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3XEQDP RV ® VHIXQGD HGFlyQ GH 3$5%' $6(1' $ GH HWM DxR
GHVHDQER D \RGRV QXHMIRY BRRUHV XQDV IHIEHV IIHWBV QDYIGHKDV  Dvt
FRP RXQD IHO HQADGD\ VDAGD GHDxR

4 XHHP RV DIWGHFHU VIQFHIDP HOM D \RGDV @V SHYRQDV TXH KDQ
FROERIDGR FRQ VXV DWEX®Y HQ HWB HAFlyQ \ HQ @V DQOMIRHV 610
YXHVWDV DSRUBFIRQHV @ LHYMD 3$5%' $6(1' $ QR VHUD SRVIE®! 6X
HVSHUWY HY \ VHP SUH KD IGR GHOSXHE® SDUD HOSXHER @ UHYIMIB @ KDFHQ
TXHGHY HVFUEHQ DWFX®Y HOVDQ IRRIWDItDV \  FRP SDWQ DQOFGRIV \
UHFXHERY

' XUDQM HOP HV GH G@FIHP EUH P XFKDV SHYRQDV VH KDQ DQP DAR D HVFUELU
VIQHP EDUR D IICDBN GH CRYIHP EUH \BQ VR® FRQWVEDP RV FRQ GRV DWMFXBY
* IDAIDV D TXH QXP HRVDV SHYRCDV DSRMBURQ VX JIDQWR GH DUIHD KHP RV
SRAGR \VDFDU DGHOQM HWE HAFlyQ $XQ DM QRV SOQMDPRV TXH HQ
DGHOOM @ UHYMIB SDVDWD D SXEGDWH ~QEDP HQM XQD YH| DODXR P HQRV
P DOTXH QR KD VIGR DVt

&UHP RV TXH XQD HGIFly Q DQXDOHV LQVXILFIHOM \ D TXH @ WHYMB HV XQ
YD®RU G HHQFLDGRU GH QXHVWD GRFDIGDG \ QRV KDFH ~QERV 1UHQM D RARY
GUDUHV &RP R EIHQ SRAUD UHVXP IWH * FRQ SRFR VH KDFH P XFKR©

3RUH® RV DQPDPRV D VHIXW HVFUEIHQGR DUWFX®V R HQYIDQGR
IRVRIWDItDV SDWD @ SY[IP D HAFlyQ 6L WL/ XD IGD R XQ P SO
HVTXHP D GH DWFX® GHVCH 3$5%' $6(1' $ HWBUWHP RV HQFDQEGDV GH
D\ XGDURV D GHVDUR®UR\ GDUBI IRWP D

+DIDP RV SRVEGI TXH HVM 2 OV \BQ DVHTXIE®! WD @UDQER D QXHVRY
KRIDUHV GRV YHFHV DODXR

* UDFIDV GH DQMP DCR SRUYXHWWID FROERIDAY Q

2 \/ UHFRUEDP RV TXH HOFRWHR HBPW QIER GH © UHYMD HV

SDWDGEOVHYGDH JP DIOFRP
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&RP R\ D \H KD HWFUMR HQ HGIFIRGHV DOMURUHVGH 1" 3" % 4&/ % @ DBMB HV
XQ GHSRWM —DXQTI'XH QR VHD REP SIFR—SURI XQGDP HQM BSBHBEP FO OVFTLEP
QVFCNW? Z FOOVFTUB | JTUPSB

1 XHWARY DQFHWARY MJ DEDQ D @ FDOD GXUDQM WPEP FVBs P \ @1y D KDEHU
KDWI DIODP ~ QBUF T EF DBMB GMAIEXIGRY SRUGMAQRY SXQRV GHOBXHE® Pi V
R P HCRVRU DQ] DGRV SRUEDUWIRV ( Q DTXH@RVWHP SRV @V FDANV HIDQ GH WHUD \
\H SRGD MJ DUSU PAFDP HQM HQ FXDOXIHUUCFyY Q

6HI~QCRVKDQFRQBGR HWDQIDP RDVNBT QBSJEBT RVF TF K/HBCBO NPT

EPN JOHPT FO 7BNEFNBQVF DB GRQGH VH UHXQD P XFKD J HQM SDUD GIM WBUGHO
MHIR\ GH @ FRP SDxtD +DFH XCRVWHOQM DxRV B N8 DBMB TF R/HBCB WPEP FM
W-SBOP R/OP BMEPOU O \ GH KHFKR VH @y D FRQMXUD® XQ SDW GH FDOD

' XUDQM VRGR HCOP HV GH DJ RWR \H HVFXFKDED HORQGR LGFRQ XQGEE® GHOP DUR
JRGHDQGR @ FDOD\ @ YR] GHODSXQMGRUJ UMDQER FRQI XHJ D

©D®! FDOD

+DELD \BP ElpQGBTFT N -1DBT TXH KDQ TXHGDGR J UDEDGDVHQ @ P HP RUD
FROIFWD ~/ DGHD™ FRP R XQD YHD™ TXH GHFtD VIHP SUH & KL R ~FDWIEDOD™
H SUAMRGQHV TXH KR\ QRV DUDGFDQXQD VRQUMD DOUHFREDUDV

4 XlpQQRVIED D GHFLUTXH KR HQGD HQ1BSBEB EF 3VC.BWT @ FDOD \H

MJ DUD TPN? VOB WE[ BVB> P $FMD® HQM GHQAR GHOSURJ UDP D GH | LHWRV XQD
GH @V DPWGDGHV HV HCDBN QFPOBUP EF DBNMB  HQ HOTXH SDWAFLSDQ SHURDV
GH GlLHIHQMV HGDGHV\ TXH JHQHUD VO BN CFOF Z VOB FYQFDUBDS O JODF-CWT
( Q@ ~®P D HAFlyQ HQJDQDGRUIXH. BSBOP 1“ F[ P HQADV TXH VX FXxDGR
5P P ( BD-B KDED MGR FDP SHy Q HQ @V GRV HAIFIRGHV DQMURUHY ' tDV GHVSXpV
GHOFDP SHRODVR BV YHQFHGRUHV FRP SDUMQ VX SUHP IR —GRQDGR SRUHO

$\ XQBP IHQR—FRQVRGRV BV SDWEISDQMV\ DP LRV 6H SDVD XQUDVR HWXSHQGR
GXWDQM HOD® XHJR FRP HQBQGR MJ DGDV DQFGRIBV\ UHFXHWERV GHO

FDP SHRQD\R

( VXQD QFOB TXH HQXQ SXHE® FRP R 3DWDGD @ FDOD VH MHI XH VR® XD YH| DO
DxR 2 ND® HQAH VRGRV FRQWI DP RVN BOUFOFSWWB FTUB LSBED? O VBQ QXHVAD
TXH DGHP i V GH VHUSDUWM GH QXHVAD IGHQAGDG HVTBOB TFODIN@ Z CBBLB
3RUI'XH @ FDOD QR HV\RBR XQMHIR HVKIMRUD FROMYHGFID\ SXHE®R
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( CER®QVBXUCQR HQ @ SURVIGFLD GH 6 DDP DGFD HV XQ FHWYDP HQ GH WQBGHURY
S~EQFRV SHQDGR SDUD GHVFXEUWU\ | RUP DUD W YHCHV DVSLLDQMY D VRUHR

Rl UHFLp QGROV XQ SUP HUHVFDSDUDW SURIHMRCDO. P DQMQHQGR YLYD @ DI LFly Q
VDXUCD HQ @ WHUD GHO& DP SR & KDUR ( Q \VH KD \P DGR D HW WDGIEly Q HO
QHYR YRMQ DXUGR GH 3DUDED GH 5XEIDBN FX\ D SUP HWD HAFly Q\H FHBElY HO
GH DIRWR FRP R FIMD HWYDOGH UH HUHGFLD SDWD @ FDQMWUD

2\ FT VO CPM-O BVSIOP

8 Q ER®IQVIDXUCR HV XQ FRGFXWR HQ HOTXH QRYIEBIRY MQ SIFDGRUHV\ DOP QRV GH
HVFXHDV VIBXUCDV GEDQ UAVHY D P RGR GH WIQBGHIR DQM XQMUDGR \ HOS~ETFR
SDUD P RVWADUVXY FXDOGEDGHY WFQEDV\ DWKMEDY $ GlLHUIHQFLD GH XQD FRUIGD

| RUP DOHOREMMIR QR HV VBQR HOUMVXOBGR DUMWAER | LQDCFRP R @ HYDODFLy Q GHO
SRWQFLDOGH FDGD D\VSLUDQM SDUD VHI XIWDYDQ DQGR HQ VX FDUHWD

( Q6DDP DQFD HOUH HUIHQM KIMAYUER HY HO/R®Q DXUCR 0 LUREW HQH GH & IXGDG
5RGUWR FUHDGR SDWD DSR\ DUD &V M YHCHVVRUIHIRV\ KR\ UHFRQRFIGR SRUD

" ISXVFLy Q 3URYLGFIDOFRP R XQR GH ®V.J IDQGHV P RIRUHV FXOMUDBN\ VIBXUCRY GH @
SIRGFID (WM P RGH® KD VHIYGR GH LQVSILDFly Q SDUD RARV EROIGHV\ FHWP HQHV
UHSDWAGRY SRUP XQELSIRV\D® DQACRV D & ®U R GHOFDBIQGDUR VIDXUCR

0 CKEUWWPT FONB8 QPWICDB EF 4 BNBN BODB

( CBUP HUREMMIR GH HWRY EROIGHV HV Rl IHFHURSRWXQGDGHV UHD®N GH VRUHDUD
FKDYDBV TXH GH RWR P RGR WIQGUDQP X\ GULtFICDFFHGHUD SM@] DV\ J DQDGHUDV GH
SUMM IR $ WDYpV GH IXFHMYRV WQBGHURY &V P HRUHV FOMLLFDGRV & UDQ SUHP IRV
TXH \IXHBIQ WDGXFLYH HQ FRQADVIRY SDUD | MR EHFDV GH | RUP DFly QR SUAVHCFLD
HQ | HUDV LP SRYDQMV

$GHPi V HOER®IQWIXUCR | XQFLIRQD FRP R KHUDP IHQ® GH GICDP 1] DFly Q FXOMUDO.
HFRQYP LED SDUD @ SURVIGFID \ D TXH @D GH FROMQCR OV IHWBV GRFDBN DWDH
YMVDQMV\ UH XHJ D @ LP DI HQ GH 6 DDP DGFD FRP R FDQMUD VBXUGD GH SUP HU
QYHO' H HWM P RGR \H | RP HQ® VP ElpQ HOMH®BIYR J HCHUDFLRQDOHQ HOFDP SR EWDYR
\D® DQACR DCHVAHFKDU® WHDFLy Q HQAH J DQDGHIRY D\ XQMP IHQRV\ M YHGHV
QRYLOIRY

/ BDIN JFOP EFMCPM-OEF 1BSBEB EF 3VCBWT

" HQAR GH HW UHDAOEDG VXU H HOQXHYR 9R®tQ 7DXUCR GH 3DUDGD GH SXELD®N

LP SXODGR SRUHOS\ XQMP HQR HQ FRDERWDFly QFRQ® ' LSXVBFly Q GH 6 DOP DQFD
DSURYHFKDQGR TXH QXHVAR SXHE® WHGH XCD S@] D GHVRIRV LD \H LOMQMD FUHDUXQ
HVFDSDUDWA HVSHFt LER SDUD @ MYHQMG VBXUCD GH @ ] RQD 7XYR OJDUHO  GH

DJ RWR FRP R SDUM GH @V | HWBV HYDBN GHOP XQFLSIR FRQ @ YRFDFly Q GH
FRQRIEDWH FRP R FIVD | LN HQ HOFDBIQGDUR SURVIGFIDO. SXHWD GH HQADGD D RARV
FHWP HQHV GH P D\ RUWD\ HAVRUD

( CBUR HAVR EXVFD TXH 3DUDGD GH SXELDGV VH FROHWD HQ SXQR GH HOFXHQAR

HQAM DI LFIRCDGRV SR HFMRDBV\ HVEXHDVVBXUQDY DSURYHFKDQGR @ WDGIFly Q
JDQDGHWD \ HOMY QVMUMAER GHOYHIDQR & RQH@R HOERMIQ QR VR® SHULI XH
GHVFEXEUUQHYRV\BBIQRY MGR VBP ELpQ UH RJ DUD LGHQAGDG VBXUGD GH @

FRP DUFD \ \iXP DUXQ QXHYR HVFHCDUR SDWD @ SURP RFLy Q GHORUHR \D® DQACR HQ\X
FRAOWAQR e e &—f& N
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( OSDVDGRWFSOFT  EF BHPTWP @ S®@)] D GHVRIRVGH 1BBEB EF 3VCBWT
\H FROVLWY HQ XQ DXWQAER HVFHCDUR GH GLYHWy Q J UDFIDV D @
FHBEWDFly Q GHOFRCRFIGR FRFXUR * ) VN PS" N BSMP™XQD GH OV
DFWMGDGHV P i V HVSHUDGDV GHQAR GHCSURI UDP D GH | LHWBV
/ D NRDGD WHXQy D FRVIQPT BN BEPT QPSN FN CSPT EF EJTUOBT
QF> BT ® TXHJDWQAlY YDUHGDG FRBUGR\ XQDP EIHQM GH FDP DUDGHUD
TXH \VH P DQMYR GXUDQM VRGD @ VUGH & DGD J KSR @Yy VX SURSID
IGHQAGDG\ HVStUMY FRP SHWAYR GDQGR O DUD P RP HQRV\BQ
HP RFLIRQDQMV FRP R Fy P LFRV
60FWP BT PP QS/FCBT QBB WPEPT MT QECNDPT
( CFLUFXVR GH SUKHEDV | XH VBQ YDUDGR FRP R KIDWDOM / RV SDWAFLSDOMY
WWYHIRQ TXH
« 5FQBSQPSI JODI BCWT HHBOUFT TXH SXMHURQ D SIXHED VX HTXICEUR
\ DJLOCEDG
« 5BOTQPIBSVODVCP EF BHVB VREWH @ FDEH] D LOMQBQGER P DQMQHU
HOFRQMQGR LOBFVR P LHQADV \XSHUIDEDQ REVWFX®V
. &YQWWBSHWCPT DI PDBOEP FOS T—XQ SWKHED TXH SWRYRFy
IQFROME®N UMDV VBQR HQ BV SDIWAFLSDOMV FRP R HQ & HVSHRVBGRUHV
« . PWSVOB DPNDI POFUB HHBOF GRQGH @ FRRUBLCDFLy Q GHOHTXISR \H
YROly FOYH SDUD DYDQ DUMQ FDHU
&DGD UAR H LItD HMXHJR WDSIGH \ VREWH VRGR P XFKR VHQAGR GHO
KXP RU DO R TXH VRGRV BV HTXISRV GHP RWADURQ FRQ FUHFHV
$ PN QFULMEBE SITBT Z VO QECNDP FOLSFHBEP
/ RVGMMORY JIXSRV\H IP STEDURQDCP [IPR P RMADQER XQJ UDQ HVSHUMK
FRP SHWAYR SHUR VIHP SUH G-VGH @ GHSRWMGDG\ © GYHWY Q /D
SDWAFLSDFly QI XH P X\ DFWYD\ FDGD HTXISR GR ® P HRUGH \t SDWD
KDFHWH FRQ @ YIFVRUD
( OQECNDP TXH @y @VJUWDGDVCGH ® SO D WP ElpQVH FROMWY HQ
SR RQMD 6XVDSOXVRY JUMRVGHi QP R\ FDUFDNDGDV DFRP SDxDURQ
FDGD SKHED FUHDQGR XQ DP EIHQM | HWAYR TXH FRQMI Ly D VRGRV BV
SUMHOMV
6 OB BDUWEBE RVF lSVO®B FONT GFTWBT
/ D HAFly Q GH ™ +XP RU$ P DUGR™ XH MQGXGD XQD BDUMEBE N VZ CFO
FDICEB FRORWG QGRH FRP R XQR GH ®VP RPHQRVP i VGYHWGRY GH
OV LHWBV GH 3DUDGD GH 5XELDBN 6X P H FO GH KXP RU FRP SHWELY Q
DP IMRD \ SDWFLSDFLy Q SRSXOU® FROYY HQ XQp[ MR LIRMQER TXH
P XFKRV\ D HVSHWDQ UHSHWUHOSIY [ LP R DxR
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8QDXRPi VO (RFEKHGHO EF PDWY/CF OVFD®NGH 3DUDAED GH SXEIDBNV\H
\IXP HJ IHIRQHQXQD DVWP y M HID GH UFSPSZ EMFEST O (W FHBEWDFlY QGH +Da@Z HHQ
\VH FRQRIED FRP R XQR GH ®VHYHQRVP i VHVSHIDGRV GHIFDBIQEDUR J UDFIDVD @
FUHFLHQM \ HOMVDWE SDUNFLSDFly Q GH QHRRY YHFICRY
&\VBFDPSSEP . < T9/NOF EFM > P 53/DP P 58P
" HVGH HIDQRFKHFHU QxRV\ MYHQHY DVYDGRVFRQ®VGM WDFHVP i VRU ICDBM\
WURW [FRV UHFRUHURQ\ FRUMWDURQ SRUDNV FD@N GHOBXHE® ( OADGFIRGDO) MR GH
TFRRADR UAWRY HQFDED HVIXIGD 8QDXRPi V @ \RIEDUCDG GH BV YHALGRY
| XH HWP SOU DEUHIRQ\XY SXHIV FRQJ HHIRMGDG @IDQER FIHQRY GH ERODVGH
FDUDP HBVTXH FRP R QRVFRQEEDQ®VPi VSHTXHXRV BV MLYHQ SDUD WHFREDUHM
@D FDVLGXUDQM VRGR HIDXR

SBEF EF. POTUS/PT Z$ SBUWEBE
/ DV DPWHGDGHV FRP HJ DURQP XFKR DQMV GHIDQRFKHFHU FRQXQD IAGH @D GH
FU-DWIGDG

 SBNASEF . BOVBNEBEFT 5FSPSGDBT /RVPi VSHTXHXRYGHIRQUHJED \IXHID D

\KX [P DJ LCDFly Q FUDQER DGRURV\ FRP SBP HQRVP ROMKR\RY SDUD DP EIHQBUD
QRFKH
o Y%FTQW EF %TGBDFT ADVHOB®U \H FHBEl HO D WDAFIRQDAGHM 1B GH
QM UDFHV TXH WHXQy D SDMFLSDOQMY GH\VREDV OVHEDGHY P RUMDQER @ LGFUHE!
RU LGDTEDG GH @V DP LDV GH 3DUDGD GH SXEIDBNV
&\ FN FOUFSP EFM VTFP EFM/ 0P &4 PV? QBB 7BNFOUFT
(FRRYQGH @ GRFKH \ PRPHQRPi VHVSHIDGR SRUBVPi VRDGRY | XHHJA D IDPRR
5ECFMEFMBFSPPS ( QHWI RFDVy Q @ RU DQJ DFly QUHFUHy XQHVFD® UDQM
DFN FQUFSP EFO® EFM  VTFP EFMF P
/RVPi VYDOIHQMV TXH FDGD DR VRQPi V \H DAHYHURQD FLX| DUHOMP IGR WQHO
GRQEH SXAHRQ YHUFy P R BV] RP ELHV\DEQ GH \IXV\WP EDVH IQMQEBEDQ DWDSDUD B
YOWMEQMY * MRV DO~Q@RR GH® P SUMy Q \ P XFKDV UMDV GHYRDV FXEUHRQ @
CRFKH P V\MURH IFD GHDXR
" HBEFDN FOP B N2 183.JDI0BDF O7FDICBM
0 HJXWED H SUMVDUQHVAR P VMQFHIR BHSBEFDIN FOUP D VRGRV RV YHFIGRV)
|DP L@V / D SDWFLSDFly Q TXH DBEB W[ FT N BZPS HV® FOYH GH[ MR GH HWM
HYHQR
DA FRP R RVGHRDQ®VQxRVDA DD DUD QRAKH +D@BZ HHQHQ3DUDAD GH 5XEIDBNV
FN QF[ B B TFSM N FPSCPDI F EFMB> P ( \SHUDP RV\HI XIUFRQBQER FRQWK
FROERUDFly QSDUD TXH @ Sy [ [P D HAFly QVHD MLFDEH O~QPi V\MURW [ED\ GXGH

8Q\DAGR\ JDFIDV
&p\DU* RJDB' RPtQIXH|
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+DQWIQGR TXH SD\DU  DxRV'SDUD YROHUD QM XVBUGH XQ TXQR HQ QHWAR SXHE®R

61HW QU RVDXRVMQP D\R QKRIXHD QDIXDTR MHM DXRVHQE®V TXH HOMP SR

SDUHRD LUERUDQER WDAFIRGHVTXH P XFKRVAD G EDP RVSRUSHBEGDV

3HR HWM DxR JUDFIDVD @ 10My Q\ DCHP SHXR GH XQIRYHQ GHCSXHE® H\VDV

FRUMP EUVKDQ YXHIR D FREUDUMGD 5XEpQ FRQRFIGR SRAMRGRVFRP R “HOFKIER

& KDQ™R ~HOQHWR GHOJ UR™KD FRQWHI XIGR BHFXSHDUDT XHMV FRUMP EUHV TXH QKGFD

GHEIHURQ GH GHMDSDUHFHU $ FRP SDXDGR SRUVKVDP LJRV\ FRQHMDSR R GH @ JHQM GH

3DUDED GH 5XEIDBN KD ®J DGR TXH @ SDOEUD TXQR YXHID D BMRDUHQFDGD WFy Q

GHBEXHE® SUP HRFRQHPD\R\ Pi VUHFHQMP HQM FRQ® KRI XHD

1 R KD MGR X VBUD \HFFL@® 5XEpQ SRUVK HEDG DSHIDVKDELD SRAGR GM WBUGH

HWEVWDAFIRGHV SHIR DXQDM SXVR VRGR VX HP SHXR SDUD TXH VRGR \DOHUD ELHQ

( QHP D\R QR | DY SHAUBRVFDURY SUHI XQBQER XD\ RWD YH| KDWE TXH DAP HQRV

XQRDSDWFly \ FRQO D\ XGD GH\WXVDP LJRV\ YHFIGRY HO EEROH BNDQW HOXQ

\DQADP pQ $CFDHUD VBILEH 1XH XQ YHEDGHIR SOFHUYRGHUD YHUHOFDWWMOGH ™4 XIQR
™HO® FRSD GHO WERQ \ D OVFOMEFDVFDOED] DVFRODAEDV FRP R VIHP SUH\H

KDED KHFKR < DTXt YD XQVHFUAR \H GEH \H FRP HQB TXH GHOAR GH XQD GH HDV

KD.  HXURV DXQrXHRGDMD QR KDEIGR DGH @ \iXI LELHQMP HQM YDOHQM FRP R SDUD

FRP SIREDUR

3DUD FHBEWD® \ GH P DGHWD [P SIRMDGD 5XEpQ\ \KVDP LJ RVFRP SDIHIRQXD CH

H\VDV FHQDV GLEFIBN GH ROIGDU KXHYRVUIRRVFRQFKRU R TXYHVHIXR Pi VGHXR

UHFXHED FRQQRWEIO D

/®Uy GAASXpVO KRIXHD \ DGHPi V EDR @ @YD R DAP HRVO SWSDUFly Q $@ “HO

FKIFR & KDQMDSWHQGEY DORGH B TXHTX] i P XFKRVMYHGHV GAVFRGRFHQ TXH XD

EXHQD KR XHUD GHEH KDFHWH HQIRUWP D GH Sl P IGH FRQXQP i \MWIFHQADOT XH

\RWMQI D OVUHEDV\ FRQSDPV\ SDID EIHQFRBFDGRY SDUD GDUBI FXHSR\ GXUDFly Q

&RQD GFFly QDSWIEED 5XEpQIXH\ YIGR FRQHOADRVRU\ HOBP RIXH KDWE WHXQU

VRGR @ GHFHVDUR -XQRVD\XVDPLIRV \ XD YH Pi VO JHOM RYHQGHEBXHE®

PRQY @ KRIXHID FLX| DQGER B GHERVSDWD TXH @ @YD GHD WHI XD \ FHBEDIRQD

H\SHUD FROXQDVKDP EXUXHDV\ XQEXHOMGR $ OV IHW DXRVGHSXpV HOQHR

GHO W YROl D HFHQGHUD KRI XHUD HQ3DUDGD GH SXELDBNV

2 N3O HWEVIP i JHGHV LI DQUHSIMP QERH HQ QHVAR SXHE®\ R WQJ DP RVTXH
H\SHIDUVBQR WHP SR SDUD YROHUD YMUDV @ 6&7*7" & 2 6% 50
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4 XHUGHV YHFIQHV GH 3DUDGD GH SXELDBNV

6HI XIP RVFRQOVKIWRUDV GH QAHWRY YHALGRV\ YHFLGDV\REUH \X VIGD HQ@
HEXHD HVRVDXRVTXH VBQEV UMDV DSUHQE] DIVIV\ WDYHVXIDV GHBURQ.J IDEDGRV
HQQMHVAD P HP RUD FRBIPWYD

3RIXH KD\ UBHFXHERY TXH I XHQJ XDUEDGRVFRP R WARIRY HQ QXHWARY DUP DURMV
\ FDGD XQR GH HBRVI RWP D SDUM GH @ KIWRUD YYD GH QAR SXHE®R

$\t FROAD-R HVFUELHQGER JXIDED SRUYVHVARY BFXHERY DQOFGREV\
FKDVFDUIGRY GH DTXH® pSRFD

$ BSUNBT Z DPOGEFCDBT N8 TFCEB EF T N BFTUBT FO1BBEB EF 3VCBWT
+D\ BPHERV TXH \H TXHEDQD YMUHQ® P HP RUD FRP R HOHFR GH XD

FDP SDQD BB $\t VRQBVTXH JXDUED 1.8S) FSOx CEF[  YHFICD GH 3DUDAD GH
SXELDBN FXDQER KDED GH \KVGEDVGH HVEXHD

(QW YR HOBDVDGER YXHOH D WHURBUD WM D SDQUHFpQKHFKR\ D SHR
—9 LSUP HUD P DHWAD | XH EP> B " SBDFN—P H GFH 3IDUFRQ &V RRVHFFHQAGRY
GHPHPRUID—' HHVRPHDPHERP X EIHQ ( WMYR SXSIO HQFDVD GH\M WD
YDEID \RVR 0 | -H-V O KD GH5XPD\ ' RBUV /By DCSXHER \RWMD FRQ
XQD KHWP DD TXH \H @P DED HHWD & XDQER YIR TXH @ FDVD GH P WD HWIED
VEQFHUD GH @ $OP HED GIR

—{ M SXHE® YD D \HUHQHP I R

3HRP LD W QH® Q \X KHWP DD \H SXMHIRQP DOVQXGD /HVIXH EIHQ

( QDTXHM® FD\D KXP I@H FRQXD \DD\ GRVDBREDV OVGRVKHP DDV

FRP SDMDQWIFKR FRQ IGHFIDV\ \MHKRV

' RD $UDFHDWQD XD IRP D P X\ X\ D GH HQWHXDU / H GDED @ @YH GH D
HVEXHD D XQD GH OV QAxDVP D\ RUV\ @1 DED FXDQER TXHWD

(\R \t —HFXHED 3IOUHQAH WDV—\RB PH SHIly XD YH \ EIHQP HBFICR ®
WQD

—8QGD P H YIR FRQXQ DJ XD P HAWED HQ® ERFD —TXH\ D P H G VW TXp
RAXUHGFID—\ FOWR P H\RTY XD \RWD < FROWD] yQ SRIXH P H® SRAD KDEHU
WDJDGR

$SDWM GH DTXH@R HID EXHD P DHVAD ( Q/HXDED FRQUIRU WX 3RQD D OV
P D\ RUHVD D\ XGDUD @VSHTXHXDV DPt SRUHWP S® P HHQ/HXDED RxD @ GH
X0 Q FRQ® FDWD HQ® P DR\ XD SDFIHGFID [Q IQ\D

' RxD $ IDFHDQR \RSRWIED BV WDSRV YIHRVGH @ERU" HRD TXH GDEDQP DD

1P SUHMy Q DXQTXH OV P DAV QR WIQDQRAD FR\D 5HEXVFDEDQHQAH @V FDP MV
J DWEGDVGH OVDEXHDV\ GH DKt \DEQ®V WP IHQERV SDUD OVQXDV $\ HD O

YIGD HQRGFHV FRQSRFR SHIR FRQGJ QCDG _
o o & —f& Il



" IVSXpVMQREP> B 5FFTB TXH\HMELY DTXt HQ3DUDGD ) XH XD P DHAD P X\
TXHUED\ WX GRP EUH D~QVH SUIRQXGFID FRQFDUKR

—9HQD GH$ 0P HAM —P H FXHQM 3IMUJ— XQSXHE® SREW +DED MGR QMM
GH ®V&REDBIED\ @ YMWIED J HQM GH® LADUGH * DAP D| R 91D HQ® FDVD GH @
P DHVAD TXH HUD SHTXHKD FRQOXQDVFXDQENV.J D@DV HQHIFRUDO& XDQER @y
GRQB6DQMIR D pGB! KIEIHIRQXD FDVD JUDQEH SRIXHWQD IDP LMD $ GRXD
HHD FRP R HID \RIMID @ GHBUIRQHQD SHTXHKD $\t HDQOVFRDVHQRGFHV
QR KDELD YXHIRV TXH GDUB!

( Q@ HVFXHD WHQDED XQDP EIHQM GH FRP SDXHIMP R\ WSHR

—0 IVFRP SDXHIDVHIDQ5DP RID 3DFD —D QHVB GHOHXRU,QEDBFIR— 0 D P ICD
RXD @ GHOHXRUD DUDCR * XTGP D —KHP DD GH$JDSMP—\ -XID O TXH\H
FDW FRQ8GIDQR

8QGD @ P DHWAD KI] R XQH DP HQSDWD YHUTXipQHD @ SUP HID <R\DTXp @

P HRUGRWD SHR SXMHIRQGH SUP HID D @ P D\RU ( QI1Q @ HEDG P DQEDED P V
TXH OVQREV

0i VMAEH @y © HVEXHD P [\ 3LOUH P DUFKy D ®VWHFH DRV SRITXH

FXP SG DQMV

— DVHVPXHDV TXH WRGRVFRGRAP RV\H FRQMKX HRQGHSXpVGHO  —HFXHED
FRQSUHFIMy G—

7HH  DXRV\ XD \RQUD TXH JXDUED WRGERVHRVIQMHIRY

—1 RVHQWHXDEDQ GH \RGR —GFH— D BHU D FRVHU D KDFHUXQP HQ- D

FRP SRUBLIRV\ D WGHUSHR $O XDV FKIEDVEDP RVD EXVFDUD @ P DHVAD D
\X FD\D\ @ DFRP SDxi EDP RVKDWB @ HVFXHD FRQ®VFXDGHIRVEDR HEW] R\
P XFKDV.J DQDV GH DSUHQGHU

' RXD HHD | XH XQD P DHVAD FRP SBMP 1RVHQHKY PXFKRPi VTXH GMDV RV
HOWxy D VHUSHYRDV

3LOUD~QFRQHID BV FXDGHIRY GH HQRGFHV

0 LWDUBRY HV B BAVDUSRUXQLOWEQM D DTXHMV P DxDQDVI WDV DAKXP R GH OV
FKIP HQHDV DCP XUP X GH OV Qx DV UHSIMHQER OVEBFFIRHV\ DAHFRGH O YR GH
© P DHWAD

—& YHU QxDV @ FDWWID HQ® P H\D

&QHRHP

& DUMDV\ FRQ IGHIFIDVHY XQWMWIP RQR YOYR GH BV UHFXHERVGH 1.08S

) FSX CEF[ XD GH OVYHFLQDVP i VTXHUCDVGH 3DUDGED GH 5XEIDBV

( Q\XVSDDEWDV SDSIMD XD pSRFD VHFFI@® \WNED GH BASHR HMXHIR\ JUDWXG
3RIXH HQFDED GMD EIHQHWFWMD\ HQFDGD SXQEGD BB \H FVFRQAD DOR P V
TXH DSUHQE] DWW HODP RIMBIGFIR\R GH DTXHMV P DDV TXH HQHX DEDQFRQHO
DB D
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-B GHVSB EFMHVBEB VOB SBED» ODFOFCBSB
&DQWV HP DFR RHIXDUED HVFRP R P XFKRVFRGRFpIVD PL
EMDEXH® 0 DUDQR HOSDGUH GH 3DUMR < HVTXH UHFLpQDFDEDCD @
VHIXQED * XHUD &DUDMD D® SRU  \HDSUREY HBHI OP HQR SRUHO
TXH \VH FUDURQ BV SUP HIRV* XDUEDVGH & DP SR TXH GHEtDQVHU KRP EBV
GH EXHQFUMUR\ SUHVIAZ LR HQAH \XV.J HOMV TXH FXGDUDQFRP R\K R ®
TXHHD GH®VGPi V SXHVR FXOQR KD\ HQHOFDP SRHVGH\WRGRY D\t
® SXEGFDED @ * D] H GH 0 DAUG HQWX Q-P HRR HOJ EDGR  CH
QRILP EW GH
< HIVTXH WQDQFRP R P My QW IDUFRRY | (GFDV ERP EDVGH DI XDV
@QGHV \MMP DVGH UHIR FDVHVVGH FDP SR R GH DSHURVDJ WFRDV
SDUITXHV\ SHTXHKDVi UHDVXUDGN EDIR O GUHFFly QH IQSHFFly QGH &Y
$GEDCH\ @ * XDUED & IMOD TXHHV GHEDQ SUMVHQBIULG RWP HV\
GHOXGFDV ODP RV XQKRP EUH TXH \H GHAFDED FRP R @ SURSID SDDEWD
IQEED D JXDUEDUHTFDP SR\ FDP ICRVGHONWP ICR GH P DBHFKRUAV
OGRHV | XWIRVR FD] DGRUV FRP R\LIXHD H3B( 352 1$ GHBXHE®R
0 LDEXH® MHP SUH P H FRQED TXH \iX SDGUH \H FRQRED \RGDV OV
SMDGDVGH @ JHQM GHBXHER & GH ®VTXH QR HIDQGHBXHE®R |
FXDQER YHD DOR DR LED LI XipQEROVD YHUTXp SDVDED & OWR ( VTXH
DQMVOVFD®N\ FDP LQRVHWIEDQHQWAUD \ FXDJXIHUP DUFD GH FDURV
FDED@IDVR J DQDGR TXHEDED BMDWGR HQHOKXHR FRP R \MLGH XD
FDBRP DQD VH WD $\t TXH D@HWEBED pOYHDQER SRUD JHQM GH XV
WAUDV FRQVX @Q D HQP DR\ XQD EDQED GH FXHR DFKD HQ® TXH \H
FOYDED XQD SOFD TXHSRQD * 8$5' $' ( &$032 3$5%' $' (
58%$/(6 TXHIQGEDED TXH HID XQ$J HQM GH @ $XVRUGDG D @ TXH
KDED TXH UASH/BU
DP ElpQP H FRQEED TXH HQ®VGDVGH QEDGR DOMVGH TXH BV
\HJ DGRUAV UHFRI HIDQ @V FRVHFKDV GH FHBD®M\ BUXP EUHV HQJ XDUED
SRQD ERP EDV ALERP EDV < HVTXH @Q DEDQDCFIHE XQRVVRSHERV
JUDQI XIRVSDUD [P SHAUHCSHAWFR HMBQGR TXH VH CDXDUDQ OV
FRVHFKDV (DQED TXH QR SX\R pCERP EDV DKt DUWED
$Kt DWED \H W1 HWD D @V SIHVGHAL HI WA FHOMDUR XQi EROTXH KD
YR FDVL FDVLGH \WRGR
+R HQGD O ILJXUD GHQJ XDUED KD HYROFIRQDGR \ \X FRP HWER ® WD D
O* XDWED &IMOGH6( 352 1$ \ @Y OQMVGH \HI XUCDG SUYDGRY TXH
\HI XUDP HQM FXHQEIQFRQRWRVP HARVP | VH HARRY 3HR @ HVHGFD GH
\X WDEDWR \LJ XH MHQGR @ P WP D SUIRMI HU\ FXGDUGH @ VHI XUGDG\ HO
SDWP RQR $ \RGRVHB D ®VGHDQMV\ D BV GHDKRID BV
DJ UDGHFHP RV\KX FRP SURP MR\ \iX WDEDIR FRQUEQM SDUD J DUIDQA DUD
VHIXUGDG\ FXIGDUGHOIFDP SR HQ QHVRY SXHERY

$STUCB. BDBT/ FIB v
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& Ut HQ3DUDGD GH SXELDBN HID XD QxD TXH M DED SRUNXVFD®N
LOHQNQERP HP 1O XD KIWRUDV / D YIGD SDVDED SDXVDED HQAM

FDP SRVP XG¥FRBU

( O-QER WHBM YXH FRQRED HD @ O] GH ®VIRFRV TXH \H HFHQED SDUD
DYMDUP H GH TXH HID KRUD GH LUD FD\D D FHQDU

( OMHP SR KD YIWR SDVDUGL HHQMV.J HHUDFIRGHV P DUFDGDV SRUHO
WDEDR\ HIDSHIR D @ WAUD DTXH® WAWUD TXH HFRQGH HQVX IQMIRU
WQHBNM\ JDBUDV WAMAI RV GH FHBEWFIRGHY EUQEY EFVRVD
HVFRQEGDV \ HOXGRUHQ O | UHQM GH BV IGFDQDE®N YHQEP IDGRUAV
DQABVWIMIDV\ FRQIGHGFIDVDFRP SDXDEDVGH XQEXHOYICR TXH

P XFKDV YHFHV\H DDW DQPi VD® GH @ TXH P DUFD HOMBM

/ DVERGHI DV SDUWM GH QXHVAD IGHQAEDG  SHIP DQHFHQIP SDMEBVHQHO
WP SR < HVSBHFIVDP HQM HOMP SR\ HOHBMR TXHKR PDUFD PL
DMD (\VH UHBMIXH\D QRPHCED WHIXD &RP R P DTXIQWE GHO HWR
UHFRWR GDUDP HQM N®P HARV\ N®P HARVD \RGD YHBFIGDG SRUDV
HQADXDVGH 0 DAUG / RVWHHVWHGHQ TXH VD@ @WU DUD X GHWWCR D
WP SR DOHIXQER SDUD TXH QDGH VH TXHGH DW V

( QSBID KRD SXQM REVHYR GHAVGH P LFDELCD D @ J HQM FRUMUGH XQ
OGR D RAR 0 L@RHVGH KIMRUDV TXH VH FUX| DQHQXQWX\SILR IHP SWH
FRQSWD\ P LWDQER HAMHBRMDTXHOTXH HQDOXQD RFDMy QP H \HDDIQ
FXDQGR DSDUH FR XQRVVHI XQGERVVBEH HQ @ HWEFly Q @ TXH BVKDFH
SHEHUHOLI XIHOM WDQERWER < \R P IHQADV YHR FRP R DVRP DQ

LP SDFHQMP HQM \IXVFDEH| DV SRUDV SXHWV P WDQER HOHP i 1RIR HQ
URR H\SHUR D TXH P H GHQ @ \Hx DCSDUD FRQADU

( VFRP R XQI HWYDOGH VHQAGRY 2 BUD KIHUR D IUHGR VH UASILD HO
FDRUTXH HP HJ H GH @ WD P H FOGR FRQHIGH @ JHQM / RVIXGRY
\BP ElpQ\H P H FOQ OVFDEFDIBCDV © P HI DIRQD TXH DQXGFID OV
HWEBFIRGHY HOUEDWR GHOFHUH GH SXHYBV HONHQGHVD | QGERVH \REWH
OVYDV 0 LYIWD \H WAGH TXH DEDSVBU SIGR DAFRQADVM HQAM @ O
GH @ HWEFly Q \ ® RFXUGDG GHOAGHO/ D ERFDVHP HVHFD ( QRHP LV
P DRV RGR XQG\S@HI XH GH ERRGHV [XMEGN\ SDOGFDV \ HQAR HQ
XQWQHIHP RFIRIDOTXH P HWDQSRWYD D P LWAWD D \KVERGHI DV RBU
DM@ DKXPHEDG \ MHQRFDE D SDX\D»

( @ P H KDFH UH B[ LIRDUGH @ BHDMHGDG GHOMP SR HQFyP R \VH YiYH
QL HHQOM HQFDGED G DU ( Q3DUDED GH 5XEIDBNV\ HQVKVERGH] DVHV
GRQR SDXADGR\ WAGH VX SURSIR W R VH\DERWD\ \H GM LW ( QHO
WHQ GHQAR GHOAGHOHVH LJHOM QR GD P DU HQD SHODU MIHP SWH
WQIR TXH HWBUDBWD < GHDOXD PDHD HRVGRVWP SRV
FROMYHQHQPt ®GRVP H KDFHQWHUTXHQWR
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1R\p SRUTXp SHRPHHWR YROIHQER XQSRFR P HDQFy@R VHI @ HADG\D 2 VYHQIR D FRQEL
XD GH OV H SHIHFFIDV Pi VERQEBV TXH \R KH YIMGR HQ HOSXHE® \ FRQ @ TXH \HJ XUDP HQM
P XFKRV GH YRVRARY RV YHLY IGHQNIEDGRY SRITXH LIXDORV KD VRFDGR \XIWD FRPRD Pt 1R
REWEQM \R PH HQR \XSHURJX@A\R GH KDEHUFDICR HQ @ WDPSD GHODEWERFDV \ FRPR
WDGFlyQ GH 3D H IPDIICR TXH GH PXFKRY RARV MRV TXH KD MGR SXHV \L FRQ H®
FRQHI XIP RVTXH DOP HRVQR \H ROIGH SXHVELHQYDP RV
/DVIRWR TXH FRP SDWR FRQ SHWP MR GH PLSUP D (\P HD@D TXH HSHR TXH QR \H HIDGH \RQ
GHO Y TXHVHO KEIPRVD H® \ FUR TXH\D @ ~@ D YH TXH ©® KEIPRVHQ® IDP LMD SHR
EXHR H\D VO SHD TXH OVWDEFIRGHV\H YDQSHEHER
0 XFKRV SHQDU QR \H SWHI XQMU QTXp HVHVR GHIDEWERFDV \ TXHQVHSD GH TXp YD HIDWKQR
SXHVFRQKDEHUBIGR HOAM® \ D \H ® KDEU QLP DI DGR
( ODXR QR ® WFXHER WQEID\R  DxRV DM TXHKDQSDWDGR\D  YHR TXH HVXQR\D FXOQR
HWVEDP RVGH PRIGRQYIR HQFDWD GHPLWD' H\L
$@ TXH YHH PL DEXHD +RWQUD \ PH PDQED D FD\D GH HMD ©® 0DMD D EXWDUHC
DEWERFDV 0 LDEXHD VHUD VHID \ HV TXH +RUMQUD MHP SW KD MGR \VHID \ FOWR \LO® DEXHD ®
GHRD ® \X\ R HID REHGHFHU
2 V SR KDFHUXD IG-D PIVWV 0 D& 1DQ -X0\ ' HHP SH DURQ D WHUH FPXOQR ®
GMURQ SHIR HOHI XIGD \VH KIEHIRQVHX DV SDUD TXH QR AMIDQQDGED Pi V
0 LDEXHD P HH STy @& TXH WQD TXH KDFHU LUD FDVD GH &0 DWRV \ GHFLLBN TXH HD QHWR GH
3DUMR\ TXH P LDEXHD +RWMQUD P H KDEtD GEKR TXH | XHUD SDUD TXH P H GHBUDQHIDEWERFDV
3XHV (DD D®\DO\R D KDFHUPLPDQEDGR \ PH SUAMHQN HQ FDVD GH HBAD (Qap \ GL OV
EXHDV VBUEHV FRPR FRUMSRQEH DQM VRGR HOXFDFlyQ WBQ HWFD\D KR GD \ D@ HWEBEDQ

VIP ElpQ GH PRIGRQYIR  SIFDQGER FDWH SDUD KDFHU®Y FKRUL RV 0 H YIHURQ HORGFHV VBQ P DIR \

SHTXHKR TXH QR \DEtDQ Q. TXpQ HID \ \R PH SUNVHQN HQHIXIGD P H IGHQNIFDUIRQ QHR CGH
3DUMR FOWR \ P H SUHIXQBURQTXp TXHID

+RD EXHDVVEAGHY \R QHR GH 3DUMR \ P LDEXHD +RWMQMD P H KD GEKR TXH \LP H SXHGHQ
XUMGHV GHBDUHDEUHERFDV

- DIDNINNDNDDNNDNDNDNIND

(\D 1XH \X UASXHWD HIAD /D 0 DIMD HWIED DFRP SDXDGED GH RAD VHXRUD TXH QR WMIQIR HC
JXVR GH UFREDU\ GASXpVGH OV WMDY HQHI XGD FDAURQ\ P H GAMURQ TXH HVSHIDUD XQ SRFR
TXH [EDQD EXFDUR
6H SXMHRQ D BEXWDU\ R\ D DQEDED P RWFD FRQ OV WMV GH FDVD GHP LMD\ DKRID GH @ RAD
FD\D 6H HWEU QTXHEDQER FRPLIR R HWEVP XV HMIVQ@FDV SHQWDED \R

9t TXH FRIDQXQWRGFKR GH KIHUR \ R SHQW SREW GH Pt TXH VHUD HODEUWHERFDV \ GHASXpV XD
FD\D GH J DMV HQ @ TXH HP SH DURQ D P HMUFRDV \ R SHQW SDUMV GHOP HIFIRQDGR DWBJ R
IOOR GH Pt

THUAD \H HFDUY GH GHFIP H TXH @\H P H REXUHID DEUWW® FDYD SDWD TXH QR VH URP SIHD ®
TXH KDEtD GHQAR \ TXH VH ® GHD \RR D PLDEXHD \ TXH GHIR \D \H ® GHYROHID PXOQER
WP LCDUDQ

0 HGEDQPL ERODV\ FDV\VH P HFDHHIFIHBR HIFIP D ( QX LED HOARGFKR GH KIHUR\ HQ® RAD
ER®D @ FDVD GH J DMV
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&XHQBQTXH KXER XQWHP SR TXH HO WEROGHIFHP HQMUR  \WWQID KRBV

<R @ BFXHER HP SW MQHMV

3DUD YDUDV JHGHIDFIRGHV 1 XH QHVAR SXQR GH WXQyQ QHWAR JWXSR GH : KDWSSS
GRQEH tEDP RV SRUD VEH D VHOBLGRY HQ OV SIHADV TXH KDEtD DOHGHGRU\ FRQEU
FKRUDGDV R FRP HUDV FKXFKHV TXH FRP Sl EDP RVGRQGH YD\

6L HIDV GH BV KDELGGRWRY SRADV \KELU DOXHQ Pi V P D\RUMHP SWH W HQMHXDED H\D
P DGR DKt HQ HVH FOYR \L® SHQDP RV HQ WHP SRV DRWD®NP DA PtD QxRV FOYRV
DIV  HOSIH HQHORAR DKRUD D@\ D\t KDWI TXH @I IDEDV\KELU YHUDV\MP EDVGHO
FHP HOMUR \HQMW FRP R 6P ED HQHOM / HyQ EXHQR LI XDCP H KH SDVDR MM

61P SBP HOM HORUX@ GH KDEHBR ®IWDGR  \HQEBWM HQ DTXH®V SHED| R GH WP DV
\VHFDV\ YHUDTXHO WERGKHFR\ D [P SRQD

/ R SHRUHUD GHJ R EDUD SUP HID YH| SHUR\ D QR \M LEDV D HFKDUSDUD DWJ VV \H EDNDED
GH PXDIXHUP DGHD

(G ERCHD SXQR GH BXQyQGH GD \ \BP ElpQDOFDHUD (RFKH  DTXH® RFXUCDG @
PHFD GH PIHGR H IQWD TXH GDED HWEU DOOGR GHOFHP HQMIR SRGHU YHU OV
OSIGDV DOXQRVGHRDQTXH VH YHDQ IRIRDWR/ D \DEHU DTYXH® PH FO GHP IHGRH
LQA D SDIDGRUP DOR KDFtDQXQ 3 DUDWDRWYR

$KRUD HO' UEROHVIV HQ RAR U DU MJXH MHQER FHQAR GH UHXQy Q SHUIR \ D QR \H \XEH
@AH HSHBPRY ® TXH HIV FOUR HVTXH HO EROFS 6, 2 (6 < 6(5$ 81 61 %R /2

' (18(6752 38( %2
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1R SUMMQER DOXHXDWPH GH HWBD 1D \D HWV IQHQECED SHR YR D \RPDUWD
SUHWEBIGD SDUD LOAVIRY D KDFHUXQ YDV FRQ BV VHQAERY SRUQHVAR SXHE®

' DEDVOVIHFKDV YOP RVD SHQDUHQHRRXR IQMHIR

<R FUR TXH \LKD\ XQ RRUTXH D VRGRV QRV @YD D OV FD®N GHOSXHE®R HV HORBUD
®XD \ D QR KDEGP RV GH @ OGP EWH GH JDURED] D \ D \RB X GH ®XD HQFD\D HQO
ERGHID \ TXHPHGHRVGHIRBUGH O DOP HGD FRQKRIVFDIGDV O WAWD WP RMGD
SDWD VHPEWDU ©® PDWQJD TXH WAH WV EXHQRV \ PDBY RBUWV SHR YDPRV D
TXHEDWRVFRQB®VEXHRY  HOSIP HQMQ HRWpJI DR OVXYDVHQ® YHQEP ID @ SUHQD
\  HOMGR\ HORBUD OVWHQEDV GHBXHE® FDGD XQR VBIQ SHEXTDU

/D YD FDED XQR J XDUEDP RVHQ QWD P HP RUD P JHGHVTXH QRVP DFDQ\ VHIXIR
RV@NYDQD QHWRVVHBVP i VTXHUGRY SHR FUR TXH KD\ XQD [P DIHQ TXH D \RGRV
DXQTXH W ® KDID XDV KRIDV TXH RV KHP RVIGR QRV KDFH FRGFIGUHWD HY HO'WN
QH"GHEBXHER YDP RV\X MOHWD HQHCKRU RQM FRQVX VRUH GH @ LJGMD GV WIBGRY
GRQGH EXWFDP RVDAMDUD FD\D HCSDIDU ~ \ VP DUDMARRYIDTHP RIRVDARER
EXDKKKKK HVR \ D HVSDUD GHALU <D HWR\ DTXt <D HWR HQFD\D

( QFXDQR DQJ XWR B/ \DERUH GHOQMHIR SDWD P t \RQ&VGH @V SDIVBV DVDEDVD O
OPEW © SUREDGXD GH ® PDWJ D ©® FRQHYD GH BPR @&V~ SHDUMRV™GH 6DQM
$IXHED HOHVFDEHFKH FRQDFHWWQDV QHI DV

( CRGR 3RGHP RVRUFRDV SDUHFIEDV SHR (R \KHDQ LI XDOFXDQGER HQ IOMHIR RUR
QxRV SRUOV FD@V U SIGR SIHQR HQ OV \BAGHV GH "WDUFDFKDURV™R @P DUD OV
FD\DV R PDQR GHIWD FRPR GEHQ DKRWD R HQ B EXHQVP RV DRV TXH SDM EDP RV
MIDQER DOY [ TXH ~ HQ @ SOID YHYyQ SDUDAQD GHOEHMERODP HIFDQR R SRU
HWP S& HOBXIUGH @V FDP SDDV \REUH VRGR D UHSITXH GH [ LHWD KDWED HOP XUP X
GHOOPEWDMDMEHU DXt HVPi VERQWR

(OBPR VHIXUR TXH HM VHQAGR VBP ElpQHVP X\ SDUIEXDUGH FDED XQR SHIR TXHQ
R KD VHQAER HOUR \ @& HVAXUWIE] R GH XQ FKXSIWOGH XQWIBGR @V P DGRV SHI DDV
GH @ YHQ@EPID R @ HQDFlyQ TXH TXH OV FKIEKDV HV HVEXUHQ HQAH @V GHERV
DXQTXH VHI XUR TXH HOTXH P HRUGQRV KDFH VHQAUHY UHFREDUHOMIRR GH DTXHOWYH
R EXIDQED TXH QRV KIFIHIRQ QHVADV P DGV R DEXHDV \ TXH PH GHRV GH H\D
\HQDFly QGH HOADUHQ® FDP D\ SHQDU  ALHWR VWV K~P HGR < TXH KDWB SDVDGR
XQUDVR TXH FRQHI XDV HQADUHQFDBU

3HR \DEpLY ® P HRUGH VRGR HWR SDUD Pt HV TXH HWM UHFRWIGR QR @ KH KHFKR \RD
TXH HOWRGR HWR KDEtD DOXHQFRP LUR PLIDPIID PIVDPLIRY  PLSXHE®
c48,(1/2 +$99, 2 /2 63%
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$TXHORD HO DVHUF XUOIP R KDELD GHAIGIGR YMBUWP SIDQR © JIDQD & XDQER @y D
O I1GFD QR MR D -XDQQD QQIXQR GH \KVD\ XGDQMV 0 HRUDM SRITXHKR HVSHUDED
HQFRQADWH FRQO DU DU QR TXHUD TXH QDGH GV YIHD MQRY DV SDVDUSRUBY
HWBERY HQBV TXH XQFHQMDUGH KRIWMOQ UHFp Q RUEHK DEDVFRP tDQ SO FIGDP HQM \K
WDFly QGEDUD DBDJ y HIFREHW R GRQGH \H FUDEDQ®VGBFKRGHV < D@HWIRED

0 DU DUIAVWEQKHIP RD FRP RMHP SUH 6H DSUR[ Py GHVSDFIR MQTXH H® \H GHD
FXHQD GH VX SUHVHGFID\  FXDQER HMYR P X\ FHUFD SXGR GHBIMIWH FRQ® P DUDARD
| UDJ DQFID TXH GHVSUHQEDQVKY.J HQVBGN

—e DMVHUF XBIP R &H KH GEKR P XFKDV YHFHV TXH GHYVWDQT XD D 0 DU DUBHWS Q@D
GH HWRVWM YDVD @MDUXQEXHQP REMR

( CBHWR \DBKIEKD P Lly D -XDQFRQRRVGH \RSWAD P IHQADV @ FHED SDUHRD
GHVDSUREDUB! FRQVXV.J DXXIGRV 3HUR VX DP RUSRUO DL DUAVHUID VBQLOMQR TXH QDA HQ
HCOP XQGR ® [P SHAUD VHI XUFRUMVIQERD $XQINXH HIDQP DACR HQMQED SDUD QDCD OV
SDDEWDVGH -XDQ \X P DIFDGR J HWR GH HQ DGR G DKRUDED WDGXFPWRUAV /R TXH QR \DELD
HUD TXH D p\iM B SHRFXSDEDQSUREGP DVPi VVHUIRY 6LHQ DVHU* XI@IP R | XHD FDSD)
GH GHUHCSHUY GER @&FDO D \H KDEWD HQMUDGR GH B URERVGH J DDV FRGHRV\ RARY
DQP DBV TXH VH KDELDQ SURGXFIGR HQRADV.J IDQBV GH/ D $UP XxD

1RPX GIRVGH D® HQXQFREHMW R DEDUREBGR GH P DTXICDUD P DOFXGDGD

KHUDP HQMVR] LGDEDV\ \DFRVYIHRY \WHVKRP EUHV P DQMQIDQXQD H WDXD GMFXMy Q
—&H QM TXH QR GHDUDV KDFHUBY GEXIRYD W KHUP DGR —4HI DXDED 0 DQXHIDOMP SR
TXH P RVD QM XWBGR VK HQRWP H FDEH D

—3HUR HVTXH Bl KDFtD P XFKD [GMy Q—FRQMY 6HIDI tQLOMQBQGER MIMLEDWYH

—a 7~ \M KDVI DGR EIHQ' + H SDUHFHQ HWRY GEXIRV \iP ERBV DUFDQRV G QRV GHCBUGFISH
GHD 2 \FXUGEDG' GLVRQFRP R SHAHVUHRUIFIGRY «&YyP R YOP RVD FRP SGMIUD HOMYDO
/ RVGRVKHUP DQRV\H P LWUDUIRQ DYHJ RY DARV

—9XHR D ® QHWAR TXH\ D DUHI Ol HM HVARSIEIR P VVBAEH 3RIXH SRUIIQHWED
QRFKH\HU @ JWDQGQRFKH 1R XQMP S®I HQD\ R FRQFRGHRVR J D@DV HWD YH| KDWP RV
XQ\DFULIEIR GLJ QR GH QAR $P R $\t TXH\ D P H HIVLYWD\ HQGR DOR TXH P HIH FD @
SHD < RYRM VD | D®U

6L\WL\H DFRP RGy FRQGHWDUR HQHOU®QSUH HUGR GHQ DVHUF XBIP R ( OID GH X
SHOW \BQDEXQEDQM\ VHGR\R LOP ICDED ®VRRVGH O J DV TXH \H UHDP tD HQVHXDO
GHWIXQR 7RGR HQH® HD DUMRFUDFID ( QFDP EIR HCBH® FRUR FRP R GH FKRFRDWM
GHQ DVHU* XIGBIP R QR SRAD FRP SHAFRQ® H XEHUDGFLD GH 6L / D P DCVB J DV \H
SD\DED HOGD \MP EDGD MQKDFHUQDGD GH SIRYHFKR < DGHP | V@& SRQD VRGR SHEGR GH
SHBV -XDQGRWP IMIED HQHOR!i P LHQADVMP XDED YHU) I DWAV
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$\t TXH HQ DVHU* XIBBIP R SHQW TXH © P HRUP DQHUD GH SDVDUHODVR \HUD YAMVBUD
0 DU DUAGH QMR ¢ VBQERQWD < TXp RBU 3DUD YROHUBFR D FXDIXHD 0 [HQADV
O Q] GHIED \H HWFDSDED SRUHIKRU RQM HCSHUWR \DFXQy © DI XGED FDEH| D SDUD
DFRP RGDUP HRUVKY RIHBV \BQOW DV\ FDIGDV / XHIR HWY HCKRFIER\ FDP Ly
FROMHGFIGR GH TXH HWI Y| REWIQGUD HOp[ MR P HUHFIGR / DVSDWEV P X\ FRUBV KDRDQ
TXH X FXDWR WDVHUR \H P HGHDUD J IDFIRR GH XQ@GR D RAR & XDQER @y D @ I1GFD
TXHG/ SDWP DGR 3DUD VX \RSWAD @ SRFIOD GH 0 DU DUWHWIED YDRD \ XQH WDXR
REBUD DQFIR \H P H FOED FRQHAGFRQ XQEE®! DURP D GH® FHED ¢l R SRAD \HU
S OXHQKDELD UDSVBGR D VX PX\VD 3RUVKHIM \KVH GYRVHIQIQMQRY FRP R
SIHGUHFVDV TXH X DDQXQUDMAR \ DV SXGR BHFRQIKLLMOQ SUREGP DV HOMFRUICR GH
GV VHIXHADGRUA 3URQR DBDY y XQMQHMAR FREHW R GHOTXH KU tD XD O \BIQ
WIQKH TXH DSHDVHD FDSD| GH GHYROHURP EUD DOXD
—3HR » Gy QGH DQED W KHWP DR —SUHIXQ4 0 DAHAQADQTXE® —6H HWV KDFIHQEER
VIAGH\ WQHP RVTXH HP SH| DUD @VRGFH HQSXQR R HIFRQMUR CR | XQFIRQDU
—6H KD IGR D FDP EIDUSRI XH @ FHED ®1 KD P HDGR @ WQED —4\SRQEY 6HIDItQDO
WP SR TXH DSDUHRD 6HEDV
—+6H SXHGH \DEHUT Xp @GMDVSXHWR' —H FOPy 0 DQHAQE] DGR
—{ V@ P HRUTXH WMQD D P DQR —GIR 6HEDVH FXM QGRH
—a< W WM FUHHVTXH SDUD BHFLELUDAD DA QR VH SXHGH LUFRQHDV SIQMV
—9HQR XD FDP VD GH BV5RAY 6\RHVHV@® Pi VDSURSIDGR TXH WIQDP RV—
FROMWY 6HUDItQDSR DQER DAQ-WIGH VK KHP DQR —6XV  \DWQEDVP DIMBGHM !

6P SDWD SRUHOGDE®! ! »
0 DQXHCP Ly DOMFKR G-VAVSHDGR
—{ QIQ FRP HFHP RVFRQHODFULIFIR ' DGP H HOFXFKI@R —\RTFLVY 0 DQXHIDOIP W GH
BVGHIRY
6HEDV®! HQAMIY \RBP (H @ KHUDP IHQ® WWXDO
— S QPXFKI@ P RHR ¢ WP RVDQM @ FHIHP RQD Pi V\KE@P H TXH QDAH SXHEH
1P DILCDU\ W P H\DBNVFRQXQFXFKI@R NP RHR
—9HQR \ R HOMQE TXH WDWQGERH GH XQFHUER « —WDVIED GH MWNIEDYH HO
LGFRP SHMQM GH 6HEDV
0 DQHOHQUDEIHVIGR ® DSDWY GH XQHP SXMIQ\ GHOP XHE®! GH OV KHUDP HQEV\DFy XQ
HQRUWP H FXFKI@R GH P DWIULH / D SXQIB GHOMP LE®! LQXAKP HQR HWIED D SXQR GH
DWDYHVDUHOFXHTR GH 0 DU DUMWEXDQER HQ DVHUF XIGIP R DSDUHFly GH @ QDGD
P RUBEHQGER FRQWRGEDV XV XHJ DVHORELTR GH DTXHIDVAMGR GH SXHIFFRV ( ODWQER
KRP EUH J UMy GH GRBU\ WP Ly \REIBQGR HOFXFKIER ( QHVH P RP HQR HQ DIVHU* XIGBIP R
DSURYHFKy SDUD DJ DUDUER SRUHP DQJ R FRQVX SHTXHKD ERFD\ \DOUFRUHQGR GV GH
DTYXHOPXFKMIO. QR SDly KDWE DBDQ DUD FDVD GH -XDQ ( GKRP EUH \VHI XD GRWPIGR D\t
TXHHSBHUR OGY ®IOPLly @ FDUD EDI® D VK DOHGHERUKDWE TXH SRUI Q- XDQHQMGlY
TXHDOR P D& HWBED SDVDQER 0 [HQADV6MLBVP IWDED FRQVX COWUDAQELHMHFID HO
KRP EUH DI DUy @ HVFRSHVD GH SHUELI RGHV / XHI R W Xy DCSHUWR KDWD HOFREHW R \
DSXQY FRQVX DUP D D 0 DQHIHQHIMR P RP HOR TXH LOQMQIBED KIGFDUHFXFKIQR
NDP RGHIR HQ® SREW FHED
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(Q DVHU* XTI R P XHYH DBU B VX FRO P HQADVDYDQ D SHMOQM HQAM G DQP DBV
GHOJIJWQD RERVSDUHFHQDGP WDUVK FDP LQDUGIMAI XIGR \X SRUM KHIRER & XDQGR
SD\D FHFD GH 0 DU DU W ®1 \DBGED FRQXQRV\KDYHV.J DKIGRY ( CBHUR HVAD HO
PXH®R\ @ P ILD GHWHRR QM UXVEBQER IHD GH VX SDVHR WIXQ DO3RITXH KR VH HQM

FRP R XQFDED@IR DQEDQM TXH @D D BP RVGH XQ YL RIRR FRIFHD \X EHD

HIP RIDGD

o dVieaiMe M BVIf 82aaM
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(0D GH' IFIHP EUH FHBEWDP RVHQ3DUDGD @ | IHWE GH™/ D P Dl D
WDGFIRQDOMSHVX®Y P X\ DQP DED\ GIM U\VEP RV @V TXH SDWFLSDP RV
PXFKR 3HR\R YR D FRQBIRV® TXH BFXHER GH O P DWQ D WDAFIRDO
TXH VH KDRD HQ3DUDAED KDWBD KDFHXRY R DxRV ©9DP RVD®

/D pSRFD GH @VP DB DVFRP HJ DED Pi VR P HQRVSRUSDQO DD
GH1RMHPEW \H\RI GHAU “"HWWVPi VFRP SXQIIGR TXH XQFHER SRU
6DQ0 DM RVFHERVKDWBKDFH R DXxRVARIDQVHURRY GHIR\D
HP SH DURQD SRGHYH GH P RED BVEDQFRY <R BFXHER GH YHUD @ FDIGD
GH ®VSD\RVGH @ LI BMD R GRIGH HMIVQ®Vi EERBV GHRE.RQXGRUR D
3HDOD HAEH ( \SLGR R $P DIR HOGH 9 LAHVX\D R D RARVFRQSIDUDVGH
R FHERVSDUD YHQEHU VBP ElpQ\H FRP SUDEDQHQ) XHOMWD-FR GH
SHTXHKRVSRUD | HID GH ®V6DQRV

6H \RIDQDIP HQBUFRQSDQND FHEDGD P RIED VREUWHWRGR \ RARY
GHVSHEFIRV 0 XFKRV B @YDEDQDBERGHR SDUD TXH XD HVSHAH GH
SDWRUBY @NDUD D SDWBUDCFDP SR 6H RFDED XQFHQFHUR SDUD DYMDUA
© JHQM BV @MDED FRP R GJR DGSRGHR

%HQ @UD HOED GH® P DB D \H DD DQ®V SUHSDIDWRY FXFKLGRY
DUMVDV EDUBKRY WISDV P HVDV ®D's \ \H DYADED D GV TXH GHEDQ DVMAL
( UD WDGFIRDAQMBUD © P DV D D ®VDKIAGRY ( G3D GH ® P DV D HID
QR DOTYXH BV QxRVQR | XHIDQD @ HFXHD HVR QR REXUD HQPLFD\D \L
HCP DHVAR SUHI XQIED Gy QGH HWIED I XDQWR \H G FROMWBED ~KD
P DVBR™/ H Rt FRQEBUD P LDEXHR 3XQR TXH XQQxR SDVy SRUXQGJ DU
GRQGH HWIEDQP DWWQER XQFHER\ DOHUFRP R FKIGDED GIR ~P LD SRUBR
TXH@D FRP R\WYHD TXH IUD @ HFXHD FRPR\Re ™
6H \RID LQEIDUD P DWIQ D FXDQER D~QGR VH YHD $QM VH FRP tDQ QAHFHV
YDIQ@N FRQXQWDI XMR GH DI XDUEHQM 8D YH P DGR HFHER R BV
FHERV\ WHFRILGD @ \DQJ W KDED TXH DYAVDUDCSHVDGRUSDUD TXH [ XHID
FRQ® WRP DD <R WHFXHER GH SHVDGRUAVD & UVFHFIR * DURD\ D
(PIIDQR5RAIXH  HOBDGUH GHO DU ( CBHWR VH KDRD HQDUWREDV RGFH
NEV\ FXOWR ' H\SXpV YHQD HOFKDP RFR TXH \H KDFtD FRQDIMQWDV
6H DFDEy HOSUP HUSD\R DKRUD YHQD HD® XHJR FX\ R SOMR | XQGEDP HQEO
HIDQ@V SDIVBV FRO\DQ) W $CDFDEDUHID® XHJ R OV P XWUHVIEDQD OYDU
OVWISDV & Xp FDOP IGDGHVD YHFHVD @ KRUD GH OYDUDVHQHJIFRUDAR HO
R SXHVKDEDQFDIGR KHDGDVWHP HQEDV / XHI R YHQD @ FRP IGD HQO TXH
\H FRPtD KtJDGR\ \H FRP HQED \LHD WAIR R GXR $FDEDGD @ FRP IGD
OVP X¥UVD BFRIHU | I DU\ SUHSDUDU ®VKRP EWHVD P DUFDIp \ D
MJ DUD SDWED
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$KRUD TXH HOFHER R ®FHERVVH KDEtDQHQ UDGR KDED TXH GAVKDFHU
0 HQXGRVFIVFRV\H SUHSDUDEDQV \DFDEDVP DAV &P RVR DFXFKIGMEDV P DABRY
NDP RGHV 6H \RED \DFDUFRQFXIGDGR @ YHWI D SDUD GHAUD RHDU\ HAKP SILD
SRULRFKHEXHD\ GHJR KDFHUXQD ] DPERPED ' H\SXpV\H SIEDEDQ@VFDUHV
FROXQD Pi TXQD P DQOQ \H B HFKDEDQ®VFRQEP HQRY \DOSIP HOHQ « \
\H P R{DQ OV\BNDCDV

(WP X WSLER LUD “WIDUXQFDFKDUR™D FDVD GH @/ TXH HWIEDQGH
PDEQ D \RID VHUXD WD YIHD XD EDUID IRD HW $ YHFHVWM FRUD HDP R
R W \DFDED © NWID\ \H SUHSDUDED @ NADQD

(\RHD Pi VR P HRVHI Xy QGHOSUP HUGD ( OHI XQER GD KDED TXH
KDFHUBV FKRU RV &V DUCDWRY OVEQI DQ] DV VIRV OVP RFLAV\ \H
SUHSDUDEDQ®EP RV\ NP RGHV SDUD HFKDURVHQ\DO
DP ElpQ\H KDFD HOWHI XQGR GD HO' DGRER™\H HFKDEDQHQ EDUBKRV BV &P RV
@VFRIMDUH OVSDSDEDV\ HAHSIQD R / RVIQI HAHQMY SDUD (DGRER HIDQ
DIXD VDOP DFKDGR GHDIR RypJDQR\ SIP HQAQ
8 QD FRWD TXH GDED P XFKR SDUD FKDUDUHD Fy P R \DEDQ@V\WISDV \L\H
URP StDQ MLHIDQHVAMFKDV Me 8D YH KHFKR HOHP EXWER YHQD @ FRP IGD GHO
\VHI XQGR GD TXH FDMMHP SUH HID @ FKDQ DICD FRQ®VP HQXGRV UHI DGR WRGR
FRQHP HRUMGR TXH VH WYHD SXHVVH \RED HVSMBUHCFXEHWR SUHSDUDGR SDUD
GD \BQLP SRYIQM

0 H TXHGED SRU-@P R HIDVXQR GH BV FKIEKDURGHY 8 QRVGEDVGHSXpV\H
| BDQ@VP DQMFDV\ \VH KDRDQ®V FKIEKDURGHY XQRVVH WER] DEDQFRQ\DQ
RWR FRQD] ~FDU ¢TXp UERV

d$0$AB1=3" ( $17f2 48e7(0326$48(//26
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( V\B QBB | BDFSVCB N BWB
&XDQER W HQUWOMY D ©® DD \BWD GH SUHSDIDUXQD P DBMD SDID XQ
YDW WQEIDV TXH YDBWDU XD VHUIH GH DVSHRRY (ORGHQ GH HWBV
YDBRDFRH R HV ® Pi V IPSRUWIQM SHR QR GHEHUDV SD\VDU SRU DGR
QQI XD GHHDV
( QSUP HUGJ DU KDV GH SHQDUHQHCP HAR GH WDQUSRUM TXH YDVD HP SBDU
\ @V SRMEWCEDGHV GH HVSDFIR TXH pUWM RUFH 1R HV ® PP R YDMUHQ
FREKH TXH HQ DMyQ Q. KDFH@® HQ PRR R D SIH 8 YH TXH KD\DV
HWBEGFIGR XQ @ W HVSDFLDOSDUD \I HTXISDW SXHGHV HBU LUXQ WHFLSIHQM
SDUD JXDUEDUBRY 3XHGH VHUXQD P DBMD FRQ R MQ UXHEDV R XD P RFKID
JDQEH R SHTXHKD ,QFOMR SRGUWDQ \HU FDV GH FDWQ 3HQD FRQ
GHWQP LHQR TXp REMVRY YDV D GHFHVMBUHQ HOBU DUDOTXH YDV ( Q MDQED
SXHEH VHWM ~WDXQ DEWR HQ FXDIXHU pSRFD GHODXR SHIR KD\ RARY
OUDUHV HQ ® TXH HOFTP D FDP EID FRQIGHDEGP HOM HQ IXFlyQ GH @
HWBFly Q\ QR MHP SUH KDFH IR $CP HQRV SDUD @ TXH FRQUGHDP RVIUR HQ
FHYDV OWMGHY FOWR HW  SHEXHED VBP ElpQ TXH OV HWBFIRGHY QR \RQ
LIXDBV HQ VRGDV SDWMV GHOPXQER \ FRQIGHD \HUDPHQM @NDU DO
KHP M HUR \XUMWR @ URSD FRQADUD GH @ TXH @NYDUDV GXDQM HOP WP R
SHURGR GH WP SR HQ HOKHP MHUR QRO ( OFDPDGR MQR FRQ © URSD GH
DEWR HV XD GH OV GFMRGHV Pi V [P SRWIQMV TXH KDV GH \RP DU DO
SUHSDUDU W HTXISDM \  FRPR WBO UHTXIHH GH XD FIHWD P HGAMBFly Q
3URFXUD @VDUMHP SUH XQ FDPDGR FyP RGR\ GH W \B@® SR XH HOMQGHYH
FRQ SRGY®JRV 1D DFpXWFRV\  HQ J HGHIDO HQ FHQARY \DQWIURY GH RARY
SDIVHV\ HQ RARY IGIRP DV SXHGH QR BAKERUVHGFL@R 8 Q FDPDGR DGHPXDGR
SXHGH DKRUDIM HQJ DQP HAGD HVH WDGFH
$xDCH VHP SUH XD ERED GH DVHR D W HTXISDM FRQ BV SIRGXPWRV Pi V
Ei MERV GH KUJIHH &X BV \RQ HVRV SIRGXFVRY GHSHQGHU  VBP ElpQ GH W
GMMR SHR SRU® JHHDO XQ FKDPS~ XQ JHO\ SDWD GH GHOMV
GHEHUDQ U MHP SUH FROMR \ \H FRQUGHIDQ IQEVSHQDE®BN 8D FUPD
SIRMARID FRQAD HOVROWIP ElpQ W VU ~WDHQ FXDIXHUGJ DUHQ HOTXH
SUHVHDV TXH YD\ D D EUSBUHORCFRQIQMOGDG 6L SUHYpY @DV FROAMBQMY
O FUPD SIRMARD SXHGH TXHGDWH HQ FDWD \ DM GMSRQAW V GH HWH
H\SDFIR SDUD FXDIXHURWD HYHQMDEEDG
3RU~GIPR SIHOD HQHOP RYR GH \W YIDWA +D\ P XFKDVRSFIRGHV SHUR DTXt
YDP RV D WDMBUVW ® @VWHV Pi VFRP XQHV ( Q SUP HUGJ DU \L\X YIDH HV GH
WDEDRR (R ROIGHV \RGR DTXH®R WHDFIR(DGR FRQ W DRMIGDG OERWDO
GRAXP HQRV FDUpV DFUHGAMMIRY REHDGRU FDUDGRU\ GHPi V XMOQUIRY
(Q HOFDR GH ROIGDU DOR GH HWR W YDV VHWD XQ IWDFDWR \
FRP SGMIP HQM LQQHFHVDUR DGHPi V GH TXH VHI XUDP HQM D \M HP SUAD (R
®1 I XWIU KDFHUXQJ DWR SDUD QDCD
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6L\X YIDVI HVGH RAIR @YD FRQA R DO~QDSDUVR TXH W SHIP VD P RAADUHQ
UHGHV\RFIDBNV @ |HD TXH HBV\ @ TXH GM UV HQ \MV YDAV YDFDFLRQDGBN
SRUHOP XQGR \VHUD XD OWWP D TXH QDAH VH HOMDWD GH OV EH® DV TXH
KD\ HQ HOSOGH® THQ HQ FXHQD TXH HOWMR GH SHIRDV W ® OV SXHCH
YHUD WDYpV GH @ SDQEM c+D] BV [HIFHV\ P XpVDBN @V P DUDAV TXH
ey

) LDBHQM M\ YDV QR WAH UARUR \ H\SHFID® HQM ML ® KDFHV SRU
PRARY TXH SRGHQ HQ UHVIR W MGD QR ROIGHV VRGR DTXHOSDSHOTXH
SXHED GHP RMDUTXH HUBV TXHQ GEHV \HU TXH KDFHV ® TXH GEHV KDFHU
SDUD JDQDUWM @ MGD \ TXH KX\ HV SRUBY P RAYRV TXH GEHV KXU DOYH]
P ElpQ SXHEDV @YDUFRQM R DO~Q BHFXHER HVSHAIDO XQ SHOFKH R XQ
FXDGHUIR SDUD HAUELU® TXH YD\ DV YIHQER HQHOFDP IGR D W QXHYR SDV /R
TXH QR G-EHIDV ROIGDU EDR QQI~Q FRFHS\R HQ HWM FD\R HV @NDU
FRQMR DOR GH YDBU SXHV W SXHGH \HU-WDSDUD YHQGH® D FDPEIR GH
FRPIGD R SRUXQ SD\DIVi VHIXIR HQ HOXMR SHR (RR QR WM SDVAV \LHV
GHPDMDGR YDIRR  SRADQ FUHU TXH KX HY MQ GHFFMGDG D\ TXH KDV
HQFROADUHCHT XICEWR

8 QFRQHR SDID GAVSIMBIGRY 1R ROGHV.J XDUEDUHQ WY P DBMD OV @YHV GH
FDVD SDUD TXH MLFRQUI XDV YROHU SXHGDV HQADUGH QAHYR HQ W KRI DU
( QHOFD\R GH XQ YID SHIP DQHQM HVH RENMR SXHGH VHIYLWM FRP R BFXHER
\ @A Pi V < DKRID\t SADVD GH QM UVBIUGH \X YIDWA

ecec
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1 RVKDVGHDGR KXpUDQRV ( WV P HAD ( \SDxD @DQER\ HVFXFKDQGER \MV FDQFIRGHV
HQEXF®! / R EXHQR GHCDWAR HV TXH HOBU DGR TXH GHD HVHMUIR\ HP S
SRAWP RV YROHUD HVEXFKDUWM\ D GHWM FRP R \LQR W KXEIHIDVIGR 3HUR HOKHFKR
HVTXH\D QR WV <D RKDEUW Pi VAWRVQPi VIWDV\ QRVKHP RVTXHGEDGR FRQ
JDQIVGHPi VHQHWM EDUFDQDGR\ D GH GAVSHAGDV

/ D QRFKH DQMV GH BHUD QRWFID GH TXH \ D KDEtDVHP SUHQEGR HOXHER HVFXFKp
GRVFDQFIRGHVGH ([WHPRGXR /D YHHED GHO SXHW GHDW V \  6DQJ +DEtD
SDVDGR WRGR HOGD HFHWDGD HQIRWP DFIRGHVIQMEP [CDEGN GHOADEDIR\ P LP HQM
P H SHGD XQGHDKRIR Dvt TXH EXVIXp WV YHYRVHQBESRWA \ P HTXHG GRPICD
HVEXFKE QGRM

/D P~MED QRVWDQSRWD D RAD pSRFD D SHIRDV RBUAV\ GJDB < DPt

([ WHP RGXUR P H @D LGHYVBEBP HQM D 3DUDED GH 5XEIDBN D P IV GRFKHVGH
YHDQR HQ& DVAMD D EDWDV GH EDU IDGRFDVAWA FRQWMY FIQMV DP LJ RVFDQEBIQER
9D D\XEWD PDWD  7X P ~MED KXHBI D SHXD 0 H @D D XQOUJ DUGRQGH P H\VHQUWD

@W 1HD \ DFRPSDXDGD LI XDOTXH FRQWVFDGFIRGH ,QGHSHQEHQMP HQM GH

FXi GXHID @ FDQFly QGHOHIDQR W HUDV @ EDQED \RQRUD GH | RQER DXR WDVDKR
XV OMDV HIFHUDQ YHEDGHY GAVQXGDV MQP DTXMUSRIT XH HFUEDVMQ| LOAR

GHVGH OVHQADXDV HQ BHQBIQER HOGRBWMQ YDFIOUW IQHP EDUR HVFXFKDUM P H
DD DOH VHD SRIXH FXDIXHD SXHEH BHFRGREHYH HQHWR TXH J WV \VHQMNYH
PHRV\RR < HVTXH®J DV TXH D WDYHVGH OV.J UV GH @ KHIGD VH | LG XD O
TXH J XD HQP HAR GH ®VOEHIQRVGH O YGD 6HKJR® O] HQHAQIHIR\ \RGR
JUDFIDVD QRRWRYGRY TXH HWIVEDP RVOFIHQER

<\HRYDD @®MDURGR ,GHMVBEGP HQM @ YICD \H ® @YD \RGR P ElpQD W
XQSRHD \DODW XQI®\R R VHOUE®! XQD® D @EWH 3HR D P LIHHDFly QQRVKDV
GHBGR GVFRV BFXHERV\ XD |RWP D GH P LWDUHP XQGR ~QED TXH OFKD GHVGH HO
GHVFRQMQR\ @ WEHDD SRUHFRQADUD EH®] D\ @ YHEDG D WDYpV GHIDUM
(WWCR5REH * WDFIDV JWDFIDV JWDFIDV 3URQR WAQEU VVFD@N FRQ\DEED D FDP SRV
GH DP DSRDV TXH @D QWX QRP EUH HQP XFKRV UGFRGHVGH (\SDxD
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0 XFKR \H KD HVFUMR \REUH @ \WBU UDI tD DXQTXH QR @ VK LFIHQM ( QHOSDVDGR

Q-P HR GH O 5HY\WD DSRWEP RV XDV SIGFHDGDV GH \XVRUW HHV @y SWFD $KRUD
DEREDUHP RV SUFISDO® HPPWED P XFKR P VIP SRYBQM D \RGRVEBVH HARY
TXH\H H WQQY W SIGDP HQM SRUWRGR HBOGHED QR \RDP HQM SRUHUEDWEBQM
Pi VHFRQY/PIED MQRVBP ElpQSRIXH Yy SDUD SRMQFIDUHCFRP HIFIR\ TXH
PXDIXHMER GH QRAFIDVVH FRQRFIHUD HQVHI XIGD HQ GLHIHQOMY DFIRGHV KHFKR
TXH FRQGXR D XQQRWE®G! DXJ H GHSHUIRGWP R 61QMW DUSRUHTR HOXQHWD\R
H\SDFIR HVFRP STEDGR GHDTXt FRP R KIELP RVDQMUIRP HOM P RWDP RVDOXGRY
DV RVTXH QRVSHIP MBQWCHUXQD P D\ RUQ R DFly Q GH HVWM J IDQ GHVEXEUP HQR
/ DVTXH H SRGHP RV SDUMQ GH OV QWA DFIRGHVGH 6HEDWA Q2 @ 5RI  DOXQDV
\H KDADQG] M@ DADV\ \H SXHGHQFRQIXEBUD WDYDV GH ,QMIHWVEIHIER TX] i ©
P HRU SRUD DSRWBFly QGH GDVRV @ SXEGFDGD SRUS RUHRY DAFHBEWDYH HO
DQYHYDUR GH @ \WBU WD tD HQ( \SDXD 6t FROMHGH Di ILP DU SWMDP HQM TXH
\MYLHURQ TXH SDVDUXQRV DXRVKDWE TXH @0y D 3DUDED GH 5XEIDBN FXDQER \H
HOVDEDQ®/MBLERVWBH WP DV / RVTXH WGHP RV\ D XD DYDQ DGD HEDG RV
DFREDP RVFXDQER HWIVEDP RV SIRYMRDE HQM FRQ QXHVARY DEXHBY
&RP R YIP RV R [EIDE HQM @ \MBU DI tD y SWED HWAMYR YLI HQM HQ( \SDxD HQAM
PDJRGH  \ DIRWRCH $ SDWJGHO  GH$EUOH ~ DGEHO
THOU WD D™ GHBURQ GH FROWUKLYH \RUHVY SWEDV\ \H IQFly HOGHVDURGR GH @

HPPWED TXH GIQEP HQM\ D P HAGD TXH @V SURFHGP IHQRVWFQERV\H | XHIRQ
GHVDURMQER FREGXIWRQ D @ DSDUFly QGHOMPIRGR\ GHPi VDGHDQRY TXH WRGRV
FRQRFHP RVHQ® DRWDIEDG /D FMIGD / H DSUREDGD SRUHCE: RQ) WAR GHRD (6H
DXVRU D DO REIHIR SDUD SOQMDUXQVMMP D FRP SGMR GH GHDVHBPAR

WIBU Y | LEDVTXH SRQJ DQHQFRP XQFDFls QD @ & RWM FRQVRGDV OV FDSMIGN GH
SURMGFID\ GHSDWEP HQRVP DMP RV\ TXH @1 XHQD OV URQMIDVGH ) UDGFID \
3RWYJIDO 1 /D WG TXH \H SUMWQED FROMKUG-EIDWGHU NP\ \WQD TXH
HWIBUFRP SXHWB SRUFD\L NP GH DDP EUVTXH \H DSR DUDQHQ

DSUR] LP DGDP HQM SRUMV 6H SUAKSXHWBURQSDID HIR P L@y GH WHDBN
HQGRVDQOIEDGHV / D FROMKFFly QVH HFRP HQBy P HAIDQM \KEDWEN D

HP SUADV'SUYDGDV / D/ H HQXP HIDED FLGFR @HDV' TXH SDMMDQMHP SUH GH 0 DAUG
/tQHD GHOL RGHVM @ZHD GHO( WM @ZHD GHOB XU @HD GH® HUM\ @ GHOL RIRHVM
THQAUDQGRVR FXDAR DOP EUHV \HI ~Q OV FLUFXQWBXGFIDV

oo & —f& 11



/ RVHBP HQRV\WFQERVD FRBFDU GHELGR D @ J UDQ YDUHGDG GH HBRV\H [P SRUBURQ
GHOH WDQWR @ DMDGRUV SRUHWPS® HDQ GH SRFHDQ \ GH IRPD GH
FDPSDQD /RV SRWMV HP SBDGRV WQDQ XD DAMID GH MHW PHARY DO HWEU
H SXHWRVD @ DFFly Q GH @ LOMP SHIH\ SDUD HMBUTXH VH SXGUHIDQ WYHURQ TXH
HWBUMDEGRY FRQ XD 1Q HFFly Q GH ODWR GH FREUH / RV DSDUDVRY GH WDQWP My Q
HBUIGRV SRUD ' WHFFlyQ * HHDOGH HPJWIRY IXHRQ ® GH 6DP XHO0 RUH
6DEHP RV TXH ®V HSDXRBV $QRQR $IXWD \ 5DPyQ 0 IOQV GHOYRFK I XHIRQ
HOMDGRV D 3DV SDUD DSUHQGHUVK PDCHR ( Q HO3DUTXH GHOSHWR GH 0 DAUG
HWXR VMWD © SUPHD (WXHD GH HPJWIRY GRQGH BV DQMXRV \RUHRY
DSUWHQEHRQ OV WFQEDV HPPAEEDV

DP ElpQ KXER FDEGN \KEP DUCRV HOSUP HIR TXH \H HWEEGFLy HQ (\SDxD \H G-Ely
D @ JXHUD FRQ 0 DUXHFRY HQ HODXR 6H FROMXy HQAM $SOHFILDV\ &H\D
SDUD | DFIMBUOV FRP XQFDFIRGHY FRQ @& J HHID®N GHO MUFMR TXH \H KDMEDQHQ
i IUFD /D LQGXWID HSDXRD FRP R REXWD FRQ | BFXHJFDV FRQ RADV UDP DV GH @
SURGXFFly Q FDUHRD GH HWRV P DWUDGN SRUR TXH \H HFFDU DEDQ J HHD® HQM D
OV HP SUADV I IDGFHVDV R LQJ BMDV HQ HWM FDVR HOFDE®I VH DGTXWY HQ Q) OWUD
FX\R FRAWM D\FHQ@Gy D UDBN 3RUWMURWP HQM D 1LQDBN GH DTXHODXR \H
FROADVPURQ B FDEGN \IXEP DUCRV TXH XQLDQD @ 3HIQXD FRQO DARFD 0 HIRWFD
H,E0D P HQADV TXH B TXH KXER FRQ &DQDUDV XQR GH BV SUGFISDBN 11GHV TXH
SHYHIXD HD @ FRGH lyQ FRQ @V DQA XDV SURMGFIDV XEDP DUCDV GH &XED \
3XHUR 5IFR

0 HQFly Q H\VSHFIDOGHEHP RV GHAFDUD @ P XVIUWBL UDI M ) XHURQ @V SUP HIDV TXH
LQJ BVDURQ FRP R FRQADWMEDV HQ IOR HQ @ $GP IQVADFlY Q HVSDXRD FRPR
HXURSHD \ FRP R IXQFIRDUDV HQ ( QAM HB®V OV TXH | XHRQ FRP SDxHIDV GH
RSRMFlyQ &RQXHR | ODW ~9IRBMI™\ &OWD &DP SRDPRU GHHQRIV GH ®
GHUFKRV GH @ PXMU\ TXH FRQLI XIHIRQ SXAHDQ YRBUHQ @V HBFFIRGHV GH
3D BV IQMINDGRY SRU HMM WPD DFRQHDPRV @ YWMD GH $SDIDWRV GH
HPIWDIRV TXH GAASXpV GH YDUDV XEIEDFIRGHV DRXWD® HQM \H KDWQ GFD@ DEGV
HOXQP X\VHR HQ® FIXGDG GH TRBIGR

Y u,uead)EcaDMi
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1B VOBNIBMF 1BTDVBM

6R XQKDEMIQM Pi VGH 3DUDGD GH SXELDBN DOXHQTXH MHQM XQSUR XQGER FDUKR
SRUMK SXHE® +R DOBHUTXH QR KDED VX LEIHQM P DWAUDOSDUD @ WM PH KD
DGR P XFKD SHQD SHQDUTXH (R QRV DWHYHP RV D HVFUEIUXQDV @HDVR DOP HRV
D HQMDUDOXDVIRRY *' H YHEDG YDP RVD SHIP MUTXH X WDGFly QVBQERQMD \H
SIHED'

0 LHQADV HP SH| DED D HVFUELU KH WFREDGR FXi QGR QDFly HWB UMW —\D KDFH
XQRV FXDQRY DxRV/— MHQGER 3DVFXDODBDCH < KH SHODGR TXH HUM SHTXHKR
DUFX® TXHUWD GHAE WHR D pO' HVGH PLSXQR GH YD 3DVEXDOKD MGR MHP SUH
XD SHYRD TXH DP D D \X SHHER\ TXH GXUDQM BV DxRVHQ & TXH HAFly FRPR
DEDCH Kl R VRGR & SRUEG! SRUKDFH® SURSHIDU

$OXDV GH KV LQFIDWYDV SXAHRQ KDFHYH WDIEDG HOSDUXH $OPHGD @ SO] D
GH \RIRV HODEHUXH © WKDELMEFlyQ GHODQM YR FRUDYQ GH RHDV —TXH DO
PHRV \D QR HW HQ WIQDV\ KR GD VHYFIR DOSRG/®JR\ D @ SHITXHID— HO
DUHI ® GH FD®V HOMPKDGR GHORQYQ 1R YR D HQ®P HDUWRCR ® TXH K R AL®
TXH H TXHGy HQ HOWDMR &UWR TXH @ BMGHFFID GH PD\RUAV IXH \X H\SIQWD
FOYDGD \ QR SUHFVDP HOM SRUI DEB GH IQMORY

/R TXH \t WQIR FOWR HV X HV XHJ R FROAMIQM SRUP DOMHUXQ SXHE® S \SHIR \
@ SIR &DP IQDED SRUVKV FD@®N REVHYDED @ TXH HWEED EIHQ\ R TXH QR \ \LYHD
TXH D ®Vi WERBN GV DSBED DIXD pCP M R ®/UHIDED &RDERY HQ@VREUDVGH
WDMR [P SX® © JWDEDFly QGH XQGVWFR FRQFDGFIRGHV GHCBXHE®e  3XHGH SDUHFHU
SRFD FRD SHIR WRGR HVR FRQAEXID D TXH HOSXHE® \H MQAHD YIYR

7DP ElpQ HWIED SHQAHQM GH @V SHIRDV 6L DOXHQ GHFHVMIED D\ XA pOHID HO
SUP HIR HQR BFHD 0 H FRQWEIQDOXGRVGH HVRV.J HWRY

1R TXHR DOUDWP HPi V 6RB GHVR GHBUDT Xt P LSHTXHXR KRP HIDIW D 3DVEXDO,
DJ UDGHFHUB! X GHAFDFly QD \K SXHE®

ec
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3(52 &2 1 3$86%6
61QSUMDV
SHRMQSDX\D
| XH \WELHQER D @ P RQEXD
EXVFDQER DILHVMQJ UDQGEH DV
MOQQ XOVGRIDEDV
FHXIGDVHQ® FDEH D
SRIXH QR WQD SUHMQIRGHV
GH VHI XIWNHQGEHRY
\ D SMOGRV
\ HFRQADU
SHDVFRODGEDVHO®Vi EERBV
TXH RARV FRVHFKDURQ
61QSUMD
SHRMQSDX\D
DCERGH GH ©® OGHD TXHEWDGED
| XH GHDQER
SHQDP IHQRV GHVDGRV
TXH VHP SUH KXER WIQGR
GHVGH DTXH@ Dx RV IQ DQABNV
TXH DOXQRVELHQN XHUGRY
D VRGR WDQFH
Qi QP RGH Q@D
FRQDP RIRR DKIGFR
MQYHDV QYHBCHY
® IQXQ@EHRQ
61QSUMD
SHRMQSDX\D
| XH FDSD|
GH KDFHUGH X P HQM SHUHI WD
| XHQM EDXWP DO
FRQDJ XDV GH DUR RVFUMBXRY
SDUD SRGHUFD® DUD \HG
GH \BQB \WOWDXD
] XUFIGD D @ J DU DQMD
SRUSIQEV\ WDJ RVFRP SDIWERY
FRQWHSDV\ SD® HRV
MQEXVFDUNPi VO | DUD
KHQEGD \ D KX SD
GH URP HIR FRQ FD@VHQHD® D
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