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WL QULEDWYD QD 1Q LDHAKWXLD GVSRQIYHO
&RP R FRQHTX«QFAD GWR HP VHWP ELR
aH IRLSURP XODGD D/ H. QX
TXH IQFHQWYD D FUD aR GH &HOARV GH
S&RQVY«QFAD SDD IGRVRV QD FDSMIO 2
REMMYR @ DWQGHUj V QHFHWWIGDGHY GHWD
SDUFHD @D SRSX®@ ©R HP  HVSHADO DV
IDP@DV GH ED[D WHQ®D TXH QR WP
FRQATHY GH DWHIXWDU RV GLHWRV
SIHYMWRY QR (WBDWMR GD 3HWRD ,GRD
*2 f1.$

" IDQW GHWH FHQEUR D SURSRWID GH
FUD sR GHXP &HOAR ,QM.I HIDARQDOFRP
0 RWDGED SDUD,GRVRV HP * REQID UHYHD H
GH HWHP D P SRIECAD 2 SWRVVR YLD
WXSUU DV QHFHWIGDGHV GH P RWIDADV
DGHTXDAV SWRP RYHU D LQFOMER VRADOH
IOFHOMDU R FRQY®IR  LQMIHIDARYDO
SURSRUFIRQDQGR XP D P HKRUTXDAGEDGH GH
YICD D HAD SDUFHD GD SRSX® oR $GP
AWR R &HOAR EHHIEDE VR D
FRP XQGDGH SWRPRYHGR D IQMD &R
VRADOH IQFHOAYDQGR R LHVSHVR P »WR
HOAH DV GLHHOMV JHD THV

29%(7,926
*(5%/

' HVHQYROHU XP  SLRWVR  DUNXIVMAMQIER
GHXP FHOAR IQMUJ HDARQDOARP P RUDGD
SDWD IGRVRV FRP R [ HULDP HQW GH FRQH &R
HEHP HWERUHQWH RV IGRVRV H DV SHARDV
GDVG-P DVI DI DVHWUDVHP * REQD

(63(84,826

3WRP RYHUP HBXRUTXDAGDGH GH YIGD DRV
IGRVRV GH * REQD DADY2V GH DP ELHQMV
GH FRQYLY«QAD TXH VH DGHTXHP | VV VXDV

QHFHWMGDGHV

*DIDOW  PRDADV DAHWAHY  H
IOFOMYDV SDUD IGRVRV - SIRP RYHQGR D

AJQGEOCHHD DXWRQRP ID

,QFHOAYDU D SDUAAISD R GRV IGRVRV
HP DWYIGDGHV FRP XQWUDV GH @] HU H
FXOXWD SWRP RYHQGR R HQIDWP HOR
VRADO

&UDU XP DP EHQOM GH DSUHQE] DGR

FROMXR TXH HWIP X® [QMD' THY HOAH
SHWRDV GH GLHHQMV DDV HWUDV

| DYRUHFHQGR DWRAD GHH SHU«QADV

) RP HQMBUR K¢EIVR GD GVKUD H R DFHWR
i IQRWP D'oR SDWD VRGRV SRUP HR CH
DAMCGDGHY  YDUDEDV GH  FRQYLY«QAD
LW HDARQDO

*DIDW XP DPEHOM WIXWRR H
DFREHGERU SDUD WRFDV GH FRQKHHP HOR

HOWH D SRSX@' aR QR JHIDO SLRP RYHQGR
R UHVSHVR HD GlYHWMGDGH

$SIHVHQWSER GR 7HP D



0(72' 2/2*,$

SHYMeR EIEARIWIIED VRELH R WP D
SHVTXMVDH SRDWUD

SHVTXIVD GRFXP HOWOVREWHRWP D

"HIQ eR G DEREIHP H HWRSR (R
SURVIMR

$QOH HWXGRVY GH FDVR OJDU H
XVXCUR

(ERD'eR &R 3SWRILPD CH
GHHWGEDGHV

( @ERWD' R GOV GLHWM] HY CR SLIRMWDLY

'HVHQYROIP HQR  GR SDUAGR
DUXMWAMQFR HS®WD'oR IRPDO H

FRGAHHWDO YROXP H SOV WHWQED H
HWXWLD

" HVHQYROIP HQR GRSIRWR 78&

$SIHVHQWSER GR 7HP D



HON(EH (!
A" &2



8$7(*25,=$",2"' $6
)$,; $6(7,5,$6" (|, 2626
$872120,$)81&21%/

(P D SDUAHD SRSXOHRQDAGRVD
RXVHD DI XHBV TXH SRWXHP DQRV RX

P DV UHSUHVHQDYDP @ SRSX® ©R
GH*REQD % ( 3RUVH WDVU GH
XP Q>PHR H SIHWWMYR H GH XP D ID[ D
HUD DP S TXH DEWDQIH SHWRDV FRP
DQRV RX PDV 2 HWHQADO DQDAVDU DV
HVSHALIFGDGHY  FDSDAGDGHY  |®FDV  H
PRRIDV GRV XVXCURV HP  LQMUIYDIRV
HWURV D IlP GH FRP SUHHQGHU P HBRU
VXDV QHRHWWIGDGHY H SUIRSRUVROX THVP DIV
DGHTXDGDV

$ DXVRQRP ID D LQGHSHQGQAD H D
IWIIAEDGH  VoR FRFHWRV P XIWR
IP SRUDQMV D VHHP FROUGHDGRV DR
DQDOVDU RV GDGRV GD SRSX® &R IGRVD $
DXVRQRP D2 D FDSDAGDGH GH VRP DUVXDV
SU SuDv GHAMIHV GLHVIP HOM
UHDARQDGD FRP D @EH.GDGH GH HVFRED $
LQGHSHQGQAD @ D FDSDAGDGH GH U B@ DU
DWYIGDGHV G¢UDVVHP DX[ @R GHWUFHLRY
H D IWDJOEDGH HW  HDARDAD |

YXQHPDEIMEDAEH [®IFD P HQWO RX VRADO

POV UWRV GH TXHEDV H GRHQ' DV
) HILHLD HADO

' HOAHRV IGRVRV TXHUMGDP
HP *REQD QR DQR CH GHOV
SRWX®P HOMH H DQRV % (

(WD ID[D HAUD @2 D FROQUGHDGD P DIV
DWYD H VRAD® HOM HQIDBGD FRP P XWRV
DIQGD IQVHUGRY QR P HUFDGR GH WDED®R H

PDOMAER XPD WRWD GQCEPIHD W
FRP SDWDGD |V GP DV 1D Dv Heulv GH

IGRVRV 65R SHWRDV TXH DIQGD SRAWXHP
DXVRQRP D LQGHSHQGQAD H VbR SRXFR
IWJHY R TXH SHP W TXH VHZP DAWYRV
VRAD® HOM

-¢ DV SHWRDV HOAH H DRV
FRUHVSRQEDP D @ SRSX® =R
IGRWD GH *REQD % ( 1 D

ID[D HWUD DV SHWRDV FRPHDP D
DSIWVHOBU XPD GQPIQXIoR @D
DXVRQRP ID H IQGHSHQGQAD DBP  CH
GHVHQYROYHHP  GRHQ DV FUQEDV FRP
P DIRU | LHTX«QAD (WH JUXSR VP E2 P
WWQGH D YLYHQADUR IQBIR GHXP  SIRFHWR
GH VRDP HQR VRADOR TXH H LJH P DIRU
DWQ oR TXDQR DREHP  HWBUHP RARQDO
H i DFHWIELQCDGH QRV HVSD'RV HP TXH
YIYHP SDWD SWRP RYHU D SDUWAASD @R
VRADO

3RUIP RV IGRVRV FRP P DV GH

DQRVFRUHVSRQEADP D @D SRSX® &R
IGRWD GH *REQD % ( (MY
JHD® HOM HQ UHQBP FRQE THV | ®IEDV
P DV GEIMBEV FRP P DIRU IQAGCAD
GH FRPREICDGN JWDYHV &IV H
PHOMY 3RU HWM PRAYR HWD DD
HWUD TXDQGR SRWXL DOXPD
FRP RIEIGDGH G-PDQGD GH  DP ELHOMV
DOUP HOM DGEDSWBGRY TXH SURU] DP
WIXWDOD H FRQRUR DOBP CH
DWIMAGHAD SDUWD UHD@ DUTXDVH VRGDV DV
DWYIGDGHV G¢UDV M TXH QuR SRAWXHP

P DIV LQGHSHQGQAD
) DL DV HVEUDV GD SRSXMEXR LGRVD
GH* RrQLD QR DOR GH

D DQRV
" D DQRV

yze $FLP DGH
DQRV

YLUXWD ) DIf DHAUD GHIGRVRY UMGHQMY HP
* REQDHP

) RQM 9% ( FRP IQMUYHY' THV GD DXVRD

5 HHHUIHQFLDO7H? UFR



3RUWEQR HAMWDEDBR YWMDDFUD'8R . 3 ARD P S
GH XP SIRVVR GH FHOAR LOMU HDARQDO
DWRADGR D P RIDGAD GH IGRVRV SDID XP
SYE@FR DOYR GH IGRVRV TXH VHOP

DXWQRP RV IQGHSHQGHOMY SRV \bR
SHAWRDV TXH QR QHFHWMIP  CH
DFRP SDQKDP HOR  IQMIWDO H  SRGHP
SDUAFLSDUP DIV DWYDP HQM GDV DAMGDGHV
VRADLY SWRP RYIGDV QR SIRWR $GHP DIV
RV IGRVRV GHSHQGHOMV TXH UWHTXHUHP
WXSRUMWV ~ Pa@FRV  H  FXIGDERV
SHP DQHOMV  IQHO PHMM M QR WH
HQTXDADUDP QD FRQA'oR SDWD D
SIRSRADHP TXHWWR

5 HHHUIHQFLDO7H? UFR

$,03257f1&%"' $
$&(66,%/, $' ( (' 2
' (6,51 81,9(56%/

&RP RDYDQY RGDIGDGH 2 FRP XP TXH
RFRUDP SHUEDV JWDGXDLY GH P RELQGDGH
YMeR DXA' oR GHFARIR FRIQMYR H RXADV
FOSDAGDGHY  I®IFDV. R TXH  SRGH
FRP SURP HWIUD LQGHSHQGQAD GRV ICRVRV
/RIR SDD JDIDQAU D IQFOX\VER VRADO2
QHHWEUR TXH R DP EIHQWM SLRSRWR WD
D UHIXOP HQW R & 1RPD 72FQFD

s 7 TXH GHIQ_I ) LIXWD " [P HOTHY IH HHOADLY SDUD
RV SDLEP HARV WFQIFRV GH DFHVWIELIGDCH GMBHDP HORGHSHARV P S°
SDUD TXH VRGDV DV SHWRDV XVXILKDP GR ) ROM $94. 7

HVSD'R GH IRPD WHIXWD H DXWQRP D

SRUQR D~ QRPD  IXXATIPHD -, 3 3\z\rD P GHLD &1 BGDV
WFQIFDP HQM D FUD R GH HVSD'RV TXH

JDDOEP D FROMY«QAD VHIXWD H AIQD

HOAH IGRVRV FUDQ DV H SHWRDV FRP

GHIF«GAD $V SUGASDY PHAGDV HP

P HARV DERUEDGDV QDQRIP DVER




e« 'IPHOAHV P@PDV GH XP
EDQKHLLR DFHW®&HO

5 HHHUIHQFLDO7H? UFR

YUXW  / DUXUWD H HHQADOSDD
GHMBRFDP HQRHP QCKD LH/D
) ROM $9%4.7

+ , UHDSDWDP DQREWD HFALFX® &R
GH IGHLDOW

JUXWD 0 HAGDVP @P DVGHXP VDQWUR DFHA&HO
) ROM $9%L 7

YJUXW , LHOSDWD P DOREW GHFDGHLD
GHWIREDVVHP G-MBFDP HOR
) ROM $9d. 7

e "IPHMH GH XPD WPSD

DFHW@&HO
JUXW 0 HAGDVGHXP DEDADFRP FDI[ DDFRRS@GD
JUXWD ' IP HOURQDP HQWR GHLDP SDV EDUDVGHDSRIRDRIXQGRHD  { QD SDUHGH@WDO
) ROM $94.7 ) RQM $94.7



' LDQW GAWH FHQEUR 2 HMWHQADOTXH
RV HSDR/ FROMX@RYV SWRP RYDP
VP E2 P DFHWIEIQGDGH ~ XQYHW/DO
JDIDQAQGR IQFOMVBR VRADO VHIXWDQ' D H
EHP HWMBU SDID VRGRV RV XVXCURV
HSHAD® HOM DRV P DV YX@HEYHY
1 HWWH FROM VR GHWEFD VH R FRQFHVR GH
GHVLIQ XQYHWDO GHVAUMR SRU &HQMU | RU
8 QYHWDO HMIQ S  TXHWHWHHH
DR
2 GMIQ GH SIRGWRV H
DPEHOMY  SDID  VHHP
XW( ¢YHY SRUVRGDV DV SHWRDV
QD P DIRUH WQWR SRAVEHOVHP

D QHHWIGDGH GH DEDSW @R RX
SRR HVSHADQ DGR -

6HIXQCR0 DFH 6VRY HO XHWHU
SO FR®DU HP SUWWHED GR GHMIQ
XQYHU/DO IRDP FUDGRV VHWM SUCFSIRV
ECVIFRV TXHGHYHP  VHUDWIQAGRV

8VR HTXWVIMYR § SHP WA R XVR SDWD
SHWRDVFRP Gl HHQW KDELQGDGH

) ®f LELAGDGH GH XVR § R XVXCUR FRP
EDVH HP VXDV KDELQGEDGHV SRGH HVFRBHU
FRP RX\DU

8VR IPSGN H LOMMYR § I¢AO GH
HWMQGHU LQGHSHQGHAM GDH  SHU«CQHD
)¢FAO SHFHS R §  FRP XQFD
HHAYDP HOM  LQGHSHGHOMP HOM  GH
FRQGL THV VHQVRUDLY
7RBAEQFD DR HUR § P IQP ] D WFRV H
FROHTX«QADV  DGYHVDV GH D HV
DAGHQLY

oD R FVMRUR I®IFR § SRGH VHUXVDGR
FRP HIA«QAD H FRJRUR FRP RP®@P R
GHIDAJD

7DP DQKR HHVSD' R SDWD DSUR] P D' aR H
XVR § DSURSUDGR SDUD TXDIXHU SRWKD
P RELGGDGHRX HTXISDP HQUR DX[ LODU

$ DSTFD oR GHWHV SUQFSIRV @ GH
H WHP D UHBIYEQHAD QR FROM VR GR FHOAR

LOMIHDARQDCORRP P RUIDAD SDUWD ICRVRV
SUIRSRWR (HWM 7 WDEDBR GH &ROFXWVeR

GH &UR 3RU WHXQU GAYHWRV SHULV
HWURV H IXGARQDYY R SWIRWWR GHYH
SIHYHU HVSD'RV |G®{®&HY DFHW@&HY
FRORUWYHY H VHIXWRV SWRP RYTHGR
FROMY«QAD DXWRQRPID H GJQGEDGH
VOQR SDID RV IGRVRV TXDQR SDWD
FUDQ' DV MYHQY H DGXORV 2 GHWMIQ
XQYHYDOH D DFHWIELQGDGH SRUBQR
QR V&R DSHQDV GLHM] HY WFQIFDV P DV
| HILDP HQDV GHIQFOMVER QWAL HIDARQDO

$,17(5%(5$&21%/,' $' ( &0 2
) (55$0 (17$' ( &20 %$7( $2
62/$0 (172" 26, 2626

(QMHBHHU QR VJQUIED DSHDV
P XGDQ' DV I &IFDV QR FRBR KXP DQR P DV
P 2P SHEV QR £PEMR VRADO $
DSRVHQEGRUD R | DBFIP HQR GH DP LJIRV
SU[IPRV H HOMV TXHIGRV DBP GR
DDAMIP HOQR GOV HDV THV  VRADYV
FROMEXHP  WUJQUIEDAYDP HQM SDD R
VRDP HQR GRIGRVR 1R @R -$ YHHIEH
61P RQHGHY%-DXYRWUDI LLP D

2  YHBR GHMVDUERGR @
FROGHDGR | RARMADGH DR
VROP HQR H DR DEDQGRQR D
VRAHGDGH SIHHH PDQN @ |
PDUHP SRVM QRSWRG QP

FRORPH R EDWEQM SDWD
MWLFDU VXD H MAGQAD QR VHR
D FROMYIGDGH  %-DXYRU

S

( VWM WHKR [OOMD FRP R R IGRVR DR
SHUEHU VXDV FDSDAGDGHY | ®IEDV H VXD
IXQ aR SURGXWYD VRUOD VH LQYIVHOSDLD
D VRAHGDGH $ SH.ED GR SDSHOVRADOI D)
FRP TXH R IQAY@XR VP E2P VH VIO
IOFDSD] GH FROMEXWU  IHVXQDQGR HP
VHOAP HQRV GHIQFDSDAGDGHHH FOMVBR

5 HHHUIHQFLDO7H? UFR



$ VRIGER H R VRDP HQR VRADO SRU VXD
YH HWR HQAH DV SUQASDY FDXVDV GH
SWRE®P D P HQBOGQHWD IDVH GD IAD ' H
DFRWGR FRP D 2WDQ] D' sR 0 XQADO GD
6D»GH 20 6 D SDUAFSD &R HP
DWIGDGHV VRADY WJQUIEDWDV SRCGH
P HBXRWDU D VDW/ D' oR H D TXDAGDGH GH
YICD GRVIGRVRV DBP GH LHGX] LUMQRP DV
GHSUIHWLYRV

8PD HWDWJID IQRYDGRD SDWD
FRP EDMUD GHSUHWER H R HIDUVP R HOAH
IGRVRV VER RV FHOARV IQMUIHDARQDY $
SHVIXMD @ 3HXQ 6VDM ([ WMRQ
GPROMD TXH DV IQMD TH HOAH
GLHHOMY JHD THV SLRP RYHP  1Q»P HRV
EHH®RY SDID D VD»GH P HQMO GRV
IGRVRV |RUDOFHQGR Y&QFX®V VRADY H
PHBRDQGR R EHP HWBU JHDO 8P
HHPS® SUMER 2 R &HOAR
QMJIHDARQDO $FDAD @RFDA DGR HP
/RQAHV GHVHQYROIGR SDUD  RIHHHU
VHIT RV H QMBI THY FRP SDUMKDGDV
SDID IGRR/ FUDQDV H IDP@V $
IQADWYD WRX[H EHH®IRV H SUHWLYRV
SDWD D FRP XQGDGH GRFDO | RVDBFHGR R
HVS@IVR FRP XQWUR 2 HWMXGR FRQFOLTXH
SDWD R VXFHWR GHWH MBR GH FHOAR 2
IXQDPHQWO GHIFDU D PHWD
IP SRWEQHAD ; V DAGDGHV DRV SWRIDP DV
DRV VHUYL'RV DRV HVSD'RV I®IFRV H |V
QHFHWMAEDGHY GH VRGRV RV XWXCURV
HQYRIIGRV WD HQGR DR FHOAR R VHQVR GH
SHUMQAP HOR  QHFHWEUR  SDID  WHX
IXQARQDP HOR  3HQQ 6V ([ WIMRQ

FRPR XPD HWDWID SRMOM H
WDMRP DERD &RHAWWRU IGRVRVY D
FUDQ' DV MRYHQV H DGXORV YDL DBP @D
VP S®V  FRQYLY«QHD WWWwWH &
FROMKX oR GH @' RV DHAYRV GDW RD (H

H SHU«QADVHGD YD®RU] D' aR P »WWD

-RyHQv H RIDQ' DV WOIHP HQHJID
AP WP R H HVSRQWQHEDGH HITXDOR
Rv IGRWRV RHHHP VDEHGRUD
HSHI«QAD SDH«QAD H XP YDWR
UHSHWUR FXOXIDO &DGED JHD =R
FRQMEXL GH P DQHID QXU SDWD D
IRPPD'eR GH FRP XQGCDGHV P DV UV
LOFOAMYDV HKXP DQ] DAV

(VSD'RV GH GIVWD WP VH GAWIFDGR

FRPR DPEHQMV [P SRUBQMY SDD

HS®DU D IQMIHDARQIEDGH (P
HVFROV GH &BYHDQG 2KIR HWWR VHOGR

1P SGP HQBGEDV P HRGR®RIIDV GH VDOV
GH GV LOMIHIDARQDY RQGH IGRVRV
®HP SDUWD FUDQ DV RX RV DFRP SDQKDP
QD BGIWWD SWRP RYHQGRR P RP HQRV CH
DSUHQG] DGR FRP SDUABDGR H GV HV
VRELH RV FRQWH GRV @ERV (WHV HVSD' RV
VER SLIRVVBGRY GH |RWP D | & &@HOH EHP
IOP IQDAD IDYRUIHFHQGR D DFRP RGD ©R
FRQRUAYHO SDID VRGDV DV JHD THV

HQYROMGDV 3HQQ 6V ( [ WIVRQ

' HADIRWP D DFUD aRGHXP FHOAR
LML HIDAIRQDCFRP P RUDGD SDUD IGRVRV
VH DSUIWHO® FRPR XPD SLRSRWD
IORYDGRWD H SURP MRWD SDD D AGDGH
(OMH DV DWIGGH D VHHP
GMHQROIGDV R HWSDR  TXH
FRPSGPHQP DV QHFHWIGDGHV
FRAGDQDV GRV IGRVRV. HW D HAKWALD
GHDSRR | SWWEDV GH DAYIGDGHV | RIEDV
DMWGEN DEP GH XPD EIEQRMFD
LWL HIDFLRQDO SHQVDGD SDUD LOFHQAYDU
RK¢EWR GD GLVMUD H SLRP RYHUHQFRQARY
HOAH MYHQV H IGRVRV $ ELEQRWIFD VHW
XP DPEHOM YIYR GH WRD GH
H SHU«QADV | RYBGHAP HOR GH Y&FXGRV
DHAYRV H HA® X® DR DSUHQE] DR
FROMEXIQGR SDD TXH D
LML HIDAIRQDAGDGH RFRUD GH P DQHLD
QWO IOXNGD H FROMXD $WIP R
FHOWR VHUE QeR DSHODVXP HVSD' RGH

5 HHHUIHQFLDO7H? UFR



FROMWY«QAD PDV VBPE2P XP DADAYR
@RFDOFUDQGR R VHQVR GH SHUMQAP HOR H

FROMXIQGR XP D FRP XQGDGH P DIV XQIGD
LOFOMYD H DFRB&HGRWD

0 25%' ,$3%$5%, 2626
(7,326 (; ,67(17(6

([DMMP  GLHHOMY WSRV GH P RUIDADV
YRODGDV SDID R S»EQFR IGRR H
FRP SUHHQGHU R | XQARQDP HQR GDV P DIV
SRSX@UHV HVSHAD® HOW DTXHDV TXH WH
DSWR P DP GD SLRSRWD GHWH SLRVR 2
HWHQFLDOSDUD JDUDQAW XP D DQE@MH P DI
FRP SOMD H | XQEDP HQEGD 2V SUQASDY
WSRV\ER

,QMIXL HVY GH / RQID 3HWP DQQFID
SDWD ,GRWRV ,/3,V S R PRGHR PDV
FRPXP GR %DMVO DV QMM THY VR
YRODGDV SDWD IGRVRV FRP  GHSHQGQAD
SDUADO RX VRO RX TXH HAWMDP HP
VWD &R GH YX@HDEIIGCDGH VRADO 1 HADV
P RIDADV RV HVSD'RV VeR FREMYRV H R
FROMVR VRADG LHWWMR RX VHD RVIGRVRV
PRDGRH V WP FRODWR FRP VXDV
IDP @DV H FRP RV I XQARQURY GR GFDO
QR HMMWP DWIGDGHN TXH DWDIDP
SHWRDV QR PRUDGRIDV SDUD DV
IOMIME THV S FRP XP TXH QHWH WS8R GH
P RUIDGD WWQKDP  VHUM: RV GH HQ HWP DIHP
HP WP SR 1QMIWDO DMWYQAD VRADOH
| MRWADSID

S&RKRXMQJ H +DEMD sR &RIERDWYD
VeR P RIDADV SUYDAV GHOAR GH XPD
FRP XQGDGH S@QHMGD FRP  HVSD'RV
FRP SDIMBDGRV FRPR FRIICKD \DD
OYDQGHID H MWEQY SRR RYHGR
FRRSHDWYVP R HOAH RV P RIDGRUIHV 3RU
VH WDBUHP GH PRUDGEDV SUYDAV 2
SUHAVR TXH R IGRVR VHD LOGHSHQGHOM HD
FROW«QAD  IOMOWD  IDYRHH R

VHOAP HOR GH SHIWWOHP HOR DXVRQRP ID
DSRIRP »WR

5HVIGQADV $WIWAGDV ~ &DVD / DU
VeR P RIDEADV SOQHBEV SDWD IGRVRV
FRP OVH D PRGHDGD GHSHQGQAD
SRUDQR SRAWXHP  VXSRUM  CH
HJHPHWRV HP WP SR IQMILDO 2V
DP EHOMV SUYDAYRV FRQEP FRP
DOWP HV GH HP HU«CAD TXH DARCDP D
HTXISH GH I XQARQEURY 2 FRQMVR VRADO
a2 ED[ R UHWAVR DSHQDV DRV P RIDGRUHV H
D HTXISH SRUBQR HWM WER GH P RIDGD
VHHQTXDGAWD FRP RXP P HR WP R HQAH
DV UHVIGQFLDV SDUAEX@UHVHDV ,/ 3,V

0 RDAD ,QMAJIHDARQO 2 XP
P RGHR KDEMDARQDOHP TXH RV IGRVRV
YIYHP MQR FRP SHWRDV GH RX\WDV
D DV HWWUDV FRP R MYHQV H RUDQ DV
SURP RYHQGR FRQYLY«QHAD  VROGEDUHGEDGH
H DSRR P»WR (WM WSR GH P RDAD
H LJH XP D LQGHSHQG«QHAD SRU SDUM GRV
ICRVRV H IQAHOWD WRFDV DIHWYDV H
XOXWDY  DADYRV &RV HVSD'RV
FRP SDIMBDGRV HOAH DV GLHHOMV
ID[DV HWUDV TXH FRWMPDP WU
WHHWURV KRURV H DWWV ([ DMMP
VWP E2P YDUD fHV GAWH P RGHR Q@DV
TXD DSHDV RV IRWRV MG QR &RFDO
HOTXDQR SHWRDV GH RXA\WDV IGDGHV
[UHTXHQWP RV HVSD' RV SDUD DWYICDGH
AyHuDv ,QvSULDEDV HP H SHU«QHADV
HXURSHDV HWDV IQADWDV M HWR
VHER 1P SOGP HORGDV R %ADMO H
UHSUHVHQRP XP D DOMLDWYD
SIRP MMRWD SRUHWIP XOUHP R FROQMMR
FRP D AGDGH IRUBGHFHCER RV @RV
VRADY H SHPMWXR D PRDAD

IOGHSHOGHOM GR IGRR PDV WP R
VRDP HOR

5 HHHUIHQFLDO7H? UFR




NN
L | [l

LQGHSHQG<QFID

FRQDVR \RFLDO

YLUXWD ' IDIWDP DFRP SDUDWYR HOAHRY
WSRV GHP RIDGDV SDUDIGRVRY
) ROM ( MERWDGR SHI DXVIRD

$1,/,6('$,1)5$(6758785%" (
*2.f1,$ 025%" ,$63%$5%, 2626
(&(17526,17(5*(5%$&21$,6

(P *REQD GAMEFDP \VH TXDAR
P RIDADV GH IGRVRV FRP DFHWR JUDWVR
6oR HOV D 91M 9IGD 6HRU&GRP EWD D
&DWD R ,GRWR 9l 0 XWER , TXH WH
HQFRQAD | HAKDGD WP SRUDUDP HQWM SDUD
RELDV R $EWR GRV ,GRVRV 68R 9LFHQM GH
3DX®R 6HRUYXHQR H R &HOAR GH ,GRVRV
6DIWDED )DP@D -DEP %D 9D
GHWDV D 91O 91GD H R &HOAR GH ,GRVRV GD
6IWDED )DP@D VIPERP  SRWXHP
FHOARV GH IQMIUWY aR HP VXD HWKWALD
$OP GWR H IMMP WV GRFDLY H FOMYRV
GH &HOARV GH ,QMIW ©R GH ,GRVRV bR
HBV R (VSD'R%P 9LlYHU, 6HVRULEQACD
GHO RV H,, 6HRULRUM)HIRYICUR H
R &S, &HIAR GH &ROVY«QAD GH ,GRVRV
BHRU 1RYR 0 XQER 3D HOMQGHU
P HBRU D HAXWD H MMM D VHIXW
DSUVHQD VH XP D DQE@H LOEYIGXDA DD
GHFDGDHVSD'R

% Xx WbEQ be>€8>8€ bNE>b->b

‘ Lb- > €B Wb E\B+ B+

® ¢ cw c cEW EW E

® .- vemB-B @ b« B Db% Cibe

® DEE B WB @ b x NBDb% GEEbe E
E\B+Be + B

: Lb- > €B Wb LB- Cige- LE
fb->b Wb e @ ) -
CEb-> xS Wb B\BBe LLE

JLUXW 0 DSDGDLQ WDHWKWALD GH* RIEQID SDUD IGRVRV
) ROM * RRI® ( DU FRP  LOMUYHQ' THV GD DXVRD

$ 9L 91GD 2 JHUGD SHD 2 WDQ] D' R
GV IRXQNEUDV GH *RIEV 29* H 2
FDLDAMU DD FRPR XPD FDVD @U H
SRWXL  UMGKCADV IQEYIGXDY SDUD
IGRVRV FRP  LOGHSHQGQFLD H DXVRQRP 1D
IXHRQDO DAR SDID TXH Q@R KD
QHFHWCEDGH GH  DFRP SDQKDP HORV
KRVSMPDIWHV H SDID TXH SRWDP
SDUAFISDU GV DAMGDGHY GR FHOAR GH
FROMY«QAD  $V  UMGQADV bR
IAYIGXDY H FAD PRDGRU @
UHVSRQVEYHO SRU VXD P DQXWIQ ©R H
FXIGDGR VER SHUP IMGEDV SHWVRQDA D' THY
DW FHUR SRQR R TXH JDIDQM R VHOWR
GH SHIMQFP HQR GRV P RIDGRUHV BFDLY
GXUDQM VXD SHP DQQAD 2 FHOAR GH
FROVY«QADDWIQGHHP P2GAD  IGRVRV
SRU P«V RIHHHXR DWICDGHV TXH
HWP X@P D FUDWYIGDGH YD®RU] D' 8R GD
FXQOXWD H P HEKRDP D VD»GH ' HQAH DV
DAICDGH DV TXH SRWXHP P DRU
HQDZP HQR \VeR DV DX@V GH GDQ D
KIGRIIQIWED  SIOWN P XVIFRMDSID
WDEDBRV PDQXDV H SDOMADV CH
LOFOX\VER QLI VO 2 9*
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JUXWD P DIHP GDVUHMGQHADY CD I 9IGD SRUIRWD

) ROM 29* VG@

$ &DVD GR ,GRVR QD 91D 0 XWIHR |, 2
JHUGD SHD 6HAHWEUD GH (WEGR GH
' HVHQYROIP HQR 6RADO 6(' 6 GR
* RYHUOR GH * RIGV H FDUDRWAU] D VH FRP R
MWOU SDD IGRR/  HOAHEOR D
L) LDHMAKWLD GR GRADOHQFRQOAD VH P XWVR
WKIP HR HVSD' R TXH WQKD FDSDAGDGH GH
DEUWDU IGRVRVDEUIDVRP HOM &RP R
FROHTX«QAD GMWR HP NBIQHLR GH
IRL IQADGD XPD WHRWPD SDD D
P DOXWIQ' &R GDV UMGQADV GH FDVDV @U
DP SID' &R GR GFDOFRP D FUD aR GH XP
HVSD' R GH FRQYLY«QFD TXH VH DWHP HBD
DR H MMM QD 9L 9IGD $ REWD DIQED QuR
IRL 1IQDQ DD SRUEBQR D LOAMIME oR
DWD® HOM QuR HW | XQFIRQDQGR * 2, 6

JUXWD P DIHP GRDFHWRDE&DVDGR,GRR
) ROM * RRIGI6WHHV LHZ

YUXW ,PDIHP CD&DVWDGER,GRVRHP REWDV
) ROM * RRIGI6\WHAD LHZ

2 $EWIR GRV ,GRVRV 68R 9LFHQM GH
3DX@ | LFD RFD@ DGR QR 6HVRUYXHOR H?2
XP D ,QMIXL oR GH / RQID 3HWP DQQAD
SDWD ,GRVRV ,/ 3,V $WWD® HQWM DEWIDP

PRDGRH H R IXQARQYDP HOR GR
GO 2 PDOAGR SRU  UFXURV
SIRYHQHOMV GH DSRVHQEGRUDV CH
DAXQV IGRVRV FROY«QRV H GRD' THV SRU
MR QaR FRQMHIXHP DIMQGHUXP Q»P HIR
PDRU GH IGRRRV 2 S»EQR DOR bR
IGRVRV FRP GHSHQGQFLD SDUFLDORX VRVIDO
T™@TH HWR H  VWD©oR  GH
YX@HUDELQCDGH VRADOSRWDQR RHVSD' R
FRO® FRP DSRR GH HQJHP HLRV
Pa@FRV H IIMRMDSHX\EY HP  SHURGR
IOMILDO $EUIR GRV ,GRVRV 68R 9IFHOM
CH3DX®

YUXWD ,PDIHP GRDAHWRDRS$EWR
GRV,GRVRV 65R 9 IFHOM GH3DX®
)ROM 29* VG@

2 &HQAR GH,GRVRV6DJWDGD) DP @D 2
JHHADGR SHD 2UDQIDeR GV
IRXQWUDVY GH *Rigv 29* H LD
@D DR QD $@P HAD GR &RORUR R
-DEP %D 9D 2 HVSD'R SRWAXL
DMGEP HOR SDID IGRWRV HP WKV
P RGDIEDGHY AIHHOMV QWXL R GH
/ RQUD 3HP DQxQAD SDUD ,GRWRV ,/3,V
&SOVDV@DMWH H &HOAMRGD H &H
S&RQYLY«QHD $R VWRGR VeR DIMQAGRV
I[CRVRV SRU P «V VHQGR D P DIRU SDUM
SDUMWHSDOM R HHOAMRAD H &
FRQYLY«QHAD 2 S»EMFR DAOR VeR ICRVRV
HP  YX@HDEIQEDGH VRADO
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$ QML ©R GH/ RQID 3HP DQ«QAD SDUD
GRVRV /3V  DMYXH  IGRWRV
GsHGHOMY H - VHP IGHSHOGHOMV
HQTXDQR DV FDVDV @AV H RV FHOARY
VR GAVMCDGRV D IGRVRV FRP DXVRQRP D
| XQARQDO3RUSRWXIUXP D JDP D JUWDQGH
GH S»EQFR RV VHY'RV RIHHAGRV \ER
GYHYWRV H D TXDQAGDGH GH | XQARQEURV
VDP E2P 29*

YJUXW P DIHP CDDXCGHDW eRCR
&HOAMR CGH,CRVRV6DJWDCED) DP @D

) ROM 29* VG@

YUXWD P DIHP GDVUHMGQADVGR
&HOAR GH,GRVRV6DJLDGD) DP @D
)ROM 29* VG@

(VSD'R %P 9LYHU, 2@ JHHQADGR SHD
2UDQ] D'sR GV 9RXQNUDV GH * RV
29* H|IED GFDT DER QR 6HVRUEEQECD
GH 0 RIDY DOMR &HOAR GH &RQYLY«QHD
GH,GRRV &&, 2 (VSD R SDWRX SRUXP D
WHRWP D H KRW DMQCH IGRRV HP

HAVGR G YX@HDEIQCDGH  VRADO

GDUDP HQM $V DWYICDGHY RIHHACGDV VeR
KIGRI QWD SIOWAV RILHQDV
OMERDWDV HWHRX\WDV 29*

JUXWD P DIHP GHXP DIRGDCH
FRQYHWD QR (VSD' R%-P 9LYH,
) RQM 29* VG@

(VSD'R%P 9LYHU,, @ JHIHQADGR SHD
2UDQ] D'aR GV 9ROQWUDV GH * Ri¢V
29* HHW GFDQ DR QR 6HRU 1 RUM
)HURYICUR FRQKHAGR FRPR R DQWR
S8HOAR GH &ROVLY«CHD GH ,GRVRV &&,
1RUM )HURYIGUR 2 FHOAR RHHH
DWYIGDGHV SDUD IGRVRV FRP DXVRQRP D
I XQARQDOFRP R RILAQDV GH DUMVDQDR
IOFOMVER GJMDO YIR®R H GDQ' D 29*

JUXWD P DIHP GHXP DDSUHVHOM oR
GHGDY DQR(VSD' R%-P 9LYHU,,
) ROM 29* VG@

2 &HOWR GH &RQYLY«QFD GH ,GRVRV
&&, 2 JHHQADGR SHD 2 WDQ] D' aR GV
ORXQWUDV GH *RIV 29* H HW
@FDY DGR QR VHWMRU 1RYR 0 XQGR 2
HSD'R DMQGH  IGRVRV HP VWD @R
GH YX@HDEWGDGH VRADO SRU @AD
SWRP RYHQGR DWYIGDGHV GH @] HU FRP R
RIACDV GH DUMDDR H REV GH
FROYHOD H DWMCDGHV I®IFDV FRPR
JIQGWFDHGDY D 29*
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JUXW P DIHP GR&HMMRCH

SRQYLY«QADCH,GRVRV &%,
) ROM * RRIGI6WHWVO LHZ

3RUWDQR RV GFDLY S»EQERV GHP RIDGED
GH IGRVRV QD FDSMDODMOGP HP P2@D
IGRVRV 1R DR CH VHIXQGR
ARV R % ( *REQD SRWX®
IGRVRV H FROVIGHDQGR TXH HWH

QP HR DXP HORX QRV »®AP RV DQRV 2@
QRWUD D GHIE«QAD GH P RIDADV SDWD

LERVRV QD FDSIWO

$OP GWR RV FHOARVY GH FROYLY«QAD
UDODP XP SDSHO IXQGDP HQEMO QR
FROMR VRADOGRY IGRVRV P DV DIQED GH
IRPPD @P MIGD WHWMQIIQGR VRP HOM D
IGRVRV H IXCARQIURV H QaR XP  FRODR
LML HIDAIRQDOGH IDWR R TXH VRUD HAD
HD oR P DOH SGRWED FRMGHDQGR DV
YDQUIJ HQV GD QML HIDARQDAGDGH AVIDGDV
DAP D

( W UHDACDCHHYICHQAD R TXeR EHCR | LIFR
VHE SDID DHGDCGHD RUD aR GHXP  &HOAR
, QML) HDHRQDODWRHADGR D P RIDAD SDUWD
IGRVRV TXH WD R V PRDGD CH
™XDOEDGH H DAHWAHO P DV WP E2P
LOFOXVeR VRADOGH IDIR RV IGRVRV  FRP
DWIEE TXH HWP XGP DV IHD TRV

LOMI HDARQDY HD YD®U] D' eRGRICRWR

) LUXWD

4 XDOWGEDGH GHIGRVRV P RIDGRUIHV SRU
KDEMD' THV GH* REQID

) RQM $EUIRGRV,GRVRV 62R 9 IFHQM GH3DX®R

*ReV

) LUXWD

29* H FRP LQMYHY THY
GDDXVRD

4 XDOWEDGH GHIGRVRV TXHI LHTXHQP RV
FHQARV GH* REQD SRUP «V/

) RQM 29* H
FRP LOMYHY THV GD DXVRUD
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03257f1&%"' $1$785(=%
3$5$$ (; 3(5<1&$"' 2868, 5,2
820 $$548,7(785%

$ QDW(H D2 XP HOP HQWR | XQEDP HQWO

SDUWD D SWRP R oR GD TXDAGDGH GH YIAD 1R
FDVR GRVIGRVRV HWHV EHOH @RV VRUDP

VHDIQGED P DIVH SUIHWWLYRV ' HDFRUGER FRP
.DS@Q H . DS@Q QR @R 7KH

([SHIHQFH R 1DWWH $ 3\ FKRBILFDO

3HVSHAWH R FRQDWR FRP  DP ELHQMV
QDWDY SLRSRIARQD DWIR SMIFROJIFR
UHWIXUDQGR D HOHUID P HQDO'$ SHVTXLWVD
a | XQEDP HQDED QD 7HRUD GD 5 HWIDXUD ©R
@ $WQBR TXH DIWPD TXH HSD RV
QDYDY FROMEXHP SDWD D UHFEXSHUD R
@ FDSDAGDGH GH FROFHOMD'oR H D
UHGX aR GR FMWHWH | DYRUHFHQGR R I RFRH
SWRP RYHOGR R EHP HWEU HP RARQDO 2V
DXVRUAV IGHOAILFDP  TXDAR FRP SRQHQWMV
HAWHQADY SDUD FDUDRWAL] DU DP ELHQMV
UHWIDXUDGRUHV VaR HBV

6RIW) DVFIQDMRQ ) DVFIQD &R 6XDYH
FROMMP HP HAMP X&V QDXL TXH
DADHP D DMQ &R GH P DQHLD ®YH H QR
H LJHQM VeR DI UWDGE YHY HIQMHANDQMY H
QR HUHP HVRUR P HQEO ' HOAH RV
H HP SV HWWR FRVDV TXH DADHP QRWD
DWMQ R FRP RRVRP GH ¢JXD FRUHQOM R
VRP GH IR®DV DR YHOR H D YMeR GH
QXYHQV | OMXDQGR DR P HVP R WP SR TXH
SHWP WP TXH QRWD P HOM VH GMADID GH
SHQVDP HQRY HAMHWDQWMY H DX LIDP QD
UHFXSHUD sR GD DWAQ aR

SHWRIDMRQ R 0 HQWO ) DWIXH
SHWIXWD'eR GD )DAJD O HQWO 2 R

SIRFHAVR GH UHFXSHD'sR @D HQHUID
P HOWOSHUWECED DS V BRQUIRV SHIRGRV GH
FROFHOAD ©R RX HWHWH IOMQVR SRU
PHRG H SR oR| QDX D $P EIHOMV

QDWLDLY WD P WDQTXIGEDGH H SRVIQUR

HQ $Z D 6HQVD R GH' IWEQFD
WL QULED D VHQVD 8R GH HWBUGMEBQM GD
LRVGD FRAGDQD H GDV | ROV GH HVAHWH
$ H SHU«QAD GH FMBUHP XP DP ELHOM
GLHHOM FRP ¢UHD YH.GH WD) XP D IXJD

P HQEOTXH SHP W D GHVFRQH =R FRP
RV SUREGP DV G¢URV WD HQGR FD® D H

WHD DP HOR HP RARQDO

([WQW ([WQWwR & D VHMD' &R GH
HABUHP XP DP ELHQM QDWUDCDP SAR TXH
FRQYRAD D H SR oR  SLRP RYHQGR XP
VHOAP HQR GH QEHGDGH H 1QIQVV
SRWIELQGDGHY 3DWD IGRVRV RX SHWRDV
FRP @PMWD'HV HWBU HP DP EIHQMV
QDWW FRP HWD VHQVD' oR GH HVSD' R @
EHZRIIFR SRUXH SHP WA TXH HBV \H
VIQEP P DIV DXWQRP RV HFRQ IDQMV

( WHV TXDWR FRP SRQHQMV GD QDX D

VER | XQGEDP HQELY SDD R
GHVHQYROIP HOR GH DP EHQMV TXH
IDYRIH DP D UIHFXSHD 8R GD DMWY aR HR
EHP HWBU SWRPRYHQGR EHH®RV
SVIFRO JIFRV H HP RARQDLY D XVX¢URV GH
VREDV DV IGDGHV 1R @R 2V 2GRV @D
3HB $ SUXMAXWLD H RV B6HOAGRV
3DAVP DD S DUWPD

- 8P SDWHR D IRHAMD 2
UHYLJRIDQM H VDXGEYHOIW DV D

QMDD 5R FROAMIQM GH VREDV DV
P RGDICDGH GHVHOAGRV-

(WD WHO{oR HIGHFD FRPR D
QDW(H D SHFHEIGD SRUP HR GH VRGRV
RV VHOAGRV GHVHP SHKD XP  SDSHO
HAHQADO @@ SWRPRBR @ VD»CH
KXPDQD 3RUDQR HAWM 7WDEDBR CH
S&RQFOVER GH &XUR WP FRP R GLHWI] D
HVFRED GH XP WUHQR SU[IPR D XP D
¢UHD YHUEH SDUD TXH HWID VH VRUQH SDUM

RIHHHP XP GAVADQVR P HQIBOHWHQADO HWHQRDOGRFRQ RWR GDHALLFD =R

DSV PRPHORV G4 VREWHDUD GH
IQRWP D THV
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/ RIR SRWIQFIDQ DUt D TXDAGDGH GH YID
RIHHHQGR DRV P RIDGRIWV H YIMVEOQMY
XP @O SDID GHVADQR P HQEO
DWYIGDGHV | IFDV H LMD’ aR VRADO DEP
GH FROMEXU SDBD D FRQH©R
LOMLI HIDFIRQDO
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9,/$' 26, 2626
6, 2 3$8/2 %5%$6,/

e /RFDOYOIUR3DU 62R 3DX®R

e 'DW

e ,UD Pt

e SUXWVARY 9L CHFDH$SWRADGRV

$ 91D GRV ,GRVRV | IFD GFDQ DAD QR
EDIUR GR 3D QD AGDGH GH 64R 3DX® 2
SIRVVR 1D} SDUM GR SLIRIWDP D 0 RDUQR
SHOAR XPD IQADWD GD &RP SDQKID
0 HARSROVIEQD GH + DEIMID R GH 6aR 3DX®
&2+$% FRP R IQMMR GH UIHVSRQGHU j V
GHP DQGEDV KDEMZARQDY GRV IGRVRV TXH
VeR XP GRV JUXSRV P DIV YX@HEYHY H
| LHTXHQMP HOM HVTXHAGRY  9LJ @D
$WRADGRV VG @

$ @DUDoR IRL  SHODD
HMDWI LFDP HQM R WUHQR IIFD SU[ P R
GH P SRUBQMY SRQRV GH WDQUSRUM
S»EQFR WRGHDGR GH FRP 2 LARV H VHU RV
HWHQADLY H DR @GR G YAEARWIFD 3»EQFD
$CHSKD) LIXHLHGR (WM HQRUGOR | DYRUHH
D DXVRQRP ID H D IQMIWD ©R VRADO GRV
IGRVRV FRP R UHWEOM D VRAHEDEH
IUAHFD $WRADGRV VG@

O
O

JUXWD  9IMBCUDCIIDCERV,CRVRV
) ROM * RRI®H ( DK FRP IOMIYHY THY GD DXVRD

$ YROPHMD GR FROMQR H
FOLDAMU D SHD GVSRWoR GH GRY
ERRVHP |RWP DR GH - - TXHHQYROHP
D EIEQRMFD H MMM H FUDP XP SEVR
LOMOR WD HQGR D IGHD GH XP D UHDY oR
QWD HOAH RV HVSD'RV SUYDGRV H
FROMYRV (WD RUDQ] D &R HVSDADO
FURX ID[DV GH FROMR GHOAR @D
HALIFD' oR  SWRP RYHQGR HQFROARV H
WVRADG DR HOAH RV P RDGRHV
UMD $WRADGRV VG@

$OP GWR R SWIRWR YDRUD DV
ALFX@ THV KRU] RQBY FRP R HVSD' RV
GH FROMY«QAD H IQMD R DR 2
WHRUDGR SHD SUWHY' D GH EDQFRV
SU[IPRV | V SRUBV GRV DSDUEP HORV
TXH IXQARQDP FRPR SRORV CH
GMDQR SDD RV IGRVRV H VP E2P
HSDRV GH FROY&IR 9LI@HFD
$WRADGRV VG @

YUXWD 9D SEVRIQMOR GDIIM GRV,GRVRV
) ROM LD  $WRADRY VG@

( VWXGRV GH &DVR



$ HWAWWED GR FRQMQWR @ P DUFDAD SRU
HIRV KRURQDY EHP GHIQGRV XPD
QUXDIHP TXH VH USHM VP 2P QD
WEQRMFD 3»EQFD $CHSKD ) LIXHLHER
FUDQGR XQGDGH YIVXDOHQWH RV GLLHHOWA
HBP HQRV CGR SWRWR  9UIQHFD
$WRADGRY VG @

$ HWMXWWD GR HAL@IR IR IHVD HP
FROAIHWR HHP DAXQV SRQMV 2 DSDUHOM
RTXH | DAM/® D P DX R GR HAL®IR SRU
QR SUHAVDU GH SIQXUDV UHFRUHOMY 2V
IHKDP HQRV IRDP  UHDA DGRV FRP
DOYHQDUD FRQYHQARQDOH R DFDEDP HOR
IRLUHDQ DGR FRP XP D SIQMWD W] VXUDGD
GH ED[D PDQXWMQ R 9LIQHFD
$WRADGRY VG @

8P JXDUED FRUSR P HAIAFR QD FRUSUHVID VH
HAWMQGH DR BRQIR GRV FRUHGRHV H QD
ALFX@ cR YHWFDO H 2 XVDGR FRPR
| HAKDP HQWR GH @V D @V VRUDDQGR VH XP
DVSHAR FRP SRMYR [P SRUEQM @D
IDFKDGD 9UU@FD  $WRADGRY VG @

YUXWD P DIHP COALRX@ aRCGDIIDCRV,CRVRV

) ROM OU@HFFD  $WRADGRV VG @RP IQMYHY oR
GDDXVRD

( VWXGRV GH &DVR

JUXWD  IMBDCRSIMRCEDIID RV, CRVRV

) ROM U@HHD  $WRADGRV VG@RP IOMIYHY eR
GDDXVRWD

JUXW P DIHP GRFRUHGRUGDIID GRV,CRWRV

) ROM 9UAHFD $WRADGRV V/G@RP LOMYHY oR
GDDXVRD

JUXW P DIHP GRHQFROAR GDEIECRWFDFRP D
ILDCRV,RRWRV
) ROM UMD  $WRFADGRY VG @



2 WWULHQR SRWXL Pt HRHAL®IR

SRWXL Pt GH ¢UD FROMX®D
GWMEX®&D HP TXDWR SDYIP HORV 2
SWRIWP D SRWXL XQEGH

KDEMDARQDY VHQGR ~ DSDUWEP HQRV GH
DSIRIPDEPHOM Pt H  TXMOWY
FRP FHFD GH Pt GH ¢UD 7RV DV
XQGDGHV IRDP  SIRWEGDV FRP DMQ ©R
i V QHFHVWIGDGHV | DV GRV IGRVRV SRUBV
POV @UDV SMV QYHDERV H
DOAGHUIDSDOMY  YHOAMD R AX] DD
NAQHDV HP DAOMUD DGHTXDGED H HBIYDGERUHV
TXH JDUWDQMP D DFHWIELGGDCH (P VRUR
aH @V P RDGDV [RDP  DEDSVIDADV
SDUD SHWRDV FRP P RELGIGDGH LHGX] LGD RX
FOGHLDQMY H DV GPDV SRGHP VHU
IDA® HQM  PRALEEDAV  FRQRWPH
QFHWMGDGH 2V HVSD'RV  FRBMYRV
FROAMMP HP WAV VDOV GH 79 H IRV
TXDWR VDOV P XGKVR VD@R FRP XQWUR
FRP FRIIQKD H VDQWURYV TXDGD GH
ERFKD ¢UDV YHGEHV HVSHBER G¢JXD H
XPD KRUD FRP XQWUD (WHV HVSD RV
WP FRPR REMMYR HWMPX@U D
FRQYLY«QAD R @] HJH D SDUAASD' aR DWD
RV PRDGRH DOP GH RHHHU

DAMLLDWYDV GH DSRR H JDIDOAU R EHP
HMVU SUAHFD $WRADRV VG@

T _9

JUXWD  &URTXLY GRVDSDWRP HORY CD I CRV,CRVRV

) ROM OUUAHD  $WRADGRV VGARP IOMIYHY R
GD DXVRWD

JUXWD  3@QMVGEDIIMGRY,GRVRV
) ROM 9LU@HFD  $WRADGRV VG@RP IQMYHY oR
GDDXVRD

YJUXW  3@QAWED] DGRV DSDYRP HQRV

) ROM OUU@HD  $WRADGRV VG @RP IQMIYHY aR
GDDXVRWD

( VWXGRV GH &DVR



&(1752" ,$3%$5%, 2626
0 $&$6 (489" 25

e /RFDO' DMMVRGH* HQHIDCBLRZ? R
0 DFDV ( TXDGRU

o ' DD

e UD Pt

o SUXIVARY 6ICH); $UTXIMRAMLD

2 SIRWR | RLVRIEMIGR SHR * RYHUR GR
(TXDGRU H FROMM Q@ H SDQWR H
VXEWMML 5R GD DQAWID 1Q LDHAKWXLD GH
XP &HQAR GH$WAQ oR' LXUQR SDUD ,GRVRV
FRP R REMMYR GH RIHHHU XP H\VSD'R
DFREHGRU H DAWDAYR SDUD RV IGRVRV $
HALIFD'eR 1D SDUM GR SWIRILDPD GH
3LRVVMRY GH ' HVHQYROMP HQR 7HUVRUDO
SURP RYIGR SHR JRYH.QR GRSD® HP TXHR
SRS WWR 2 JDUDQAU R DIWQEP HQR GDV
QHFHWMCEDGHY ECMEDV  HMP X@U R
LOYHWIP HQ/R VRADOH UHGX] WU D SREWH D
FRP IRFR QD VXWMQEELGGDGH GR HVSD'R
VRAR VMUVRUDO $UFK' DIO

$ P SOQW aR |RLSHQDA HP IRWP D GH
8- FUDQER XP SCVR IQMORHP FROMQR
FRP R HAL®IR H MMOM R SCUR 2 XP
HSD'R DFRBHGRU TXH UHHSARQD RV
YIMVEQMY GRIR DS’V D HOADGD H | XQARQD
FRPR &0 GH FROMPS©oR H
UHD DP HQR $UK' DO

JUXWD  (QADGDGREHMR' IDSDD,GRVRV
) ROM SUK' DO

/

YUXWD  &ILFX® sRGREHMR' IDSDD,GRVRV
) RQM $URK' DIO FRP LOMYHY oR GD DXVRUD

\

)UXWD  6DDVCEREHMR' IDSDD,GRVRV
) ROM $UFK' DO FRP IOMIYHY «R GD DXVRWD

_—

YJUXWD  3¢UR,QMORGREHR' IDSDD,GRVRV
) ROM $UFK' DO FRP IOWYHY o R GD DXVRD

( VWXGRV GH &DVR



$ 1Q IDHAVWKVYD | RLFRQAHEIGD FRP R
IOMVR GH RIHHHU RV VHUYL'RV P DV
QHFHWEURY DRV XVXCURV SHP IMQGR TXH
U-Dg HP GYHI/DV DAMGDGHY HP JUKSR H
VHOP DWQAGRY SRU SWIRIMRQDY GH
VD»GH $  SWRSRWD  YMWRX  DIQED
SURSRUAIRQDUDRV IGRVRV DVHQVD 6R GHXP
GD SIRGAMYR H VWQLIEDAYR DR 1LlQDOGH
FDGD MUDED 2 HAL®IR SRWVXLXP »QFR
Q&HO JDWDQWQGR VHIXWDQ' D H FRQRUR
SDID RV XVXCURV H 2 FRP SRWR SRU
FROQUXQVURV P 2 GFR H RGRQROJIFR \DD
P XOAKVRY DWMD« ¢UHD DGP LQMADWYD
R QKD H LH HWUR FRP FDSDAGDGH SDUD

SHWRDV DBP GH EDQKHLRV H
G MRV $UK' DIO

$ QVSRV aR GRV YROPP HV P DUFDGD
SRU IDFKDEDV GVFHEV H  DEHWMUDV
FROARDGDV HWEEHBFH XP @ W FOLR
HOAH RV HVSD'RV S»EQERV H SUYDGRV
RIHIHAHQGR VHIXWDQ' D H SLRW oR DRV TXH
HAMWR QR IQMUIRUGR HAL®IR $ FREHUIMWD
HP HVWXVXLD P HAGFD SUHVD | RLIQVSILDGD
HP XDV VP LOWHY TXH 1D P SDUM
@ SDMIHP ®&RFDO HD 2 HBIYDAD H
HYIGHQAD EHP D HOADGD GD HALIFD ©R $
P DWIUDAGDGH HVFRBIGD | RLR WRAOKR HR
FROFALWR DSDUHQM TXH SRWXHP EDID

P DOXWQ ©R H SLIRSRIARQDP P 2P XP
HVSD' R DFRBMHGRUH LOW LDGR DR FROM] VR

FRP XQWUR H DPEHMO &R ®&DO

$SUKK' DO

N S

YUXWD  6DDVGEREHIAR' IDSDD,GRVRV
) RQM $UK' DIO FRP IOMUYHY =R GD DXVRD

J)LUXWD ) DAKDEDVGREHMR' IDSDD,GRVRY
) ROM $UK' DO

YUXWD  3@QMED] DCREHIAR' IDSDD,GRVRV
) RQM $UK' DIO FRP LOMYHY oR GD DXVRRD

( VWXGRV GH &DVR



5()250 %' 2 & 1752 &0 81,7, 5,2
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e /RFDO' MMVR GH4LELQ+ HEL &KIQD
. ' DD

e ,UD Pt

o SUXMARY $WTHU: ,

2 HAL@IR | LFD ®FDTQ DGR QR GAMAMVR GH
4IEIQ QD AGDGH GH +HEL 3WRY@AD GH
+HDQ H DMQGH D XPD FRP XQGDEH

UMGHQADO GHQDPHOM  KDEMIGD
FRP SRWD SRU SHARDV GDV TXDWV

PDV GHXP WUR &R IGRVRV H FUDQ DV
$OMV @ IQMYHY sR R @RFDO DEUIDYD
GXDV LOMIXE THY GOV XP &HOAR GH
BHUYL RV &RP XQWURV H XP D FUHFKH TXH

IXQARQDYDP GH P DQHLD  LQGHSHQGHQM
$UK DO

$ SIRSRWD G IHRWP D VXUIIX FRP R
XP D P DQHLD GH URP SHUHWD VHSDUD aR
UHXQQER QXP »QER FRP SO{ RDVIXQ THV
GH DMWYQAD FRP XQWUD  FXIGDGRV
GXUQRV SDUD IGRVRV H VHUYL RV GH DM aR
IQDMO $ UHHWAKWD oR HVSDADO WAYH
FRPR SRS VMR FUDU XP DP EIHOM TXH
LOPHOWYDWH R FRQY@IR D FRDERW cRHR
UHVSHWR P »\WR HOWH GLHHQMV JHID' THY
$UK DO

$ SDUM SUQFSDOGR SLRWVR?2 XP D ¢UHD
SRVFRQDED HOAH D FAHKH H R FHOAR
FRP XQWUR FRP SRWID SRUXP D ELECRWMFD
H VDDV P XOKVRY (WM Q»FOR FHQADO
SHP M XP XVR |G{ ®HO SRWEIMMQGR
TXH RV DPEHQMV VHDP  XWaj DGRV
VHSDUDGDP HQM RX DEHURV HP HYHQRV
FRP XQWURV $@P GWR FDVR RV SDIV
QR SRAWDP  EXVFDUVHXV [ LRV QR KRUEUR
UHIX@U DV FUDY DV \VeR LQFHQAYDGDV D
SHPDQHFHHU @ EIEQRMD WE D
VXSHUMVER GRV IGRVRV D FRP XQIGDGH
$UK DO

) LUXWD

3CVR, QMR CREHOAR

&RP XQWUR QI HDFARQDO
) ROM $UK' DO

YUXWD ' IDJWP DGHVHRU] D' oR GREHMR
&RP XQWUR QM HDARQDO

) ROM $UFK' DIO

FRP LOMYHY oR GD DXVRD

( VWXGRV GH &DVR



$ IOMYHQ eRVIP B2 P WRX[ HVP E2 P
P HKRUDV QD DFHWIEIICDGH DADY?V GH

QRYRV HHIYDGRUHV TXH FRQHAEP VRGRV RV
DQEDIHY GR  HOAR  FRP XQWUR
JDUDQAMGER R DAHWR FRQ RUA&YHOH VHIXIR
SDD IGRRV RUDQ'DV H SHAWRDV FRP
CHIH«QAD 2 KD GH HOAADGD IR
WHRUDQ] DGRHSDWRXDWUXP S GLHWR
GGS®R DP SADQER DV FRQH THV YIvXDV
HMWH RV AIHHOWMWV JUXSRV HWURV H
HWMP XOQER D FROYLY«QAD H R FXIGDGR
P»WR HMH RV XVXCURV $UK DO

2 SURIWDP D GHAVWCDGR H FOMYDP HOM
DRV LGRVRV SRWXL FHOAR GH DSUHQE] DAR

SDID HGXFD'sR FROAMQXDED  HHWUR
FRP XQWUR \DDV |IMJHW DCDSVDAD |
IGDGH ¢UHD SDWD MIRV H VHUYT'RV GH
DFRQMHBDP HQR SMIFROJIER 2 FHOAR
WPEP SRAMXL VDOV GH DX@
P XQMXQARQDY TXH RIHHAHP  DWYIGDGHV
HP JUXSR FRP R DX@V GH LQMKXP HORV
P XVIFDLY GDQ' D FRUIDOFD@ WD IDHRI LAQDV
GHDUMVDQDVR SLRP RYHQGR D SDUAAISD' oR
DMD H R FRODR IQMJIHDARYO
$UK DO

(P LHD' ©R| P DWAUDQGEDGH DV | DFKDEDV
DMV HDP EHP VP IMUHV | V P RIDGDV GR
EDUR H GHSRV IRDP HYHWMEDV FRP
SDI?IV GH P DBD P HWQD YH.GH FOUWD
WD HGR XPD IPDJHP PDV YIYD H
YIELDQWM SDWD R EDUR 1D SDUM LQMUIRU
IRDP  FR®FDGRV DFDEDP HQRV  HP
P DGHLD H DV SDIHGHV IRWDP  SIQIGEDV GH
ELDQFR R TXH WO D VHQWD &R CH
DFRBP HOR H WDQTXIQEDGH H | QRW D
LOXP LQD' oR GAWVEFD R FHQAR FRP XQWUR
P DUFDQGR R VSD'R FRP R XP V® ER®R GR
HVS@MR GH SHIMQAP HQR H DINGD P »WD

T™XH FODAMUID D FRP XQGDGH @&FDO
$UK' DO

( VWXGRV GH &DVR

JUXWD  +D@CH$FHWR DR &HOAR &RP XQWUR

QML HDARQDO
) ROM $UK' DO

JUXWD  6DDCH-RIRVCGR&EHMR &RP XQWUR

QM HDARQDO
) ROM $UFK' DO

YUXWD  $FHWR SUQHSDOGER 8HQAR &RP XQWUR

,QMI HDARQDO
) RQM $SUFC DO



SRUROQR R SLIRMMVMR VHVRURX XP P RGHR
H HP SOUCH I1QMI WD’ aR | XQARQDCOH VRADO
SURP RYHQGR D FROQYLY«QHD IOWALJ HDARQDO
H HRUDQEGR RV Y&@FX®R HOMMH RV
AHHOMY JWKSRV TXH FRPSTHP D
FRP XQCDCH $UK' DO

JUXWD 3DV GREHMRERP XQWUR

,QMI HDARQDO
) RQM $UK' DO FRP LOMUYHY THY GD DXVRUD

( VWXGRV GH &DVR



CHu3¢CBc¢CC L DxT6 Wi 0% B¢CgC €Dec% U 3¢ L DxTog
* O¢ xuc3cDwWCE %U' 00! cU3¢%  Lc¢Dbcxfp%g XTD% D' g XU
aD At &xu

RRRARRKK
RRR QXK

RRR QR K






3> % ,&2 $/92

(P XP SWIRWWR GH XP FHOAR
LML HIDARQDOFRP P RUDGID SDUD LGRVRV
HYIGHQADUTXHP \VBR DV SHWRDV TXH LLBR
KDEMBU HWH HVSD'R @ HWHQADO SDUD
RUHQVBU DV GHRMITHV SLRMWDLY H J DLDQAL
TXH RV DP EIHQMV SLIRSRWRV DIMQEDP | V
QHFHWIGDGHY UHDLY GH VHXV XVXCURV 2
SRR SUHAVD DFRBHU H SWRP RYHU R
EP HWAMBU D VRGRV IRPHODQER D
IOMIHDARQDICDGH $ IGHQWIFD oR GR
S»EQFR DOR SHP W TXH R HVSD'R VHD
SHQVDGR SDUD | RUBGFHUY@&FX@RV D HYRY
HMP X@U D DXVRQRP ID H SURSRUARCDU
TXDAGEDGH GH YIGD SUQASD® HQM SDLD RV
TXH P DIV SLIHAMDP  GH FXIGDGR DWAQ &R H

RSRUXQGDGHY GH FRQYLY«QAD

¢ ,GRVRV 0 RIDGRWHV 65R SHAWRDV FRP
PDV GH DRV FRP DXVRQRP ID
| XQARQDOH TXH YLYHP HP VWYD" aR GH
YX@HDEIQGDGH  VRADO  3DD RV
P RIDGRIHV R SLRVVR EXVFD R HHHU
PRDGD GAJQD H XP DP EIHQM TXH
SIRPRYD D TXDIGDGH GH YIGD H D

SHUP DQxQFLD DYD QD FRP XQIGDGH

e .GRWRV 1oR 0 RDGRIHV ,GRWRV FRP
DXVRQRP ID | XQARQDOH TXH GHVHGP
XWXIKIU GOV DWIGEOGHY GH @ HU
FXOYXWD H FRQYY«QAD GR RFDO $
SHWHO' D GAWH S»EQRR DP S R
DODORH VRADOGR SLIRWWR SLHYHQQGER R
MROP HOR VRADOH | RVRGFHQGR DV
UHGHV GHDSRIR RV IGRVRV

« &UDQ DV -RYHQVH$GXARV ,QELYEGXRV
GDV GHP DIV | DI, DV HWUDV TXH GHVHVIFD
XVXIKU GV DWYIGDGHV GH @] HU
FXQXWD H FROVY«QAD $ SDUARISD @R
GHVWM J KSR 2 HWHQRDOSDUD FROW XU
XP DP EIHQM FKHR GH YIG®D AYHUR H
HQUTXHFHGRU RQGH DV JHWD THV \H
FRQHAEP HDSWIHQGHP HP FROMOR

(WD GHIP VD' oR GR S»EQFR DOR

RUHQVD R GAVHQYRONP HORGHXP SLRVIVR
TXHDFREH LOMILD HWP X@ H YD®RU] DD
QYHMEDGH FRQVRICDQGR R FHOAR FRP R
XP DP EIHOM cH HOFROAR
LML HIDAIRQDO DSRR H | RUBGHAP HOR
FRP XQWUR

$Qi QVH GR, QLGLY-GXR
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) ROM ( @ERWDGR SHI DXVRLD
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YUXWD  /RAQ D sRGH* REQD
) ROM ( MERWDGR SHID DXVRD

L 1

YUXW  /RFDD D' oR GRWILHOR QR6HRRU
&HOMDOGH* REQID
) ROM * RRJ®1( DU RP
IQMUYHY THY GD DXVRD

$ HVFRBD GR VULHQR | RLALHARQDAD
SHDV QHFHWGDGHY HVSHRBIFDV  GR
SIRWMR SURUDQGR DVSHARV  TXH
IDYRIHDP D IQMJUWY aR VRADO R EHP
HABU H D DXVRQRP ID GRV XVXCURV ) RL
UDQ D XPD EXVAD SRU XPD ¢UD
IOMHIGD HP XP EDUR FRP JWDQCH
TXDQWEDGH GHIGRVRV WDQVSRUM S»EQFR
GH I¢AO DFHMAR H SWRIP IGDGH FRP
HTXLSDP HQWRV XUEDQRV TXH HWIP XBP R
FROMR H D WRFD HQAH JHD HV $
SUHVHQY DGHXP SDUTXHSU [ IP RVEP E2P
IR FROMGH.DAD HWHQADO
SURSRUARQDQGR FROMVR FRUGDQR FRP D

QDW(UH D H LOFHQWYDQGR DWYIGDGHV DR DU
@/WH TXH P HBRWDP D TXDAGDGH GH YIGD

GRXVXCUR

2XWR IDRU GHWAP IQDQM IRL D
QHFHWMEDGH GH XP WUHR FRP
QP HQTHV DGHTXDGEDV SDUD HQIGREDU DV
XQGDGH UMGHQADY H RV HVSD'RV GH
FROMY«QAD H GPDV IXQIHV &R
SIRILDPD ' HOAH DV GYHYDV RS THV
SHVTXMVDEDV R WULHQR HVFRBIGR |IED
@RFDQ DGR QR 6HIRUEHQADOGH * REQID H
UbQH VRV HAWDV  FDLDRMUBMEDY
HWHQADY FHOADQCEDGH DFHWIELQGDGH
DWDWYRY QR HQRUWR H SWR] IP IGDGH CH
¢UHDV YHWGHV

2 WUHR HVFRBIGR M WYH XWR
UMGHOADO DWW TXDQEGR IRL
GHVOSIRSUDGR SDID D HHX'esR OV
REWDV GR 7»QHO-DIP H&EP DD (P
SDWRX D | XQARQDU RP R
HWIHRQDP HQ/R PDV  DWD® HOM
HOFRQAD VH DEDQGRQDGR HP ERWD DIQGD
VHD XWd DGR GH IRWP D SIHUD FRP R
HWIHRQDP HQR VHP P DOXWAQ e RHWHP
SUHYIVeR GHQRYDV IQMIYHQ' THV

(VWGR GR/ XJDU



(WH FRQM VR UH RU D D HVFRBD
GRWUHR SRV DR IHHEHUXP QRYR
XVR HB SRGH FRQMEXWU SDID D
UHYMDQ D' oR xR HQRR
WDQMRPDQGR XP HVSD'R KRW
VEXWI DGR HP XP  RFDO DWYR H
IQMIWDGR | AGDGH $WIP DOP CH
EHQH IEDUGLHVIP HOM RV IGRVRV TXH
LR P RIDUH [HTXHQBUR FHOAR R
SIRVWWR VP E2P WDW P SDRRV
SRVMIYRV SDUD D FRP XQGDGH GRFDOH
SDIDDGECEP IFDGREDIUR

0$3%' (9,$6(02%/," $' (

JUUXWD 0 DSDGHYIDVHP REIIGDGHQR
HQURUQR GR WILHQR

) RQM ( ERWDGR SHD DXVRD

2 WWILHQR | LFD @Y D@} DGR QR HOFRQAR
@ $Y $WUXD FRP D $Y S&RQRUR H
DSHVDU GH HAWRU IQUHUGR HP XP D ¢UHD
FRP XDV P RYIP HQBAV R HQRUR GR
WILHQR SRWXL XPD  1Q DHWAKWID
XUEDQD FRQVRAGDGED HGHERD TXDAGDGH R
TXH UHSUHVHQD XP  DVSHRVR SRVMYR SDUD

DIP SO ©R GR FHOAR LML HDARQDO

2 100 R FROABQM GH SHWRDV 2 XP
IDWRU WMADWJIIER M TXH R REMMYR GR
SIRVMR 2 MWEP HQM SWRPRYHU D
LQMIUD' aR GRV IGRVRV FRP R IHWEXQWM GD
VRAHGDGH &RBADU R FHOAR GHOAR GH
XP EDUR QAQEPIFR FRP VHUL RV
FRP 2UARV H HTXISDP HQRV GLYHURV DR
LHGRU 2 P XMR P DIV SIRYHVRR GR TXH
IOHL®R HP XPD ¢UD HAMLMEP HOM
UHMIGHQADCH IVRDED SRV SRWIQFADT} DDV
IOMD WV WRADY H DPSIM DV
RSRUMXQCGDGHYV GH SDUAASD R QD YIGD
XUEDQD

&RP RVRX' aR SDUD LHGX] LURV P SDRRV
R PRYPHOR 1OMOR Q@QV YLDV
SU[IPDV VHE SWRSRWD XPD ID[D
HBIYDGD GH SHGHWHY MQIR DR DFHWR
SUQASDOGR HAL@R SWRP RYHQGR P DIRU
VHIXUDQ' D H DFHWIELOIGDGH $GP GMR
VHE VXIJHUIGR R DMWM QR WP SR GH
DEHUMUD GRVVHP ¢IRIRVGD UHIleR FRP R
REMMYR GH DP SGDUR WP SR GHWDYHWID
SDWD RV SHGHWAHY (\WH DMWWM SRGHUE
WV IPSGPHQEGR FRP EDWH HP
IQADWDV EHP VXFHAGDV FRPR D
DGRIDED QD AGDGH GH &XUMED RQGH
IGCRVRV SRWXHP XP FDUWR TXH DR VHU
DSIRIPDGR GR WP CIRR  DARYD
DXVRP DWFDP HQWM XP SUIRGRQIDP HOR QR
WP SR GH WDYHWID JDWDQWQER P DIRU
VHIXUDQ' DHFRQ RUR QD FLFX® &R

(VWGR GR/ XJDU



3RUIIP DIP SOQW ©R GR HAL®R
KDEVBARQDOMHE S@QHBED GHIRWP D
PDV XD HP WHD'oR | WD
FUDQGR XP GMBQHADP HOR |®IER
TXH VHE FREHUWR SRUCUHDV YHLGHV H
TXH FROQMEXL SDID WU RV
P SDARV GLHRV GR WEQWR H
SIRSRIARQD XP DPEHQM PDV
WDQTXI®R H DFRBHGRU SDID RV
P RIDGRUHV

0$3$' (8626( 2&33%", 2

JUUXWD 0 DSDGHXVRVHRFXSD sRGR
HORUOR GRWULHQR

) ROM ( @ERWDGR SHID DXVRD

0$3$"' (321726 (,17(5(66(

JLUXWD 0 DSDGHSRORY GHIOMHWHCR

HORUOR GRWILHR
) ROM ( @ERWDGR SHID DXVRD

2 XVR SUHGRP IQDOM G HJIER 2
UMGHADO VHQGR  PXMIV  GHDV
RFEXSDEV SRUIGRVRY $GP GWR K¢ XP D
SHWMHOD IRWM GH HRP2WIHRY H
LOMIML THV GH HMOR R TXH JHJ DXP
IR QMR GH MYHQY H DGXORV
SUQASD® HAM QRV GDV GHVHP DQD IWR
IDRHH D IGHD GH XP HSDR
LOMIHDARQDO RQGH GLHHOMV 1D DV
HYUDV SRGHP FROYWYHU H WRADU
H SHU«QFDV

2 HOQRUR WP FROMX THV FRP HP
Pa@D GRYV SDYIP HQRV R TXH GH[D D
¢UD FRP XP D HVFDM® P DIV DFR&HGRWD H
WDQTXLD LGHDOSDID P RUIDADV H HVSD' RV
GH FROMY«QAD 8P GRV GHWITXHV GR
@FDO* R 3DUTXH YRMIRIR TXH | XQARQD

FRP R SRQIR GHHOFROARH @] HU

(VWGR GR/ XJDU



1RV 1IQV GH VWP DQD D SUHVHY' D GH
HTXISDP HQRV GH @ HUSU[IP RV FRP R R
3DUXH O XWDPD H R 7HDAR 0 DAH
(VSHDQD *DWCGR DXPHQEP R
PRYIPHOR QD WHIlR H RV GLHHOMV
HSD'RV HDIRVRV \DP 2P DMGEP D
DADIUH UHXQUSHAWRDV 7RGRV HWHV XVRV
FUDP XP DP EIHQM YLYR GQQEP LFR H FRP
SRWQADO SDID IRUDBFHU R FRQV@IR
IQMJHDARQDO H IQFOWU R IGRR QD
VRAHGDGH

7232*5%),$(, 5(%$69(5' (6

YUXW 0 DSDCGHVRSRIWI IDHCUHDV YHGHV
) ROM ( @ERWDCR SHD DXVRWD

2 WMLHQRWP XP D¢UHDGH Pt
HXP GMQWHOGH P HAWRV FRP TXHED QR
VHMER @GR 3DUXH YRMRIR (WD
GLHHY DGHQAHD* XP SROR [P SRUBQM
SDID VHU DSLRYHMDGR QR SIRWR SDD
YDERU] DUD YD GR SDUNXH

1D SDUM GH AP D GR WILHQR  VHQACR
QRUM K¢ EDWEQM DIERU D oR FRP
¢URUHV GH JWDQGH SRUM TXH JDLDQWP
VRP EWD H XP D ERD TXDQGDGH FIP ¢WFD
¢ QD SDUM PDV ED[D K¢ PHRV
¢URUIAV HDV TXHH MMP VbR GH P HQRU
SRUM (P HD'oR | IQRD @R R @GR
QRUM UHFHEH VROR GID VRGR VHQGR IGHDO
SDWD ¢UHDV TXH SUHAVDP GH P DIV
QDWILDOM R @GR VXOWP XP D LOAGQAD
VRDUP DIV VXDYH R TXH VRUQD HWH @GR
PDV FRQRUFYHO SDID DEHUMUIDV H
YHOMD cR  QDMXWDO 2V YHORV
SUHGRP LQDQMV QD WHIBR Y«P GH GMM
SDID RHWM SRQR P SRUBQM SDD
DSURYHVEP HQR GH YHQWD sR FX| DGD H
QRHAL®IR

[(*,6/$",2

$QDODU D GUMD cR GR WIULHCR 2
IXQADP HQMO SDID GHIQU XP ERP
SDUACR DUXMAMQFR QR FDVR GHWM
WLHQR H®HWE GFDT DERHP XP D ¢UHD
GH RFXSD'BR  VXWHMQEYHO R TXH

IQOHAD GLHEP HOM QRV @GRV
XUEDQRMERV SHP IMGRV

2 FRH IFHQM GH DSLIRYHMIP HOR &$

a  RX VHD 2 SRW®&HO FROQMXIWU DW
Pt GH ¢UHD FROMX@D -¢ DV D

GH RFXSD'oR 2 GH R TXH SHP WM
RFXSDUDW Pt GD ¢UHD VRBOFRP
HALIFD THV QR WUMHR 2XWR SROR
IP SRUDQM2 R @GFH GH SHP HDELAGDGH
TXH H LIH GH ¢UD @WH SDD
DEVRUBR GH ¢JXD QR VRR R TXH
UHSUHVHOD P t REUJDVRUDP HOM
GHWWQDGRY D ¢UHDV YHL.GHV RX GLHQDQMV
$OP GWR D DOXWD (D HALIFD oR
PC[lPDSHPMED 2 GH P *2,f1.$

*2,f1,%

(VWGR GR/ XJDU



$ GMIMD' eR FRP SGMD XWI DCD FRP R
UH HHOADOM UFR VHHOFROAD QRDOH R,

Lo
AR

YUXWD * IDIWDP DCH®AERHY
XUEDQRMERV SDUD R WALHOR GR SURVVR
) ROM ( @ERWDGR SHI> DXVIRD

YUXW ' IDIWP DGH&AEFH XUEDQIMERV SDIDR
VULHOR GR SLRWWR

) RQM * REQD H FRP 1OMIYHY THVED
DXVRD

(VWGR GR/ XJDU
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2 SWRIWDP D | RLSHQVDGR SDUD DWIQGHU
DV QHFHWIGDGHV GRV P RIDGRUHV IGRVRV H

DV DAVMIGDGHY GR FHOAR QM HIDARQDO
SWIRP RYHQGR EHP HWEU DXVRQRP ID H

QMUY sRFRP DFRP XQGDCH

2 FHOAR SRWXLVDD P XOWKVR CGH
@AQD & P»WwFD &H AFRRWMWID &
WFQRRIID DBP GH HWSD'R GH MRV
ELECRWFD FDI HWAUD H ¢ UHD GHVHWYLE RV

2 |HHH VP E2P VDD GH DMQEP HQR
P2a@FR |IMRMUDSID H SIOWM O@YDQGHUD
FROMYD PHFDAQKR H HVSD'RV SDWD
DIP HQW cR FRP R FRILQKD WHHWUR H
VDD GHFX@QEUD

JUXW  3WRIWP DCH1 HFHWIGDGHY
) ROM ( @ERWDCR SHD DXVRWD

$ KRUD FRP XQWUD H D SMVAQD
SWRP RYHP RFRQIVR FRP D QDWH DHR
HQYHBHAP HQR DWR 1R SEVR FHQADO
IRIDP SHQVDGRV HVSD' RV GH FROYLY«QAD
TXH LHHRUDP R FDUWMU FRP XQWUR GR
SLRVAVR

2 FRPS®{R @ DAHWEHO H SRWXL
AayHubv ¢V (H FROQYY«QHD HP

FROIDVR FRP D QDW(UH D SLRSRUFIRQDQGR
FRQ RWR H TXDAGDGH GH YIGD

3DUAGR $ U XIWWQLFR
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YUXWD  3UQRSIRV QRUMDGRIHV
) ROM ( @ERWDGR SHI DXVRWD

' IDQM GR HBIYDGR IO R YICUR GD $Y
$UIXDD H G $Y &RQRWLR RSVRX VH SRU
UHFXDUR HGL®IR KDEMDARQDOHP U @' oR |V
YIDV  FUDQGR DIf DV YHUWEHV TXH | XQAIRQDP

o
8
:
i

&
ne

FRP R WDQU R HWH RV SCURV IQMORV HR D

HVSD' R XUEDQR ( WHV UHFXRV SURSRUARQDP
XP D DP El«QAD P DIV DJWDGEYHO LHGX] HP R
IP SDAR GDV YIDV H IRWVDBGHP D LHD &R GR
FROMQRFRP RHORUR
1D $Y SRQRULR RQGHVH ®DADR

DFHWR SUCQASDO VHUE P SOQUBGD XP D I DIf D
GH SHGHWH HBYDE®D FRP R REMWWR CH
UHGX] lUD YHRAGDGH GRV YHBX®V H J DLDQAL
P DRU FRQRUR H VHIXWDQ D DRV XVXCURV
$OP AWR VREDV DV WDYHWDV GR HQRUWR
UHFHEHBER ERRHLDV SHIP MOGR R DXP HOR
GR WP SR GH VIQDO YH.GH SDID SHEHWWHY
DAVHIXIDQGR TXH IGRVRV H SHWRDV FRP
GH IH«QAD DADYHWHP FRP WDQTXIAGEDGH H
DXVRQRP 1D

&RP R IQMMR GH JDUDQAU P DRU
SHUP HDELOGDGH YIVXDOHP GLLH' R DR SDUNXH
DHALLFD oRIRLRUDQ] DADHP GRYVERFRV 2
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