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WKDP YHQAGR — QRYIBRVUHSURGARUAY GRVTXDLY
HP BIOR $V YHQEDV GH HP EU} HV DFRQMAHP GXDV

YHH SRUDGR /HOHV GH Ir PHDV BSIRGXRIV iR

DSHIVGH HP RXGH HP DQRV

$ H SRWonR GQYIGH\VH HP WV SUIRSUHEDGHY FRP XP

\RBGEH DABV FHFDGH KD

YD YDILS QI XV

$ YIM\D D B H SBUDonR GHVBFRX VH SHD RUDQ] DonR
WQGR FRP HODGR FRP XP D UHFHSoNnR QR ®FDORQGH ViR
UHDQ DARV RV GIPHY GRV DQYP DIV RQGH R SURSUHWUR
6DP : KM UHDVRX EUHYHP HQWM D KIMUD GD H SBWonR
DGTXWED SHR VHX EMDY] HP UHHUQER TXH RV SW
P HLRV UHIMRY GH DQP DIV $ QIXV GDWP GH $H
SEWoNR IRLXP D GV IXQEDARIV GD $QIXV 6 RAHW R
$XVWDIDHP

2V DQP DV HABYDP DIWXSDERY HP SDUXHV \VDRHQ
VBQGR VH SHD VXD ERD HAMMD FRP {KA$ & P RGHIDGR H
P XM SURXQAGDGH DV YDFDV DSUVHQBYDP  ERQV ~EH
7Y,

5 DQJHY/ 9 DA

8 P DIP SUHHWIRQDQMH SBUDonR GHHQIREDFRP FDSDAL
GDCH SDID DQP DIV WRGRV HBV $QIXV RX 1 DI\ X
&) DRV H 3XURV $V IRUDIHQY VREUHMGR IOIHP CH
PIBR R SURGX] IGDV SHD H SBWDonR QXP D i WD \REO
aH DFUHV KD VHQERWGRRJWRDGTXWCR
IRIDEH SEWDonR

2 VDQP DIV ViR DIP HQBGRY GXDV YH| HV SRUGD xR
DIP HQR IROHAGRGHPDQKMH | CRW HIQSHAR
CDCRVGDUDP HQM 6nRDEDMERVFRP NJ GHFDUFDOD
\WMQGR FRP R REMMYR XP JDCKRPpARGLURGH NI 2
P DIRUP HFDGRVIRRV( 8 $ HD&KICD

$ HS®RWonR [P SIHWIRQRX SHD GPHQWR H SHD
RUDQ] DonR QR HQEQR DV H LIr QRIDV D QYHIDP EIHQEO
HGHEHP HVBUDQP DOMRP HQRIAVGRTXHQD ( XURSD
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$ =R-MY $QIXV ( [ SR XP D IHUD DT DA SURSRMICD
PHOM SDD R: RWG $QIXV ) RXP GHFRUWHX HP 7DP
ZRWQRADV H GHO DR

$ IHWD SUP RX SHD DSUHVHQRONR CRV DQP DIV H GRV
WEQGV GRV RIDERKWV FRP H FHBIQM DSUHVHQRONR H
PXWR PHFKDQA] IQ) P DV VREUIHXYCR SHD MP SDWD H
KRVSMTEDGH GRV RUDCRHVHH SRMWRUHY

' XUDQM D P HVP D GHFRWHIDP D P DIRUD GV SIRYDV @D
FRP SHWNR GH RRYHQY XP D FRP SHWNR GH EDUEHRXH
DOXP DV SDBMADV H JUDYDo} HV GH SRGFDW HP QUHRWR
XP FRGFXWR GH JWXSRV GH W V DQP DIV DOXP DV H IEL
o} iV H GRYV BIQHV XP GHIr PHDVHXP GH P DIMIDQIH
QWR

2 GIOR GH Ir P HDV \MYH FRP R FXURVIGDGH D DSUHVHQ
WonRCHIWXSRVGHDQP DYV RX  VHQGR TXHD @AMIonR
PDV DW® GDYD QUHW D HVFRBHU XP GRV DQP DIV
DSUMVHOBDGRVG & R RRERRy P A&3déKAZZ éyA ,yzé
As$eK AOR Zé R, Re PeAveé% z & ye$AeR
lKeHeReYBE %Z R, (_ &

2V YDBUHV GH YHQ® P pARV IRQEDUIP RV > HD
Ir P HD TXH UHJ MIRX R YDRUP DIV HBIYDGRIRLDY%$ 14 8 ( 7
' 5($0 YHQAG SRU > 8PD

CRYIBD CH - DQHLR CH FHIDGH PHWHV IIBDGR
WXRY$148(7187(//$1  WERQRHXSHAIWH
/($&+0$15*+77,0( 7( 0$1,$81/,0,7(' 8
RX0,//$+0855%+"' 2&)

&RP R FXURVMGDGH R FUDGRURHUHAD D SRMEIREDGH GH
XP D VRAHGDGH QD DTXIMonR GD QRYIBD & DVR DFHVMIMH
R FRP SIDGRUSDIDUD DSHQDV ~ GR YDRUGD TAMIonR
IO D CRYIBD YRWBD j H SBWonR GH RWHP R
FRP SUDGRU UHFHEHUD R UHVXGBIGR GH XP D OYDIHP GH
HP EW} HV DSy VD TXDMD QRYIBD VHID SRADj FREUDNTRHR
UHVXERIGR VHUD GR FUDGRU$ Sy VR SDWRVHIDP UHDT) DDV
PDV WV RX TXOWR OYDUHQ/ GH HPEWHV FXRV
UHVXEBGRY H GHVSHVDV VHUDP  GYIAGRY SHR FUDGRUH
FRP SUDGRU YRIBIQGR D QRYIBD D VHUFREHWY H VHQER RV
SURGXWRY GD FREUDTR VRGRV GR FUDGRU

( WW HQFROARV VR \BPEpP D RSRWYQGDGH SDWD
UWHDO DUXP FRQMQIR GH UHXQ} HV H VHW} HV GH WDEDBR
WQGR D $ EHEHHQ $ QI XV 3 RWWI DCSDWASDGR HP Vi UDV
UWXQ} HV FRP RXARV P HP ELRV GRV VHRUHABUDGRY HXUR
SHX H P XQADOGQRP HDGDP HQM VREUWH D $ YDIDonR * HQp
WD(XWRSHD FRP D % "R " RZA A HDW FRP \WFQERV
DXMADIDQRY SRUH HP SB VREWH RV GHVHQYROIP HORY
WFCRDJIFRV D XGDWRGQRIWDIID H D SRWMEITEDCH GH
VHIHP DSURYDGRV GRYRVHTXISDP HQRV

%$148(7' 5($0

6. 7(/ +RBMI6
0 IWS$MD $IUED 2 FHDQD &KDP SIRQ2 | WH: RIB

5 HAQR @) HLD ) RQM $ QIXVS XVDID

3DX®&RB 3HAR6DQRVID] H- RTRO HQGRQD QD =RHWY
$QIXV([SR



' DV'Y UDV UHXQ} HV GHFRUIGDV GHMIBFD VH D BXQnR GR
6 HFUABUDGR 0 XQADOTXH GHFRWHX (RAD GHO DR $
GHBUDOMR SRWMIXHVD IRL FROAMEED SRU - R1R 0 HQ
GRQD -R1R' IRIR) HWHLDH3 HAUR6 DQRVI D)

$ H WQD REP GH WDEDBRY IQHRX VH FRP DV IQMU
YHQ} HV GH ERDVYIQEDV GH 7IP %4MBIQ 6 HFUAMUR H
6IQFOIUO XQR 3UMGHOM @D %R "RaA A 3DWD
DPP GV DSUHVHQD} HV VREWH D VAMDoNR GR VHFRUAD
UDGR DV DSUVHQU} HV WFQEDV GV TXDIY VH VDRHQRX
D DSUMVHQEONR IHMW SRU. H5 BN VREWH D : R@G
$QIXV ( YDODWRQ H D DSWRYDonR GH CRY QRYRVP HP
EWRV 6 XtoDH/ Mk QD HDUHQMI IDonRGR&KIB! R SRQR

$ SUHHVHQEOMR GH3 HAR6 DQRVI D)

-RRO HQGRQD -R1R' IRIR) HUHWDH3 HARG6 DQRVI DY

DER CD UHXQNR IRLD HBIonR GR CRYR 6 HFUAWMUR 0 XQADO
$SUMHOBYDP VH FRPR FDQACDRY © LGP 0 FOUHQ
RUIDGRU HVFRFFV D H SBWonR 1 HKHWRQ H ( UED
+DEED.  FUDGRID DXWMDIDQD CD H SEUDoNR 94HQ 1 HYLY
$SyV GXDV EUHYHV DSUVHQE0} HV GRV FDQAGDWRY SR
FHEHX VHj YRR WQERMGRHBLR: LGP 0 FOUHQ

&RP R KDEWYD® HQM FDGD P HP EUR \MYH D RSRWWQGDCH
@HID| HUXP D SHTXHQD DSUHVHQEoNR VREUH D VWDonR GD
5 DoD H @ $ WRADoNR QR VHX SDXV \MQGR R YADVIOMUP L
QDGR DV DSUAVHQE0} HVFRP DSURP RonRGD S| [P DUHX
QURCRVHRHABUDGRHP

5 HXQoRHQAH 6 HFUHMBUDGR ( XURSHXH$ 96 ,

- RTRO HQGERQD 6ICFOILD XQRH- R1R' IRIR) HUHLD
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ST BF cA FPi 2eFs ApS H¢?uF ) T¢° FeUcA
ScH  Sc®IcAFTAISESc e #1 UcARL g K H
ScF ¢ SSRRCF T ¢l )FTFU W Ipc?pFSe®
RS cFATeeF ¢cA FAIGUR FS¢°Fu( p | pFATae
§2 1 FRUATCUY
7KH: RO $QXV 6 HIABUDMRXQEHG IQ XQUMV
$EHEHQ $QIXV $WRADIRY ILRP DRRW WH JBEH
XQEHURCH XP EUH 2 XUSXUBRWH LV VP SGI \ HERZ HUIXO
W IDAODM FROERDWRQ WKDWH NRZOGIH DG
[P SOP HQADPWRQY D UHHG XSRQ DWRXUEIHQQIDAP HHMQIV
WOVWANHQI WHOQWH EUHHG Z R 1GH
+DYIQ) D: R@:6 HHUAWUIDWY YMBOA Z RINQJ VR HWHLDV
RQHJ GEDCS QIXVFRP P XQW Z H SURMAVMEH LOMI UMW DQG
SXUW R WH EWHHG ZKIBI VXSSRWY WH H FKDQIH R
JHQHWY EHEHHQ EWHHGHY $ANRXIK  JRYHGQP HQWV
UHI XOMRQY FDQ VRP HWP HV P DNH WH H SRWR J HQHWEV
PR FRP SB[ DV EUHHG DWRADMRQY ZH P XWAFRQIXH
R FRIERDW RSHQD DQG SURDRAIYHO [L Z H DUHVR P DIQMIQ
$QXVDVWHZ R@GVODAQ EHH EBHHG
$V * HHDO6HAHIY P\ URBI IV \R VXSSRWHYHY
P HP EHUDWRADWRQ DQG DWIMAIQ DQ. ZD\ SRME®I : H
DUH FXUWHQ® SUHSDUQ) IRURXUXSFRP IQ) : RIS $QIXV
) RXP V IQ %D 10Q DQG WH 8 QWG 6 \BWV 1Q
7 KHVH J DIRHUQT V SURYICH 1QYDADE®! RSSRUWNQWAY IRURXU
P HP EHY R FRQGHPWMKDUH NQRZ BIGIH DQG H SBUH WH
OMMGHYHBSP HIV 1Q $QIXV JHHWEY DQG SURGXFURQ
IURP  DURXQG WH Z R ,Q DAAMRQ RXUVXE FRP P WiHV
DUH DRARYHD Z RINQJ \R VIP SO\ DQG P SURYH \WH WDQUIHU
R '1$ OOW DG SHAJWHY EHEZHHQ DWRADWRY/
HQUXUQ) JUHDWLHIIEHGR DQGJ BEDFRRSHIDIRQ
2 Q D SHYRCDOBIYHO, DP  SDWEXD® SDWIRQDWM DERXW
GHYHBSIQ) WH <RXAW 3WRIWLDPPH EX@Q RQ WH
WHP HQGRXV VXFFHWR WH: RIG) RXP 1Q$ XVWDID W
\HDU , ZRXG @\H W VHH HYHQ JUHDWUJ SDMHASDWRQ
SDWFXOW IRP  (XWRSH DQG 6R\W  $PHIED
( FRXUIIIQ) WH QH WIHCHIDIRQ R EBHHGHY R WDYHO
®DY DQGXQEHIABQGWH QYHWMW R $ QI XV FDWBI DRIRW
ALHHWVHQYLRQP HON IV WAVHQWDO IRU WH ®@QJ \MUP
VHQI W R RXLEBHHG
: HDUHWK® DIGEDCE QIXVIDP IO $VWHYHY : RU@B) RXP
\RX DIH ZHPRPHG B\ TH®Z EWHHEHY ZKR WKDWH D
FRP PRQ SDMRQ 7KH FRQUHAWRQY P DAH H \WMQG IDU
EH RQGGEXMCHWE \WH EHFRP HOHBQ) IUHQOWKISV
7TKRXIKRWP\ \WMP | ZIOFRQMXH \R YIMWDV P DQ
P HP EHU FRXQAV DV SRWME®GI R SURP RM WH $QIXV
BEUHHG DQG KUK@KWWH WDIW WDWKDYH P DGH WAR
HRZ HGZROZ ICHE  1URP I XCPNRCDOH IIFHQNFDWE R
SUHP IXP KWK P DUE@Y EHH

37
f ca SWFi°i Fi FAI5°1 uFSF § Bl § F¢ @
Si BF ¢cA P &F uFeepgi F aSF W Fhs §
$(¥eeP° UF 1 F seRu( 2l pReei aepg 1P R ¢ 1" Ti Fu
cu#i UcAYF eSFi i cI°S°uF clasF 3§ 8
A cEAU FUFS  c° 1 PR seFSFAGY IRSFURSF( Y
LcalsF cA PFi°iFRe ¢°id
2 . RG $QXV 6 HHUIWVIUDWIXQEDGER HP UH-CH
$WRADD} HV GH $EHEHHQ $QIXV GH WRGR R P XQRR 2
RAR SIRSyMMR p VP SBV P DV SRGHRWR SURP RYHUD
FROERDonR SDMBDUFRQKHAP HQRH S{ UHP SU WD DV
GHAV} HV WP DAV DV UHAXQ) HV EIHDY UHRWDQER D
WoDDQYHI @EDO
$ H MNVGAD GHXP 6 HRUABUIDGR 0 XQAD( HWHGADOSR
WDEDBDUFRP R XP D FRP XQGDGH $QIXV XQED SIRMIH
P RVDIQMIUCDGHHD SXUH DG WoDH DRP HWP RWP SR
SURP RYHP RV DWRFD GH J HQp WD HOAH FUDARUWHV ( P ERD
DV UHIXOP HQo} HV.JRYHCDP HQBLY SRADP  SRUYH| HV
\RUDUP DIV FRP SBf D D H SRWBonR GH P DWUDO) HWER
HOTXDQR DWRADS} HV GH oD GHYHP RV FRQIXDU D
FROERUDUCH IR D DEHMD H SURDWD VH TXIVHIP RV P DQ
\WMUD $QIXV FRPR D SUWGASDOWoD GH FOWH D QYHO
P XQ3aDoO
( OTXDORE HAUAMUIR * HIDODP LQKDIXQonRp DSRDUFDAD
P HP EIR DWRADWR H FRODERIDUHP \MCGR R TXH IRUSUHAL
VR (MBPRV D SWSDIDU RV SY[IPRV : R@G $QIXV
)RXPV QR %DVMOHP H QRV ( WEIGRV 8 QGRV HP
( VWV HQFRQARY SHP MP DRV P HP EURV SDIWBDU
FRGKHAP HOR |RURGHHU® Do} HY H FRGKHFHURVP DIV IH
FHQMV DYDQORV QD J HQpWFD H SURGXonR GH$ QI XV D QG YHO
P XQADO$R P HWP RWP SR DV VXEFRP W} HY WDED®BDP
SDUD VP SOIFDUD WDQVHIQAD GH ARV EAHS$' 1 HAH
SHAJWHHY HQAH DWRADo} HY  SURP RYHQER P DIRU HL
FAr CADHFRRSHWDoRJBEDO
$ QYHCSHWRDOGRX HVSHADAP SRWCHD DR 3URIWDP D
-RYHP DGR FROIXGDGH DRVXFHWR GR: RUIB) RUXP
UHD@Q DGR D $ XM @ QR DQR SDWDAR * RABUD GH YHU
P DIRUSDIWASDONR VREUMGR D ( XURSDH@$ P pUEDGR
6 X0, FHODURY RRYHQV FUDGRUAV D YIDBU DSUHQGHUH
FRQKHFHUD AYHWGDCH GR HHWR $QIXV HP QIHHOMY
DP EIHQMVp IXQEDP HQECSDUDR IXWMUR CDWDoD
6RP RV XP D YHEDGHLD IDP t@ $QIXV JBEDO( P FDAD
) yXXP 0 XQADO VRP RV WHHHHEIGRY SRU RIDERUIHV TXH
SDWBDP DP HVP DSDIf R $V UHDo} HV FUDGDV YhR DPP
CRQHIyARe \RUDP VHDP ] DGHVGXDCRXDV
' XUDQM R P HX P DQEDR FROIXDUA. D YMVBUR P DIRU
Q-P HR SRMYHGEH SDIVHV P HP EURV SURP RYHQER D WoD
$QIXV H DV FDIDPWUMIFDY TXH D \VREDIDP  WHFRQKHACGD
P XQADP HOM & GAVGH ERYICRV IXQRIRCDY H HIFHOMY
D FDUHSUHP IXP FRP HBIYDCRJWDX GHP DUP RIHR
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R IGAR &RV DRV RIDCRKHV D $¢
P DCKD * XVWID / X[ HP EXUJR H 6 XtoD FRP SWH

HQGHIP D LP SRWWGHD GH SDIWBDUH SHUE Q
ADV H FRQKHAP HQRY SDUD UHRWDUD SRVionR GD UWDoD QD
( XURSD UHDQ) DQGR VH DV SUP HUDV UHXQL} HV IQMEDAR
Qv

$SYVR( XIRSHDQ$ QIXV) RXP CH RUDQ] DGR SHD
$WRADOMR $GPmM RV DWRADo} HV VHIXULDP R
H HP SBRFRP HGRP HVXFHWR

' H DQRV GHSRY 3RWMIDCRUDQ]RX R) yUXP H FRQRX
FRP R DSRR GR 5 HQR 8 QIGR SDUD @QDUD IGHD GH XP
6 HFUABAUDGR ( XURSHX TXH IRLRIIFID® HQM HABEHBFGR

@HAMRGH  D( WYQD

2 FROMHQOM HXURSHX p H WHP DP HQM GYHWR DV @Q
JXDV WDAo} Y VMAMP DV GH SURGXonR H REMWYRV GH
PHJFDGER 6RE R GP D ¥8 QUHVIRWRV SDUD IRWIBFHUD
WoD @@ ( XRSD, R 6HAUABUDGR SUMWQEH VHU XP D
SOWIRPD SDID HQFROADU SRORV FRPXQV SDID R
GHVHQYROIP HQR FRQAQXR GD WDoD R FUAVAP HQR GRVHX
HHWYR H R P pUR JHQWR $@P GWR R 6 HRUABUDGR
HVIV HP SHCKDGR HP SURP RYHURV DWEX\RV GD WDoD TXH
HAWYR QDWUDCP HQM DEKDGRY FRP DV SUHRFXSDo} HV
DDV GDIQG-V WDHP UHDONRj VXVAMQEEIGEDCH

$WD® HQM HAWWRUHSUAVHQEGDY  RUDQ] Do} HV DWR

ADo} HV H VRAHEDGHY TXH BHSUMHQEP  SDIVHV &Kp
TXD ' 1QOP DUD ( WYQD ) IQRQED ) QD $®&P DAKD
+XQIUD ,WDQED DP EDV DV RUDQ] Do} HV / WWKQD / X
[HP EXUR 3RWYJDOS5 RP pQD 6XtoD H5 HQR8 QGR 1R
\RBOR 6 HFUABUDGR UHSUAVHQB P DIV CH FUDGRUAV

4 XDARi UHDVGHDoNRGR( $$6

« 3URP RonR H &DSDAMIoNR 3 URP RYHUD WoD H FDSD
AVIURY FUDGRUAV SDUD HBEHBFHUP  RUDQ] Do} HY
HP SDVHV TXH DI QiR SRAXHP XP @R
JHQDYJIIER

« $YDQR* HPWR 7WDEDBDUHP FROMQR QD VHBbnR
H QD DYDIonR JHQPWD HAXGDUGQRYRV FDUDRMUAY
WIDUSDWZR CR JHQRP D P RQWRU) DUH HUDAFDUFRQ
Qo} HV.JHQWEDVHFRP EDMUGRHQDVDQP DIV

« 4XDIEDCH @ &DH 3URP RYHUR XVR @ JHQPWD
$EHEHQ$QIXV SDUD SURGK] IU FDUH GH HBIVDAD
TXDEEDCH R DQRPWED DADYpY GH VMMP DV GH FHW
IIFDonR  SURSRUIARQDQER DR FRQVXP IGRU D P HBRU
H SHUE QD R VHX FRQVXP R H J DUIDQMGR XP D SRWL
onRIDYRU YHALDIQG-\AMD GHFDWH ERYID HXURSHD

« 3WY[IPDV* HIDo} HV ,QMDILILFRP DVCRYDV.JHIDO} HV
SDUD TXH D WoD P DQMKD R VHX YLJRUH P DQMQKD
YIYRRHVSIWMRE ) DP tID$ QIXV

-i DSWRYI P RvDvV AU Hy SDUD I DAQBUR IOMEK P EIR GH

JHQPWD HOWH RV JHHDYJIIFRV SRMGADQER D WH
GOMRHRP pURJIHPWR



( VWBP RV W1 D GHVHQYROHUR SURVR GH [P SBP HQBUXP D
DYDIDonR JHQPWFD ( XURSHD 2V P HP ElRV GR 6 HAUH
VBUDGR SUMQEHP XP D DYDIDonR JHPWD FRQMQI CH
XP FROMQR GH FDUDPMUHYV SURGAWRY TXH SHUP MP
FRP SDUDUD JHQWD HQAH RV AYHWRY / IYURV * HQHD
@JIIERV GRV SDIVHV 0 HP EWRV SHR TXH DFUHGMIP RV TXH
Wi XP P SDARLP SRWIQMQDWDoDQD( XURSD

2 GHFUABUDGR ( XURSHX QTR SUAMQGH VXEWWMIU DV
RUDQ] Do} HV TXH ViR P HP ELRV GR 6 HAUMBUDGR 0 XQ
QDOP DV VP FRDERDUSDWD [RWIBFHUFDGD YH P DIV D
@ DonRHQAHD( XURSDHRUMMRGRP XQGR$ 1 * 86

3W[ P R( YHQR 5RP pQD

$ $WRADoMR$ EHEHHQ $QIXVED5 RP pQD TXH SUHMCH

DXDE HOM| ($$6 RJIDQ DR ( XURSHDQ$QIXV) RXP
& D GHPDRGEH

2 SURIWP D SUAMQGH DSUMVHQOEUR H WDREQ UR WD
EDBR TXH WQR RV FUDGRUHV FRP R D $ WRADoNR HWR D

GAVHOYROHLIHRWHX [P SDRARCRVHRU

2 RMLR IQFOL YMMBV D FUDGRIV XQGDGHY GH DFD
EDP HQR FHQAR GH WMM H UHFRBD GH \pP HQ P DI
GRXRV XP FRPXWRHXP GLOR SDIDDPP GHH FXW} HY
D DY WUMIFRY FRP R &OIML DSRFD 6RYDIE  %4HWBQ
6EIX R&DWMBRGR' U FXD %D RY HY6FDUM

2 SURIUDP D HQRHWD QD FDSMIGFRP XP D FRQHJ GAADHD
UHXQRGRVGHBU DARVAR( $$6

( B p XP D RSRUMQGDGH ~QFD SDUD FRGKHAHUD WoD QD
5 RP pQD H AVIXVBUGD KIMHUD DV WDGo} HV H D JDVAR
QRP IDGRSDYV FHBEWDQERDWoDQD( XURSD
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RLFRP JUDQGH H SHIWYD
TXH DFHWP RV R FRQMM
R$EHEHQ $QIXV 0 XQ
&OE SDUD MODUD &RP SHMNR
H WEDQKRY RUDGRUV CH
7D VH GH XP D FRP SHWBrR GH XP
FOEH GD] RQD VXGED, WDQED SHIMQ
FHOMj UMK $ EHEHHO$ QIXVSWR
FDWRQ TXH HQI BED RV FRQEDGRV CH
&R &OUWH . HIV /P HUEN 7ISSH
WY H: DMIRG HAB ] RQD VXCp D
P DIVUFD @, WDQED DRQYHAED TXD
@EDCH @V WUV H GR F@PD P DIV
SIRStARVj FUDONRGHJIDER

0 DSDGDV TXDWR SURVIGADV GD, DQED
)RR IENQRQ&RBUH

) IFi P RVP X0MRKRQDGRVFRP RFRQ
YW IRDP  GDVH DXYRV BHFRP

SHQDGRY FRP R SWD| HU GH YIDBU
SHD, DQED XUWDODSHVDUGH XP 11CDO
&H YHUR FKXYRRR YHQGR JDGR CH
H FHBQM TXDEEDGH GH WED
QKRV FUDGRIHV DJUXSDERV HP SH
TXHQRY YDV PpAQRV D

YOFDV HIWQE  RXP DIV YDFDV
JXSRV ) RPRV JHQOMP HOM WHH
EIGRV SRURGRY RV RUDGRUV GRV
T™XOV UWAHEHPRY  HOUGDP HORY
P XM ~\MY QR \Vy SDUD IRWP XOUD
FOWLFDonR 1IIQDO POV \BP EpP

- RTIR3HAR0 HEDBDV / XtV* RP HVH/ XtVO DM QRAIDGRY HP RQIHG

) RRWDGDSRU RQRIKO F$ LW

SDID SHAHEHP R/ DV GIHHOMY
IBVRIDV GH DEREDIHP GD FUDoNR
GHS$QIXVHP XKD SXUD VB ] RD
@ QD H IIE PRV P XMR JUIDRY
SHD IRP D FRPR IRP RV WHHEIGRY
SRURGRV

&DE FUIDGRU WP R WHX SYSUR
FRQFHMR YRIBIGR SDUD RV VHXV FRHQ
WVDOR PDV FDGD XP GHBN \MP
XP D KIMUD H WDWMYUD Sly SUDV QD
WoD $QIXV GV PDV WHFHQMV H
FRP DEREDIHQVP DIV HP SUAVDUDY
D KMUDV GHXP DYIGDFRP i UDV

JHIDo} HVHQYROIEDV

' H VDIHQBU D @DonR GH P XURV
FUDGRMV D HP SUMDV @DAV |
DWIGDCH GH LQVHP ICDonR DUMELDO
P XM XVDCED D ,DQED FRP HADY
WFQERV GH ,$ RX SURSUHWURY GH
HP SUMVDV GHFRP HUAD® DonRGH\p
P HQ RGRVFUDGRUAV GDWDoD$ QIXV

2 FRPXUR WKD XP FROMQR CH
FOWHV FDMIRUIDV TXH WHP RV GH
UAVSHVMIU RV FUDGRUHV DSUMVHQD

WP RV RV DQP DV RXFRAHOQRCH

DAQP DIV D FRGFXWR HP FDGD FOMWH
Dv GV HV IRDP AltFHY GH WP DU
SRIXHRJIDER HD HP JHIDOP X\
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DP DIRUH SBUDonR GHERYICRVS$ EHU
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SIRGXoMR GH  ERVIQRV
DADYHWD  DMDE HQM
XPD IDH GH SIRXQED
WDQVIRWP DonR P DUFDED SHD QI WY
@DonR GRV SIRFHWRV SUIRGXIYRY
SHR WHRWR GV H LIr QGADV GH DV
WHDEI@EDGH H SHD  QGHRHWIGDCH
FUAVAHQM GH HIFL: QD WFQER HR
QP IED 1 HAM FROM\R D IGHQM.
FDonR HBMY QFD DWXP H XP SDSHO
FHOADO Q1R DSHQDV FRP R IQMK
P HQR WHIXOP HQBU QR kP EMR GR
6 MMP D 1 DARQDOCGH ,QRP DonR H
5HIMR $QPDO61,5$ P DV \IP

EpP FRPR IHUDP HQ® HVADWJIIED
DRVHYoR@SHRXI UDGHSWBHAWR

7WDAARDP HOM DWRADGD DR
FXP SUP HQR GDV REWI Do} HY GU DY
GH IGHQMFDONR LQAYIGXDOH FROARR
VDQWUR D IGHQMFDonR HBMY QED
HYRGIX SDUD XP VMMP D GH UHFRBD
H JHWWR GH @GRV | HVDD 1AL
YIGXDO( W HYRGIONR SHUP IMX XGAD
SDWDUD @JIED P HIDP HQM DGP L
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\V} HV GH P DQHR EDVDGDV HP IQRU
P DonR REMWYD VREWH GHVHP SHKR
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UHQWMY \WMFCRBJ LDV GVSRQYHY GHY
VIFDP  VH RV EUGFRY HBMY QFRVHRV
ERBYV UMEXOUHY HBMYQFRY FDAD
XP FRP FDUDRMIMIFDV Sy SUDV HP
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DSTFDEIQEDGH SU WD

2V EUQFRV HBWYQFRY EHP FRPR
FROLLDV RX SHG/P HRV DP SOP HQ
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XP D VROONMR GH IGHQMFDonR SHU
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YID RIDOH DBCRY QR UPHQ (R
DQP DORQGH SHP DHHP HAIVYHY
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( VAXGRVH SHUP HQBLY GHP RQMDP
B[ DV GH UWIQonR VXSHURUHV D
TXDQER RV ERBV DSUMHQEP GHQ
VIGDGH DGHTXDED DWRADEV DHB
YDGRV QYHY GH | IDEIGEDGH QD GIWLD
HBMY QED H DXVt QFID GH HHWRY DG
YHYRY UHBIDQMY QD VD-GH QJHV
WD

$ SUQASDODQEIHP RSHUDARQDGED
IGHQMEFDoR HBMY QIFD UMGH QD UH
GXonR WQUEDWD GH HIRV DAR
ADGRV | IGHQMFDONR YIVXDOH |
WDQVRUbNR P DQXDOGH DGRV $ BL
\MUD DXVRP | WD SRUIDGRIUHTX QAID
SHP WM IGHQMEDU FDE DQP DOCH
IRWP D ICHTXYRFD H U SIGD P HWPR
HP FRQOM RV GH P DCHR IQMOAYR
RX HP JUDQGEHV HHWYRY DXP HQEQ
@R D FROWWGAD H IQMIUCGDGH GD
IQRWP DonR BFRBIED ( WBDXWRP D
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WDWDV H IDAGBQER D 1QMIWDomR
FRP WAMP DV GHSHVDIHP DXWP i
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IXQonR VH @ MY IGHQMFDonR SHU
P DGHOM GH QVSRAMYRV FRP VHQ
VRV $R FROM UR GH FRBILDV RX
VIMIMP DV GH P RQWRU, DonR DIYD RV
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FRFH GH GHWIRV FRP SRWIP HQBLY
UHGX0} HV QR FRQVXP R DIP HQBURX
DEMUDo} HV QRFUAVAP HOR

$10 DMP  TXDQGER FRUHIP HOM
DSTDGRY FROAMMYHP XP D VROONR
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FRQRWR RX QD \VD~GH GRV DQP DIVH
FRP DYDQEUHP GHUHGK] IUP DQISX
Oo} IV H FROMQ} HV GAVGHRHW
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FDonR

(P VQMH D IGHQMFDonR HBOMY
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$ QDR HOAH P p\RCGRV GHIQGHQ
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VRIONR P DV DGHTXD@ DR VHX

VWP D SURGXWYR H DR Q'YHOGH WH
VHIXWDQDH UICR

$ R UH RWDUD UDWHDELGEDGH UHGK] LU
HURY DXP HQBUD HIFr GFAID RSHUD
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P DODICHQMEDonR HBMY QFD DI D
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SIRGAYD FROMEXIDP SDUD XP D
H SDQWR VXWMQBED GR HHIYR QD
FRQDOH SDUD R FUAVAHOM [QMIHAWH
&H QRYRV SIRGARIAV &RQMGR SRU
GV GH XP D IGHQMEDGH JHQWD
FRPXP H MM XPD UDEEDCH IWH
TXHQMP HOM P HQRV YIMYHORV RUD
QRAV CH $SEHEHQ$QIXV HP 3RU
\MIDORSHIP HP FRQM \RV SIRXQ
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QP HQR H UBIVR P DIV DAGHQEGR
RV VMAMP DV \MQGHP D DEDSWIUVH D
H S®Wo} HV IDIP HQEADV P XMV
YH HV IQMIWDGDV HP VKUY 1D
PV $ QVSRQEIGEDGH GH SDV
\BIHP SRGHVHUP DIV SIRBRQIDED DR
®QR R DGR P DV D IWHIXOUCEDEH
@R \MUHCR FRQAFRD P DCHR P H
FDQ] DonRHFDUDDQP DO

(P FROADM QDV BHIL: HV GR$BR
WR P DUFDADV SRUH \MQDV SOQ
ARV H JUDQEV i WDV FRQMXDV
SUHGRP IDP MMP DV H \MQUYRV
FRP P DRUHVFDD WUMRIDO?2 FIP D
P DIV VHFR H DV HBIYDGDV \MP SHID
MUV HAYDY [P S} HP GHVDIIRY HV
SHRUILERV QD J HWR GDV SDWRI HQVH

Q@ CHAHWIEDGH CH VXSEP HQMonR

HVADWI IFD GXUDQM SHIRGRY FUW
FRV 7DPEpP D GMIDNR HOM
VIMIMP DV GH BIDGAR H GH VHTXHLR
QRG]  QIHHQDDV  UHBIDOMY
2 QGH H MM DFHWR D BHID p SRV
VYHOHIELD DU D SURGXonR [RUD
JHLD H DMBUFDU DV DQP DI FRP
P DRUSUYMEIGEDCH -i HP WP H
@GH WHTXHLR D YDUDEIGEDGH FOP | W
FD DWXP HP DIRUSHVR DV GHAV} HV
WFQEDV H QR SDQHDP HOR BHSIR
GAYR

$ HD QYHWCEDCH FROMHQEGQD
VH DIQED D WDAEDGH @D 5 HIINR $X
WQRP D GRV $0RUHV 1RV $0RMV R
FIP D DQIR K~PIGR D HBIYDGD
SOYIRVICDGH GMNEXIGD DR BYR R
DQR H D IRWM DSWETR QDMUDOSDUD D
SURGXonR GH SDAMIHP FUDP FRQGL
o} HV P XMR SYySUDV $ EDVH IRUD
JHLD\MQGH DVHUP DIV HAVYHOH SIR
GDD SHP MOER VIMMP DV [RWM
P HOMDWHQOMVHP SDWRHR &RQ
WGR D IQUXOUCDGH IQARGK] GHVD
IRV HVSHRUILERV DR Q YHOGRY FXWRY
GIVWFRY R DFHWR D IDRUAV CH



SRR H @ FRP HFADQ DonR
REWDQGR D XP D JHAWR SDUFXOU
P HQMH LFHQM H SOQHDED

$WP R PHWR DQPDO FRP R
P HVP R SRMGADOI HQPWR p GH\VD
IIDGR D H SUHWAVDUWH HP  HQJTXD
GIP HQRV DP EHQEY PXMR QV
WDRY H LJIIQER GR SURGXRU FDSD
FIGDGH GHDEDSWWonR SHIP DQHOM

"IPHOIMR H HWXWWD GV
H S®Wo} HV

2XWR GRV FROADMA P DUFDQMY
SUHQGH \H FRP D GP HQWWR H D HV
WKW R DQY} DARQDOGDY H SBWD
o} HV &RH MMP QR SDCRIDP D QD
ARQDOSHTXHDV H SEWo} HV IDP L
MUV FRP HHWYRVUHGK] ICRVHIRWM
HOYROIP HQR GLHR GR SIRGX\RUHP
\RGDV DV \BHDV H JWDQEHY H SR
UDo} HV FRP GH HCDV RX FHQMQDV
& IrPHV BSIRGARIV RQGH D
JHVWR DWXPH XP FDU AMU P DIV
HP SUAVDUDOH VHI P HQIGR

1 DV HMRKWUDV CH P HRUGP HOWR
DS IP IGOGH DRHHWYR SHUP W XP

DFRP SDQKDP HQR IQAYIGXDA DGR H
XP FROARR DSHWICRGRVDQP DIV $
PR GH REWD p P DIRIWBUDP HOM
IDP IIDUH DV GHAV} HV VIR \RP DAV

FRP JWDQGHWDSIGH HIG LELEEDCH

3RU RMR OGR H SR} HV CH
P DRUHVFDD EHHIFIDP GH HFRQR
PIDV GH GP HQMWR P DIRU FDSDAL
CDGH GH IQHWP HORHP IQIUDHVRK
\MIDV P HDQ] DonR H \MFGREJID

* YIER ([ SRUWo} HVGH) r P HVS QIXVSRUBMIIDRH' [P HQWR

EHP FRP R GH HTXISDV WFQEDV HY
SHADQ DAV $ JHANR WQGEH D VHU
P DIV HARKWUDGD FRP SOGQHDP HOR
IRP DO DGR H IQAFDGRMY CH CH
VHP SHCKR DFRP SDQKDGRVGH IRP D
VIMMP i WD ,P SRUD FROMGR VXEQ
QKDUTXH D HIFL: GAD SURGXWD QR
GHSHQEH H FOMYDP HQM G GP HQ
VIR ([ MMP SHTXHQDVH S®WDo} HV
DEBP HQM RU DQ] DADVH SURGAMYDV
DWP FRP R SURVRY CGH JUDQGH HV
FDO FXD VMMQEELIREDGH GHSHQEH
&H WRUWFQER H FROARR SHP D
QHOM CH PAVMRY 2 WFHWR HAV
P DIV WHDFRQDGR FRP D FRHU GAD
@R P RGHR DARBCR GR TXH FRP R
Q-P HRGHDQP DI

2 EMMIRV GHSURGXonR

FDP LQKRV GMAQWRY GHOWR GD
P HVP DWoD

6H R FROM R JHRIU 1ER H HVKWY

UDJRUD GLHUHQODV YIMYHY p DRQYHO
GRV REMWYRV GH SURGXonR TXH H
REVHYDP DOXPDV GV PDRMV

QYHJr QADV  HVADWIIEDV  $OXQV
SURGXWRUHV RUIHQIEP D VXD DWICDCH
SURIMIUDP HQM SDUD D YHQED GH WH
SURGXRUHVHP @XD SXWD IQMHMER
IRWWP HQM QD VHBNR JHQPWD QD
FRQRWP ICDGH WDADOH QD YDA
]DonR GR SHAJUH 1 HWMY FDVRV

FDED HP SDUHBDP HOR p SHQDGR
HP IXQonR GD P HBRUD FRQIQXD GR

HHYR H GR SRVERIDPHOR R
P HIFDGRGHJHQ WD

2 XWRV VIMMP DV FRGFHOADP VH QD
SURGXOMR GH YMWBY GHWLDGRY |
FD GHD @ FDUH RQGH D HIF: GAD
UH SURGXWD D\ DGHGHVP DP HHR
GMP SHXR SIRGAMYR DWXP HP
P DIRUFHQADEEDCH $  UHJ XOUICDCH
SURGAWD H D DASWonR DR P HR

RCDP VHRIMWURY GHAMYRV

+i DIQED H SBWo} HV TXH FRPEL
QP DPEDV DV YHWOQMV SURFX
UDQGER HTXIMEWDUD YDBU, DonR JHQ
WD FRP D BHQWEIGEDGH FRP HIFDO



@ SRR GH FDUH (W
AHHOM REMYRY  IQOHZADP
GHFM HV GH PDGHR FMWURY GH
VHBONR H SURICDGHY GH QI
P HQR $IQCDDWP  \RGRV SDWBDP
XP GHQRPICDGRUFRP XP D YDBRWL
] DonR GD WoD H D SURFXUD GH IV
WP DV SIRGAYRY VXVMOVYHY H
HARGRP LFDP HOM YL YHV

&RQFOVITR

$ DQ OH GV GHHOMY BDEEDGHY
SURGAWDV GHP ROMD TXH D WoD
$EHEHHQ$ QIXVHP 3 RWMIDARWH
@MW D XP ~QFR PRGHR GH
H SBWonR 3 HRFRQA UR DILWP D VH
DADYpV GH XP D QRWYHORYHWAGDCH
GH FROM RV HVDWJ LDV H HVFDDV
SURGXWDV

' RFRQICHQM DRV$ oRUHV RFIP D R
WUMAR DHAKMUD GDH SEUDonRH
RV REMMYRV GR SURGX\RU P ROGDP
VIVMP DV MIQRY P DV QTR DOy
QFRV 61R H SUHW} HV FRP SBP HQ
\BUHV GHXP DP HVP DEDVHJI HQuWD

1XP FRQM \R GH FIWVAHQM H LIr Q
AD WFQED SWHWHhR DP EIHQEOH
QFHWMCEDEH H AIHHEFADoNR R
PHFDR WGV RV SIRGARHV HQ
IUHQEP GAVDIIRV FRP XQV DIQED TXH
D SDWWJ GH SRQRV GH SDWZED Qv
WDRY

$ YHEDGHLD IR4D @ $EHEHQ
$QIXV HP 3RWMIDO QR UHMCH
DSHDV QD JHQPWED TXH RV FUDGR
UV SDMBDP PDV QD IRPD FRPR
FDE SWRGX\RU D IOMSUAD H D
DEDSWj VXD UHDIEDGH HVSHRILED e
CHB XQGEDCH QD AYHWAGDGH TXH D
WoD HQFRQAD VRTEH  UM®@ GAD H
SHYSHWD GH FUMVAP HOR VXWAMQ
WYHO
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) DRXGEGCGH9 RMUCDUD 8 QYHWGDGCH6 DONDIRGH&RP SRAMD
" UHD5 XD IFHSUMCHADCGHO'  ISXWHY QGH/ XIR

,QQRIDQER 7 HKQRB\

&RQHBUDGH® HARS5 XWDO, XQBGH* DIAD
( VFRD$ JUDUD6 XSHIRUGH3 RQMGH/ IP D£,39&

SURGXoNnR GH ERYICRV CGH
FDCH HQUHQE GHVDIIRY
VIQUEDMYRY  UHDFRD

GRVFRP D UHQEEITEDGH VXMQIEL

@EDGH VDQGEDGH s GHYIGR DR VXUL

P HQR GH GRHQDV HP HUHQMV o

VHIXWDQD H TXDEEDGH DIP HQBU

EHP HVBUDQP DOH UHQRYDoNR JHID

ARQDO 3DWD GDU BAVSRAB D HAMY

HQRWP HVGHVDIIRY HVlV DFRQVRTEDU

VH D XW) DonR GH \MFCRBJ LDV DYDQ

oDEV DR QYHO @ H S®WonR

VHORM  IOMDr GAD  DWWFIDO

EGANFKDIQ EIRMFQR®JID H DXVRP D

onR GMIQDAV QR VHX FRMQR
FRPR 6P DW) DPIQJ RX 3HRXi UD

( VARV 1HUDP HQBV GH WDEDBR
FRP HQRPPH SRMGADOGH FUAVAL
P HQR H GAVHQYROIP HOR SHWP WP
P HBRWDU D TXDIEDGH CGH YIAD GRV
SURGARUAV H D IDWIHDELEEDGH GRV
VHXV SURGXRY H RWP 1}, DUD DIP HQB
onR D VD~GH H D UHSURGXonR DQJP DO
DADYpV @ P RQWRU DonR FRMQXD
GRHHIRSHRX UR

1HAM DWIR SUAMQGHWH TXH RV
SRR \VH IDPLDUHP FRP
HWMV FRQFHVRY FRCKHODP D X\WMIED
GH GV QRYDVWFQRRI IDVHDSRV
WP QD WDQVRWP DonR AJMIO DV
WXDVH S®WDo} HV

6HQVRUIHV H ,QMOHWGEDV &RIVDV
R7  OMQrQFID DUAILFIDO H
DQ @H GH GDGRV QDV HVSpFLHV
SHFEXi UDV

$V H S®UDo} HV ERVIDV P RGHIDV
XW) DP VHQURUAV SDUD UHFRBHUGD
@RV GRV DQPDV HP WP SR WDO

SHP MR DRV SIRGARMV PRQL
\RUJ, DUFRQUCXDP HQWM RV VHXV SDUk
P HARV YMIV DWYIGDGH UXP IQDonR
WP SHDMD FRSRDO GHMONR CH
AR FROXPR GH DIP HOQRV HQMH
RMRY 8P HHP SRFDADYH P DV
FRP XP DR QYHOGD H SBWDonR p D
XW) DonR GH FRBLDV EUQFRV RX
SRG/P HARV IQMII HOMV TXHP H3-HP
FRQIXDP HQM RV MDY IIMRYJ IFRV
H D DWIGDGH GRV DQIP DIV HQTXDQR
VHQURUHV DP EIHQELY D H SBWonR
UHIMEP D\WP SHIDWUD DKXP IGDCH
RVJDVHVHRFRQUXP RGHi JXDRX GH
DI HQRV ( \AD HQRWP H TXDQWEDCH
@GH ARV JHIDAD SHBY VHORWAV p
HQYIDGED SDUD SOMIRWP DV QD QXYHP
TXH D SRFHWDP H DCDDDP HP
WP SR UDO DADYpV GH DORUW RV
HVSHRIIERY QVSRQEID) DGR IQRU
P DonR IXQEDP HQBCDR SURGXRURX
DR \WFQFR SDUD D JHWR GR HHWR
$WDB HQM H MMP \BP EpP DOR

&P IxD 0

WK RV TXH VR H HRXABGERV QLD
PHOM RV QVSRUWRV FRP SX\b
onR SHUpUFD & HGH FRP SXVQ)J

SHP WER TXH R SYSUR VHQRU
GHAGD HP MUDBURN SHIDQM DOXP D
DQRP DI IQEHSHQGOMP HOM - (D
@DonRj WHH (WM SIRFHMR p CH
HBIYDGED FRP SO[ IADCH H QR VHUD
SRMYHOHP D IQMYHMR G ,QMD
Jr GAD $WMFPO ,.$  \WFQR®JID TXH
SHP MDFRP SXBGRHVHP | TXICDV
VP XOUD DSWHQA] DIHP KXP DQD D
R DD GH GHAV} HV H D BWWRGonR
CH SUREGP DV & ,QMIHNEDV &RL
VDV ,R7 TXHSRWEDQE D @ DonRCGH
REMMRY CRTXRIADR]| ,QMUIHNHCER
EJ W HOMQEAER FRP RR FRQMQR
CHEOERVAHIWDQEH YRGP H HBIYDGD
YHBAEH GH JHDonR H JWDQCH
YDUHEDCH GHIRUWP DRV TXHXGADSDV
\D D FDSDHAGDEH CH SURFHWDP HOR

@V [HUDP HQBV WDAHRQDY CH
JHWYRGDIQRWP DonR



%BRFNFKDLQH UDWAHDELDGDGH
$ QHFHVMCGDGH GH FHWIFDUD TXD
@DH H D RWHP @ FDUH WP
IP SXMRQDER GHVHQYROIP HQRV\MF
QRPJIFRV EDWDGRY HP EBFNFKDIQ
XP WBR GH EDVH GHGDGRV DYDQDED
TXH PDQAP XP UHIMR GH WDQWD
0} HV SHUP DQHQM H UMMMQM D P D
QSXOo}HV (WD IHUDP HQB  TXH
SRGHWIP EpP VHUFRP EIQDEAD FRP D
UHSUMVHQEONR YIWWDOGH FDGD DQL
PDORX IQABODONR ' LIMIO7ZIQV
JDWDQM XP  UHIMR 1GDEMI YHOCH
FDGED HYHQR QD FDGHD GH SUIRGXoNR
HYMIQER IUDXGHV H FRGFRW GAD
GMBDO2 EGANFKDIQ DSTDGR DRV
ERVIQRV GH FDUH SHP W U MBU
\RCDV DVIDVHV A YIGD GHXP DQP DO
GMH R QDVAP HQR DW DR DEDM
RWHP P RYIP HQRV EHP HAWBLDQL
P DOGDGRY VDQWURY H] RRPFQERY
HF  DXP HQBQER D FRQIDQD GRV
FRQUXP IGRUHV DR P HBRDUD WDQV
SDUW QAD H D UDWHDEIGEDGH HP \RED
D FDGHD DIP HQBU ( VWV \WFQR
®JIDV DSUWVHQEP DIQE D YDQW
JHP GH SRGHUHP VHUIQMI UDCDV HP
DSTD0} HV Py YHY SOWIRWP DV Z HE
H HVINXHBV QMO HQMV | DADBIQER D
FRQUXEB GH\RCD HWBIQIRP DonR

$XVRP DonR UREyWFD H VWP DV
FLEHUtVIERV

( VAV \WFCRBJIDV SHP MP D DXR
P DW}DonR GOV \BUHDV BRICHLDV H
@& PDQHR @V H S®Wo} HV DX
P HQEQGER D SUHRMIR GOV DIVICDGH
$ RWP[DonR GRV UHFXURY GHVM
SIRFHWR p DBDQODED DR DMEU
DXVRP DWDP HQM DV GHRHWMGDGHY
DIP HQBUHV HP  IXQonR GR FUAVAL
P HQR UDOGRY DQP DIV FRP EDWH
@ DQ OH PDMYD GH CDGRV SRU
, QMO r QAID$ WMADO

' H IRP D FRP SBP HQBU DR UFR
QKHFHUDGMUDo} HV 1DFH DRV SDAY HV
IMRQJIIFRV QRP DIV GRV DQP DIV H
DRV WXV @DV H SHAWYHY
VRED VHSRAYHQHDD DUD SUYVITR
EHP FRP R D GHMonR DX\WP i WD H
SUHRH GH SRMQADY SUREGP DV
D@ HQBUA RX GH VD-GH FRP EDH

QRVFRQUXP RV @Hi JXDH DIP HQR H
@ YDUDonR GH SHVR GRV DQP DIV

TXHFRP S} HP RHHWR

$ XW) DonR GH GIRQHV DOXQV HTXL
SDERV FRP FkP DDV \MP RIU [IFDV
SDWD P RQWRU DUR FRP SRWIP HOR
@GRV DQP DIV D VXD IGHQMFDonR RX
®FDY DonR JHW | WDV GH SDUD
JHP  DIP HQWonR RX GH UMFR GHW
\BU FOXGAFDo} HV @FD@ DU DQP DI
H WDYIDGRVRX [P RELD) DGRV

$ XWd) DonR CH ERBV P QDI FRP
QVSRMYRY \MBP pWERV TXH P H
GP RS+ WP IQDOGH FkP DDV TXH
UFRWHP D \WFQFDV GH DQ OH GH
IPDJHP SDUD REWMU GDGRV VREWH D
FRQGoNR FRSRIO  IGHOMFDONR
IDADOSHVR LQ@P Do} HVRX GRHQDV
FXAWGHDV GH SRMDV DX\RP | WDV
SDD R PDCHR GH WWPDV GH
FROARRFTP | WR GH FHUFDV YILWDLY
RX GH MMMP DV DXRPi WRV  GH
@ SH D GH SDUXHV H IQABDo} HY

FRP UFXUR] FROHAMIGDGH * WhR
RAMWRY H HP SBYV @ DSTFDonR GH
\IV\WFCQRBIIDV TXHFRQEP FRP XP
Q-P HIRFUAVFHQM GHX\Ig) DGRV

YdRWIFQR®RJ LDHJ HQOWED
$ EIRWMFQRBJID RIHHFH QRYDV YIDV
SDUD P HBRIDUR GAVHP SHKR DSIR
GXMYICDGH HD TXDEEDGH D FDWH GH
ERYIGR GH IRWP D VXMMQIVYHO ( AV
WFQRRIIDV WP P ~@SOV DSTFD
o} HV QR SIRTUAWR UHSURGAMR H JH
QWR GHMBFDQER \H DVH DIHP D
WDQUHY GAD GH HPEW HV D IQH
P IQDonR DWMADO D [HWD) DonR 1Q
YMR DFBQDIHP DHAonRJIpQED R
FROARE GHGRHQODV DADYpV GD XWD

] DonR GH YDACDV H P HAFDP HQRVH
R GHVHQYROIP HOR GH QRYRV FRP

SRGHOMY QAUEIRQDY  QXARDFr XW/

FRV DIP HQRY HAUTXHACRY  HOAH
RX\WRV



5HDIGDGH YILWDO H  UHDOGDGH
DXP HQBGD

$ UDEEDGH YIWDO5 9 HD UHDIEDCH
DXP HQEGD 5$ SHPMP XP SR
JUHAR VI QUEDWR QD FDSDAMIoNR
@GRV RSHIDGRUHV DADYpV GD D@ D
onR GH IRWP Do} iV EDWDAV HP
DWICDGHV P HWYDV WGP HMRCDY
VPXDAV $ 59 HD 5% WP XP
HHWR SRVMYR CD P HBRUD GRV SIR
FHWRY GDVH SEWDo} HV QD WHGXonR
@GH PRV H QR DXP HQR CD VHIX
UDQ0D GRVRSHIDGRUHV DRGP IQXILRY
UVFRV DWRADGRY DR PDCHR GRV

bQP DV

(P FRQFOVIR SRGH DILP DUVH TXH
DV SHWSHYDV @ SURGXonR DQP DO
FRP UHFXUR D QRYDV WFQRBIIDV
VIR SURP MRV H IGFRORG YHYV
GHYIGR DRV 1Q-P HIRV EHGHARY DV
VRADGRV| XD DSTFDonR DSRQEQ
GRSDUDXP DSHRXi UDP DI WHQWYHO

FRP SHMYD HIFHQM H VXWMQIVYHO
LQEHSHQEHQMP HQM GD VXD GP HQ
ViR

$ IGFRSRUDONR GH IHWDP HQMV QL
\BY FRPR D IQMDIr GAD DWMHADO
VHORMWV EIRMFQRRIID DG @H CH
@GRV H DXRP DonR SHUP W RWP L
] DUD DIP HQBonR R EHP HBUDQL
P DOH D JHAWWR VDQUMUD BHGY] IQCR
VP XGBQHDP HQM RV [P SDARV DP

EHQBY

&ROMCR SHVMMP GHVDIIRV UHBI
YDOMV QD VXD DGRonR FRPR D CH
FHVWMIGDGH GH FDSDFMIonR \MFCRY
JIED GRV SIRGXRUAV D H MWVQAD CH
XPD GHMIXDGDGH QIMIO HWH
W HV RV PRV IQFDY CH 1P SO
P HQWoNR H DV SUHRFXSDo} HV pWFDV
H GH VWMQEEIGEDCH UHDARDGDV
FRP DP DQSX@onR JHPWD RX FRP
RXVRIQMOUYRGHEDGERV

UERIWID
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$ EHEHHQ $ QIXV 3 RWYJ DCBURP RYHX XP DYH|
P DV RVHYIORGHRRA%6%  XGDWRQRIWDIID
IHWDP HQWB IXQGEDP HQBIOSDUD VHBRRDUDQL
DQP DIV FRP EDVH@DVXDFRP SRvionR FRISRUDODYDIDGD
%v v, & VWM VHYIOR WP YIQGR D UHIMBUXP FUVAP HOR
FROWMMQM QR Q-P HIR GH DQP DIV DYDIDGRV UHBMIGRR
FUAVAHQM LOMUHWH GRV FUDGRUHAV SRUHVMV P p\RGRV GH
VHBbNR [P SXORQDGRY SRUDYDQRVWFCRYJIFRV
2 RRAY86% FRQUWAM QD DYDIDomR GD HAKMUD P XVEXDU
H GHSRVonR GH JRGXUD HP ERYIQRV YIYRV P HAQGR FD
UDPWMIMIFDV GUAEP HQM UHDARQDAEDV FRP D TXDEEDGH
RU DQRP WD GD FDWFDoD
' HAFDP VH RV SUCHASDY SDWP HWRV DYDIDGRV QD
XQDWRQRIWDIID
. GH * RGXD IQADP XVFXOU e XP GRV SUCHSDY
IQAFDERHV A TXDEEDGHEDFDUH $ AP % VHQER
DYDIDAD B WADE HQMHQWHD  «H  « FRAMDV
o~ WDGERO ~VFX® &RUHVSRQGH] | WDGRP ~VFX®
X, % RR$ R& KR HOQWHD +H « FRAMDV P HAGD
HP FP
o * RUGXUD 6 XEFXWGQHD DR QYHOGR / RPER e PHAMD
HP PP HDYDID D HVSHWXUWD GH J RUGXUD VXEFXWQHD
HOMHD +H « FRAMDV
o * RUGXUD 6 XEPXWQHD DR QYHOED * DIXSD e P HAD
HP PP H DYDIDAD QD IQMF-HoNR SHSHQARXOUDV
@KDV WDoDGDV D SDMWIGDV WEHRMGDGHV IVTXIL WD
H IGDFD &RWHVSRQGEH D XP  IQAFDGRU GH FRQEonR
FRSRIDO

2 RRAW% p WHDODGRFRP XP HRyJUDIR H XP D VRQED
HVSHRILED UHFRBHQGR [P DIHQY HP GHVBBH TXH SHUP L
WP P HALRVSDUP HWRV UHHIGRY

(P R VHYOR IRL FRQGY IR MQEP HOM FRP D
HTXISD D $WRADONR SHR WFQFR HVARATV @ 1@
. IORQ DAMHAMIGRSHD$Y6, KR Z KA RY8RR..&0

RAR PAZZ 2 TXHJDUDQIX DSUHAVR GDVDYDIDo} HV
" HFRUHXHQWH H  GHGH HP ElR G-MM DQR D DYDIDonR
& DQP DVSHWQRHOMVD  FUDGRUIHV GRVTXDY

HDP $EHE-HQ$QIXV IrPHDVH  PDFKRV ( WWV
Q-P HRV FRQIWP DP XP D \WQE QAD GH RHVAP HQR GD
DGHVIR | XGDWRCRIWDID REVHYDGD GH IRWP D FRQUY
WQM DR DSyV DQR WHGMOER \WPEpP XPD PDRU
FRQVAHCAD® DonR GRV FUDGRIHV QR TXH Q] UHVSHWR DR
WHFXWR G- |HUDP HQD FRP R IQAMKP HQR GHVHBONR
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VF UMFF

FMRQDO HOM RV HID

R & $SEHEHQ

$QIXV ViR FRUURQBGRY
FRP D REW DWRUHGDCH GH WMBURY
IBRV GH XP DQP DOSRU HM VHU
SRWIGRU RX SRIMCAD® HQM SR
GQRU GH XP D G-WAP IQDGD FDUDRM
WD JHQWD ' D PHWP D IRP D
DR DQDODUFDW®IRV GH VpP HQ RX
VP SBMP HQM DR FRQUXGBUR %HHG
30Q SIRFXIDQER IQRWP DonR GH XP
GHMP ICDER DQP DO VXUHP Fy@.
JRV GH QUAOFRP SHHOWR $0)
&$) '') HW $IQED TXH SRAD
SDUHFHU FRUXVR H FRP SRUM XP
PXRHXP D@ MJonRj X} DonRGH
FHWRVDQP DIVFRP RUHSURGX\RUAY D
HBVDE HUrgAD &R /MR * H
QDYJIER 3RWIXV TXDQR |V
FDUDPWAINIFDV J HQWFDV p XP D GOV
VXDV P DIV YDIDV H FRQNEXLSDWD R
VHX UHFRQKHAP HQR H FUHQEL@EDCH
[QMIDARDO

2 TXH YXODUP HQM G-MICDP RV SRU
YFDUDPMIMINFDY J HQWDV, VIR FRQ
Qo} HV FDXVDGEDV SRUXP D DQRP DID
QR$' 1 GHXP IQANGR SREHIR
YDUDUGHVGHDP XWBonRGHXP ~QFR
JHHDW | DAonR RX SHED GH XP
FURP RAVRP D IQMLR  $VP X\llo} HV

&

VIR HWHGADYj GYHWIGDGH JHQPW
FD HHAWR QD RWHP GH P XMV @V
FDUDPWUMIFDV TXH KR FROUGHD
P RV QRWP DIV RX DW GHVHUYHY 1R
HQEQR SRUYH HVVIRUAVSROA YHY
SRU DGMDo} HV FXRV HHWRY R
QUDMYRY ( AWV DIMID0} HV HVAR
SUMHOMY HP  \RGDV DV WoDV
ERYICDV H SRGP P DQUHWIUVH CGH
AHHOMY IRPDV GMH XPD
QP IR QR FUAVAP HOR  SURE®!
P DV HARKWADLY RX Dy VAWDO} HV GH
WBOIRP D JUDYHV TXH IQVIDEIQ DP D
VREWVIY GAD GRV IHRV RX GRV
DQP DIV DSyV R QCOVAP HOR $\WP
RV GHHWRV JHQQWRY UHSUAMVHQEP
XP GHMDIR UHBNDQM SDWD D
ERVIQEX@MD DHBQER QR W R
EHP HWIU DQP DO D UHQWEICEDCH
AV HSRDo} HV H VRELHXGR RV
SDRV GH HBForR H P HBRD
P HQR

$V SUCASDY FRQA0} HV JHQWADV
IGHQMFDEDV D WD $EHEHH
$QIXV WP [P SDAR HFRQ/P IFR WL
JQUFDWR QRP HDGDP HQM DWDYpV
GD P RWBEEDCH GH YWBY GLIEXGD
GHV QR SDWR H SHIEDV GH SUIRGXonR
VHQGER SRUMR REMR GH UHIMR H

DFRP SDQKDP HQR WWP | WER DV

SRSX@o} HV FRQARDADV 3 DD R VHX
FRQARB H GAVHVYHOHTP IQDonR JUD
GXDO WHRP HE W TXH RV AID
GRUV X\Wd) HP DSHQDV UHSURGXARUWAV
PDFKRV H IrPHDV FROVMGHIDGRY
OV GH FRQGo} HV JHQWDV 6H
XP FUDGRURS\BUSRUX\W) DUDQP DIV
SRUBGRUV GHYHI HAWBUAHQM TXH
Wi GH \WMIBU \RRV RV G-VAHQ
GQMV R TXH DFDUHED PXRV H
VREUAWGR UVFRV I QLIFEDWRY

" Dv GQYHYDV FRQGE0} HV JHQuWHDV
IGHQMFDADV D WoD $EHEHQ
$QXV R' HVHQYROIP HQR' XSTD
WR DEUHYIDGDP HQM' ' p DFDDF
WUMIFD JHQWD FRP P DRUQ-P H
UR GH SRUNGRIV H SRMQADE HQM
SRUDARHY R HHAWWR QDARQDO
VHQGER SRUMVR D FDUDAMUMID P DIV
WMBGD SHD $EHEHHQ $QIXV 3RU
WJIDO' H\RGRV RV DQP DIV \WMBGRV
QRV ~@P RV DQRV SDUD HWI FDUDF
WUIMND HDP  SRUBGRIHV
KHMR LUyWRV R TXH GP RMD D
[P SRUNQAD GR VMIP D GH FROARR
[P SBP HQEGR

2 ' HVHOYROIP HOR ' XSTFDWR p
XP DDCRP DIDJHQPWDK P XMRRE
VHYDED HP ERYICRV $EHEHHQ $Q



JXV PDV TXH DQMIRPHOM \H
SHQVDYD VHUFDXVDGD SRUJ HlIo} HY
JHP HDUAV GH MIDP HVHV RX RAWRY
SUIREGP DV GXUDQM R GHVHQYROL
P HQRIHWO

$ SDWW GH IRDP  WDQ DRV
HMGRY H DQ @MV HP DQP DV
DIHABGRY WQGER VHFDUDRMU}, DGRD
DQRP DID H YHULIFDGR TXH VH WD
@HXP DFRQAONR JHQPWD UHFHWLYD
VP SBV $ FRQEONR IRLGHVRUMY HP
H R SUP HUR DQFHVWDOFRCKH
FIGR SRUNIGRUGHE FDUDRWANIED I RL
R.(1 &$5/< 05 $1*86
WQER MCR PXMR QIXQACD SHR

WXWR%5 1(: ' (651  HWXV
GHVRHQEHOMV FRPR R
$5' 5266$1$' 0,5$/ $

2 IDAR GH VHUXP D FRQGONR UV

MYD ®IVD D TXH DSHCDV RV DQP DIV
KRP R LUyWRV SRADP H SUAWDU
HB FRQGOoNR RX VHD R DQP DOMP
H UWRHEHUR JHQH GH DPERV RV
SIRIHQWRHY 3RUHVM P RYR ViR
WMBGRV RV DQP DIV SRMGAD® HOM
SRMUGRUV RX VHID DTXHBV TXH

) ROM5&9 5 DQIIRIDY H&HOWH

WP XP DQFHVDOFRQKHAGR TXH p
SRWIGRU P HAGD IXQEDP HQWOSDUD
HYLMIUD GMWHP IQDonR GHB FDUDF
\MIMED DWW SRIXH SRGHU KDYHU
DQPDV SRWICRH RV QRARV
HHAMRY TXH QYR HAMZP IGHQMED
QRVFRP RO

1R FD\R GRV DQP DV SRUIGRUV
KRP R] LIy WRV GH GAVHQYROIP HOR
GXSTFDWRHMY SRGHP CDVFHUFRP
XP RX Yi URV P HPEWRV WXSIDQX
P HJURV SRIPHID $V P DIHQV CH
XP YWMR FRP XP D SDW D VDUGR
SHVFROR RX GH \BOIRWP D GHRWP D
QRVTXHSDUHRHP VDIGRVGHXP 1B H
& WURU VHUR XIIFHQMY SDUD
G RQMDUD [P SRWGAD GH XP D
SROND PXMR UMD TXDQR |
XWd) DonR GHDQP DIV SRMUGRUHV 1R
HOEQR R '' SRGHU WHU WV
SR YHCBRURXWRY SUREGP DVP DIV
QltFHY GH GWRIU FRPR P RV
HPEURQ UDV  GSRPDV WP RMV
EHQJQRV IRWP DARV SRU OOV CH
JR&WD RX DE[ID IDW CH
FRREHDONR P RRD &ROMGHD \H
P XM SURYi YHOTXH JUDQGH SDIWED

P RMIEEDGHHP ' ' SUHYMIB D SDWY
R DR/ H JHYWR RRID
GXUDQWM D HP EURIpQHVH VHQER SRU
MR XP D SURYi YHOFDXVD GH DADVR
UHSURGXWYR RX GHDERWR

$RVHBFARQDURXIRY VREIHMGR QR
FDR GRV \RXWRY CH IQHP IQDonR
DUMEIDO GHYHIHP RV WU VHP SUH D
SWHRFXSDonR GH HVFRBHU DQP DI

QMR SRWIGRUHV H SUHHHQAD® HOM
WMBGRV 1R FDVR GRV DQP DIV TXH

QIRWCKDP VIGR\WMMBGRY XP DDQ
OH @V GOV JHIDo} HV DOMIRBHY
SREHJ GDUXP D IGHD VREWH R UMFR
@ VXD XW)DonR $R FRQUXERU R
%HHG3 OQ DSDUHRH XP FDP SR SDUD
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« 0DV REMMYR R SOQDPHQOR CH PHAGV
UHYDAQDONR TXDUHQMGQD BHSRVonR

& RQKHOD R \MMP XQKR H GRY P pGFRV YHMUG URVH DR
P HVP RWP SRX\M) DERUHVE YDAICD

@TFu W s

0 pGER YHMIQ URH JHWHQAM GD $JUDQI XV DID D SU WD

FEIFDj JHVWR GH XP SURWWR IRFDGR HP FUDUYDBUQD

ERVIQEX@MD  [UWHQM D $JUDQIXV WDEDBD OCR D OGR

FRP  SURGAMRUAV (D 1P SEP HQWonR GH ERDV SU WDV GH

P DCHR VD~GHHHIHL HD SURGXWD
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4 XHEHQH tFLR H WD SURSRUFLRQD HWID QRYD YDFLQD GD
+,35% TXHRIH FRP HODUDXWQ i @'

$ SUGASDOP DIV YDID TXH QRV BIYRX D HVFRBHUD QRYD
YOAQD @ +,35$% IRL D SRWEMEDGH GH SURMIHU
VP XGBQHDP HOM FROAD %6 H%®' 9 MBR H FRP XPD
~QFD YDA UHGK] IQER GDWFDP HQM D FRP SB[ lCDCH
GRV'SURIWDP DV YDACDLY 2 1DAR GH VHUD SUP HUD YDAQD
P XGYDBIQM P DUFDED JDUDQM D GIHHGADONR HOMM
DQPDV YOAQDGRY H IQHECRY UHSUVHQEQER XP
DYDQOR WFQER GHAMYR VBQWR GR SRQR GH YD VDQUMUR
FRP RHFRQ/P IFR

&RP R p TXH HWID QRYD YDFLQD P XGRX D JHWAR GRV
SOQRV GH YDFLQDoNR QD VXD YDFDGD!

$ IQARGXONR GHWB YDACD MP SOIERX D JHAWR GRV
SOCRVYDAQDLY 3DW P RVDWMUDSHDVXP D YDAGD SDUD
TXDWR DI HQMV SDRIpQERV R TXH BHGY] IX R Q-P HIR GH
DSTDo} HVHIDAMRX RP DAHR

4 XHSRWIELGGDGHV | XDV FRQVIGHD DJ RUD TXH HVW
D XW0} DU D SUP HLD YDFIQD P XGWD®IQWM P DUFDGD
FRQADD, %6 H%®' 9 WSR H "

$ XW) DonR GH XP D YDACD P XGYDBIQM P DUDCD SRGHU
HYHQMD® HQM DEUUSRMV | FHWMEDonR VDQUMUD VHP
FRPSIRPHMU D YUIRGAD HSIGPIRPJIED 3HP W
\IP EpP P SBP HQU SURIWDP DV GH FROARR H HUD
QFDoNR GH IRP D HIFD] DWW YHOH VXVMQIEED FRP
JDQKRY QUARY QD YDBU DonR GRV DQIP DV QD H SRU

WWorR H QD IP DIHP GH UHVSRQUDELGEDGH VDQWUD GDV
H S®Wo} HV $@P AWR UHRWD D QRAD FDSDAGDGH CH
UVSRAD SUHYHQND SHDQM VXURY SIRMIHQGR R
LOVHWIP HOR I HQOWER H UHSURGXWYR

2 TXH GIUD D XP SURGXVRU TXH HVW D KHVMBU HP
LP SGP HQBU HWD QRYD VROONR GD +,35$ QD VXD
YOFDGD RX D XP YHMUQ UR TXH KHVW HP
UHFRP HQG @

" lUD TXH HWB YDACD P XGYILDOH \MSOP HQM P DDA
UHSUMVHQD R HWWIBIGR GD DWW QD YDRIQDONR UHSURGXWD
ERVICD e HIFD] VHIXWD li FAOGH P SBP HQWUH RIHWHFH
XP D SURMonR DEUDQIHQMFRP P HQRV DS@FDo} HV 1 DHD
HP TXHYLYHP RV \MUXP SURJUDP DVIP SBNV UREXVIRHFRP
VXSRWM WFQFR FRPRR GD +,35$ 10] \RE D AIHHQD
3DDP P p XP DHVARBDJIFDHHMDWI LED
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0 pGFR YHMIQ UR @FHQADGR D SHD 8 QYHU
VIGDGH GH / IVERD DIMDQER VREUMXGR QD i WD GHP DCHR
UHSURGXWYR H LOVHP ICDonR DMMEIDOGH ERYIGRY SURGXRU
@GH ERYICRV H DIMDCB UMGHQM GR & RQMHBR & IHQMER G
$EHEHQ$QIXV3RWMIDO

6 HQGR IIBR H QHR GH DIUEXGRMY \MYH VP SIH FRP R
REMMYR \MUXP D H SBUWDonR ERYICD ( P IQFRX D
09( $EHEHOSQIXVFRP  QRYIBDV $ EHEHHQ $QIXV
IP SRMICDVE' IQDP DFDH  YDFDVAX] DAV WQERHP

[PSRMICR POV  CRYIBDV $EHEHHQ$QIXV @D
5 HS~-E@D&KHD $WD® HQM D 0 9( $EHGEHHQSQIXV
SRWXLXP HHIYRGH  YDFDVAV XDV $EHEHQ

$QIXV SXUDV U MBEDV QR QAR JHHDQJIIER 2 REMMYR
p D YHQED GH BHSIRGARUIAV H GH ERVIQRV JRERV SDD
P HUFDGRV GHFDWHCHH FHOGAD

" HVGH IQAR TXH DSRARX QR P DGHR UHSURGXMR FRP
PSRADV GH BSIRGXonRGH P HVHV DQRFRP IQUHP LD
onRDWP SRIIf RCRIGARGHFDEpSRD ®IR P HVHVEH
SDWVDQR FRP PDQHR DIPHQMU DGHTXDGR jV
QHFHWIGDGHY DIP HQBUHY GH FDAD JIXSR SDURMHR
WRIARDO WQER RV SDUXHV PDRBV — KHABUV
( QRED \RGRV RV DQP DIV QOVAGRY D H SBWonR TXH
Q'R YnR SDD WHSURGXONR IQER SDUD D @XD $EHEHHQ
$ QIXVERMOHOM 6o



6HP SUH VH GHX FRP R SUP R(EDCD SWRID) 1D GH GRHQDV
R HHWR H SRUMR HWV YDACDGR SDID 96 %9' 9
%'9 %69 3, &OPtAD /HSRSIRWH H
&BMGRHY HHP DRUHVAHQRX \H D / tQIXD $] XO
VHIRABRY H 7RRV RV EHHIRY (DWFGRY D
H SEWDonR VHIBP SDUD HQJRED RX SDUD UHSURGXOMR VR
VXMRY D XP SURJUDP D GH SHVDIHQV H YDRIGDo} HY SDUD
&BVMARHY % 90" WBR H %569 H3, GHPRERD
WP XP SHIRGR GH FUMVAP HOR H HJRED WP
SHUIFDORV

&RP R p TXH HWID QRYD YDFLQD P XGRX D JHWKR GRV
SMQRV GH YDFLQDoNR QD VXD YDFDGD!

(P YH GHWU P DDV GH YDACQDV QR IWRUIEFR SDD
HAMY DIHOMY SDWHLD \MUXPD 7DPEpP IDADD R
PDHRSRVHP YH GH\MUGHYDAQDUGH HP P HWHV
SDUD SIRMONR \ROSDWHLD YOAQDUGH  HP P HWHV
DSy VR SURRFR® GHSUP RYDAGDoNR

4 XH SRWIELDGDGHV | XWXV FRQVIGHWD DI RUD TXH HW
D XWI DU D SUP HLD YDFIQD P XGWD®QM P DUFDGD
FROADD, %5 HY%0' 9 WSR H

$ X\d) DonR G- YDAQD P XG@YDBIQM P DD SHUP W
IP SBP HQEUSWRI WP DV CH FROARR H HUDAFDONRCH

IRPD HIFD] DXPHQBQER D TXDEEDGH VDQWUID GR
HHYR H DFUMVAHQBQER XPD PDVYDID DR GRAR
SRR [ICDOH SIRMIHQER R QRAR [QYHP HOR HP
JHQPWDCGHH FHDGQAD

2 TXHGUDDXP P pGFRYHWUGQ URRXDXP SURGXVRU
TXHHW DKHRVIVBUHP 1P SOP HQBUHWI QRYDVROONR
GD +,35$ QD VXD YDFDGD RX D XP  YHWUQ UR TXH
KHVIWHP UHFRP HOG @'

$ YDACDoMRFRP HAWB QRYD YDAICD @D +,35 $ VP SOIFDR
P DQHR H FRQHUH XP D SURiMonR HWHCRDODRY DQP DIV
WD HQGR YDQIBU HQV SDUD SURGRUHYV H YHMUG URV SHD
SUDWAGDGH GHDS@FDonRHICRYDonR
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7DV VH CH FDWUH SURGK] IAD HP JWDQGHY YRGP HY H D
PAMRY P XWR FRP SHMYRY R TXH \RUD FDGD YH P DV
ALtHOFRP SHW DSHDV SHR SUHoR 1 HWAM FRQM WR RV

VIMP DV H \WWQUYRV H VHP IH WIQLYRV CDRIRQDLY SUHAL
VDP GH RBDUSDWD D TXDEEDGH FRPR XP IDRUGH GL

IHHGADONR

$ WoD $QIXV HIDI D COWMID® HOM GHAB HVWDWI LD
5 HFRQKHAGD IQMEDARCD® HQM SHD TXDEEDCH CD VXD
FDUH DEDSW VH EHP D MMP DV EDVDGRV HP SDWI

JHY G-MEH TXH R VHX SRIMADOJHQPWR VHID DFRP
SDCKDGR SRUXP D QXWIbnR DGHTXDGD DR BQIR GHWERR
FIF® SURGAWYR

6 MMP DV H WQVLYRV XP D YDOWIHP TXH SRGH
JHDUP DV YDB&U

3 RWMJ DARVS} HGHFRQGD} HV QDMUDLY TXHP XMRY SDEVHY
QR WP SDWWHQY HVSDOR EHP HWEU DQP DO H
VIMMP DV GH SURGXonR P DIV HTXITEWDGRY 1 R HQEQR R
SDWR SRM.\y QRJDUDQWM FDUH YDBUL DAD ( P P XLRV
FDVRV RV DQP DIV P DQMP VH QR WAMP D P DV DSWH
VHQOP FUVAP HORY WHIXOUWY FRP TXHEWDV TXH

P UPS oSl " icSFugekhi
Ci"TP U SA IESP p 3 pRue $°SPPUPRS guF 1"

%MAL@ FEI YF 2e

;Ui

@ MP R GHVHP SHOKR SURGXWR H D TXDEEDCH 11QDOED
FOUH

1 RV VWWP DV H \MQUYRV D QAWbnR QR GHYH VHUYMB
FRP R IQMQVLEDONR P DV FRP R JHWR HVRDWJ LIFD GRV
BFEXORY QVSRQYHY 3HTXHRV DMMV [HWRV QR
PRP HQR FHWR SRGP \WMUXP [P SDAR WIQUIFDIVR QR
UHVXEBGRILQDO

3 URGX] LS QI XV QR p DSHQDV SURGX] LUSHVR

e FRP XP DYDIDUR VXFHWR @D H SBWonR DSHDV SHR
SHVR GRV DQP DV j VDIGD 1R HQEQR CGRY DQP DV
$QIXVFRP RP HWP RSHVR SRGHP DSUHVHQEUFDUFDODVH
FDUHP XMR GLHHQMY $ GLIHHQDHV P XMV YH HV QR
SHIFXWR QAUUEIRCDO

&UAVAP HORV YDRV VRDYDQRRY  WBIFRV GH VIMMP DV
RQGH D DIPHQEonR GHSHQGH H FOMYDPHQOM D
SDAMHP QUFX@BP R DFDEDPHOR H BWGJHP D
XQIRWP ICDGH D FDUH 3HR FROWUR DQP DV FRP
FUAVAP HQR FROAMXR P HVP R HP VMAP DV H] \WQUYRV
\WQGHP DH SUAM/DUP HBRUD TXDEEDGH FDUDPMIMINFD CD
WoD$ QIXV



$ WIHFUD RQGHVHJ DQKDRX SHUGHTXDACDGH
1RV MMWP DV H WOAYRV D WHRUD p XP D IDVH RiMFD

3 HIRGRV GH P HQRUGVSRQEITEDGH DIP HQBU VREUAMGR
QR YHUR H QR IQMHIR FRQG] HP  IUHTXHQMP HQM D
TXHEWDV GH FUAVAP HOR TXH Q1R ViR \RBE HOM UHFX
SHDEVP DIV\IAGH

8 P DDEREDIHP QXAFIRQDOAP SBV DMABIGD] UHDEEDCH
H SBWonR SHP WM

« 0 DQMRFUHVAP HORDIYR

« 0 HBRDUDHIFr GAD DIP HQBU

« ) DAMWURDFDEDP HQR

«  $XP HQEUD YDRU} DonR GDFDUDOD

1 "R VH WDV GH DIP HQEUP DY P DV GH DEP HQEUP HBRU
HQRP RP HQRFHWR

(QHJID R IDWRU P XMV YH HV HVTXHFIGR QD
SDWRJ HP

3DWRIHQY YHEH QP VHP SUH VUQUEEDP GHBV HTXL
WAV (P Vi URVSHIRGRVGR DGR DHQHUJID QVSRQYHO
p LQVXIIELHQM SDUD SHIP MUTXH R$ QIXV H SUMH WRGRR
VHX SRIMGADOGH TXDEEDGH QRP HDGDP HQM DR QYHOGR
PDPRHR H @ XQARPICDGH @ FDUH $

VXSBP HQEonR HWMDWJIIED PHWR HP TXDQMEDGHV
P RGHDEV SRGH D] HUD QIHHQDHOWHXP DQP DOTXH

DSHQDV P DQPP SHVRH XP DQIP DOTXH HYRGLGH IRWP D
FROMMMOM

1 XWlonR SHQVDGD SDIDR P HIFDGR

&DE YH PDV D YDRU DonR @D FDWH GHSHQGH @
UHJ XOUCDGH H G TXDEEDGH SHUFHEIGD SHR FRP SIDGRUS
QbR p XP D GV SRXFDV IHUDP HQBV TXH R SURGXRU
SRGH DMWBUSDUD UHVSRQGHD HWBH LIr QAID VHP DIMIDU
RVHX VMMP D GH SURGXonRGHEDWH

8PD DEREDIHP QOWFRCDO EHP  SOQHDGD SHUP W
WDQVIRUP DUMMAMP DV H \WMQUYRV GH YRGP HHP VP DV

H WOLYRV GH YDRUDRUHVAHQRGR

$ HOADGD GDFDICHGRO HIFRVXQH RWD D GHRHWIGDGH GH
QLHHQADUD SUIRGXonR QDARQDOL RVVMMP DVH, WQUYRV
H VHP IH WQWYRV D WoD $QIXV RHHFH XP D RSRWX
QGDCH FOWD GHVGH TXH D QXAWbnR VHID HFDUDAED FRP R
SDUWM GD HVRDWJI LD SURGXWYD H QYR DSHQDV FRP R XP
PR

$ YHEDGHLD GAIHHQOD QTR HW HP P XGDUR VWM D
PDV HP RIWPODUR TXH M HIMM 0XMN YHHY D
YD®U}, DonR G FDUH FRP HODFRP SHTXHQDV GHAM HV QR
FDP SRo  GHAV} HV WFQEDV TXH ID] HP \RGD D GIHHQD
QRP HIDCR
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GHMQDY FAQFRV FDXVDGRY SRUKHP RSDUDVVY
RV XDV ViR WDQWP MERV DRV ERVICRV
DADYPY @ SIEDED GH FDUWDoDV 2V KHP RSDIDWV
UHVSRQ YHY SRGHP VHUSURWR] R URV FRP R %DEHVID RX
7KH®UD RX EDRAWUDV CRP HDADP HQM$ CDSOVP D

$ YHEUH GD FDUIDOD, FRUAVSRQGHD XP FROMQR

7UDIM VH GH XP D GRHQD GH QVWEXIonR P XQADOFRP
DOXP D UHBIYKGFD HP 3 RWMIDOXP D YH TXH DSUHVHOD

FRQA0} HV IDYRU YHY DR GHVHQYROIP HQR GH YHVRUAV GH
QWHP IQDonRGRVKHP RSDUVM FDUIDODV

e FDUDRAMU] DGD SHR VHX QLIAIGFROARB KWV DWRADGD D
HBIYDGRV SUHME] RV HFRQYP IFRV P RMIEEDGH TXHEWD GH
SURGXWICDGH FXVIRY GHWDMIP HQR H HP FHURY FDVRV
SREHUHSUAVHQEBUXP UMFR SDUDDVD-CHS~EGD

$ QDSOVP RVH

$ DQDSOVW RH p FDXVDED SHD EDRMUD GR JpQHR
$QSOWPD 6HQGR WDQWP MZED P DIRIMIUDP HQM SRU
FDWDoDV QR HQEQR IQMHRY SIFDGRIAV RX REMRVFRQ

\MQGR VDQI XH FRQEP DGR SRGHP \BP EpP VHUP HRV GH
WDQVP MAMRP HKQED

2 VMQDIY FEQERV P DIV REVHYDGRV VIR IHEWH GHSUMWAWAIR
IUDTXH D SHED GH DSHWM H QLIEXTDCH UHVSILDAUD $V
PHPELDQDV PXFRDV DSUMHQOEP \H S @DV HRX
IPWUFDV ) RRIWDIID (P FHWRV FDWRV SRGP
GHVHQROHUMOQARP DIRBJ ID JDWRQMAMIDOFRP R REW
SDonR H AP IQXlonR GD KP IQDonR D Q YHOMHSURGXAYR DV
IrPHV HP HWEGR DYDQODER GH JHWBonR SRGHP
DERWEU 6 H QR IRUGHWABIGR D WP SR RX VH GHVHQYROHU
XP TXDAR DIXER KISHDIXGR RV DQP DIV DFDEDP  SRU
P RWHU

YOEHVIRVH

$ EDEHMRVHWP FRP RDIHQMHIRYJIFRRSIRF] R URGR
JpQHR YDEHMD H p WDQP MED HVSHAD® HOM SRU
FDWDoDV ' H WDODU TXH D %DEHMD QYHUHQY \MP
FDU FMU] RRQYWFR RX VHID p WDQVP A YHIDR VHUKXP D
@R $ QHOH VORPDR®IID p PXMR 1G QND j
P HGARQDGD QD DQDSOWP RH 3RWYP R VXUIP HOR CH



XP DXUWCD GHFRUYHWP HBD HVFXWD MHUXMR p VXIHWYD
@D SUHVHQOD GHEDEHMRVHHp MQDAEHP DX SURI Qy VR

7 KHGOURWH

$ WHOURH | VHP HBDQoD GD EDEHMRWH \BP EpP p
FDXVDE SRUXP SRR R UR GR JpQHR 7KH®UD H ViR
WDQVP MEDV SDWMEXDUP HQM SHR P HVP R YHWRU FDUD
oDV 0 XMV YH HV VXUHP HP IQHO} HV P MV FRP R
$CDSOVP DH RX%DEHVD

5 HOMYDP HQM DRV QDY FEQIFRV SDUD DPP D IHEWH
IUDTXH| D QUEXTDCH UAVSILDWUD P XFRVDV'SI @DV H SHU
@ GHDSHWY TXHIRDP P HQAIRQDGRY

" 1IDJQYWAFR

2 @ADIQy\W¥R GD ¥HEWH GD FDWDoD), p IHWR FRP EDVHCD
HWBonR GR DQR MQDV FOQFRV HRX DFKDGRV GH
QHRYSVDHP DQP DIVDIHEGRY e [P SRVIQM BHFRWHUVH
D H DP HV FRP SBP HQEUHV OERIDRUDLY SDUD D FRQIU
P DonR GR GDIQYVWFR FRP R D REVHYDonR GR DIHQM
IQHARVR HP HVIUHJ DoRV VDQIXIQHRY SURYDV VHURQJLEDV
H3&5

7 UWDVIOP HOR

&RQRDOM D IGHOMFDOMR GR KHP RSDUIDMMD  VHU
QHFHW UR D DGP IQMADoNR GH DQIP IFUREIDQRY RX DQW
SURR| R URV SRGHQER VHUGHRHW UD D XWd) DonR GH WM
UDSID GH VXSRWM HP FHWRY FDVRV FRP R D UHD@ DonR GH
WDQUXVIR VDQIXQHD IRRIWDIID  H D DGP IQMADoNR GH
VXSBP HQRV YMIP tQERVHP IGHDLY

& ROFXV} HV

2 FROARR @ ¥MHEW G FDUDOD, GHSHQGH PXOR @D
UHGXonR GR Q-P HIR GH FDUWDoDV H P RFDV [P SBP HQ
VBIQGR VH R XVR GH DFDUFIGDV H IQHWAGDV GR SHIRGR CH
P DIRUDYIGDGH G-V YHRUAV

$ GRHQD FEQFD p P DIV JWDYH TXDQR P DIV YHBR IRUR
DQP DOQR FDVR GD DQDSOWP RVH H GD EDEFMRWH 5 HD
WDP HQMj \WHOURVH RVMQDY VR P DIV HYIGHQMY QRV
DQP DIV RRYHQV 2V DQP DIV TXH VREUWHYIYHP \RUDP \H
P DVIWDARVHARP P HCRUHV FRQA0} HVFRBRIDY

e [P SRUIQM R DFRP SDQKDP HOR P pGEFR YHWUG UR QR
AQVWR GD YHEW GD FDUWDoD, HVSHAD® HOM D
IGHQMFDonR GR KHP RSDUDMMY GH IRPD D TXH VHID
IOAMEGR R WDVIP HQR DGHTXDGR DWP FRP R GHVFDURU
RXWDV GRHODVFRP IQRP DR IDVHP HBDQM QRP HD
P HQM GSWRVSILRH 1R IFDo} Y FDW QRIDV DIP HQ
VBUHY FEMAGRVHY RX RAMRVMBRY GH SDUDVVY
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&UHVALURGHDGR SHD DJ UEXAMUD (D LIBD CR 3 IFRH GHVGH
FHER GHVHQYROLXP JRAR SURXQER SHEV DQJP DIV H SHD
WUD +RW DRV DRV P DOMQKR RV YDRUV FRP TXH
FUAVAL

,QFH RP HX SHIFXWR QWi UHD DI UFRD FRP R SURGX\RU
CHOIM CDQER FROMXICDGH] H SBRUIDomR GRVP HXV SOV
&RP R GHFRUWHUGRY DGRV VHQWXP D GHFHVWIGDGH GH P H
DMVBU H DSyV Yi URV PHVHV GH DQJ @H IQMIUWL R
SRIWPD GH &DWH &HWIEDD GRV $oRWV * 3
FRQYHWMQGER DH, SGWDonR SDUD D ERYIQEXEMUD GHFDWH

$ IO VHIXID FRP QRUP DIEDCH DW DR IQFR GH
TXDQER IXLVXSUHHAGR SHD \-EMP SDWMED GR 6 U0 DQXHO
,GD® LR @D 6 IGHLD 5 DSICKD XP GRV WHRV IXQADGRUHV
@ $WRADONR $ EHEHHQ $ QIXV 3 RUAMI DO3 HIDQM HAWD
VWWDonR  SUMML GH IPHADR DX(t@R j IDPt@® WHP

IP DI ICDUTXH HWH P RP HQIR P DUFDUD \BP EpP D P IQKD
HQADGD QR JXSR GHFUDGRUHV GDUDoD$ EHEHHQ $ QIXV

$WXP LD FRP SUD GRV DQP DIV TXH SHWQFADP DR 6U
5DSIQKD H DXP HQML D P IQKD H SBWDonR 1 XP D IDWH
IQADO TXDQER RV SUP HIRV $QIXV FKHIDUP | IBD

P XMV RBDYDP FRP GHM®P SDWD DQP DIV GH SRUM
PpQR H SHOUHP SUMP DOXQV FKHIDYDP D FRP HQRU
HP \RP GH EUQFDGHLID TXH ¥ QRW Q1R VH YIDP RV
$QXV 1R HQEQR VP FRKHFHIP D WoD SRXFRV
UHFRQKHADP DV VXDV YHEDGHLUDY TXDEEDGHY

$ H SBWonR FROD DXD® HOM FRP KHRBUHV H
YDFDVHP SDARHR P DIRIMIUDP HQWM$ QI XVRX ALX] DAV
GH$QXV ' XWDQM R YHUR RV DQP DIV SDWRHDP HP

]RQDV SY[IPDV @ PRQBCKD PDV j PHAGD TXH R
IQHCR VH DS IPD H DV FRQQo} HV FIP DWUEDV H
\RCDP P DV H LJHOMY GAVFHP SDWD | WDV P DIV Sly

[ P DVGRQYHEERP DU

$ WoD DAXWW PXMR EHP jV FRQAo}HV HADIR
FOP i WDV D IBD GR3IFR 2 VDQP DIV@DP FRP RFIP D
YDUL YHO DV SDARUIHQY tQIUHP HV H VRBY SHAHIRWRV
PDQMXR ERQV WRRV GH FUIHVAPHQR H HBIYDAD

VDQGEDEH P HVP RHP DP EIHQMVP DIV GHVDIIDQMY

$ pSRD GH SDURY RFRUH (R 1IQYHUR H CD SUP DYHWD
1 HAWD IDWH SDWD DPP CR SDWRUHR WCRV Rv DQP DIV
UHAHEHP VXSBP HQlIonR FRP MMUHP GH P IBR H IHR
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VDIHP SURGY IGRV QD Sy SUD H SBWDonR 2 HHWR p
FRPSRWR SRU  Ir P HDV DGXGBV BUIMBADV QR / IR
JHQDYJIFR H SRU  WRXURV $EHEHHQ $QIXV X\M) DGRV
HP @XD SXWD H HP AX] DP HOR 3RUCRP D \RGRV RV
YWMBY G H SBDonR VHIXHP SDUD HJRED 2 V DQP DI
FX] DERV GH $QIXV VHIXHP SDUD DEDM HQTXDQR RV
DQP DIVHP @KD SXUD VR DYDIDGRY SDUD SRWEYHOHQED
FRP R UHSURGX\RUV $SHODV FHPD GH GRV DQP DIV
SXURV ViR VHBFRQDGRY FRUHVSRQEHQER DRV P HBRUAV
H HP SOUHV VHI XQER FMYURY P RURPJLFRY SURGXNYRV H

IXQARQDY 2V UMEQMY DQP DIV VHIXHP SDUD DEDWM
DSy VDWY WP DSWR] 1P DADP HOMRYV P HVHVGHIGDGH

2V DQP DIV $ EHGEHHQ $ QIXV DSUAVHQEP  HBIYDED DSW
QR SDWD HJRED GHABFDQER VH SHBY ERQV JDQKRV
P pARV G URV HIFL: GAID DIP HQBUH SURGXonR GH FDUD
oDV KRP RIpQHDV FRP  HBIVDAED TXDEEDGH GH FDUH $
PDRID GRV UWHSIRGARMY YHQAGRY GHVWDP \H D
H S®Wo} iV GH ERYIQRV GH FDUH FRP R REMMYR GH
UHDQ DURLX] DP HQRVH YDBU}. DUR SIRGXRILGDO

2V SUQASDY REMMYRV GR P HX SUIRIUDP D GH VHBonR
IQAGHP QD REWQoNR GH DQP DIV GH P DIRUSRW H ERD
FRQRWP DonR VHP  FRP SURP HMU D IXCARQDIEDGH D
| DAGEDGH GH SDWR H D FDSDAGDGH P DMECDGERY DQP DI
3URFXR LIXDE HOM P HBRUDU tQAFHY GH FUAVAP HOR
HIFt GAD DIPHQBU H TXDEEDGH GH FDUDoD 1D
H SBWonR WFRUR j FREUbNR QDMWDOH j  LOWHP ICDonR
DUMEIDO X\W) DQGR D ,$ FRPR IHWDP HOB GH P HBR
UDP HQR JHQWAR H D FREUbTR CDMWUDCSDUD FRQURTEDUDY
FDUDFWAMIFDV SUAMQEACDY QD WDoD

+ RAMOQR XP DHQRUP H VDWW DonR SRUYHUTXH HAM J RAR
SHD DIUEXGMUD FRQMXD D SHSHMDUVH GH JHDonR HP
JHDonR
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$ H S®WonR QOVAHX SRUYRW CH VXUIQER FRP R
XP QHJyFARIDP LU HWHQAD® HQM YRFDARCDGR SDIDR
VXVMQR @ IDP @ H FRP R FRP SBP HOR j  DWIGDCH
SUCASDOMDA j  SURGXonR H FRP HUADD DonR GH SR
GARVKRUFRDV

,QFD® HOM WDEDBDYD FRP ERVIQRV ¥AX] DGRV GH
FDWCH P DV DR GQIR GRWP SR VXU X D QHFHWMGDGH GH

HVSHAD@ DUH GIHHGADUD SURGXonR DSRABQER QP D
WoD GH FDUH SUHP IXP FRP R REMMYR GH SURGX] IUFDUH

GH HBIYDED TXDEEDAH FRP IRFR Q@D VXMIMQIELGEDCH H
YDBUJ DonR GRV VXESURGARY GHRAWDVi WDV GHQHIYFAR
\BP EpP  SHUMGFHQOMY DRPHWP RJIXSR (/6 ( IMYIR
/ XIv6 DODGRU/ @D

(P IRLVRP DED D GHAVHR HVRDWYJ LED GH DGTXIULUDY
SUP HUVQRYIBDY ~ $EHEHQSQIXV 1P SRMIEDV D
DQD FRP R REMWYR CH IQEDUXP SURFHWR HVWK
\WMUDGR GHP HBRUDP HQRJ HQPWR GRHHYR

( WD GHAMTR P DUFRX XP SRQR GH YLDUHP (D H SBWD
onR SDADQER GH XP P RGHB WDAHRGDOSDUD XP D SR
GXONMRRIHQEAD SDIDJHPWD  SXUDH GH TXDEEDCH
VXSHIRU

$ H SRR QVSIH DMDB HOM GH  KHABUWN HP
U P HGH SURGXONRIQMOUYD

2 HHYRDMD(p FRP SRARSRUFHIDGH  DQP DIV GRV
T™XOV  YDFDVUHSIRGARDV  \RXURV GAMIDGRVj FR
ElbnR SRUP RQIB QDWUDO5 HABQMY DQP DIV GMUEXICRY
HQAH QRYIBDV GH UHSRVIonR YWY HDQP DIV HP IDVHCH
FUAVAP HQR DFDEDP HOR

$ HVFRBD D WoD $EHEHQ $QIXV UHVXERX @ WXD
DGHTXDonR JGEDODR QRAR VWMWP D GH SURGXonR FRQ
AMQER HIF: GAD SIRGMYD IDAGEDEH GH P DCHR H
YD®BU DonR FRP HIADO'$ XW) DonR GH DQP DIV GH WoD
SXUD SRMEIDRX D QM WonR YHWADOE SURGXonR CH

FDUCHQD QRWDI UHD CGH UHWMEXUDo R HR GHVHQYRGIP HOR
GHSDURHUDV FRP HIFIDY HMADWYJ LFDV

S5HRXHAG SHD HBVDEAD TXDIEDGH G FDUH
FDUDFWAL DGD SRUERP P DUP RIHR WQLXUD H VDERU HAD
WoD GMIIXH VH \BP EpP SHD VXD UN\AAGDGH FDSD
FGDGH GH DEDSWWonR D GLHHQMY FROM, RV SUIRGXAMRV H

I DAGEDGHGHSDURY 2 WP SHUDP HOWR Gy HOF-RQMEXLSDUD
XP P DCHRP DV VHIXURHH IFIHQM DWHIXUDQERMP XA



QHDP HQM HBIYDGRV SDAY HV GH EHP HMBUDQP DO 1R
FRMQR HABV FDUDPMIMIFDY IDHP GR $QIXV XPD
HVFRBD Vy @D HTXIMEUDED HFRQYHKDP RVEDWEQMVHQ
VDB SDUDRADDADGH SBWonR

2 QRAWR P RGHR GH SUIRGXoNR p IOMOAYR DMVBGR j V
IQUDHAKDY H MMM H j SR 1P IGDGH GH WXESIR
GXARV DJ URDTP HQBUHV SURYHQIHQMY GH RAWDV HP SUMDV
@R JXSR $WHAD QXP D @JIED CH YDRU} DonR GHWHY
VXESUIRGXRY  SURP RYHQER VP XGBIGHDP HQM HILF: GAD
SURGX\WYD H UHVSRQVDELTEDGH DP EIHQEOQXP D SHYSHWD
GHHFRGRP IDAUFXOU

$ DIP HQWoNR p SUHSDUDGED GDUDP HQM DADYpV GH XP D
PIMMD KRPRIpQD HP WP D XQUHHG IOMIWDQER
VXESURGXRY KRUR DMFRDV VXESURGXARY GD LQG-VIMD GH
SDQUFDoNR H SDAMDUD QR FRP HUADD DGRV SDBD RX
IHQR FRP R IRQM GH IIEWDD MOJHP GH P IBR QD IDVH GH
HQJRWED DFDEDP HQR HDIP HQRFRP SRR ( WWIVRGONR
JDUDQM XP D GHVP HTXITEWDED H XQLRWP H SDUD \RGRV RV
DQP DIV HYIMY D VHBbR GHIQI WHAHQMY UHGX] GHVSHE
FRVHRWP [} DRVFXWRY GHDIP HQBonR 3 DUDBIOP HOM R
HVWKP H JHUDGR p DSURYHMIGR QD |HW) DonR GH FDP SRV
Sl SURV H GH SDUFHLIRY HRWDQER D QJIED GH VXVMQ
DELEEDGHH YD, DonR GHUHFXWRY

2 HHMR p RJIDQ] DR SRUJXSRY KRP RIpQHRY CH
DFRERFRP DICDGHHIDVHSURGXWD IDAQRQERDIHAR

QUUFIRIDO R FROARB R FUMVAP HQR H D SOQUEDonR
UHSURGX\WD FRP HVSHADODWQOR DR FRMRR @D FRQ
VDQIXIQEDEH

$ UHSURGXonR p UDQ DED DADYpY GH P RO CDWUDOFRP
VHBONR WRWRVD GH BSIRGARMV H CH IQUHP IQDonR

DUMADO SRMEIOBQER D IQFRBRIOMR GH  JHQQWD
VXSHIRUH XP FROARR P DV HIFD] @ YDUDEIGEDGH

JHQPWD FROEQERFRP R FRQUEX\R GHMP ICDOMGR' U
0 DUR 6 RDUAV TXH WYH H FRQIDXD D WU XP  SDSHO

FHQADOCD RUHQWoNR H DFRP SDQKDP HQR WFQER GHVM
SIRFHWR

2 SUCHSDOREMMYR p SURGK] WWFDWH GH HBIYDGD TXDD
EOCH FRP FRQWRR 1QMI UDOGD FDGHD SIRGXWYD JDUDQ

MER FROWAWGAD IDWHDELEEDGH H ALHUHQADONR

3 UAMQGH VH DIQED DXP HQBUSUR] UAMYDP HOM R HHWYR
DWW TXH RV VXESUIRGXRY QVSRQYHY VHIZP  VXIFHQMYV
SDUD DIP HQWUD \RBEEDGH GRV DQP DIV WHGY IQCR DR
P tQP RRUHFXWR D DIP HQRY FROFHQADGRV IQGX\AIDLY

2 IRFR IXWWR SDWD SRUFRQVREEDUHWM P RGHR FRP R

IDRU AWOIYR  DIDQER  SURGXoNR  IQOMMYD TXDAEDGH
SUHP IXP HYD®U] DorrR GHVXESUIRGAMRY QXP VMAMP DHR

QRP IFDP HOMVXVMQNMYHO
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2 UXQERV @V FRP DUV GH /D 6HHD H /D 61EHID
HAHP HKD ] RDV WDAHRQD® HQM YRFDARQDGEDV SDUD
D RUDonR GH RYIQRV H ERYIQRV D QRWD IDP t@ GHAFD H
j VH S®WDo} HVDIWFRDVHSHRX UDVK Vi UDVIHIDo} HV

*HIPRV XP HHMWR GH RIQRV @ WoD 0 HUD
GHVAHQGHOM &R GRV QRAWRY DQMSDWDGRY H R TXH
UAVSHMP DRVERYIQGRV RCGRARSDL' /RHJR' D DGHD
&XHAD IQERX Ki P DIV GH\WMQW DQRV XP D @XD GD WoD
5 HFWDWDH Ki AQFRDQRY XP DE@XDCGH$ EHEHY $ QIXV

$WDE HOM FROBPRV FRP FHID GH  UHSURGARUAV
SEHEHQSQIXV  SUHMRVH  YHP HBRV ( GFROADP
VH QP D H SRWIonR FRP FHUD CH KHABHY CD
SURMGHAD GH %D RQGH FROVIYHP  FRP R WM BHHUGR
FRP DQP DIV GD WoD 5 FMDIW H FRP RYIGRV $@P GWR
SDUWM GD VXSHUFIH p GHAFDADj  SURGXoNR GH FHUHDLY GH
IQYHCRHIRUDIHQY

6HQCR FUDGRWV CGH WoDV DXWRRQHV GHAGP RV
QYHYLEDUD QRAD SURGXonR FRP DQP DI GH GIHHOM
DSWATR 3 URFXU YDP RV XP D WoD GHDSWAYRFi WQFD TXH
VH DEDSVWAH EHP j QRWD ] R GH SURGXonR H TXH
WHWH ERD VDXGD FRPHIADO $ WoD $EHEHHQ $QIXV
UHXQID VRGRY HAHV IHTXIMVRV H GR QRAR SRQR GH YD

DSUWHVHQUD DIQED DOXP DV YDQMI HQY DAHRDY

( VW SHUHMWIP HQM DADSWIAD j V FRQAo} HV @D ( [WH
PDGXD ( PERD SHQM WHP RV FRP HoDU SRU IP SRUBU
DOXP DV QRYIBDV SDUD FUAVAHUIUDGXD® HQM \WHP RV D
VRW GH DGITXIWU XPD H SRDonR FRPSGMB M HP
IXQARQDP HQR Y DEH D 5XEID, @ TXDOR DQMIRU
SURSUHWUR ' 5 DP yQ0 DD IQYHNK P XM HVIRWR HY
WGR H GHAFDonR SDUD WD) HUSDUD ( VSDQKD DV P HBRUHV
@KDV IHPWDV GRP XQGER &RP RRVDQP DIV M HARYDP
D SURGK] LUSHUHMEP HQM QD ( [ WHP DGXUD D TXHWWR GD
DASWonRIFRX UHVROIGD

6HQER FUDGRUV GH WoD 5HIDB H VHQGR D QRAD
SUGASDODWIGDCH D YHQED GH WHSUIRGARMY YIP RV QD
WoD $EHEHHQ$QIXV PXMR SRWMQADO ( PERD HP
3 RWMI DOHMID P XUR P DIV GLXQAGD HP ( VSDQKD DIQED
QIRHIP P XMV FRP SDUDAYDP HQM FRP RXWDV WDoDV
DV H S®Wo} HV FRP FDSDAGDGH SDUD FRP HIAD@ DU
USIRGARIV IQFRY HP MR JHQDQJIER H FRP
HBIYDGD TXDIEDGH.] HQWED

3 RURAMR DGR DSUHVHQW XP DH FHBIQM DSWARF QFD
QWRW HP TXDQIEDGH P DV VREUHWGR HP TXDIEDCH $
YDICH $QIXV! p DP SOP HOM WHFRQKHACGD SHR S-ETR
HP JHDO HP \RGRV RV SDIVHV CR PXQGR SHD VXD
TXDEEDGH SH® TXH D FRP HIAD® DonR GH FDUFDoDV GHAD
WoD D XP SUHOR VXSHUIRUDR GV WoDV P DIV FRYHQ

ARQDY



8 P D FDUDRMUMIFD IXQEDP HQIGEHE WDoD p D VXD GRAL
@EDCH 1 RV WP SRVDXYDY HP TXHD P nR GHRED p XP
QRV SUGASDY IDRWAV @ MIQMY GV SURGX0} HV DIWR
SHRXi UDV D GRAGEDGH D P DOVGTR H D DXt GAD GH
FRRV GAMIB WDoD IDADIP P XMRRP DQHR ( P \REDV DV
H S®Wo} iV ViR DSTFDGRY AYHWRY SIRRFRBY \DQL
WURV HHMDGR P DCHR UHSURGAMYR H UHDD) DDV Do} HV
GH FRARR SRUSDWM GDV DXVRUGDGHY TXH VH UHVROHP
FRP P HQRUUWFR SDUD R SHWRDCH P HQRUQEYHOGH VWHW
SDUDRVDQP DIV

$QP GWR HP FRP SDUDonR FRP RXAADV WDoDV P HER
WDGRDV HWE UDoD DSUVHQE P HQRUAV SHVRV DR QDVAL
P HQR R TXH DWHIXUD | DAGEDGH GH SDUR H P XUWR ERQV
tQAFHV GH FUAMVAP HOR GRV YMWBY QR Sy V SDIWR \BP EpP
GMGER] H FHBIQMSURGXomR BIWLD GDVP 1V

2 QRAWRP RGHR GHSURGXonRp RWBIERVMAMP DH \WQWYR
@ JRD VXOD 3HAQXD 2V WHSUIRGARIN SDWEP
QP HQM GXUDQMRGR RDQR HP DP SBY FHIFDGRV FRP
QAHHOMY GHOMGDGHY GH PRQBCR GH DIIKR 1DV
PSRADV GHAHW UDV ViR VXSBP HQBIGRY FRP FRGFHQ
WDGRV H IRUDIHQY SDBD IHR P IFRIDIHYY TXH D
P DRUDGRVDQRV SIRYr P GDSly SUDH SRIDonR

1R TXH UASHWS DRV YWBY G D QRAD YRFDoNR
\IP EpP (D RYIQEX@MD UHDQ DP RV GHVP DP HV UHDW
YOP HQM SUHFRAHV DSDMUGRY P HVHV 2 VDQP DV QR
VRUP P XMRVWHW SRY GHVGH R QDVAP HORWP j VXD
QVSRVIonR FRP HARXWRV GH FRQFHQADGR QR FDP SR H
VDEHP DIP HQEUVH SHUHMIP HQM $ SyV D D@ DonR GR
UAVSHIR SIRRFRB VDQWUR P DFKRV H Ir PHDV VR
VHSDUDGRY HP - SDUTXHV IQEHSHQGHQMY RQGH VR DYD

MRV H VHBARDGRY DTXHBN TXH VH GAVWDP j UWHRUD
SDUD D@RWDH SBWonR j  YHED FRP R HSUIRGXWRUHV RX
DRDEDWM

4 XDOR DR PDCHR WSIRGAYR UFRWPRY | IQHPL
QonR DWMEIDGHP  DOXP DV UHSUIRGXRIDV H QVSRP RV CH
Yi URV\RXURV SDUDFRP SBP HQBU

2 REMWYR p DBEDQDUXP D H SBWDonR GH HBIYDAED TXD
@EDGH JHQWD TXH RV SHP WP DFHGHU D GIHBHOMV
MIBRV GH FOHQMV 3 DUD RV FUDGRUHV IQMAWDGRY QD WDoD
HP @XD SXWD SUAMQGHP RV RHUHFHUUHSURGARUAY TXH
PHBRUP H FRP SBP HOMP RV VHXV HHWRV 3DWD DV
H S®UDo} HV TXHSURGK] DP DQP DIV SDUDDEDM  SXURVRX
RX DRV SUAMMQEHP RV SURGX U DQP DV FRP ERQV
tQAFHV UHDARQDGRY FRP R QDVAP HQR SHVR GXWonR
@ JHABoNR HW  H TXH VH DEDSWP FRP HUAD® HQM j V
FDUDPWUMIFDV GR P HIFDGR GD FDUH HP ( VSDQKD FRP
XP D IGDGH GH DEDM W} R YHOH FDUDoDV FRP SHWR
DGHTXDGR

$FUHAWP RV TXH QD SHRX UD FRPR HP P XMV RXAWRV
VHRUH QXQFD VH DIQIHP  SBICDP HOM RV REMWRY p
QHFHW UR WDEDBDUADUDP HQM H FRQIQXDUD P HBRWDU
HIQRYDU

2 QRAR GVDIR UHDWDPHOM | QRAD @XD CH
$EHEHQ$QIXV p P DQMUH FRQUREEDUD TXDIEDGH H D
QYHWMCEDEH JHQPWD TXH FROUGHDP RV SRWXIU VHP
DEGFDUGH XP D KRP RIHGHEDGH IHQRUBIED GRV QRARY
DQP DIV &RP RWGRVRVFUDGRUIAV SUAMQGHP RVDBDQDU
XP DQP DOTXDVH SHUHMR SIRXQER EHP FRQRWP DGR
SDWD FDWH FRP ERD TXDAEDGH GH FDUFDOD H HWKWD
FRUSRIDAP RGHIDAD
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