPI IHHDXW RWDOLGDG

SRUPHGLRGH JROSH&H (VWDGR
ERPEDUGHRWHUSRGTWLWRUVLuUQ
LQVWLWXFLEQIX® UUTRQWHD

QD UF R W\WEQLEFIRO L W D ULU BI F L @ W H
D ® E M HBWIRQ V W DRI bl UDQ R @B V
ORWVRQRSROH\WRWD GR X QLSHO HV
VDT XHIDWR W HF X UMVRDW X U DH@H V
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9-3BIOR GHARP W &HQWDOGHB DUAGR &RP XQWR 2 ELHIR (VSD? RO3 & 2 (

$TXHCSRFOMGRODP SORGHPR566 HVWRR/GEMN XJ QAW SHUL® LV WD
\ OHYHUWREQSLWIBEMHOWRMWH EDQFDUURWD LPSHULDOL&RR
DQWDXRH® VWIBGRRWRYLHWW PLOLWDUG|IEDMFRQRP DG H
DOLD GRIV[SDQVGHQ 2 7$1 GHOUHDFFLH®FHUEMGIFHVDSD DD
GHVDUUWGRDPRFLDOGNPRUFDGRDVDFD®WR O H W\CPLDLOVE RQLFDR
FKLOQ®MSDGULQPRBIROD&RPLVLIXD LPSHULDOH\HRGHO WRGR LQY
7ULODWRQYDIOUWD BRGERDQX QD

SRWHQFRQGWHLIJHOFDSLWD @WIV&RGDPHGLGOXH DGRSWIIDRYV
SURSLHSDLY VRE WDRRFHGLEW LPSHULD®SRVBFXWX®PWLTXH]D
SURGXFFDIERQVHFXHGWRWDBHQMHVYRFRQWUDGLFPERGFVHQWD
DVDODUISR&ID DDYDULBHDORVVXHURV LW DROR G RT XHOR U J D
PRQRSRQRRWHDPHUHXURBWBWYVORFDOGH) GREDGBORVV
TXHWHDQ]DNRKY REDYRHREUDGHOWLIJSRVDGRHOULPENV\EHR
EDUDIWQGDPHQW IHIRKIQBHURSUHVHQWHORXH SHUVHJIXOD
WDPELH@P«ULFDWLQO«[LFR DSURSLOFRPORYOXVYWHEDMDQGR
% UDWVA@GDPHQWDOPKDIWHD GRPDVINDODUWRODRRBWLHODY
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FRQGLFLREMYGBHGUROHWD IBBGRTXHXURSDFUHPHQDWWR
KRPRJHQHLDIRWGADDOEBD M PLOLW/OU GHO”%REWHQLMQBR
WRGMROPXQGRGHVORFDOIOD &M QVIHGHMQEIXHIRIDY R®H O
SURGXFIKIQ®DPHQW D&RH @I HFRP S ORIMR. WD U LSUCRWHANUEHION H
SURY R FIXGIRDSR W H QLFALDH/U L D OXMIRIRED R X HIVORLVPRURYHQLHQW
GHRULJEBORFMRQRSROLRV&XQGHIRSUROHWMNURBHRNW XIULPRV
LQGXVWKIRLBPLHQGRH HO PRWR W QJHQWHAR UMRFVD FIRDVWDWDPR\
SURGXF@HBRDQWWGHVSODFHUPRVH GHVPDQWBRWMUYLFLRYV
&KLQOD FRQVHFXHQWBPPMMWHSY%EOLFRYV
SDUWHGH OD WHFQRORY™D
FRQVHFXHQWSIRHQWMBRWRVERQ UHVSHF®IR ODVSRWHQFLDYV
FDGHGDBYURGXFFRR® DAD GHQIKWHJH P p Q LEFKOLVQ/IMK D O\DYOP L GI)
GHGLVWULBDXFLYPROQGLBEBWD XQDLPSRUWBQMWHQPREL OO LD
PRGR XHORT XH& KL Q-DVK R\HVHO W L HIQRHS D FAMIY XV L VW HIP@D Q FLHUR
SURGXFGWHRODYRUDFLGBIGRVTXH QGHXGIVWDTBRDUUDX@D D
PRQRSROLRY QRUWHDPHULFDB®& R E®H EL O O RXH&\L 0D tHDV
GHD % KL@RILVQPRELDKBULD
$VLPLVOBRMHGLGDG/RSWBEBW LPSLGAXH ORVIRELHUQRRFDOHYV
LPSHULDOLYRBWHDPHULKRQREWHQUQQUHUBMSRGHWHQGHU
GHF DG HSDWNER U WHDQWBRJV GH VX HORR QG HS HY DOBLIDT X BHD D V
ODVXESULIFRPRODGHOR29"' IDPLOLDW]RWDOVHFWRUY OD
PHGLDQWBD SRO WIPFROQHWDBRR VW UXFEUPY WD & IQIEBX Q D
H[SDQVPPWHULDSORIDGBGBVHUWNLEHEHPDQGEFRQVXORHYDQGR
JHGHUEBDO PXOWLSOQBDGIDFIDASD W XQDFULVAWIODFLR@DULD
SURYRFDQGRLQFUHPHQWRD HFRQRPUXVDHYV XQDHFRQRP ™D
GHVLIJXDOGDG VRFLDO HQ GIPRIOR\SDOBORIQGEERVWHODXHUUD
GLULJERWD X O LEWHI J X R WOLD
3D UW U D @/HD O HIBEH F OILFY$iH U LD7G 10 B V W | U D J DHUEBRHERF R Q
TXHYLYH88 HVWIRWHQFRRD XQDFULVGNPRJULQRWDEGRR
GXGDIB® DFULDVKIY®RFLRRPRD FRQVHFXHGHLDD UHYHUVDIOQ
8(R-DSU@ORXWRQFLIPDOBHOD FDSLWDGHBRRLDXHLP SO XRuD
JXHUBPRQWXN LHQ8 F U D Q/ILD YL PG U £V W IHREIX F FBLHQD F L P L HHQQB RV
((88 SDUDPHQGHN OHURSHDAIDYV G«FDGHORV YV GHWLIJG®VDGR
QD W X XDOWWR RZVFDURKHH ODV H[LVW LH@GR HEBRNRP X MHU BV
UXV®L T X L GOBIBRX VDMHFDTXMH HGDIG UWRDXH QF IHZEB RDWDOLGDG
HQ KDGHVWUXLBROXHVWRVQRIDUD QW LODNIBEHUHHP SOD]R
WUDE®PMRPHWLPGHQWRRQRP IRU WDQWRSURGXFL«QGRQYH
HXURSBDUWUDWEBYDOYDORVHQYHMHFLPLRORWRWD GWHOD
PRQRSRQRRWHDPH WRFENVZRE RS REOD FIX#R Q O ® § BIDOGHP D Q R
ORGHUHFWRUNVRPRYLRDYMWKIFRHREUDFHQWXDGBPE£8RUOD
D:DGQEEHSHQGHQPLBH)YURSMHPLIJUDRLHQUHFOXW D BDH@WV R
FRQUHVSHGEWRRY 88 KHFKRXH JXHUUD
WDPELKIDLPSOLFOBHRLJHQEHD
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