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(QGLHH
$ ELHYIDWXWDV DRIQIP RV

,QARGXHHHQ
, GHQW LFDAQ GH &RV XVXDURV GH
VEDRR
3RRARGR GH GHWFALQ XQLYHWDO
/ D LOWAI DAPQ HQ HOI OXNR GH WDEDNR
FOQUFR HV HVHQADO
( OB XDV LP SRUD
" RFEXP HQWDAUQ LOWI DOGH SLIRGXPRV

" [P HQMRQHV GH @ HYDXDAYQ LQIADO
([ SRMFAQ DOKXP R GHVDEDFR

QW LDAPQ HQ HO OXNR GH WDEDVR
,P SDR/R GH @ LGHQW LFDApQ VAP £VFD
0 DUR GH LOWAYHOAMQ EWHYH
( VADVIA] LDV GH FRQVHWUID
( QAHYLAMD P RUYDARQDO
3DUWAFSDANQ | DP LaDU
&RQVHWUD SIEPAFD\ HQI RTXHV
FRJ QVIYR FRQGXRAMDON
5HVROXAQ GH SIREGP DV\ P DOHW
GHOHAKV
,QWAJ LDAPQ\ GRRXP HQWAMQ
) DUP DFRWADSID
2 SHRQHV GH SUP HWD 0QHD
7HUDSID GH UHHP SO R GH QIFRAQD
9 DUHQLFIOH
YXSWRSIRQ 65 TEHDApQ SIRRQIDGD
&MMOD R AMMOQIRIOD
' XUDAUQ GHOADVIP LHQR
0 DOHWR GH @RV H HARV VHEXQGDURV\
DGKHUHQAD
$SFHR\ FRWR
* XD ESIGD GH SUMAUSARQ
7HWDSLDV WDGLHRQDBN
FRP SGP HQIDUDV\ DOMUODYDV
6HIXIP LHQ/R\ DSR\R
3RE@ARQHV HVSHAD®NV
0 XMUHVHP EDUD| DGDV
$ GROMHQMV
( Q HUP HGDGHV At QUEDV
7UDWRUQRV GH\DOXG 0 HQO
3REQARQHVIQG JHQDV\ P DU LQDGDV
3HURQDV FRQ GMADSDAGDGHV
3DAHQMV KR\SLVQ] DGRV

LY

6HIXIP IlHOWR DSR\ R\ P RQWVRUHR

&DBIQGDUR GHWHI XIP IHQWR
WHRP HQGDGR

7 «FQIFDV GH SUIHYHQAUQ GH WHD GV

0 RGDAGDGHVGHDSR\ R

, QWAJ LDAJQ WFQR@UJ LFD

, QWA LDHUQ FRQ @ DVWIQHNQ GH
HQ HIP HGDGHV RjuQIEDV

$\SHARV HMHOAD®NV GH @
GRFXP HOWANQ

0 HWRWD GH @ ADAGDG P RQWVRUHR\
HYDXDHpQ

,QAOGRIHVFDYH GHGHMHP SH R

+HUDP [HQWV\ P «VRGRV

( QPXHWIV H LOWKP HOWRV
UHRRP HQGDGRV
S5HRXURV\ FRQMGHDARQHV

®U DBV «WDV

5HRXURY SDWD SIRYHHGRUIHV

0 DVAUD®N HGXFDWYRV SDUD SDAHQWAV

$ ADQ| DVRRP XQVRUDV

&ROMGHDAROQHV G DB\ «WDV
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+&( KIWRUD FOQUFD HBPAL QD

6($1 WP DV HERALQUIERVGH DGP LOMADAPQ GH QIFRVQD
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QARGXFHULQ

P SRUBQAD GH @ AHVDAPQ GHOMEDR
HQ @ DWIQANQ SUP DUD

( OFRQUXP R GH VDEDFR \LJ XH HQGR @ SUQASDO
FDX\D SUHYHQLE® GH P XHUM SUHP DD\
G\FDSDAGDG D QIYHOP XQGIDOFRQP £VGH P LAGRQHV
GHP XHWMVDQXDBN ' HHIV P L@RQHV\H
DWIEX\ HQ D @ H SRMA{Q DCKXP R GH \HI XQGD

P DOR / D FDU D GH HQl HUP HGDGHV IHDARQDGDV
FRQ HO/BEDAR DEDURD @VFXDWR SUQASDBN

HQ HIP HGDGHVQR WDQWP IME®N HQI HP HGDGHV
FDUGLRYDWX@UHV HQI HUP HGDGHVUHVSLLDVRUDV
FYQEDV\ GIDEHWAV DGHP £VGH QXP HIRVDVIRWP DV
GHFEQRHU $ GHP £VGHOGD® R I UFR HOEDRR
SURYRAD IP SDRARV\RARHRQUP [FRVGHELGR DO

DXP HQUR GH RVFRWRVGH @ DIMQAHQ P «GFD\ @
S«UBEIGD GH SIRGXPAIVIGDG DV FRP R GD* RV

DP ELHQWD®N

/ D XU HQAD GH DERWGDUHCFRQWKP R GH VIBEDFR \H KD
YIWR H R DGD SRUD SDQGHP IDGH &2 9, /RV
I XP DGRUHV SURVHQUBLRQ UHVX®IDGRVP XFKR SHRUAV
IHOMD®&29,  HQFRP SDIDANQFRQ RVQR
I XP DGRUHV LOFOX\ HQGR P D\ RUAVVIVDVGH
KR\SMDQ DAPQ\ P RUDAGDG  ( WRVKDAD] JRV
UH XHJ DQ @ QHAHMGDG GH @ AH\VDAUQ GHOMEDRR
FRP R XQD SURUGDG LOP HGDVD HQ @VDJ HQGDVGH
\DOXXG SYEQFD VBQWR J REDBVFRP R QDARQDBV

/ RVSURYHHGRUHV GH DWIQAQ SUP DUD RFXSDQ XQD
SRMApQ YQIFD SDUD [QMYHQU ( Q @ P D\ RUD GH &V
FROWM VRV @ DWIQAQ SUP DUD FRQWIA\ H HOSUP HU
\ P £VARQ LDE®I SXQUR GH FRQAR HOAH BV
SDAHQMV\ HOUMMP DGH\DOG 0 £VGHO ~ GH®V
DGXORVI XP DGRUIHVHQ HCP XQGR GHVHDQ GHDUGH
IXP DU SHR DSWR] IP DGDP HQMHO QR VIHQH
DFFHVR D VHUYLARV LOWAI LDV GH AHVDAQ GHOEDR
(W EUHFKD SRQH GH P DQLU LHWRR XQD
RSRUXQLGDG LQI DXW( DGD &XDQGR BRVFOFRV
IQMYHOHQ LQFONR GXWDQWAVBQ\R®R  \HI XQGRV
@®RVUHKODGRVGH F-VDApQ P HRWQ GHIRWP D
\LJ QU LFDWYD

/ D HVIGHQAD SURFHGHQWM GH P HVBDQE@MYV/ KD

GHP RWADGR TXH RVRRQVHRVP X\ EWHYHV GH KDWD
P LOXVRVGH GXWDHPQ DXP HVIQ @ SWREDELQGDG

GH DEWARQHOQAD VREET XLFD HQ XQ D UHIR

UHODWYR GH (QHO @P D RUDGH

@QRVIXP DGRUHVDGXORVHQ ( WIGRV8 QIGRVGH

$ P «UFD P DQUHWM TXHHUGHWUGH | XP DU\

DSWR[ P DGDP HOW @ P WVBG & LMW SHR P HQRV

GHO WYR «[ VR

/ DP D\ RUD GH ®VFRQWXP LGRUHVGH VIBEDFR \RQ
SHURQDV GHSHQGHQMVGHOMEDRR / D GHSHQGHQAD
GHOEDFR \H ED\D HQ | DRRUHVELRQJ LFRV
SMFRQUJLFRV\ \RAD®V \ \H KD GH LQIGR FRP R XQD
FRQGLIANQ AUQID\ IHRXUHQWM LP SXQDGD SRUD
DGLIFApQ D @ QFRWQD / D GHSHQGHQAD GH @
QIFRVIQD \H FDUDRM] D SRUFDP ELRVPHHELDBN
HUAXPXWDBM | XQRLRQDBVHQ GRVALFXIVRVGH
UHRP SHQWD\ FRQWROGHORRP SRUP HQR ( Q HWM
FROW VR @V LOWDFARQHVFOQUIFDVEHYHVSHRR

| UHPXHQWVHQ HOQLYHOGH DVWAQRQ SUP DUD HQHQ
XQLP SDR/R \LJ QU LFDAYR \ D TXH SHUP IWQ EUQGDU
DSR\ R RRQU IWGLODO. XQD DWIQRQ FHQADGD HQ HO
SDAHQWM LQFO\R GXUDQM ®RVP RP HQRVGH LHD GD
R DP ELYD®IQAD

/ D DMQALQ SUP DUD SXHGH DERWGDU@V

GH\L XDTEDGHVHQ P DWIUD GH \DXXG DRWDQGR FRP R
XQ SXQUR GH HQADGD | DP LCDUDOWMMP D GH DIMQALQ
\DQVIUD\ DWIQGHQGR H LED] P HQWA D @V
SRE@ARQHVP DU LODGDV T XH WHQGHQ D FRQWKP LU
VREDFR FRQ P D\ RUI LHPXHQAD

(OB XD\ HORQR XW(I] DGRV SRUM®RV SWRI FMRQDBV
GH @ \DXG DOADVBUWP DV IHDARQDGRVARQ HO

VEDFR \RQ \XP DP HQW LP SRUBQWA / RV

SR FMRQDBN GH @ \DXG GHEHQ HP SGDUD

H SUMp.Q OSHURQDVTXH DYQ FRQUKP HQ VIZEDFRL HQ
OXJ DUGH 01 XP DGRUAML  DGRSVIUXQD DPAXG GH
DSR\R\ HP SDD \ |RWP X@USUHJI XQUV DELHYV
FRP R 0¢+D SHQWDGR HQ GHUGH | XP DU 1 R 0« 4 X«
SRGUD D\ XGDUB! D GDUHOWLI XLHQM SD\R" 1

5 HFARQRAHUT XH GHNBUGH X\DUVEDFR HVGLL HO

DI LLP DU® DXVRQRP D GHCSDAHQW\ RI UHAHUD\ XGD

IRP HQD @ FRQILDQ] D\ | RWGFH @ P RWYDAUQ

/ DIP SGP HQBALQ GH @ A-VDApQ GHOMEDRR FRP R
XQ FRP SRQHQWM UAQDUR GH @ DWIQANQ SUP DUD QR
HVARER XQD HFRP HQGDAQ FOQIFD QR VP El«Q XQ
LP SHIDWYR GH\DOXG SYEQD\ «WR ( VXQD SIERPARD
H LELHQWA HQWHP SR LHQWE®!\ TXH \DOYD YIGDV &DGD
YIMVID UHSUAVHQUD XQD RSRUMXQLGDG SDUD P RAYDU
LOWIQRVGH DEDQGRQR \ FRQ HIR LHGXAUD

P RUELIGDG\ P RWIXIGDG DRADGDVDOMEDFR

DGHP £VGH SURP RYHUM HTXLGDG HQ \DOXXG

5 ROGH &V SRl FMRQD®B GH M VDX G

/ RVSRI FMRQDBN GH @ \DXG GHVHP SHE DQ RFKR LRGNV
LQWAFRQHAVEGRVHQ HOFRQWRCGHOWEDR ( \WRV
LQFOX\ HQ HOGH P RGH® D \HI XIU FOQIFR HGXFDGRU
AHQWLFR GGHU | RUP DGRUGH RSIQIQ J HQHIDGRUGH
DIDQ DV\ YLJ LOQWM &DGD XQR GH HWRV RGN
FRQWIEX\ H D XQD HWADVI LD P XM DR«WFD DXQTXH @
LQWAYHQA Q FOQLFD GHEH HI XIUMHQGR @ EDH

| XQGDP HQVWOHQ @ DWAQAQ SUP DUD
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0 RGHRD ' DUHWP S® QR | XP DQGR HQ ®RVH\SDAR!
\HIXIU FOQIERV
B %AQGDULQWAYHQRRQHVEUHYHY SUHRUELL

&OQUFF D\ XGDV'SDUD @ AHVDFARQ GHOWEDR \
RU DQL] DUHOWHJ XLP IHOWR

(GxXFDGR.  SRUHILUO GAMOIRP DRQ\ HGXFDUD G
SDAHQMV\ FRP XQLGDGHV

- 5 HJ MADU@VVIVDV GH DEDQGRQR

&IHQNIF  SDUARSDUHQ LOYHWAS DARQHV\ FRQMIEXIL
D @ J HOHWDAQ GH HYIGHQAD

I $ ERJ DUSRUSROAFDV GH FRQARCGHOMEDFR C
QLYHOLOWAXARQDCR GHOMMAP D GH\DXG

)RUWP DGRU ,Q XLUHQ HOGWAXUR SYETFR D WDY«V/GH

GHRSIQUC SOV RWP DVARADBM\ SLRI HMRQDBN

* HoHDGRL  3URP RYHUFRDIAROHVODARCDGN R RFDGN
TXH DSR\ HQ HOFRQARO. @ A-\VDAPQ GHO

GHDIDA D' \prren
0 RQVRUHDU\ @V HADWAT LDV

UK  GH P HUIFDGHR SHIXGIAD®N GH @ LQGX\MD
VDEDFDBID

( QRCFOQIFR GHEH \HUSURUMBUR $ ERWGDUHO

FRQUXP R GH VIDEDFR HQ FDGD HOFXHQWR FOQIFR GHEH

\HUVZQ UXMIQDUR FRP R P HGLU® SUHMpQ DUMUDO/ RV

SDAHQWAVH\SHUDQ HWM ISR GH DFRP SDF DP LHQWR HO
GHVHD TXH ®RVSLRI FMRQDBN GH @ \DXG BV

D\ XGHQ D GHIUGH I XP DU\ HOFRQHWR GHOSURYHHGRU

WIS@D HOQ/P HR GH LOWQURVGH GHDUGH | XP DU

/ DVIQWYHQRRQHVEHYHVGXUDQW P RP HORV
SWRSIARV, FRP R FXDQGR \H KDE® FRQ XQ
SDAHQWM VREUH XQD HQI HUP HGDG DI XGD R \REWH
UHVXGGRVDQRUP DOVGH @ERIDWRUR,  SXHGHQ
\HUDORP HQW H HAAYDV / RVHQPXHQWRVFOQLFRV
RIUHHQ SUYDAGDG FRQILDQ D\ FRQAQXIGDG 6H
KD GHP RWADGR TXH @VIQWXYHOARQHVEHYHV GH
HOAH  VHIXQGRV\ P LOXVRV | DYRUHFHQ BV
LQWIQURY GH DEDQGRQR H LORHP HQDQ @
SUREDELDGDG GH «[ VR HQ GHNDUGH | XP DU

8 Q P RGH®R EDVDGR HQ HOAMDEDWR HQ HTXLSR P HRWD @
H LAHQAD / RVDVMMQMVP «GLFRVSUHI XQUEQ\

GRPXP HQWQ HOHWRGR GH FRQUKP R GHVBEDR / RV
SURYHHGRUHVHYD®DQ @ GVSRMAQ GHOSDAHQWA\
RIUHHQ WDVIP LHQVR / DVHQI HP HDV\ &RV.J HWRUHV
GH ADRVRRUGEODQ @VGHUYDARQHV\ HOWHI XIP IHQR
/ D LOMUYHQANQ FOQLFD SXHGH FRP SGMIUH HQ P HQRV
GH P LOXVRVXW(] DQGR HOP RGH® 0SUHI XQUU
DFRQWHNIU HYDOXDU D\ XGDU\ RUDQI DU @V $ RHO
P RGH® OUHBIYDQAD UHVI RV UHRP SHQWDV
REWEFX@®V\ HSHMAPQL @V 5 X RAWRVMP DUV

$ FROHDU
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_&(63& 1" (/ TSWBE2 </$1,827,1%

/ DVRRP SHWQRDV QHRHVDUDV LOFRX\ HQ @ HQWHYL\WD
P RWYDARQDCEEVFD @ SUMAUSHUQ GH

| DUP DFRVMLDSID\ @ UHD} DA Q GH GHUYDARQHY
FXOXUD® HQW VHME®N ( WIVKDELDGDGHY SXHGHQ
DGTXLUWAH P HGLDQW EUHYHV FDSDAVBARQHVHQ CHD R
P HGX@RVGH GHVDUR@R SR FMRQDOFRQOUOXR

/ RVFOQUIFRVVP EL«cQ SXHGHQ LOWAT LDUNKV GWQURY
ROV ( @RV SXHGHQ EUQGDUDWIQRLQ P LHQWDV
UHFRSLDQ GDVRV HGXFDUD WDY«V/GH YIMVIDV.J UXSDBVR
DERJ DUSRUHOFRQARCGHOWEDAR SUHVHQDQGR GDVRV
GH @ FOQUFD DQWA @ GLLHAAPQ / RVSWRIWDP DVP £V

H LEDFHV YLOPX@Q HWV LOWYHQARQHVARQ XQ
SIRRFR® HWAXPXDGR \ \IWMP VAR GH AHVDAQ
TXH LOFO\ H OQHDVWABH L QUFDVGH D\ XGD DFFH\R

| DAAVIDGR D P HGLFDP HQVRVSDUD GHBUGH | XP DU\

\HU/LHRVGH DSR\ R LOMQMYR FXDQGR \HD QHFH\VDUR

3LRSUMVR GH @ CELHVD
(W QEUHVD HVXQD J X D SLEPAFD G\ DGD SDUD
D\ XGDUD ®RVSRI FMRQD®BN GH DWIQAQ SUP DUD D
RI UHAHUGH P DQHUD WP £VFD XQD DWAQAUQ H LFD)
SDUD @ FHVDAQ GHOMEDFR 5HKP H@VP HRUHV
SIERIADV GHUYDGDV GH @ LQYHWAS DApQ J REDO

\ @VARQYIHWM HQ KHUDP LHQVV DGDSVBGDVD
HQVRLORV FOQLFRV UHDBV

(W G DGR SDUD TXH VSR FMRQDBNV GH @ \DXG

SXHGDQ

« ,GHOW LFDUVRGDV@VI RUP DVGH FRQWXP R GH
VDEDFR\ QIFRVQD

« (YDOXDU® GASRMAPQ\ P RUYDApQ SDUD GHUGH
IXP DU

« P SGP HQBUIQMYHOARQHVEWHYHY ®RVP RGHRV
GHOV $\ @V 5

«  YAIQGDUFRQHWUD H LFD] \ SUHAVRUELUP HGLFDAQ

«  $ GDSVU@VHWADWA LDV D SREGARQHVH\SHADGN

« ' RRXP HQBU® DWMQAQ FRQ SLHAMPQ\ P HAU®RYV
UHXGIGRV

«  $ ERUEDU@VGH\I XDEEDGHVHQ \DXG P HGLDQWA
P «VRGRVFXOXUD® HQW DEDSVEGRY

o, QW DU AHAVDAY Q GHOMEDFR HQ @ DWQANQ GH
HQI HIP HGDGHV Rt QLFDV

/ D QEUHV DEDUFD BRVAL) DUIARY RV SURGXP/RVGH
VDEDFR MQKXP R @ KRRNDK QDU XL @VERGDVGH
QFRVIQD GRV\MAMP DVHBPMLQLFRVGH DGP LQMADAPQ
GHQFRWD 6($1 \ BRVSIRGXPRVGH\DEDR
FDBIQMEGR 37& 1 RVID &DEH \FH DDUTXH @

2 U DQ] DApQO0 XQGIDOGH @ 6DXG QR UHFRP IHQGD HO
XWR GHB($1 QL37& FRP R KHUDP HQVGH AHVDALQ
GHELGR D @ HYLGHQAD @P VGD \REUH \X \HJ XUGDG\

H LFDAD

7RGDVOVKHUDP IHQV\ WFQLFDV SUAVHQUBGDVHQ HWID
QEUHVD SXHGHQ DSTDUHHQ P LOXVRVR P HQRVH
LW LDUH | EA® HOWA HQ BRVI OXNRV GH WDEDVR GH @
DWQAQ SUP DUD MQ J HQHDUFDU D DGARQDO
&XDQGR \H [P SGP HQWDQ HWIV HWADWAT LDVDXP HQUEQ
@VVIVDVGH DEDQGRQR  LHGXFHQ @VVIVDV GH UHFD GDV\
FRQMEX\ HQ D @ SUHYHQApQ D MU R S@| R GH

HQI HIP HGDGHVHQ GLYHUDV SRE@ARQHV



&DS @R

GHOW LFDAPQ GH &V
FROUXP LGRUHVGH \REDFR

/ D LGHQWI LEDApQ \IWMP £VWED GH RVFRQUXP LGRUHVGH

VPEDFR\ QEFRVIQD HVHOSUP HUSD\R | XQGDP HQVWEO
SDUD XQD DWIQAUQH LFD] HQ @ AHVDAUQ $ XQTXH @
5HI uQ GH @V$ P «UFDVKD H SHUP HOBGR XQD
G LOXAUQ HQ @ SIHYDBIQAD GHCFRQUXKP R DAXDO
GH VIDEDFR HQ DGXORV HQ HODF R O®5HIWQ
LHSRUM XQD SUHYDBIQAD P HGID GHO \

DO XQRVSDVHVLQ RUP DIRQ GH VIADVGH FRQWKP R GH
VEDFR \KSHURUHVDO (WR LI QUIED TXH
DYQ H LWHQ P LCRQHVGH SHIRQDVTXH QHRHVVEQ

D\ XGD SDUD GHUGH I XP DU ( VQHAHVDUR LGHQWI LFDU
TXL«QHV\RQ ( OFRQWKP R GH\DEDFR GHEH
FRQUGHDUH XQ I QR YWRO, HYDOXXDUH HQ FDGD
YMVD $ CLI XDOTXH @ SUAMpQ DUMUDOR HOSHWR
FRUSRUDO FRQWAXM\ H XQ LOGIFDGRUFDYH GH \DOXXG TXH
GHEH GRPXP HQYBUH MAMP £VIFDP HQW! HQ HOUHI AR
GHOSDAHQWM \ D VHD HOPALIQLFR R P DQXDO

SIRVRARAR GH GHWFHQ XQLYHWLO
/ D SUHI XQUID GH GHVFAQ UHFRP HQGDGD HV 0¢ + D
FRQUXP LGR DO ¥ SUIRGXAR GHVIEDFR R QIFRVIQD HQ
@VYOIP RV GDV'1 (Wi BIQI XDV LOFOMMYR
SHUP Vil DEDUFDUVRGDV@VI RUP DVGH FRQUKP R GH
VPEDFR\ QIFRVIQD &RQI LDUYQIFDP HQW HQ @
SUHI XQUD 0+ ) XP D XWHG' 1 SURSRUARQD LQI RUP DApQ
\REUH HOFRP SRUZP IHQVR GHOSDAHQWM SHR QR
\RELH @ FRJ QAPQ GHMEVGH GIFKR FRP SRUZP HQR

/ D LOWAI IDAUQ HQ HO OXNR GH WDEDIR

FOQIFR HV HVHOADO

«  ( OSHYRQDOGH UHAHSHQ R GV DVMMQWAY SXHGHQ
P DUFDU@VKLWRUDV FOQLFDVSDUD \K UHYIMpQ GHO
HWEGR GH FRQXP R

e /D GHWIFAPQ SXHGH LOFRUSRUDUH DOSLRAHWR GH
DGP IMpuQ\ DRAYDUH P HGLDQW SOQACDVHQ @V
KLWRUDV FOQUFDV HBPAL QLFDV + &(

« /D+& GHEHLQFXIUFDP SRVREQ DVRURVSDID
UHJ LMADUHOHWEIGR GHOX\R GHVIZEDFR HOWBR GH
SWIRGXAR\ @ | HFXHQAD GHFRQWKP R

( OBIQI XDV P SRUMD
$ GRSW XQ HQI RTXH UIMSHXR\R MQ MLARV\
FXOXUD® HQW \HOME®!

«  8WIFHWLP LQRVFRP R 0SHIRQDVTXH DV/Q
FRQUXP HQ BEDFRL HQ OXJ DUGH 01 XP DGRUA\L

« ) RWP X®I SUHI XQUVDEIHWIVFRP R 0¢ 4 X« SDSHO
GHWHP SH DHOWEDRR HQ WX GD'1

+ 1RUWP DIFH® Gl IFXOBG P HGDQWA DI LLP DARQHV
FRP R OP XFKDVSHURQDVQHAHVVEZQ YDURYV
LOWQURY DAV GH GRJ LDURL

' RPXP HQVWBALUQ LOVAI LDOGH SLRGXPRV

3DUWD FDGD SLRGXPR GRAXP HQW @& \LJ XIHQM

) UHFXHQAD GHOFRRQWXP R GIDUD DO XQRVG DV
DD YH

« &DOWGDG AJDUWERVSRUGD FES\K@VSRU
\HP DQD \HMRQHV

e ' XWDAUQGHORQWKP R ¥ RVGHX\R HGDG GH
QAR LOWIQWRY UHAHQMV GH DEDQGRQR

( Q HOPXDGLR SURSRUARQD XQD @WD GH SLIRGXARY

FRP XQHVGH VBEDFR\ QIFRVIQD FOM! LFDGRVSRUMSR \
HWP SGVSDLD | DROVDUD GRAXP HOBAUQ\ GHWFAUQ
SUH\DV

&$7(* 25 ' (685,3&° 1 9%B(9(
&RP EXVAE®A &L DGRV ALJDURV SISDV ELGLY NUHWN

3RGXPRVG

WEDFR\Q | [DECFR SDUDP DVFDU DS« \QXY

KXP R GARA

3ISDGHDIXL 1 DU XIBI KRRNDK
&L] DUITRVHBRAL QFRY \IWHP DV

m% HORMIQLERVGH DGP LQMADALQ GH
QFRUQD SIRGXA/RVGH VDEDFR FDBIQVDGF

3RGXARY  YRODVGH QIFRUGD\ |RWP X@ARQH

HP HIHQWM  QRYHGRDV

" 1P HOURQHV GH @ HYDXDAWQ LOIADO

9D\ DP £VD@B GH LGHQW LFDUDOSDAHQM FRP R

FRQUXP LGRU\ HOWBR GH SUIRGXPAR LOFOX\ D VP EL«Q

«  3UHSDUDANQ SDUD GHBUGH | XP DU XWIFH XQD
UHJ @ GH P SRUBQAD DEDSVIBGD R HVADMD GH
SUHSDIDANQ R HCP RGH® GH HVIZPSDVGHO
FDP EIR

+ ) DARUHVP RUYDARQDBN H SRHVEQR @V
D] RQHVSDUD GHBUGH | XP DU \DOXXG |11QDQ| DV
IDP LID FRP R @VUD| RQHVSDUD FRQAQXDU DOMR
GHOHWAKY FRQWM VR \RADO

e ' HVHQFDGHQDQWA GRPXP HQW SDARQHVARP R
DQVDVP DWMODV FRQUKP R GHSX«VGH @V
FRP LGDV X\R LHDARQDGR FRQ HOHWAKVR
\IVXDARQHV\RADBV

S (17,),8$&1' (/26821680 , 25(6"' ( 7$%$ &2 _



3UHJI XQWA \REWH
e 0 LHP EIRVGHOKRI DUTXH X\DQ VIDEDFR
e ) XP DUHQ DXVRP pLYLBNVR OJ DUHVGH
WDEDVR

(WR HVSDUAEX@UP HQW P SRUBQWM HQ BV
FRQW VRV GH SHGIDWD DWIQAHQ SUHQDVO,

P HGIAQD | DP LIDU GRQGH SURVIAJ HUD @V
SRE@ARQHV YX@HDEBN SXHGH VHUXQ | XHUM
P RWYDGRUSDUD HOFDP EIR

/ RVP RGHRVEDWDCRVHQ HT XISRVKDRHQ TXH @

GI-WFH“QV-DYLI]EGH
( CBHURQDOGH IHAHSApQ SXHGH P DUFDUMV
KLWRUDV FOQUFDVSDUD UHYIMpQ

e 3HUYRQDOGH ( QI HUP HID SXHGH UHDT DUD
GHWIFALQ LQADO

e /RVSIRYHHGRIHVFRQI LP DQ\ RIUHHQ @

LOWAYHQAUQ ELHYH

/ RVDSR\ RVGHOMMAMP D LOFOX\ HQ SOQADVHQ
@V+&( UHRWGEDVRURVDXVRP EVFRV\ SDQHBNV

GH FRQARCSDLD P RQVRUHDU@VVIVDV GH
GHWFHLQ H LOMYHORMQ

_&(6$&e 1" (/] 73982 </$ 1,827,1$

| DVFOQIEDVTXH RI UHAHQ GH | RUP D WP £\AFD HO
FROHR P X\ ELHYH P P LOXVRV P HGLDQWM
SIRRFARERV HWAXRMXUDGRV @ LDQ VDV GH
DEDQGRQR GHOMEDTXWP RHMAHXQ | XQ

P £VDORVTXH @VTXH VH FRQWI XHQ FRQ @
DWAQHLLLQ KDELWXDCOR MQ FRQVHWRY / D
LGHQAI LFDAQ AP EVWFD GHOHWDGR VDEETXLFR
D\ XGD D LQWI LDUHCDSR\ R SDUD GHNBIUGH | XP DU
HQ HCP DQHWR UX\IQDUR GH @VHQ HIP HGDGHV
RUQIFDV H RJ £QGR® FRP R XQ FRP SRQHQM
HVHQRLDOGH @ DVWAQFLU Q DOSDAHQWM HQ OXJ DUGH
XQ WP D GH GVAXMpQ RSARQDO
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0 DUR GH LOWIYHOALQ ELHYH

/ DVIQWAYHQARQHVEUHYHVARQ H LEDFHVHQ @
DWQAHQ SUP DUD\ SXHGHQ DSTFDUH GHAR GH @V
@P WBARQHVQRUP DBNGH XQD FRQXAD ' RVP RGHRV
FRP SOP HQBURVJI X DQ @ SEPAFD FOQD @V $
SDUD SDAHQWAV@XRVSDWD DAXDU\ @V 5 SDWD
SDAHQWAVDP ELYDBIQMVR QR SLHSDUDGRY $ P ERV

P RGHRVDXP HQBQ GRVIOWQWRYVGH DEDQGRQR\ @
DEMQHQAD D MU R S} R FXDQGR VH DSTADQ GH

P DQHD FROQWRQM

(CPRGHRGH@V $ IQFO\H SUHIXQUU DN
DFRQVHDU DGYMH  HYDOXDU DWHW Dy XGDU DWIMA/\
RUW DQ] DU DUDQIH * H\EX«VGH @ LGHQA LEDANQ
@RVFOFRVGHEHQ RI HFHUXQ FRQVHWR FDUR [ LLP H\
SHURQDA] DGR SDUD DEDQGRQDUHOMEDR ( CFRQVHWR
UHVKOD P £VH HAAYR FXDQGR \VH LHDARQD FRQ
VQURP DVDRXD®N UHVKORGRVGH SIXHEDV HP EDUD| R
R P HVVLP SRUBQWV SDUD HOSDAHQM /D
GIVSRMAQ SDUD GHNBUGH | XP DUSXHGH HYDOXDUH
FRQ XQD ¥QLFD SUHI XQWI HQ XQD VDD GHO DO

/ DVSXQIDARQHVP EVRHIADQDVD  J HQHD® HOWM
LQGLFDQ TXH HOSDFRHQW HWE P £VSUHSDUDGR SDUD
UHAELUDMWMQAD  ( \WiD GHEH LOFOXLU | INDUXQD | HRKD
SDUD GHNBUGH | XP DU LGHD® HQWM GHQAR GH @V
SY[ LP DVGRVVHP DQDV'  UHFRP HQGDUI DUP DFRWADSID
EDVDGD HQ HYLGHQAD HQVH DUHWADWA] LDVSDUD

P DOHBUGRVDQURNRV\ GHUYDUD DSR\ RVDGIHRQDBNV
FRP R CQHDV VMG pQIFDVGH FVDANQ DSTFDARQHY

P UYLGNVR SURIWDP DVH\VSHADA] DGRV

( CBD\R | LQDOFRQVIMM HQ RUI DQLJ DUXQ HI XIP LHQWR
GHOARGH D \HP DQDV ,QFOOR XQ\HIXIP IHQWR
EUHYH SRUWIRI RQR R P HQVDVH GH W VR LORIHP HQVD
@VVIVDVGH DEVAQHQAD D U R SO R

&XDQGR HOAHP SR HV@P MBGR HOHQIRTXH
SUHI XQUBU DFRQVHBU UHP MU DVN+DGYIVHHH HU HY
XQD DOMQDWYD YEQGD 3XHGH FRP SGMIUH HQ
DSWR[ LP DGDP HQM  \HIXQGRV\ WISTFD HOQYP HR
GH RVIQWQRYGH DEDQGRQR HQ FRP SDIDAQ FRQ @
DWIQANQ KDEWXDOMQ FRQHWUID /D FDYH GH\K

H LFDALD HVUHD@} DUXQD UHP IMpuQ FRQAUHVD KDFHUXQD
GHUYDApQ GLLHAVD D XQD GHD WA 1 QLFD SDUD GHBU
GH I XP DU HQYLDUXQ HQDPH SRUP HQVDW GH W \R
GXUDQM @ FRQUXAD R SWRI LDP DUXQD FRQVKXOD

HOPMLQUD FRQ XQ FRQVHWR

3DUD GV SDAHQMMV TXH QR HWEQ QXRVSDLD GHDUGH
IXP DU XWIFH HOP RGHR GH@V 5 SDUD | RWDBFHUD
P RUWYDANQ WHBIYDQAD UHI RV UHRP SHWDV
REWEFX@V\ HSHMApPQ HONDORH UMV UHZ DBV
URDGEGRA\WV DQG LHSHWARQ ,QYLVi DOSDAHQWA D

P HQARQDUXQD WD} Q SHYWRQDOSRUM FXDOGHNDUGH

I XP DUVHUD LP SRUBQW ([ SGRUH VLHOSDAHQWM
FRQRFH GV U\ RVDVRADGRVARQ H\D 0WD] pQ
SHURQDQ 5HDOM @VUHARP SHQWDVM QUL LEDAYDY
TXH HOSDAHQW FROUGHD TXH REWIQGLE DO
DEDQGRQDUHOMEDAR FRP R P D\ RUHQHU D P HRU
\KH R XQDDP LID P £V\DXGDE®!\ DKRUR

HARQUP LFR \ DFROUH FXDOXIHUP DBIQWQGIGR 9 XHYD
D DERWGDUHOMP D HQ FDGD YIMVD \ D TXH @
GLSRMAQ SDUD HOFDP ELR YDUD FRQ HOAHP SR

/DV 5

Z EW] IFAUXY

/ D DGDSVBAQ FXOXWDO, @QJ Y2 WD P HRWD @
SDUWARSDAHQ\ HOFRP SURP [\R GHOSDRHQM (V

LP SRWIQWA XWI) DUHAGIRP D SUH HUGR GHOSDAHQM
HYWBUP RGP RVTXH QR VHWDGX] FDQ

DGHFXDGDP HOWM\ FRQHABU®RVP HOVDWVFRQ YDERUHV
\LJ QU LFDAYRV FRP R @ UAVSRQVDELDGDG | DP IIDU HO
ELHQHWRUFRP XQUIUR R HOFRP SURP MR HVSLLIVWKDO
FXDQGR WHD SHYAQHQWA / RVSURI LDP DVTXH DGDSVEQ
X FROMQIGR DOFRQWA VR FXOXUDOLHSRWIDQ P Dy RUAV
VDV GH SDWARSDAPQ\ DEDQGRQR GHOWEDRR HQ
FRP SDUDAHQ FRQ VP DWIIDBNJ HQ«UFRV

&DGD LOMUIYHQAQ EWHYH GHEH GRFXP HQUBUH
DGHFXDGDP HOWA 5 H IMAH HOHWIBGR GH FRQUKP R GH

VDEDFR HOP RGH® X\ DGR HOQLYHOGH G\SRVANQ
GHOSDAHQWM ®RVP HGLFDP HQWRVRI LHAGRVR
SUHAVRY @V GHULYDARQHVUHDT] DGDV\ HOS@Q GH
\HJ XLP LHQVR DFRUGDGR / RVUHI ARV HBPMI QLFRV
GHEHQ SHP MUUHFRIGDVRURVDXVRP £VIFRV\
UHSRUMV GH LQGIFDGRUHVGH SLIRAHWR FRP R HO
SRUFHQVIVW GH SDAHQWAVHYDOXDGRY DFRQVHBGRV\
FRQ \HI XLP HQVR / D P HGLAUQ WP £VFD | DAOVD @
P HWRUWD FROWOXD\ D\ XGD D @VFOQFDVD DI QDU

UHRXURVGRQGH P £V\H QHHWMVIQ

| DVIQWMIYHQRRQHVEHYHVARQ H LHHQWAV\ HFDDEGN
&XDQGR \H LOWAT LDQ HQ &RV OXNRV GH WDEDWR
UKVIQDURV\ \H UHVSDEEDQ FRQ XQD GRFXP HMDALQ\
GHUYDALQMP S®NV SHP IMAQ TXH RVHTXLSRVGH

DWIQFLQ SUP DUD EUQGHQ XQD DMQAQ GH FHVDALQ
GH DOR YDRUHQ FXHWAUQ GH P LOXVRV

0$582 ' (,17(59(1&¢ 1 9%&(9( _
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( WDV LDV GH FRQVHWIUD

/ D FRQVHWUD H LFD] WDQM RWP D @V LQWADFARQHY
FOQLEDV EUHYHVHQ SDWRV\L QU LEDWYRVKDAD HO

FDP ELR GH FRP SRUP LHQVR / D HYIGHQAD

GHP XHVAD TXH @VWFQLEDV GH FRQVHWUD FHQADGDV
HQ HOSDAHQWM FRP R @ HQWHYLWE P RWYDARQDO. @V
HUADW LDVARI QMIYR FRQGXRXDBN P HRUDQ @V
VDV GH DEDQGRQR HQ FRP SDUDAQ FRQ HOFRQVHWR
GUHAIYR WDGLARQDO

( QAHYL\WR P RWYDFLRQDO
/ D HQAHYIWID P RUYDARQDOH EDVD HQ @ HP SDAD @
FRODERWANQ\ HODSR\ R D @ DXVRQRP D / RV
SWRI FMRQD®BN TXH DSTFDQ HOWHYLWD P RAYDARQDO
H SGRUWDQ @ DP ELYDBIQAD HQ OXJ DUGH FRQI LRQVDLD

6XVSUQASIRVI XQGDP HQBBVIQFX\ HQ H SUHDU
HP SDAD GHVDULRAU® GVAHSDQAD HOAH HO

FRQWP R DAXDO. &RVRENMVYRY SHURQD®N DRHSVIU

@ UHVMMQAD HQ OXJ DUGH RSRQHUH D HID \
| RP HQMBUM DXVRH LFDAD

7 «FQUFDV'SLEPAFDV GH HOAHYLWI P RAYDARQDO

« +DJD SUHIXQWVDEIHYIVFRP R 0+ &P R VHID \K
YIGD IQ HOREDRR' 1

« 3WRSRUARQH DI [LP DARQHVFRP R 06H QHAHV\D
YDRULQFOOR SDUD KDE@UWREWH GHNBUGH | XP DU

« SHO®M\ HSIVD OVIQTXIHXGHVGIHHQGR SRU
HWP S® 06LHQWM TXH HOMEDFR ®1 D\ XGD D
P DOHBUHOHWAKY SHUR VP EL«Q TXLHH FXLGDUVK
\DOG 1

« SHWXP LU\ FRQRIGDU® DP ELYDBIQAD 04 XIHH
DKRUDUGIOHIR\ UH\SLLDUP HRU SHR O
SUHRFXSD DXP HQIBUGH SH\R 1

SDMASDAMQ | DP LDV
/ D SDUMARSDANQ GH @ | DP LID SXHGH GXSTFDUMV
VIVDVGH «[ VR &UHDUKRI DUHVAEUHVGH KXP R
P HVRWD \LJ QU LFDWYDP HQW @V SUREDELQGDGHVGH
@I WDUD AHDAUQ FRQ HWXGIRVTXH P XHWADQ VINDV
GH DEDQGRQR HOAH XQ \ XQ P £VDODV\
KDWI FA.QFR YHAHVP £V«[ IVR FXDQGR \H SLIRK EH
I XP DUHQ HOKRJ DU 6H GHEH FRP HQ DUHYDOXDQGR HO
HQWRUOR GRP «WFR DAXDO. HWEGFHUT XL«Q HWE DO
VDQUR GHOQMQR GH GHNDUGH | XP DU
3RWMURP HQM \H GHEHQ [P SGP HQDU
LQWAYHQARQHVHVSHFT LFDVGILLI LGDVDCKRI DU TXH
LQFOX\ DQ FRQVHWUD P DWUD®BN GH DXVRD\ XGD\
UHWRDIP HQWAUQ \REWH @ FRQVZP LQDApQ SRU
KXP R GHVREDFR &XDQGR ®RVP IHP ELRVGH @
| DP LID VP EL«Q | XP DQ \H GHEH SURU] DUHO
HWREGHP IHQ/R GH] RQDVAEUHVGH KXP R\
UHWMFRRQHVGHO XP DU / D HYLGHQRLD GHP XHWAD XQD

UHDALQ FDUDP HQW GH LQLGD HOWH RVKRJ DUHV
QEIHVGHKXP R\ XQP D\ RUQ/P HIR GH LOMQRVGH

DEDQGRQR H VR\RV VIADVP £VDOBVGH FHVDApQ\
XQD UHGXFALQ HQ @VIHD GV

_&(63& 1" (/ TSWBE2 </$1,827,1%

&RQVHWUD SIERAFD\ HQ RTXHV

FRJ QVIYR+FRQGXPAMDBN

(WRVHQ RTXHVD\ XGDQ D @VSHIRQDVD IHFRQRAHU
\IVXDARQHVGH DOR UHMI R DQAFRLSDUGHWD R\
GHDUREDUKDELOGDGHVSDUD DI LRQVIBURVGH P DQHD
HLED] / D FRQVHWUD SLERAFD LOFOX\ H LGHQWI LFDU
\IVXDARQHVGH SHQ IR GHVDULREADUHWADWAT LDV GH

DI LRQVP IHQWR\  SURSRUARQDULQI RWP DApQ HHQADO
\REWH HOFRQUXP R GHVIZEDFR\ HOSURAH\R GH GH\DUGH
IXP DUFRQ «[ VR / DVVWFQIFDVRI QWIYR+
FRQGXPMDONFRP SGP HQQ HWM SURAHWR DCD\ XGDU
D BV SDAHQWAVD LGHOW LFDU\ H RWP X@U

SHODP IHQVRV SRR AMBV FRP R 0QR SXHGR P DOHWMU
HOAVAAVNQ | XP DA

6H UHFRP LHQGD HDERWUXQ P DSD GH
GHVHQFDGHQDQWAVHQ FXDAR GRP IQIRV HP RARQDO
DP EIHQWO\RADO, | UFR \ GHVDULREDUHWADW LDV GH
DI LRQVIZP LHQVR DBMUODWYDV FRP R @ UHSILDARQ
SURIXQGD HOFRQUXP R GH UH W HUIRV\DXXGDEBNVR @
DRAMGDG | MFD ( QW H KHULDP LHQVIV SLEFAFDV
FRPR@VO ' 1 GHP RDU GHD\  UH\SLLDUSWRIXQGR
GHHS EUDWIQ)  EHEHUDI XD GUQN Z DU \
GIMADHIH GR\RP HKIQJ HOH  TXH UH XH] DQ @V
KDELAGDGHY GH UMVROAQ GH SLREGP DV\ P DQHWR
GHOHWARV GHQAR GHOSURAHWR GH FRQHWUD




5HVRO(APQ GH SLREGP DV\ P DQHWR P SRUWBQAD GH @ GRFXP HOIAQ HY

GHOHWAAYV O FROVHWUD

) RP HQWA XQD UIVROAQ MMAP £WAD GH SLIREGP DV ' RPXP HQW GRVI DRVRUHVP RUWYDARQDBN ®RVDSR\ RV
XWJ DQGR P DURRVFRP R62/9( \SHAI\ RSWRQV | DP LOIDUHY @V GIWRWMRQHY FRJ QWVWDVDERUGDGDY @V
ONHO RXVRRP HV YHY EHWS@Q HYDXDWA TXHJIXDQ  HWAUDWAI LDVGH DI LRQVIDP IHQVR DFRUGDGDV\ @V
DOSDAHQWA SDUD GH IQUHOSIRE®P D J HOHDU WRQLFDVGH P DQHWR GHOHWAKVIQWRGXAGDV (WR
RSARQHV HYDXDUUHX®RGRV SLIREDE®V HBU LUHO JDUDQW D XQ VHI XIP HQVR HIAKRMUDGR \ XQD

P HRUS@Q\ YDRWDUVX H LFDAD ( QU HWRQIFDV DVWAQRLL Q FRQUQXD FHQADGD HQ HOSDAHQWM
VP SGNVGH P DQHWR GHOHVAKY FRP R @ UHDWMAUQ

P XVEX@USLRIUMYD HOP LQGI X@HWA @ YINXDA) DAUQ
JXIDGD 3WRP XHYD DGHP £VHADI IDVD MU R SO R
TXH | DYRUH FDQ HOELHQHWEU FRP R XQD EXHQD

KLI LHQH GHOWXHE R DRAMGDG | IFD UHI X@U\ J HAUQ
GHOAHP SR

(675%$7(*,$ ' ( &16(-(5% _
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) DUP DFRVALDSID

/ D1DUP DFRWADSLD GXSTFD R WISTFD @VVIVDVGH
DEDQGRQR HQ FRP SDUDAQ FRQ BRVIQMQRVMQ

D\ XGD DXQTXH I XH MHQGR LQH LDXVMI) DGD HQ @
SIERARD FOIFD 7RGR FRQUKP LGRUGH VBEDFR SXHGH
LORHP HQVDUVX FKDQPH GH «[ VR DOUHALELU

P HGLFDAQ EDVDGD HQ HYLGHQAD \DOR TXH H LW
XQD FROADIQGIFDAQ

2 SHROQHV GH SUP HD OQHD
7HWDSID GH HHP SO R GH QFRWQD
/ RVSDUAKHV SURSRUARQDQ XQD GRVY FROWIDQAM GH
QIFRVIQD / DVIRWP DVGH DFRuQ FRUD FRP R HOFKLF®!
@VSDWAEDV HODHIR\RCR HOIQKDMGRU D\ XGDQ D

FROARDUGRY DQVRNRV LOWAP VW / D FRP ELQDAHQ
GH XQ SDUFKH FRQ XQD | RUP D GH DFFLuQ FRUAD UHVX O

P E£VH LI TXH® P RORWADSID

9 DUHQIEDQD
/ D YDUHQLE@RD HVXQ DJ RQIWD SDUADOGH @RV
UHFHSVRUHVQIFRWQLIERY \ \H FRQUGHD @
P RQRWWDSID P £VH LFD] / D YDUHQIRIQD \H GHEH
LQIADUXQD \HP DQD DQWAVGH @ | HKD SDUD GHIUGH
IXP DUFRP HQ DQGRFRQ P J XQDYH DOGD /D
GRWYGHOADVIZP HQVR \H DIXWID KDWID DBDQ DU P J
GRVYHFHVDOG D / RVH HRRVVHRXQGDURVP £V
FRP XQHV\RQ QEXVHDV\ \KH RVYYIGRV / DV
SUHRPXSDARQHV\REWH H HAVRV ST XLEWIFRVKDQ

GAP LOXIGR J WDADV D HYIGHOAD UHAHQWMA

YXSURSIQ GH CEHDANQ SURGRQI DGD
( OMDVEP LHQWR FRQ EXSURSLUQ GH CEHWDAQ
SWIRBQJ DGD GHEH FRP HQ) DUXQD \HP DQD DQWAVGH @
| HAKD SDUD GHBUGH | XP DU (Wt WDVIZP LHQVR P HYRWD
HOHWIDGR GHEQIP R\ LHGXFH HODXP HQWR GH SH\R
WDVGHNDUGH | XP DU SHIR HWE FROADIQGLIFDGR HQ
SDAHQWAY FRQ DQWMPHGHQMV GH FRQYXMIRQHVR
WDWRUQRVDIP HQBURY

&MMOD R AVMQIFIOD
/ D AVIMQD HVXQ DBDERIGH YHI HVIZO. DI RQIWED SDUADO
GH ®RVUIHFHSVRUHV QFRVIQLIFRV P LOUD @ YDUHQLEIQD
6H KD XW] DGR GXWDQWP £VGH D RVHQ ( XURSD
GHO( WM SDLD D\ XGDU@V SHIRQDVD GHBUGH | XP DU\
KD UHFRELWDGR SRSX@UGDG UHAHQWP HOM (V
HARQUP LFD ELHQ VRBIDGD\ \H DGP LQMAD GXUDQM
GV

_&(6$&e 1" (/ 7$%B8& </$1,827,1%
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m-Pé%»]G;G-i 0 HRWD @
, HGIDWR WVPAYC
QFRAQD SDURK- ' AAR GRS VIVDVGH
IRWP DGH WPDAV  pepogrgp QD
DFFLQ FRUD
&RP HJ DUXQD
\HP DQD DOMV G-
DU @IFFKDSDLD 0 RORMDSIE 1 EXVDV
GHOUGHIXPDU P EVHIFD  \KH RVYYIGR
DMWRU® GRWY
SURI UMYDP HQk
0 HRWDHO SRQADIQGIFDC
YKSLRSIO G &RPI—QDJXQD FAWEIGR GH RI—QSEHI—QM
A DODDOMVGH  £QP R
I R0 DD G HO
GHBUGH IXP DU DXP HQR G+ GH
SHR = FRQYXQIRQHV
7UDVEP LHQWR G+ WHQ ' MSRQELIGX
&M GOV VROADGL YDUDE®

( OAMDVEP LHQVR HWEQGDUWHQH XQD GXUDAUQ GH
\HP DQDV / DVMLDSID H WIQGIGD KDWD ~ \HP DQDV
EHQH LAD D &RV SDAHQMVFRQ DO GHSHQGHOAD\ D
DTXHIRVFRQ UHM R GH IHFD GD

0 DQRHWR GH H HARV VHRXQGDURV

\ DGKHWHQAD
6H GHEH RUHQWUD &RV SDAHHMMVVREWH FUP R

P DOHBDURVH HAVRVVHRXQGDURY FRP R @ WIMZANQ
PXVEQHD FRQ &RV SDUKHV @ WFQLFD DGHRXDGD GH

P DWAFDAQ GHORKLF®!\ HOP DQHWR GH @VQEXVHDV
DV\RADGDVD @ YDUHQIFIQD ( VUHARP HQGDE®!
SWRIWDP DUXQ \HIXLP LHQVR WP SLDQR SDUD DIMWU
GRM\ UIHROHUSURE®P DVGH DGKHHQAD

$ R\ FRWR
$ O XQRVSDVHVFXHQMDQ FRQ CQHDV WA pQEDVGH
D\ XGD SDUWD GHWUGH | XP DUTXH RI UHAHQ WADSLD GH
UHP SO R GHQIFRWQD 751 GHIRW D JWDWLWD
( CEXSIRSLUQ J HQUFR HVGH EDVR FRWR ( Q DO XQRV
SDVHV VSR WDP DVGH DMWMQAD DOSDAHQM\ &RV
SOMQHVGH VHI XLR SYEQFR GH \DOXX(G \KHBIQ FXEUUGRY
P HGLFDP HQURV'SDUD GHWUGH | XP DU

* X D WESIED GH SUIWMRUSHUQ

e 21U FD HOMDVEP IHQR FRP SBMRGH  \HP DQDV
GH\GH @ SUP HD FRQUX®D

e (OADVEP IHQVR HWEQGDUFRQUMM HQ XQ SDUKH
GH751 P £VXQDIRWP DGH751 GHDFANQ FRUD

«  3DUD SDAHQWVFRQ DO GHSHQGHQAD FRQMGHH
YDUHQIFQD R VMDSLD FRP ELQDGD

« ' RPXP HQW HOP HGFDP HQWR RILHAGR \LIXH
DFHSVGR R UHFKD] DGR \ @VUD] RQHVGH @
DFHSVBAQ R HOUHKD| R



7 HIDSIDV WDGEHRQDBNV

FRP SGP HQWUDV\ DOMUQDWYDV

/ D HYLGHQRLD DRMDCHVLQVK] LEHQWA SDUD HP MUXQD
UHRP HQGDAWQ D | DYRUR HQ FROAD GH @VVADSLDV
WDGLHRQDBN FRP SGP HQBUDV\ DOMUQDAYDV 6L\H
XVAT) DQ HWIVVADSLDY DVHI YAHVH GH TXH H RIUH FDQ
FRP R SDUM GH XQ HQI RTXH LOWI LDOGH DSR\ R D @
FHVDAQ GHOMEDFR TXH LOFOX\ D DSR\ R FRQGXRXDO
\ RIDWP DFRWADSID

6HI XIP IHQWR\ DSR\ R
/ D GHSHQGHQAD GHOMEDR HVXQD FRQGLANQ RUQLD
\ UHEXUWLHQW TXH UHTXLHH DSR\ R FROWOXR P £VDB
GH @ | HAKD GH DEDQGRQR 8 Q \HI XIP LHQR
HUAXPAUDGR GXSTFD @VVIVDV GH DEVAQHQAD D MU R
S@R MQHP EDUR @ P D\ RUD GH ®VIOWQRVCH
FHVDAQ | LDFDVDQ GHELGR D @ | DO GH DSR\ R
SRWMURUDCDEDQGRQR / D HYLGHQAD GHP XHWAD TXH
XQHIXIP IHQWR VMMP £FR FRP ELQDGR FRQ
GLYHUDVP RGDAGDGHVGH DSR\R WDQV RWP D @V
LOQWAYHQRRQHY DIMIDGDV HQ HQ RTXHVLQWAI DBV SDUD
HOP DQHWR GH HQI HUP HGDGHV AL QLFDV

1RW

6HI Q@2 W DQ DAPQ0 XQGDOGH @ 6DXG @RV
VAP DVHBPALQLFRV GH DGP LQMADANQ GH
QIFRVIQD WP DVHOPAMQFRVMOQ QFRWQD\ &V
SIRGXARVGH VPEDFR FDBIQMIGR QR \H

UHRP LHQGDQ FRP R D\ XGDVSDUD @ AHVDAHQ GHO
VDEDR 1 R \HKD GHP RWVADGR \X H LFDAD D
QLYHOSRE@ARQDO QR H] LW HYLGHQAD \REUH \K
\VHIXUGDG D@UWR SM R \ WX SLIRP RANQ SXHCH
GHELODU@V HADVAT LDV DRMDBN GH FRQARCGHO
VDEDFR ( WRVSLRGXARVQR GHEHQ \KJ HIUH

FRP R DIOMLODVYDV D @V IQWYHOARQHVGH
AHVDA Q EDVDGDVHQ HYLGHQAD HQ BRVHQVRLORY
GH DWAQAQ SUP DUD

)$50 $&27(5%$3,% _
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3REOHRQOHV HNSHHDGBNV

( CFRQWP R GHVEDFR DI HAD GH P DQHWD
GHVSURSRUARQDGD D AHYRV.J IXSRV SRE@ARQDBNV
TXH FRQIUHPXHQAD WHTXLHHQ HQI RTXHV
SHURQDA DGRV / DVIQWWYHQARQHV GHEHQ \HU
FX@XWD® HQWA DSURSIDGDV DAFFMEGM\ UMVSHWR\DV
GH @VALFXQWIQADV GHOSDAHQM

0 XMHVHP EDUD] DDV
(Q@VP XMUHVHP EDD| DGDV @ FRQVHWUD
FRQGXPMDOFRQWANX\ H HOHQI RTXH GH SUP HUD GHD
SDUWD @ AHVDAUQ GHOWEDRR / D1 DUP DFRWADSLD
FRPRM751 \R® GHEH FRQUGHDUH FXDQGR BV
EHQH LARVAXSHHQ RVSRVEGNUH RV EDWR XQD
\KSHYMpQP «GIFDHWMAD  /DVIRWP DV
LOMP IMAQMVGH 751 FRP R HOFKLE®! R @V SDVACDV
SXHGHQ VHUP £V\HI XUDVTXH @ GRMYFRQUQXD
P HGDQWM SDUKHV /D SUHYHQRUQ GH IHD GV
HQ HOSR\SDUWR HVI XQGDP HQWZO\ D TXH
DSUWR] LP DGDP HQW HO GH @VP XMUHVTXH
GHVIQ GH I XP DUGXUDQWM HOHP EDUD] R UHDHQ HQ HO
SUPHUDPR \ PEVGHO  GH@VTXHDEDQGRQDQ

HSRQUEQHDP HOWA UHFDHQ HQ GRVSUP HRVVHYP HVHV
SRWMURUHVDOSDUR

$ GROMHQMV

/ DP D\ RUD GH@VI XP DGRUHVLQIADQ DQWAVGH BV

D* RV / D SUHYHQAUQ HV@ HWADWAI LD FDYH SHIR
FXDQGR \ D H LMt GHSHQGHQAD \H UHARP IHQGD
FRP ELQDUHQ RTXHVHVROUHV SDUAASDAPQ | DP LaDU
\ KHUDP LHQVVGLI VDB / D HYLGHQAD \RELH HOX\R
GH751 HQ DCROMHQMVHVAP MBGD SRU® TXH
GHEH HP SGDUH FRQ SLIHFDXANQ\ FRQ

FRQHQUP LHQVR SDLHQVDO
( Q' HUP HGDGHV FLQIEDV

( OFRQUXP R GHVEDFR HP SHRUD RV UHXGIGRY
FOQLFRVHQ SHURQDVARQ GIDEHWAY HQI HP HGDG
SX® RQDUREVIWKPAYD RIRQIFD HQI HIP HGDGHV
FDUGLRYDWX@UHV\ FEQRHU 6H GHEH GHWIRFDU®RY
EHQH LFRVGH GHBUGH | XP DU LQWAT LDU® FHVDApQ
GHOWR GHCP DQHWR GH @ HQI HP HGDG\ FRQUGHDU
WDVEP LHQURVP £VSURBRQI DERVR [OMQULYRV

_&(63&e 1" (/] 7$%H8& </$1,827,1%

7WDWRUDRY GH \VDXG P HQWO
/ DVVMDVGH FRQUKP R GH VPEDFR \RQ GH GRVD WHV
YHHVP £VDOBVHQ SHIRQDVARQ WDWRUQRV GH \DOXXG
P HQVBO ( VI XQGDP HQUEORRRUGQDU® DMQALQ FRQ
@RVHTXISRVGH \DXG P HQDO 7RGRVERV
P HGLFDP HQVRV'SDUD @ FHVDAPQ VRQ VHI XWRV SHRR \H
GHEH YLJ LOUHOHWIIGR GHEQIP R\ SRUEGVFDP ELRV
FRQGXAXDBN ( CEXSURSLQ SXHGH RI LHFHUEHQH LHRV
GXD®V DODSR\ DUVBQUR @ AHVDAPQ FRP R @
HWIELDGDG GHOEQIP R

3RE@ARQHVLOG JHYDV

\ P DU LQDGDV

30D SRE@ARQHVIQG JHQDV\ P DU LOD@ DADV \H
GHEHQ DERWGDU®&RVH HARV GHOADXP D KMMUFRR @
GMWAUP LIQDAPQ\ @VHADWI LIDVGH P HIFDGHR
GUILEDV ( VIP SRWQWM FROERWUFARQ CCHHY

RP XQWVRURY GMAQI XLUHOX\R AHHP RQIDOGHOMWEDHR
GHOX\R FRP HIADCH LQWAT LDUSLERAFDV GH\DQDAMIQ
VDG HRQDBV FXDQGR VHD DSLRSIDGR

SHURQDV ARQ GMDSDHGDGHY
* DUDQWAH @ DFRHMELIGDG GH @ FRQHWUD
\ RVP DWAUDBNHGXFDAYRYD @VSHIRQDVARQ
GIVFDSDAGDGHY , QYROXAH D RVXIGDGRUIHVFXDQGR
FRUH\SRQGD\ DGDSW VP «VRGRVGH LOMYHOALQ D
OVIP VBARQHVARI QUYDVR | FDVGH @
SHURQD

SDAHQMY KRVSMXT DGRV
8 QD KRSV DAPQ HYXQD RSRUMXQIGDGH SDUD @
LOWMHOALQ 6H GHEH LOIHDUHOADVIDP LHQVIR GXWDQWM
O HWROAD KRVSMIMUD  SURSRUIARQDUUHAHVIDV SDUD HO
DO\ RU DQL DUXQ I XLIP IHQWR CHOAR GH @V
D KRWSRWWUIRWHYV
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6H] XIP IHOWR DSR\R

\ P ROVRUR

/ D GHSHQGHQAD GHOWEDFR HVXQD FRQGIANQ RQIFD

\ UHRXUHQM 8 QD LOMYHQANQ YD DD YH HV
\KI LALHQWA 6H UHTXLHUH XQ VHI XLP LHQUR AP EVFR
SDWD P DQWQHU® P RUYDAPQ DERWGDURVGHD RV
SUHYHQUUHD GDV\ DSR\ DU® DEVWOQHQAD D MUR

SO R

&DBIGDUR GH VHI XIP LHQWR
UHRP HQGDGR

( CUHVI R GH UIHAD GD HVP £VDOR GXUIDQM BV

SUP HIRVMHM G DV 8 Q FRQIAR GHOAR GH @V
SUP HIV  KRUDVSXHGH GXSTFDUMVVIVDVGH «[ VR
\ D TXH SHP W UAVROHULQT XLHVKGHVIQP HGLDVIV\
UH RY DUHOFRP SWRP \R (VIP SRUBQWA

HQP DUFDU@VUHAD GDVFRP R RSRUXQIGDGHVGH
DSUHQG!] DV GIHHQGR SRUHWP S® 00 XFKDV
SHURQDVQHAHMVIQ YDURVLQWIQVRY DMV GH
@®RIWDUR 8 \HP RVHWI H SHUHQRD SDUD P HRUDUVK
S@Q1

7 «FQUFDV GH SUHYHOAWQ GH UHAD GDV

 ,GHQA LFDUMWWDARQHVGH DOR UHMJR SRU
HWP S®& | LHWIVR WX DARQHVGH HWAAVR GH
FRQUXP R GH DBRKRO

«  3WDRAFDUKDELDGDGHVGH DI LIRQWP LHQVR SDUWD
DOWASDU\ P DOHBU®RY GHVHQFDGHQDQMY

« 1 RWP DI DUGRVGHIFHV XQ MSVKVQR I QU LD
| LDFD\R

« $QP DUDOSDAHQW D EXVFDUDSR\ R
LOP HGLDVIDP HQWM GHVSX«VGH FXDO XIHUFRQWKP R

0 RGDIGDGEHVGHDSR\ R

/| QHDV MBI LQIFDV SDUWD GHWWUGH | XP DU
TXMIOQHY Rl UHHQ DVHRUD J DWWV SRU
WRIRQR\ HQP XFAKRVAD\RV 751 MQ FRWR

«  BGHWIARVGH P HQVDWUD GHW VR EUQGDQDSR\R
GIDUR SHYRQDA DGR GILHRAVDP HQW DOMRI RQR
P HGIDQW 60 6

«  $STDARQHVP pYIBN RIHHQ VHIXIP HQR GHO
FRP SRUBP LHQR\ FRQHWRVSIERAFRY

e &RP XQCDGHVHQ CHD LQFX\ HQ | RIRVSDLD GHU
GHIXP DU\ JUXKSRVGH DSR\ R YILXD®V

«  &ROHWUD J XSDORI UHFH HODSR\ R HOWH SDUHV
P HWRWD @ UHMQAUQ\ @ UIHMVSRQDELIGDG
FRP SDUAGD

QUAJ LDALQ WFQRQLJ LFD

«  8\WI DUHRUGDRURV\ P HQDVIVDXVRP D] DGRV
HQ @V+ &(

« (PSODU: KDASSS R60 6 SDUDHQYLDUP HQWDWV
GH\HI XIP IHQ/R SHIRQDA) DGRV

o 2 | UHHUFRQHWUD SRUWBP HGAQD FXDQGR @V
YIMVIV SUMVHQRDBVVHDQ QP IVDGDV

, QVWAJ LDALLQ GH LOWAYHORRQHV FRQ
@ DWIQALQ GH HQI HIP HGDGHV At QIEDV
&RP ELOH HOHI XIP IHQVR GH @ A-VDAUQ FRQ @V YNV
UHDARQDGEDV FRQ FRQUXORV SDUD G.DEHWAV
KISHIWWMQMUQ R \VDXG P HQWO ( WR UIHGXFH @ FIDWUI D GH
YIMVIV\ UH XH] D HOP RGH®R GH DIWIQALQ GH @

DGLFAUQ FRP R HQI HUP HGDG FQUD

( ®P HQURV HMHQAD®V
GH(D)GRFXP HQVDALLQ

) HAKD GHOLQWIQWR GH DEDQGRQR\ HWIBGR DRADO
+  $ GKHUHQAD DOADVIZP HQUR | DLP DFRPUILFR \

H HAVRV\HFXQGDURVREVHUYDGRY
o (\AADVW LDVGH DI LRQVBP LHQVR TXH HOSDAHQWM
HWA! XV DQGR
5HRXURVGH DSR\ R D ®VTXH KD\ D DFFHGIGR
3@OQHVGH \HJ XLP LHQVR DFRUGDGRV

6(*8,0,(172 $32<2<021,725(2 _



0 HRW GH O ADAGDG P ROWVRUAR

\ HYDOXDApQ

3DUWD J DUDQW DUT XH @V LOWIUYHOARQHY GH AFRVDHLQ
GHOREDRR VHDQ H LFDAHV HY QHAHVDUR LOWAT DU
SIRVRARRV HVAXPAUDGRVGH P RQVRUIHR \ HYDXDAUQ
GHOAR GH ®&VI XNV GH WDEDWR GH @ DWMQANQ

SUP DUD (P RQVRUIHR\ @ HYDXDAMQ SHP IWQ D
ARVHTXISRVHYDXDUHOGHVHP SH R LGHOQWI LFDU
EUHKDV\ SURP RYHUXQD P HRUWD FRQWOXD GH @
FDOGDG

1" ,&$" 25 0(7%

3DAHQWVHYDOXXDGRV SDUD FRQUKP R GH VIDEDFF Q

3DAHQMVTXH UHAELIHIRQ XQD LOMUIYHQAUQEWHYE  Q
3DAHQWAVTXH LQADRQ | DUP DFRWADSL Q
Q

3DAHQMVARQ SMQHVGH DEDQGRQF
GRFXP HQWGRV

3DAHQWVFRQ VHI XIP LHQVR GHOAR GH @ SUP HUL
\HP DQD

3DAHQWAVHQ DEVAQHQAD GHSX«VGHVHVP WY Q

, QGFDGRIHV FDYH GHGHVHP SHE R

o 3RUAHQUIIVH GH SDAHQWAVHYDXXDGRV SDLD
FRQWP R GHEEDRR

o 3RUHQVIVH GH SDAHQWAV TXH LHAEIHRQ XQD
LQWYHQANQ EWHYH

o 3RUFHQUIIV GH SDAHQWAV TXH LQIADRQ
| DUP DFRVALDSID

o 3RUAHQUIIVH GH SDAHQWAVFRQ SOQHVGH
DEDQGRQR GRFXP HQDGRV

o 3RUAHQUIDVI GH SDAHQWAVFRQ VHI XIP LHQVR GHQAR
GH @ SUP HD \HP DQD SRWHURUD @ | HKD GH
DEDQGRQR

o 3RUAHQVIIVH GH SDAHQWAVHQ DEVMQHQAD GHVSX«V
GH\VHVP HVHVGH \HI XIP HQ/R

_&(6$&e 1" (/ 739882 </$ 1,827,1$

+HUDP HOV\ P «VRGRV

« 3OAMV\ SDOHBNHWQGDU] DERVHQ @V+ &(

«  $XGVRUDVGH P HRWD GH FDOGDG HVSHFT LFDVSDUD
HOEDFR FDGD WHVD \HVP HVHV

+ ,QRWP HVGHGDVRVDJ UHJ DGRVSDID @ HYMpQ
GHOGHVHP SHE R GH @ FOQID

e QFRBRWANQ HQ UHI IMARVGH HQl HPP HGDGHV
Ry QUFDV'SDUD XQD DVWAQRLQ LOWAT LDGD

( QFXHWEV H LOWAKP HQURV
UHRP HQGDGRV
3UHIXQWV\REWH VBEDFR GHWAQDGD D HQPXHWV
\ P «VRGR 67(3Z DMHGH®2 0 6 SDD®

YLJ LOQAD GH VI DAVRUHVGH UHM R GH @V
HQI HUP HGDGHV R QLFDV

e 7HWAGH) DUHWA) P SDUD @ GHSHQGHQAD D @
QFRWD

«  (\FDDVDQDRJ LFDV SDUD HYDOXXDUD
SUHSDUDALQ SDUD GHNIUGH | XP DU UHDGLOHW
X®U \ OVHWDDVP RAYDANQ

« )RWP X@UR GH UHWRDIP HQWDAWQ GH \DWM DFApQ
GHOSDAHQM GH®2 0 6 DGDSVIDGR SDUD @

DWAQALUQ GH AFVDApQ GHOMEDR

1RWD

( Q HODS«QGLFH GH HWM | REPVR HOFRQWDLE
HQDAHV GLLHARYD GV UHRXURVYSDUD SURYHHGRUHV
\ P DWAUD®NHGXFDWYRV SDUD SDAHQMVGH @

2 U DQL] DApQ 3DQDP HUFDQD GH @ 6DXG\ GH D@
206
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5 H-XURV FROMGHDHROQHV
®l DOV «\WHDV

SHEXURV SDWD RV SIRYHHGRUIHV &RMGHDARQHYV G DOV «\WHDV
»  8W(JJ DUP j1GX®VGH FDSDRVIAUQ GRFDB + 2 EWIQHUMHP SUHHOFRQHQMP IHQWR LQIRUP DGR DO
P DWIDBN GH HGXFDRQ P «GUFD FRQAQXD \REWH WDVBUD P HQRUHVGH HGDG R DGXQRV YX@HIDE®N
@ FH\DAQ GHOMEDR « ' RAXP HQBUVRGDV @VIQMYHOARQHY LOFXIGDV
*  GRQWOBUJI X DVQDARQDGN\ UHI IRQDBN @V'SUH HHQADVGHOSDAHQM\ @VGHAMRQHVGH
DRXDd DDV UHKD] DUHOADVEP LHQUR
+ 8WQJ DUSIRRARBVFCORFRY J XIRQHVSDUD » 0 DOWQHU® FRQI LGHQADAGDG HSHAD® HQWA DO
SDAHQWV\ SOQAMNGH + &( X} DUS@VIDI RUP DVGLI VDB
+ SH\SHBU® DXVRQRP D HP SRGHDUDCSDAHOM
0 DWAUDBN HGXFDWYRV SDUD HQ OXJ DUGH FRDFARQDUR
SDHHWWV AIOGDUDWOH FEDALLLO GHOME
EHQH IARVGH GHWBUGH 1 XP DU HOOR GH® 751\ 20y e 050G SLRIHURODO XQEDP HOVEIGD HO B
HOP DOHWR GH RVDQRRY SUQHSIRVGH HTXIGDG\ SIHYHQRUQ

« 8] DUP DWAUDGN YWXDBN DGDSVIDGRY
FXOXUD® HQW SDUD SREMARQHY SURUVIUDY

+  5HP MU®RVSDAHWAVD KHUDP HVP YN
FRQ RSARQHVGH LGIRP DV'SDUD DP STDUHCDAFH\R

$ @DQ| DVARP XQMIUDV

«  &RRUGEODUHV XH] RVFRQ WDEDNDGRUHV
FRP XQWIURVGH\DXG WDEDNDGRUHVARADBM\
HGXFDGRUHV

«  &ROERWURQ COHDV VMBI 1 QEDV&RFDGN SDLD
GH\DUGH | XP DU | DUP DADV\ RILAQDVGH\DXG
SYEQD

« ,QYRO(RDUD RU DQYJ DARQHVUHDI LRVDV\
FX®UD®NV SDUD @1 DUD SRE@ARQHY
GH\DWAQGLGDV

5(&85626< &2 16, (5$&21(6/(*$/(6<7,8$6 _



5 H HIHOADV

, QWAYXVR GH 6DQIP HWID\ ( YDOXDApQ 6DQMDUD
* REDOYXUEHQR! ' VHDVH 6HDWB! 8 QLYHMGDG
GH: DWKIQIVRQ SFRQKGIGR HO  GH DI RWR GH
@ DSRQEGIHQ
KWBV Y] KXE KHDOKGDVD RU JEG FRP SDUH

2 U DQ DANQO XQGIDOGH @ 6DXXG 7DAIUGH
FDSDAVIA Q GH FDSDAVBGRUHV\REUH LOWUYHOARQHY
EUHYHVUHDARQDGDVARQ HOMEDAR HQ O DEELYDV
GHDJRWR GH 0 D@ 0 DELYDV * IQHEWD 20 6

2 U DQ] DAQO XQGDOGH @ 6DXG : +2 FIQIFDO
WHDVP HOWI XLGHIOH | RUVREDAFR FHWOMRQ LQ DGXOV
* IOHEWD 20 6 ' MSRQE®I HQ
KWBV ZZZ Z KR IQASXECFDMRQVL WP

. XPDU$ %KDWB . D@D* 6lQIK3 1DWK$
( I'THAYHOHWRI YHY EUH DGYIFH RQ VREDHR
FHWDMRQ $ M WWP DUWF LHYLHZ DQG P HVvid DQDOMY
-* HQ,QWARO0 HG
" DSRQEGIHQ KWBV GRLRU \%

9DQ) LDQN % 0 DIUAKHU$ &RUDHIXVO ( 6FKHAMU
$ -DPDOB 7\QDQO  $GXAO\6P RNQJ &HWDMRQ,
8 QMG 6VIDMV 00: 50 RIEO RUDQ NO 5HS
' DSRAE®IHQ
KW8 G GRLRU PPZUPP D

0 LGU: 5 5RADNANG6 0 RWYDWRQDAQMANHZ LQJ
KHSLQJ SHRSGIFKDQIH  ° HGAUQ 1 XHYD<RWN
* XIORUG 3UHW

2 U DQ] DApQO XQGIDOGH @ 6DXXG 6WHQI VIKHQLQU
KHDOK \X WP VI RUWHDWQJ VREDFFR GHSHQGHQRH 1Q

SUP DU FDIH  9XIGHQ) FDSDAW | RUVREDAFR FRQARO
WDIQIQJ SDANDIH * IQHEWD 20 6

" DSRQAE®I HQ

KWBV ZZZ Z KR IQASXECFDMRQVLIWP \AHQI VIKHQL
QI KHDOK WX WP VI RUWHDAQ) VREDAFR
GHSHQGHQH LQ SUP DY FDUH

BWDG/) 9XIMDIR' 3UHADGR1 6DQFKH *
+ DR DQQ YR\ FH- / DOFDWMU7 3K\ MFLDQ DGYLFH | RU
\P RNQJ FHWDARQ &RFAKWDQH' DVIDEDVH 6\ WAB HY
& ' DSRQE®IHQ KW GRLRU
& SXE

2 U DQLJ DApQ 3DQDP HUFDQD GH @ 6DXG
+ HULDP LHQVIV SDUD DSTFDU@V LOWIYHQRRQHVEUHYHV
GHOV $\ @V 5 SDIDWDVBUHORRQUKP R GHVDEDFR
D QLYHOGH DWIQAIQ SUP DUD : DWKIQIVRQ ' &
236 ' DNSRQE®IHQ
KWBV LLIVSDKR RU KDQG®!

_&(6$&e 1" (/ T$988&2 </$ 1,827,1$

2 U DQJ DAPQO XQGIDOGH @ 6DXXG 1 RV
LI RUP DVYD \RELH BV SURGXP/RVGH VIEDFR
FDOQGRY  ° HAANQ * LOHEW 20 6
" DSRQE®I HQ
KWBV LUVZ KR LOWHYHUDSLFRUH EMWHDP VF - AHF
D F HDEIEIHD FDE FROMW

2 UDQ] DApPQO XQGDOGH @ 6DXG : +2 J@®EDO
LHSRUARQ WHQGVLQ SUHYDBIQRH RI VREDAFR X\H
* IQHEWD 20 6 ' DVSRQE®I HQ
KWBV ZZZ Z KR IQASXEQFDMRQVLIWP

* IXSR GH &RDERWDANQ GH @ ( QFXHWID 0 XQGLDO
\REUH 7DEDFR HQ $ GXORV * $76 &XHWARQDUR
E£MFR FRQ SUHI XQWVRSARQDBN $ VDWW (( 88
&HOWRVSDD HORRQARO, @ 3UHYHQAQ GH

( Q HWP HGDGHV ' DNSRQEE®I HQ
KWBV GUXSDQIWAMDFDGHP\ RU Z S
FROMQWXS&RDGY B B+ $ 76B&RUH4 XH

VARQQDUHZ W2 SWRQDE XHWIRQWBZ &RYHUSG

7KHREDG 0 YRWABRS- 6DFFRAR 6&
+RXWRQ73 0 FIHH7 0 XAQV6 HAWDO7UHDWQ)
VREDFFR GHSHQGHQRH SWDRARH P DQXDOD M WP V/
FKDQJ H DSSURDAK / HDZ RRG . DQVDV $ P HUFDQ
$FDGHP\ RI ) DP 1O 3K\ IADQV " DMSRQEE®I HQ
KWBV ZZZ DDISRU GDP $$)3 GRRXP HQW SDWHQW
BFDUH VREDAFR SUDRARH P DQXDOSG

3UIRFKDWD -2 ' L&®P HOM && 6VDJ HVDQG
SUIRAHWAHVRI VHD AKDQIHRI WP RNQUI VRZ DUG DQ
LW UDWYH P RGHORI FKDQUH - &ROKG\RIN 3U FKRO
+ ' DSRQEGIHQ KW8 GRLRU
[

© IQANRI| -3 ) UHEHO - 7DQWNL6( 6KHURG &
0 DWV ( +RYH@D ) HWDO%-IH VDERXVWHILGKDQG
\P RNH DQG KRP H\P RN.QJ EDQV 3HGIDWIFV
H " DSRQAE®I HQ
KWBV GRLRU SHoV

2 U DQY DApQ O XQGDOGH @ 6DXG 6P RNH UHH
KRP HV | DAMKHHW* IOHEWD 20 6
" DSRQEGIHQ
KWBV ZZZ Z KR IOANGRFVIEWUHVSIRYIGHU GH DXQV
GRFEXP HQWTEWDY W RNH UHH KRP HV 1V I HQHIDO
SXEQFSG

3ISHUO ( 9DNHU7% 0 HPP HWMQ5 &RAXQV/ 0
YD / -RUHQE\ ' ( HADOSHRAXIMQJ DQG
HQI DI 1QJ WP RNHW/LQ WHDVP HQWIQ D SUP DY FDWH
VHMQJ  GHYH®RSIQI D RKURQLF FDUH P RGHO
IP SGP HQWMG VIKLRXJ K D P RGL LHG HBRFARQLE KHDOK,
HRWG 7WDQO%KDY 0 HG +
' MSRQEGIHQ KW8 GRLRU v



YDEE 6 0 DDUKHUS 6FKDXHU* $\P DQ.
-DP DO 4 XOWMQJ \P RNQJ DP RQJ DGXOV, 8 QWG
BVIVIAV + 00: 50 RIEO RUDQ NO 5HS
+ ' DVSRQE®I HQ

KW8 GRLRU PPZUPP D

+ DR DQQ YR\ FH- / LYLQI WRQH YDQNV-
2G5 H 0 HOD-0 )DQWKDZH75 /IQG\RQ1

) UHHP DQ 6& HADO %-KDYIRXUDAQUWAYHMRQVI RU
\P RNLQJ AHWDARQ DQ RYHWYLHZ DQG QHVE RN

P H/D DQDOWY &RFKUDQH' DVBEDVH 6\ WA HY

& ' DVSRQEE®I HQ
KWBV GRLRU & SXE
$YHDUG3 %UK5 3DURQVS : HWAB %4IH

RSSRUMXQWAE WP RNLQJ. FHWDVMRQ LOMUYHMRQV D

X WP DAE UHYLHZ  DQG P HVid DQDOMYVR FRP SDUH

DGYLFH VR TXIMDQG RI | HURI DWWEBORH $ GGLRARQ
' NSRQE®I HQ

KW8 GRLRU M [

91GUQH-, 6KHWM6 &DR< * LHMQIHUS$
+DUP RQRQ3 6KDLS % HADOS$ \N+$ GYLVHHERQQOHAW
P RGHO$ WDQGRP 1] HGWIDO$ P - 3XEQF + HDOK
+ ' DSRQEGIHQ KW8 GRLRU

MDP HSWH
[IX-- ' DIGWRQ( YKRSDX®b6 : KWAO -RKQWRQ
05 1HWMR* HADO$ EDSWQI KHDOK SLRP RURQ

LOMYHMRQVVR P HHWAKH QHHGVRI HWQLF P LQRuw

JLRXSV + HDOM 7HFKQROB WHW
DMSRQEGIHQ KW8 GRLRU KVD

2 U DQ] DApQO XQGIDOGH @ 6DXG 3DTXHWA GH

SROAFDVO 32: (5 SDUD HOFRQARCGHOMEDRR

* IOHEWD 20 6 ' DNSRQEE®I HQ

KWBV ZZZ DIWR Z KR LOAWSXEQFADARQVP SRZ HU

SRAA SDANDJ H UHYHWH VREDFFR HSIGHP LF

YDGDQ8 (I HAMKYHOHWRI FRXQHIQU P HKRGVIQ
LHGXAQJ \P RNQU EHKDYIRU (Q HP &Q
+ " DSRQAE®IHQ
KWBV Z Z Z HOHYIHUHVHQ UHYLWID HQI HUP HUD
FIQFD  DUARX® H | HAAYHQHW FRXQVHIQJ
P HWRGVLQ LHGXAQ 6

BXEWRQFH $ EXVH DQG 0 HQWO+ HDOM, 6HYLEHY
$GP LOWAMDMRQ &KDSWAU , 0 RWYDWRQDO
LOMUYLHZ LQJ DVD FRXQVHIQU W®I ,Q ( QKDALY
P RUYDARQ | RURKDQJ H LQ \KEWBQRH X\H GARLGHU
WHDVP HQW5SRANYIQB 0 DU @QG (( 88  6$0 +6%

" DNSRQE®I HQ
KWBV ZZZ QFELQ® QK JRYERRNV1%

0 HUKD$* (IWINKDU3 . HQQHG 0 * RX@* 6
) DAVRWY/DWRADWG Z VK TXIWMQJ DP RQJ \P RNIQJ
FHWDVRQ P HGLFDARQ DWIMMG \P RNHWDQG
H \P RNHY D FRW\HPARQDOWXG\ LQ$ XWADID 3UHY
0 HG5HS " NSRQEEGI HQ
KW8V GRLRU VBP HGU

+DDWG, UHUS . LHXWUO :©  -RITH& &HWDWRQ
DQG LHGXPARQ LQ \P RNIQJ EHKDYIRU LP SDRWRI
FUDWQU D\P RNH [ ULHHKRP H + HDOIK ( GXF5HV
-XQ ' DNSRQE®IHQ

KW8V GRLRU KHUR\

)JIRIHO & -D«<Q&5 YONHU7% YDIBA @ &
WORZ W 1/ &XW 6- HADO$ &QIFDCBUDRAFH
* XIGHIOH | RU7UHDWJ 7REDAR 8 VH DQG

" HSHQGHQRH 8SGDWM $P - 3LHY 0 HG
" BSRQEGIHQ
KW8 GRLRU MDP HSUH

&DKI@M  BVMYHQV6 3HHWD5 / DQFDWAMU7
3KDUP DFR®RJ LF LOMUYHQURQVI RUWP RNIQI FHWDMRQ
SRFKUDQH" DVBEDVH 6\ WA HY &
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