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$PD{QD$]XOe HAM R QRPH GDGRj i WHD P DUMP D VRE D MUMGonR GR %4IDMO & HYBP HQM XP GRV
P DIV [P SRUBQMV \MVRXURY QDAIRQDLY 8 P D UTXH| D TXH P HIHFH VHUSURIXQGDP HQM HAXGDGD H SBUDGD
GH IRWP D VXVIMQWYHCH DFIP D GH\WGR WHVSHMBIGD 6 R H DWBP HQM Do} HV FRP R HWDV TXH R & HORR CH
([ FHOQAD SDUD R0 DUYADMBILR R &HP EWD WP R RUXEBR GH HAP XOUH GHVHQYROHU

2 &HPEW IR. FUDR HP 6XD PIWHhR p SURSRU FRRUGHQDU H H HEXWBU SURVARYV H Do} HV
HWKWUDQMY UHDFIRCDGDV DR HXGR H DSURYHMUP HOR GR 0 DU%DMBILR 7 XGR MR p HWR DWDYpV GD
IQMIWonR GV SDUMV IQMIHWDEDV H @D DSTDonR GH FRFH\WRY GH H FHOQAID FRP R REMMYR CH
FROUEXIUSDUD R GHVHQYROIP HQR CDFIRQDACR P DU

$ RWHP GR @R WP RQWM D TXDQER VH FRP HP RIRX R $ QR , QMUDARQDOGRY 2 FHDQRV 1 DTXHD
RSRWQGDGH D218 FURX D &RP MR 0 XQADO,QCHSHQGHOM GRV 2 FHDQRV &0 .2 WQGR | IHQM R
SUMGHQM GH 3RWXMIDO' U 0i UR 6RDUHV H TXH FRP D FRQMEXIonR GH  SDIVHV IQFGMYH GR %4DMO
SURGK] IX XP GRRXP HQR KIMWUER VREUH D 1P SRUINGQRID GR P DUSDUD D KXP DQGDGH IQIMYOGR 22 2 FHDQR
° 1 RWR) XMUR

$SyVDHQMIDGRGRAXP HQRj 218 D&0,2 IRLH WD

2 UHSUHAVHQEQM EULDMBILR QD &0 ,2 IRLRHQWR 0 IQMAR GH &It QFIDH 7HFCRBJID 3R ' U, MIDH® DU DV
1D PHW D RFDMoR H IR IQFGMYH GH HWWP X® GD SYSUD &0 ,2  IR. HABEHBFIGD CR %IDMO D
&RP MR 1 DARQDO, QGHSHQGHQM GRV 2 HDQRV &1,2  SUHMAG SHR 3WR ' U ,MIDHO9DUDV H TXH
HDERURX XP P SRUNQM GDIQ/WFR GHQRP IQDGR 22 %IMOH R 0 DUCGR 6pFX® ; ; , °© 5 HODWUR DRV
7RPDGRHVGH' HAMIRGR3DV R% 6  OQDGER QDTXHBI P HVP RDQR

' HIRW D VP IDUDR TXH DFRQMFHX FRP D FRP MWhR P XQADOD &1,2 IRLGHVDIWDGD DSyV R @QDP HQR
@D of QonRAR %0 6
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MR 22 WADMOHR 0 DUQR6pFX®; ; , 5 HODWUR DRV 7RP DARUHV GH' HAVWR (R 3DV TXH WH YDBX RV 8
FRCKHAP HQRV SUHVHQMYV HP 8 QYHWGDGHY H & HORRY GH 3HVTXVDV 2 R IRLOQDCER HP -

1RAD GHGHHPEREH FRP R IHVXABCR GR  » 3 ULRIAMR ( VWWKWIDQM CR &HP EWD IRLOQuDED D ce
(GOMREROUR 2 UWDMOHRO DUCRG6PFEX®; ;, 6 XEMGRV SDWD R $ SURYHWP HQR 6 XMMQIVYHOGR 0 DU
YWIDMBIUR

$ SXE@DoNR UH-QH GDGRV H LQRWP Do} HV H WHP DP HQM UHBIYDQAMY VREUH DV DIMIGDGHV EUDMGBILDY QR
P DU $R IIQDOGH FDGED FDStW®E DSUHVHQD UBHFRP HQGD0} HY SDUD R GHVHQYROIP HQR GR VHIRUDEREDGR €

FHUDP HOM XP  GRFXP HQR GH WHHU QAD FDSD] GH GHVSHWIU R IQMHWH @D VRAHGEDGH EUMGLLD H
RUHQIBUSRWEYHY GHAV} HY SRBIFDV UHDFIRCDGEDV D WP DV GH IQMHWH QDAIRQDO

( QM RV SUGQFISDLY DWXQRY GQVEXWERY HAWR ' LWHWR H 6 HIXUDQoD QRO DU RO DU FRP R) RQM GH ( QHUID
H5 HFXWRV 0 IQHIDY FRP R) RQM GH $ @ HQRV HFRP RO HR GH 7 WDQVSRW RO DU ( FRBJIDH 7XUMP R H
' HVHQYROIP HQR 6 XVMQIWYHO R 0 DU & QAID 7HFGRBRJIID H ,QRYDonR H R 0 DU XPD 3HYWSHAND
1 DHRQDO

7RGRV HWHV WP DV IRIDP  FXICDGRVDP HQM WDBGRY JWoDV DR WDEDBR GH ~ FRQUXGRUHV  UHQRP DGRV
HVSHADDABV H  SDBMADQAMY TXH SDMASDUDP GRV  Z HEIG URV SURP RYIGRV SHR & HP EWD

1D FHIP{QD GH OQDPHQOR R &HPEWD DIWGHHX DR &RPDQER @ 0 DUQKD SRUPHR GH VXDV
RUDQ] Do} HV P LOBUHYV VXERBEQDADV ( WBIGR 0 DRUGD $UP DD ' WWHRUD GH + IGIRIWDIID H 1 DYHI DonR
* DEIQHW GR &RP DQEDQM G 0 DUCKD ' LWHRUD GR 3 DWP { QR + MWUER H' RFXP HQmonR GD 0 DUQKD H
%DVH GH +IGRIWIID GD 0 DUCKD HP 1 MMYL 8 QYHWIGDGH ) HGHDOGR 5IR * WDQGH ) 85* ,QANAR
$EHW / X] &RPEWD GH 3yV* WDGXDonR H 3HVIXMD HP ( QJHQKDUD &RSSH8)5- ) XQADonR GH
(MWMGRV GR 0DU ) HPDU 8 QYHWGDGH ) HGHIDO) OP ICHQH 8)) $EWR GR O DUQKHIR $01 H
&RP MR , QMUP IQMAMIDCSDUD 5 HRXWRY GR 0 DU &P / HSOF SH® DSRIR UFHEIGR VHP R TXDOQTR WUD
VIGR SRWLYHD UHDQ) DonR G REWD

) RDP  DSUMVHQBGRY DJUWGHAP HQRV \BP EpP DRV FRQUXGRUAV UHVSRQV YHV SHD DWDQ DonR GRV
FDSIWEY H SHR QRYR FDSIWER CGR R SHEV EUBDQM/ WDEDBRY H DRV FRRUBHQDGRUAV H SDBMIDQMY
GQRV ZHEIQ URV FRQGX] IGRV SDUD D FRBAN GH VXEVMARV SDUD D UHYIMTR GRV FDSIW®Y GR @R SHR P RGR
FRPR DMDUIDP HP VHXV UHAVSHAYRV SDIQLY 7RGRV FRQUXGRUAV FRRUBHQDGRUIAV H SDBMIDQMY
FROMEXIUDP  GH IRUP D GHMUP IQDQM  SDUD R VXFHWR GR @R

$SyV R FDQR GR + QR 1 DAIRQDOR & RREBHDGRU( [ HFXWR $ @ ILDQM GH ( VTXDAD - XTR 6 RDUHV GH O RXUD
1HR [H DVXDDBFXonR

2 &RREHPDGRU( [ HAXWWR RIHHFHX XP H HP SDUGD REWD j P DIRUDX\RUCDGH SUMWVHOM R $® WDQWM CH
( VIXDAD ,0XHV YDUERVD - XQRU VIP ERTFDP HQM DR $® WDQM GH ( VTXDGWD 0 DUFRV $XIXWR / HDOGH
$]HYHEGR VHIXQER FRRUBHQDGRUH HPXWYR GR &HP EWD H TXH IQFIRX RV WDEDBRY GH BHYVIR G o
HJonR H DR 9IFH$® WDQM / X} 3KIISSH @D &RWY ) HDQEHY SUP HIR FRRUGHQDGRU H HPXAWR GR
&HP EWD TXH SDWFSRX GD  ceHAoNR H IRLR UAVSRQV YHOSHD  ceHAonR GR MR $P ERV VHP SWH IRIDP

JWDQGEHV HQMVIDWIV GRV SRRV GR &HP EWD H GH VXDV DWYIGDGHV SDUD RV AYHWRY VHRUHV QDAIRQDY
UHDARQDGRY FRP R P DU FRQIMEXIQER SDUD R GHVHQYROIP HQR QDFIRQDCH P HQIBCEDGH P DUMP D GR SRYR
EUM®GILR

2 &RRUEHQDERU( [ HAXAWR RIHWHFHX \BP EpP  XP H HP SDUGD REWD DRV GHP DIV FRP SRQHQMV GD P HVD
$® LWDQWM GH ( VIXDAD 0 DUFRV 6 DP SDIR 2 OHQ $ @ ILDQM GH ( VTXDAD/ X} ) HDQER 3 DB HU) RQWMFD H
$® WDQM GH ( VTXDAD $ IIRQ 7 H[ HID 3IQKR) IBR

$ HDERWONR GH \BQRY FRQOM-GRV UHBIYDQMY JHURX D QGHFHVWIGDGH GH RIHHFHU HWHY FRQKHAP HQRV
DADYpV GRV PHRV YWDV $WP I[RL FUDAD D e $onR ( WKWMUDQM GR &HPEWD P DQMU
SHUP DQHQIMP HQW DD@ DD D HAoNR YILMDOGR MR 22 %4IMOH R 0 DUQR 6pFX® ; ; @ TXH UHFHEHU

GHOAR HP SRXFR D FRQUEXInR GHMIB D ( GonR (WD p XP D IRWP D DGHTXDED GH P DQMUD SXEGFDONR
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P DU P DV VP GYSRQELD) DUFRQKHAP HQRY H RIHHFHUVXI HVNHY | TXHBI TXH VH GVSXVHUP D UP RYHU

RV REWFX®V TXH GLEXGBP D YRFDonR CDWUDOGR %4 IMOGH VHUXP D SRWQFD P DUMP D ;

( DMP R &HOMR GH ([ FHDQAD SDWD R 0 DU%IDMBILR VH P DQAP 1IP H QR SURSYMWR GH DP SIDUD

&XEUD 2 Fk QFD H DMGDUR %4IDVAD DWXP LUVXD IQHi YHOYRFDonR P DUMP D
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&RP SRQHQMV GDP HVD $@® IWDQWM GH ( VTXDAD - XTR 6 RDUAV GHO RXWD 1 HR
$® ILDQM GH ( VTXDAD ,GXHV %DUERVD - XQRU $® WWDQM GH ( VIXDAD 0 DUFRV 6 DP SDIR 2 OHQ
$® WDQM CGH ( VIXDAD/ X1} ) HEODQER 3 DO HU) RQMHD $@ ILDQWM GH ( VTXDAD $ IWRQ 7H HLD 3IQKR) IBR
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1 R HORUR HADWILFR GR %4DMO HP SDMEXOUHP VXD SRWUNR $VBRQIFD H CIXDV ,QMIRIHV ORXWHY H
IGYIDY EHP FRPRHP GHP DIV DV GH IQMIHWWH QR P XQGR QRWCDP HQM SRURQGH R FRP pUFR H \WURU
HVFRD RX VHID DV / IQKDV GH &RP XQFDo} HV 0 DUMP DV /&0 H ,QUDHWIKUADV &UMFDV & DP HDoDV
P XQUDFHBEDV SRGHP MIUD FRP SURP HMUSDUFHD GD HFRQRP ID EHP FRP R R DBDQFH GH REMMYRV QDYDY
HWIEHBFIGRY $ FUVAHOM GHP DQED SRU UFXWRV HRRQY P IFRV (R P DU IRP HQBIQGR R DXP HQR CH
FRQQRY HWBABLY RX QiR HP HVSDORV P DUMP RV FRP P SDRRVj VREHUDQID CDFIRQDOH D IQMQVLIEDONR
GRV DRV IEFMRY QR P DUH QDV YIDV IGYIDY GHVDIIDP D FRQIIXIGDGH GD H SRWDonR GH \BY UHFXWRY SHR
( ABGR Y4DMBLLR HP VXDV CIXDV - XUWGFIRQDY $-  GHIRWP D VXWWMQIVYHCH VHI XUD

2 &(1752 ' (23(5%$d- (6 0$5H.,0$6

" IDQM GR FROM W IQMIDARGDOGR TXDCR Y4IMOHWAN IQMHUGR GH SHUP DQHQM FRP SHUBTR HOMH QDo} HV H
GH FRQORY H WD MBIV GHP DQADQER R HP SR GR 3RGHU 1 DYDOSDWD D WDQ DonR GH \BUHDV GH
FRP SB[ LCDGHV YDUDGEV D] VH P MMUD [P SBP HQmoR GH XP D HVRKMUD TXH RWP [} H R FIE® GH \RP DAD
GH GHFWR SRU SDUM GR 6HWRU 2 SHDWR P SUP IQGR ACDP VPR DP SonR GD FDSDAGDGH GH
P DQXWQoNR @D & RQVALL QFID 6 WDFIRQDCD DUMP D &60  H SURP RYHQGR P DIRUDJ IGEDGH QDV UHVSRABV j V
GQYHYDV VWWDo} HV

( WM FIE® GH \RP DAD GH GHAMIR RX FIE® GHAWUR p GHFRUHQM CDV HISDV GH 2 EVHYDonR 2 UHQEoNR
' HMRH$oNR &IFR22' $ R TXDOGHYH RFRUHUHP VIQRQD FRP R &IFR @D ,QMDTr GAD 2 UHQMoNR
2 EMQONR 3URGXoNRH' XVR &RP YMBVDRWP [}i & UHYHM VH GH HVSHADOHBIYK QAID R HP SUHIR GH
XP D AKX FXVARP [} DD 1®f tYHOH DEDSWYHO TXH WDSIGDP HQM SRGH VHUIQMIWDGED | V GHP DIV ) RWDV
BLQIXOUHV H $Jr QFDV (AR QR 7HDWR GH 2 SHDo}HV HP XP FROM R GH HVIRWR FROMQR RX
IQMDIr GAIDV TXH YHQKD DMQGHU | P HQAIRQDE QHFHWIGDGH GH DIIGEDGH GHRMyUD R &HORR CH
2 SHUDo} HV 0 DUMP DV &2 SO DU

&RP EDVH GHWD IIBVRIID GH HP SIHIR  IRLDAIFHWDED D FRQFHSonR GH XP (RYR &RP DR |XXWR (D IXWhR
R DQMR &HAR ,QMIUDGR GH 6HIXWQ@D 0 DUMPD &,60%$5 FRP D 6 XEFKHID GH 2 SHIDo} HY GR
&RPDQER GH 2 SHDo} HY 1DYDV &RP2S1DY IQMIWDQER HP XPD W RJDQ] DonR P lOBU DV GXDV
YHWOMY GD ' HHVD (R 7UIHIR O DUMP R TXDV VHIP R VHX &RQARGI H D VXD 3WRWMonR D QGYHO

RSHUDAIRQDO

6XUH HOMR HP  GHQRYHP ElRCH R &RP DQGR GH 2 SHUDo} HV 0 DUMP DV H 3 URMonR @D $P D} { QD
$]X0&203$$] FRP R SURSyMMR GH FRQUEXIUSDUD R DSUMEP HQR H HP SWIR GV ) RWDV 1 DYDY
$HUIRQDYDIY H GH ) X] IBILRY 1 DYDY VXERWEQDGDV DR &RP 2 S1 DY SDUD D VHIXUDQ0D GR W IHIR P DUMP R H
|XYIDOGH LQMUHWH GR %4DVIO SDUD R GHVHQYROIP HQR GD VHIXUDQoD P DUMP D H SDUD R GHVHQYROIP HOR
@ &RQFr QD 6 \MWDFIRQDO0 DUMP D &60 5 HBIYD P HFIRQDUTXH R &203$$] p R yUnR IRFDOGR
6 MAMP D GH * HIHQAIDP HQR GD $P D} { QD $] XO 61V* $$]  FX\D IP SBP HQonR HWV D FDUR GD' LUHRUD
@GH* HWR GH 3URWRY DO DUGKD ' * H30 XPDYH TXHHP SWID R SWYSUR 61V $$] HWRGRV RV VHXV

VIVMP DV FRP SRQHQMV SDUD P RQMRADUH SUIRMIHUQRWD $P D { QD $] XO

2 &203$$] SRUPHR GR VHX &HQRMR GH 2 SHUDo} HV 0 DUMP DV IQMIUDQER R &HORR GH & ROWRBI GR
7UIHIR ODUMPR &&75$0 R &HMR GH &RREHDONR GH %XVFD H 6 DODP HQR 0 DUMP R GR %IMO
6$/9$0 $5 %WIMOH R &HQMR GH &RP DQER GR 7HDWR GH 2 SHIDo} HV 0 DUMP R &&720 WD FROWRD
H SHWYH FIQTXHQMQ UD GR HQAR &RP DQCR GR &RQARBI 1 DYDOGR 7U IHJIR 0 DUMP R &2 0 &2 175$0

UHVSRQM YHO SHD FRQWI QD VAMDARQDO PDUMPD  IRWIGFICD SHOV H SHUt QADV GH DWDonR
IOQMDIr GAIDV GXWQM RV - RIRV 2 @ SIFRV H 3 DUDEP SIFRV DPP GR SYSUR &,60$5 TXH GHX
SIRWHI XIP HQR D HVM BUDGR FRQNMEXIQGR SDUD R IQFUHP HQR GD VHI XUDQoD P DUMP D QR 3DV $GHP DIV

FRQOIQXD DWHWRIDQER GUABP HQM R &RP DQEDQM GH 2 SHUDo} HV 1 DYDY CR \RFDQM DR HP SIHIR GR
3 RGHUL DYDOQXP D DWDonR P RGHID H IQMI DD
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$P HDoDV QYHYDV SRGP FRBFDUHP UWWMFR R W IHIR P HFFDQM QRV HVSDoRV P DUMP RV GH IQMIHWH GR
YWIMOEHP FRP R VXDV IQUDHWKMDY FUNFDV $ FUHVFH VH D MWR D FRP SHMBnR FUHVFHQM HQAH RV SDiVHV
SRUUHFXWRY HFRQ P IFRV TXH FR&D HP UMFR D VREHUIDQD QDAIRQDO SREHQGER GHP DQEDU SRUSDUM GR
3DtV XPD DonR WP SHWWD H FRQFHWIGD 3DWD \BO D HIFr (GAD RV SIRFHWRV G-AWURV H DV
FRQUTXHQMV UHVSRAWBV GHYHP  VHUSRWGQAD@) DADV SRUXP D HKWMUD i JICH TXH SRWD VHUUDSIGDP HQM
QMDA j V GP DV ) RoDV 6 IQIXOUH H $Jr GADV ( WBMBLY HP DSRIR D XP D RSHIDonR FRQWQI RX

IQMIDIr QFIDV

1HAH VHOIR R &2S0DU JHHQADGR SHR &203$$] UHSUMVHORX XP DYDQOR QHWH IR GH
DEREDIHP IQMIDQER RV BHFXWRY HP SUHIDGRV Q@D FROAMKoNR @D & RQVFIr GAID 6 WYDFIRQDOO DUMP D
FRP RV P HRV GH SURQI UAVSRAE D Qt YHCRSHUDFIRQDO DXP HQBIQGR D HILFLr QFID GR SUHSDUR H HP SWIR GR
3 RGHU1 DYDCEUDVBILR
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%% $6,/ &RPDQCR GD ODWKD 3RMMD Qf 0%0' CH GH (RYHPER CH $OGMD D
GHCRP IQDonR &R &HAAR ,QMIWDER GH 6 HIXUDQD O DUWMPD R SRWMR (R WYODU G 20 H G RAMDV
SIRVIG GADV ' 1L UR 2 [IFIDOGD 5 HS~EWGFD ) HGHIDWD GR YdDMO %M@ ' ) Q S RY
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5 RDG YXW GHE6RX] DH6 DX® 5 IEHUR GH ) UHMBV ,1 3(
" IYMRGHO RGHDUHP 1 XP pUFDCR6MMP D7HUHWH ' 017 ,QAMAR 1 DFIRQDACH 3 HVTXIVDV ( VSDHDL ,1 3(
5 RGRYID 3 UMGHQM " XWD NP 5- 63 &DFKRHLD 3DXOAMW 63

A1752' 8d-2

2, QAMAR 1 DARQDOGH 3HVTXVDV ( VSDADY ,13( p XP D GV XQGEDGH GH SHVTXWVD GR 0 IQMMUR @D
&It FID 7HFQRBIID H ,QRYDo} HV 0 &7, H FRP SBMRX UFHOMP HOM  DQRV GH ICDGH 2 IQAMAR \MP

FRP R P MR GHVHQYROHU RSHUDUH X\M) DUVMAMP DV HVSDADLY SDUD R DYDQR GD Flr QAID @D \WFQRBJID H
@V DSTDo} Y @V i WDV GR HVSDoR H \WURUH GR DP EIHQM WU H RIHUHFHU SIRGXRY H VHYIORV
IQRYDGRWV HP EHCHItFIR GR %4DMO &RP D FUDoNR GR &HQRR GH ( WYGRV GH 3UHYMIR GH 7HP SR H
( VWMGRV 1 XPpUFRV &37(& QD QFDD CH H FROBQER FRP SHVIXMDGRUAV FRP XP D YDWB
H SHUE QFID WFQER FIHQIIED QDi WD DPP GHXP GRV P DIV FRQFHWDGRV FXWRV GH 3yV * IDGXDonR HP

0 HMRIRBJID GR 3DtV R,13( IRLSIRGHIR QD i WD GH SUHYIVITR QXP pUED GH WP SR H FIP D QR %4DVIO
XW) DQGR [HUWDP HQBV GH FRP SXWonR FAIHQMIED GH DR GHVHP SHKR &RP D HYRGONR GRV VMMP DV GH
VXSHUFRP SXWBonR H FRQKHAP HOR FIHOWIFR QD i WD DR BQIRGRV~GP RV DQRV R,13( p KRMXP GRV
SIOUHV GR UHFpP  FUDGR 6 MMP D 1 DFIRQDOGH 0 HWRUIRBJID &RP R XP GH VHXV SURGXRV P DIV [P SRATQMV
RIHUHAGRV SDUD D VRAHGDEH R IQAMAR RIHUHFH SUHYIV} HV GH WP SR HFTP D TXH WP 1Q-P HUDV DSTDo} HV
QR AD D @D GR AGDATR EUDMGBILR

$RPHWP RWP SRHP TXHDi UHD GD 0 HWRURRJ LD HYRGBIX H R FRQKHAP HQR FIHQWIFR P XQADCH QDARQDO
FUVAHDP RAWDV i WDV GR ,13( LIXD® HQM [P SRUBQMY \YHIDP  VHX GHVHQYROIP HOR IQFUHP HOBGR
GHVGH D FUDONR GR ,13( H RHWFHP KRW VXSRUM SDUD D RSHWDonR GH SURIWDP DV [P SRUBQMY CH
P RQWUDP HQR DP EIHQBOER QRAR 3DtV ( WHp RFDVR SRUH HP S® GR SURJWDP D GH P RQWRUIDP HOR @D
YHIHBonR GRV EIRP DV EDMGBLLRY H GRV [P SDRRV KXP DGRV VREUWH HWHV EIRP DV HVSHAD® HQM QD
$PD{ QD FDXVDGRV SHR GHVP DWIP HQR H TXHP DADV2 ,13( \BP EpP SDWFSD GRV HVIRWRV GR ,3&&
, QMIDURQDO 3DQHORQ &@ DWW &KDQIH  SDUD HXGDU H SUHYHU DV FDXVDV H FRQUHTXr GFIDV. GV
P XGDQDV FIP i WDV JEEDY QR QRAR SOCHW FRP  HQJRTXH HVSHRIIFR QR SDSHOGD VXSUAWIR @D
YHIHBonR GD $P D { QD / HI DO/AIDMGILD VREWH DV WRFDV GH @y [ IGR GH FDEERQR XP Ji V GH HH\R HWXID
TXH FRQMEXL SDUD R DTXHAP HQR JBEDO HOMH D IRUME H D DIV RMHD 2 XWRV HWXCRV IQFGHP D
UHVSRWY GR RFHDGR  HVSHAID® HQM R 2 FHDCR $\VRQIFR 6 XOH 7URSIFDO H GR JHR P DUCKR | ¥R H
DQMMER [UHQM DR DTXHAP HQR J GEDCH VHXV P HFDQWP RV GH UHWRDIP HQmonR FRP D DW RVIHID

1 R FDVR GRV RFHDQRV 1Q-P HIRV SURWARY GH SHVTXIVD HXEDP THY P HQRV H SIRFHWRV RAHDQRIU IIERV
IP SRUBQAMY FRP R DV FRUMHQMY P DUCKDV DV RQEDV DV P DWDV GH i JXD DV IUHQMY REHDQRIU ILIEDV DV
WRFDV GH HQHUID H P DWD HQAH R RFHDQR H D DW RVIHID H R SDSHOGR JH® P DUCKR H IHY P HQRV
FOP | WRV JBEDY FRPR SRUH HP SRR ( OLIXR° 2 VAMOnR6XO( 126 HR0 RER $QXOUE XO 6 RAKHY
$QXOUO RGH 6$0 QR FIP D GR %4DVIO 3 DGR HADO &DVDIWDQEH HADO ) LUXUD
1R DR CH DSyV D FRQFHSoNR SHD O DUQKD GR %DMO GH XP * XSR GH $YDIonR H
$FRP SDQKDP HQR * $$  SDUD UMVSRQGEHU] FUVH JHIDGED SH® IQRIGHQM GH GHUDP DP HQR GH y®R CR P DU
TXH DY X D FRAD QRUM H QRUBHWM GR %4DVIOR ,1 3( IRLFRQYIGDGR H SDWFISRX DWDP HQM GH Do} HV
TXH VHYILDP SDUD VXEVIGDUSRONDV S~EQFDV TXH YWVDYDP D P M DonR GRV HHWRY GHWH GHUDP DP HOR
QRV HFRAWMMP DV FRAMLRY EIDVIBILRY 1 RAVRY HVIXGRV \BP EpP IRIDP GUJIGRY D IQHW FRP EDVH HP
VDIV GH P RGHBY QXP pUFRV GH FILFX@onR RAFKQED TXDAY VHUIDDP DV SRWYHCHY IRQM YV GHWH
GHUDP DP HOR

,QRPDIWR&( 0 %5 $
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)XW  &RWHDONMR GR tQAFH GR 0 RER $QXOUB X0 6$0 FRP DV DQRP DDV VD] RQDY GH SUHASMIonR
P pGDV HQOM $V AQR FROQDV IQAFDP AQFR GLHHOMY EDVHV GH GDGERV GH UHDQ OHV
DW RVIpUEDV RX P RGHRV GH 6 MMP D 7HUHAWH X\WD) DGRV IQFAIQER R P RGHR % 60 94D} IODQ ( DWW
6\ VWP 0 RGHO GHVHQYROIGR QR ,13( $V @XDV IQAFDP DV TXDWR HVBIo} HV GR DQR QR KHP IMpUR VXO
YHUR ' -) RXRQR 0$0 IQMHUR --$ HSUPDYHD 621 CUHDV KDFKXUDEDV P DUFDP DTXHDV TXH
HWYR QR QYHOGH FRQIDQDGH ) RQM 3UWDGR HWDO
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3 DUD GDUVXSRUA D J UDQGEH SDUW GRV HMGRV IQAFDGRY DAP D H\BP EpP YIVDQGR SURP RYHUHVWGRY GH
SUHVVIR QXP pUED DP EIHQEO HP Vi UDV HVFDOV GH WP SR H HVSDoR R ,13(  KMRUEDP HQM
GHVHQYROHX IHUDP HQBV P p\RGRV H SIRGXA\RY QDi UHD GD P RGHDIHP QXP pUED GH 6 MMP D 7 HUHWWH
(WD PREGHDUHP QXPpUED XD [HUDP HQBV FRP SXIFRQDY SDID WRGDU H DFRSOU P RGHBY
QXP pUERV TXH VIP XOP SURFHWRV ACKP IFRV WP RACKP IFRV H EIRJHRTX(P IERV TXH RFRUHP QRV
QYHWRY FRP SDWP HQRV GR 6 MMP D 7HUHAH ( WHV FRP SDWP HQRY ViR D @RVIHD D EIRVIHID D
KIGRVHID D DW RVIHID H D FURVHID 1RV P RGRV P DIV FOWERV RV P RGHBV GH 6 MMP D 7 HUH
DFRSOP DV FRP SRQHQMV GH RFHDGR XP D SDWM GD KIGRVHD FRP D DIWRVHD H DV HTXDo} HV
PDMPi WDV TXH WSUMHOEBP RV SUIRFHWRV ItVIER TXP IER EIRQJIFRV QHWH VWMMP D DFRSOGR
D@ HQEP VH P XWD® HOM MR ID| FRP TXH HP JHDO D UHSUMVHQEONR ILQDOGR P RGH® SDWD XP D
SUHYVIR RX GDIQ/\W¥R DP EIHQEOVHD P DV DFXWDAD TXDQER FRP SDIDED D XP D UHSUHVHQEONR
FRP SDMP HQBCD WDODA FRP XP PRGHR DWRMpUER RX XP PREHR RAHKQFR URCDQR

IQAYIGXDE HQM

021%$1 02' (/)252&($1/$1' $70263+(5( 35("' &7.21
02' (/2 3$5$35(9.6-2'262&($126 _683(5)R.(6&217,1(17$.6 ( $7026)(5$

$@P GHVHUXP DFY QP R SDWD R QRP H FRP SBAR GR P RGHR 0 RQDQ p XP D SDOYD HP 7XSL* XDUDQL
TXH VW QLED 2MUD VHP P DBV BFDORQEH RV SRYRV RWIGQ URV GD $P pUED GR 6 XOYLYHP FRP VHXV
DQFHVADLY H GHXVHV VHP JXHUD IRP H RX TXDIXHUP D] HD KXP DD 2 QRP H WP ERQ D D EXVFD GH XP
P XQER P HBRU VXVIMQIVYHO ILDMER H FRP MMD VRADO2 PRGHR021$1 p XP QRYR SDIDAJP D GH
IRFR H RUDQ] DonR SDWD R DYDQR GD SUHYIVITR QXP pUFD GH WP SR F@P D H DP EIHQM QR %4DMO 2
P RGHR HWV VHQER GHVHQYROIGR FRP R DSRR IIQDQFHLR GD ) IQDQFAIDGRID GH ( WXGRY H 3 LRARY
),1(3 HRO IQWWR G &l AID 7HFGRRIID H ,QRYDo} HV 0 &7, ( ®f IRLFUDGR FRP R FRFH\R GH
P RGH® FRP XQWUR R TXH P STFD QD SDWFSDoNR GH Yi URV JIXSRV GH SHVTXIVD H GHVHQYROIP HQR QD
VXD IRP XOonR H RSHIDARQDQ DonR  7DP EpP VMU XQUEDGR H FRP P DBDV FRP SXWIFIRQDY QR
HABKUADGDY ) UXWD R TXH VJQUED TXH SRGHU DIMQGHUHVFDDV GH WP SR H HVSDoR HP - JUDQGH
DP SOXGH VHQER FDSD| GH VP XOUHYHQRY DP EIHQBY HP VHXV GYHWRY FRP SRGHOMV GR 6 AP D
7 HWHH GH P DQHLD DFRSOCD

YUXWD  ([HPS®Y GH P DBD FRP SXWBIFIRCDOQTR HKMWUDGD TXH GHYHI  VHU DGRWIED SHE P RGHR
021%1 )ROM &RP W &IHOMFRGR021$1 ,13(
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2V HYHQRV VHUR HVSDFID® HQM UHVROIGRY GHVEH SRXFRV TXIDP HIRY HVFDD GFDO D@ R SOQHW
FRPR XP \RGR HVFDD JEEDO H \MP SRID® HQM UHVROIGRY GHMGH SRXFDV KRV 2QRZ FDWIJ®
SDWDQER SHD HVFDD P HWRUIRYJIED VIQYWD  SUHYMAR GHWP SR H\VBIo} HV GR DGR SUMYIVITR FQP | \WFD
VD] RQDO D GH HQDV RX FHQMQDV GH DQRV. SUYMIR FPi WD 2 P RGH® GHYHU  VHU DIP HQBGR H
DMVBGR FROADQMP HQM FRP DGRV REVHYDARQDY P HMRUIRYJIFRV H RFHDQRIU IIERV \RP DGRV HP
FDP SR XU} DQCR VH WFQFDV GH DWIP IMonR GH GDGRV H IQMDIr QFID DMMFIDOHP XP  DP EIHQM GH

WX T

VXSHFRP SX\onR 1XP \WMPSR HOM  H DQRV D SDWW GH R GHVHQYROP HOR
RSHUDFIRQD® DonR H DSHUHORDP HQR GR0 2 1$1 GHYHY HQUHIDUj  VRFIHGDGH EUDMBALD RV VHI XIQMV
SRRV

(VWIGR GCDDWM GH PRGHR QXPpUFR GR 60MMP D 7HUHMAH GHVHQIROIGR HP SD\WBIRWP D
FRP SX\BFIRQDO P RGHUD HIFHQM H GH GRPtQR S-EGFRR VR\EDWH W SDID XVR HP
SHVTXIMDV H H HFXonR RSHIDARQDOCR &37( & ,13( H yUnRV GH P HMRIRRJIID UHJIRQDY H
SDUD SHVTXIVDV HP XQYHWGDGHV GR %4IMCH H WURU

0 RGH® DW RVIpUFR XQUIEDGR FRP IQMUDFHY DFRSOP HQRY FRP RV GHP DIV FRP SRGHOMV GR
6 MiP D 7 HUWHH FRP DEDS\BonR SDUD DV FDUDRMUNMEDY \WRSIEDLY H VXE WRSIFDLY GD $ P pUED
GR 6 XOH IQFOVIR GRV SURFHWRV ItVIERV UHBIYDQWV SDUD D UHSUAVHQUBoNR DEXUDGD GR FTP D
GHWD BHIIDR

6 HYoR GH SUHHYIVTR GH WP SR TXDEEDGH GR DUH P RYIP HORV RAHKQFRV HP HVFDD GHKRWIDV D
Abv DFRIDCR HP XP LREXMIR VMAMP D GH DWIP lDonR GH DGRV HP P RGRV GHWMUP IAWIFR H

SRUFRQMQR

6 HYIoR GH SUHYMR GH F@P D HP HVFDD GH VHP DQDV D P HVHV XWD) DQGR P p\WRGRV GH IQFIDonR
H GH FRQE0NR GH FRORUR CR P RGR GH2HP VHP EGF  SUHYVITR SRUFRQMQR

6 HXoR GH SUHHYIVTR GH FHQ URV GH P XGDQoDV FP | \IFDV

( WBEHBHP HOR GH XPD PRGHUD H DHDQM FRP XQGDGH EWDMGID GH PRGHDUHP GD

DW RVHID H VXDV IQMIDAHY IRFDAD QR FRMOXR GHVHQYROIP HOR H DSHUHORDP HQR GR
P RGH® H VXDV DSTFDo} HV

&2175%8.d-2 '2 02131 3353 %' e&$'$"'2 2&($12 (
03/ .&%d- (63$5$2 0$1(-2 ( 3527(d-2"'$3$0%=11.$ $=8/

2 GHVHQYROIP HOR GR021$1 HVSHAD® HOM GH VXD FRP SRQHQM GH 2 FHDQRV H & URVIHID TXH YWD
DSUP RIDUD FDSDAIGDGH QDFIRCDOHP VIP XOUR HBIGR DWDOH IXWMUR GR RFHDQR YHP GH HGFRQIR | V
SROIFDV GH HABIGR EUDMBILDY ( WDV SROIFDV ViR GHVAMV SHR 0 &7, QR VHX 3OQR 1 DAIRQDOGH
P SBP HQEonR &' pFDED @ &t QFID 2 FHkQED SDWD R’ HVHQYROIP HQR 6 XVMIMQIWYHO P DIV FRKHAGD
FRPR 2 pFDE GR 2 FHDQRE XP D IQFIDYD @D 81 ( 6&2 SDWD RV DRV 2 HVIRWR FRQNEXL
QUABP HOM SDUID XP GRV VHW UHVXGBIGRY HVSHIDGRV GD QFDAD TXH p DAWHIXWDU 2XP  RFHDQR
SUHYIMYHO R TXDOD VRAHGDGH FRP SUHHQED SDUWD TXH SRWD UHVSRQGHU j V DAMUDo} HV GV VXDV
FRQAO} HV 2 SIRWR0 2 1$1 YIVD FROUEXIUSDUD TXH R 3 DtV UHVSRQED HHIWDP HQM DRV GH| GHVDIIRV
IP SRARV SHD' pFDGED GR 2 FHDQR TXH IQFGHP GH P DGHLD J HIDGFRP SUHHQGHUH SUHYHUD GQkP LED GR
RAHDQR H VXD UNSRWD | YDUDEIGEDGH H P XAQDV FPi WDV &RPR FRQMHTXr QAD GHWD
FRP SUHHQWR H SUMVIR EXVFD VH QR %4DVIORHUHFHU HQH RXWRY VHYIRV P DIRU SURWoNR DRV
HFRAWMMP DV P DUCKRY H DWHIXWDUXP D WP RonR RX DMQXDonR GRV [P SDRRV GR RFHDQR QD \VD~GH

KXP DD H QD VHIXUDQoD DIP HQBU

QRPDMVR&(0U6$ — 1+  ( GonR6HP HADG
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0 X0 UHFHQMP HQM R 6 MAMP D GH 2 EVHYDonR GR 2 FHDQR * ®EDO* ®EDCR FHDQ 2 EVHYIQ) 6\ \AMP
*226 TXHWP QD VXD FRP SRQHQM EUDVBALD D BHSUAVHQmONR GR,13( HD @EHDQD @' IUHRUD CGH
+IGRIWDID H1DYHIDoNR ' +1 D 0 DUCKD GR 4IMO ®QRX R VHX * XID SDWD D ,P S®P HQmonR GH
6 MIMP DV GH 0 RQURIDP HQR H 3 BIYVIR 2 FHkQED 2 SHIDARQDO> @( WH JXID RIHUHFH XP D YIViR JHIDO
VREUWH D FDGHD GH YDRUWHV GH XP VMWP D GH P RQIRUIP HOR H SUHYMR RAHKQED RSHUDFIRQDO
DSUHAVHQEBIQER RV SDAY HV IQMEDARQDLY H DV P HBRUAV SU WDV SDUD [P SBP HQBUHWH WAMP D TXH
VHUR XWI) DGRV SHD FRP SRQHQM GH 2 FHDQRV H &URVIHD GR021$1 &RP R REMMYR SUP REDOGR
*226 HSUHWR QR VHX JXID HVSHIDVH R XVR P XQADOGH SUHYIV} HV RFHKQFDV FRQIL YHY SDUD
DS@Do} HV HP VHI XUDQoD QDFIRQDOH QDYHIDonR - SURMonR DP EIHQEO WHGXonR GH UMFR D GHVDHY
RAHKQFRV H FRAMLRY H D HFRQRP LD P DUMP D $®P GD P RGHDUHP GH FILFX@onR RAHKQED RV Yi URV
FDStMEBY GR JXID IQFOHP \MP DV FRP R D P RGHDUHP GH JH® P DUQKR D P RGHDUHP GH \MP SHWIIGHV
VHYHDV 2ARP VXUHVP D PRGHDUHP GH RQ@V D PRGHDIHP GH AF®V EIRJHRTXPIFRV H D
P RGHDJHP DFRSOAD RFHDCR DW RVIHID RQEDV $ X\d) DonR GDV IQRWP Do} HV QVSRQYHY GHWH JXID
DIDED DR GHVHQYROIP HQR GR0 2 1$1 GXUDQM D' pFDED GR 2 FHDCR GHYHU  VHUGHWP IQDQM SDUD XP
P HBRUP DCHR H SIRMonR GD QRAD $P D} { QD $] XO

WX T

> @BV GHFDGD FIHQFIDGRP DUP PUE JRY EUZ S FROMQIKSEDGY 3OQR 1 DARQDOCH
PSBPHQDF && $ D & RM'H && FO@D&H && @D2AD && QD @WSA
> @BV ZZZ JRRRAHDQRU IQGH SKS' RSMRQ FRP BRH \IWN YIHZ' REXP HQEHFRG GRE'

$JWGHFIP HQRV 2 021$1 p XP D IQFDWD GRO IQMMUR GD &1r QAID 7HFQRBJIID H,QRYDo} HV 0 &7,
H WP [IQDQRDP HQR @ ) ICDQADGRID CGH ( WXGRV H 3URWRY ) ,1(3 DWDYpV GR ) XQGR 1 DFIRQDOGH
" HVHQYROIP HQR &IHQWIER H 7THFQRQJIFR ) 1' &7 2V DXRUAV DIWGHHP D HWDV DIr GADV j V
Yi UDV XQYHWMGDGHY IQAMARY GH SHVTXIVD HP SUAVDV H RUDQ] Do} HV P LOBUHY EUMBILDY HQYROIGDV

QHWH HVIRWR FRP XQUWUR

5 HHJ QFLDV

&DDIWQEH ) 1HR) $% CH 6RID 5% 1REWH 3 3ROGPSOEDWRQ DG ,FH) UH
& RQAMRQUXQEHU DQG R& R * GEDO DWP IQJ DV6IP XDWMGE\ &0,3 DQE&0,3 0 RGHY

$\W RVSKHUH KWBV GRLRU

DF RV

3R /) : DQHU, GBRID 5 % 7KH 5 HSUMVHQBMRQ R \WHB RXWHUD $ QQXOUO RGH 6LJQDO
lo) \WHAD] LOIDQ ( DU 6\ AP 0 RGHOB \W RVSKHWH

KWBV GRLRU DF RV

3DER /) : DQHU, GH6BRYD 5% 3RVMYH 6$0 WHQG DV VHHQ 1Q \MHAD] LODQ ( DWW
6\VWMP 0 RGHO %( 60 IXUUH VFHQDURY $QDIV GD $FDGHP ID %4IMBILD CH &Lt QADV 6 XSSO

H R

I\ IS O NN RAKHS MIND OA ILALMSHT D IWSHSARNZ Wy INFLSH HS T
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7DDC6 XBIP DQO DKP RXGe 8) 35 3 DX®5 REHWR 6 RDUAD L1QP HP RUDQ
08 DP SXV3RQUOCR3DWDQ &HOQAR GH ( WMGRV GRO DU 8 QYHWAGDGH ) HGHUDAGR 3 DUDQ —
&(3 3RQDOGR3DDG 3DWDQ  %DVO -

W3 T

5 HVXP R

$ KMYUD GR &DP SXV 3RQNOCR 3D &HQMR GH ( WXGR GR O DU &33 &(0 VHPHWFD FRP R
DXP HQR GH SHVTXIVDV YREBGDV SDWD D FRP SUHHQUWR @D Flr GFID GRV 2 FHDQRV FRQIBQER  DWD® HQM
FRP D IQUDHVIRKWMUWD GH W V XQGDGHV 8 QGDCH 3 RQIOCR 6 X0 8 QEDGH ,, 8 QCDGH 0 WDWRODPP GH
GXDV EERMDV XP FHOMR GH WDQUSRWM YHEXOU H PDUMPR H XP &HOR GH 5 HDEIMWONR
" HVSHWRQ DonR H $Q @M GH 6D~CH GH ) DXQD 0 DUQKD RHHQER AR FXURV GH JWDGXDonR
( QIHQKDUD GH $ TXIEX@MD ( QJHQKDUD &LYIO ( QIHQKDUD 6 DQMID / IFHGADMWD HP &Lt QFIDV ( [ DBV
)IVED 4 XtPIFD RX O DMPi WD H 2 F-DQRIWIID DPP GH XP SWRIWPD GH SyV JWGXDonR GH
6 MIMP DV & RAMLRY H 2 FHKQERV H XP D HVSHAD® DonR HP ( GXFDonR DP EIHQEA) DUCKD H & RAMLD 2
&33 &(0 SRAWXLDWMDB HOQMPDIVGH  SURVVRY GH SHVTXVD H P DIV GH GH| DIMGDGHV GH H \MQWR
HP DQEDP HOR 2 SIRBURQMVP R QD UHDEEDGH VRADO FXGMUDO HARQY P IFD  SRONFD @FDOH UHJ IRQDOH
LOMEDFIRCQDO DYDQORX VXEVBGHID®E HQM DSy'V D [P SOQmonR GRV GRYRV FXWRY $V Do} HV IQAMEFIRQDY
FUAVFHIDP H SRQHQFD® HQM SRUP HR GH FRQY QRV H VREULHWMGR FRP D H HPXonR GH SURWRY GH
H, \WQUITR MQR D GLHHQMV [UHQMV H J LXSRV VRAIDY @FDIY 2 VtQAFHY GHP RQMDP TXH D SURSRWNR CH
DOCRV P DWEXOGRY H GH SURGXonR FHQMIED WYH XP IQFUP HQR HYROIPRV H DP SPRV R
SURBIRQVP R QDV Do} HV YRWBEDV DRV HXCGRY GRV 2 FHDQRV DR BQIR GRV DGRV &RP R QRAD KMUD
R FUMFP HOR YIQFXOGR DRV HVMGRY DP SIRX VH QRYDV SHVTXMVDV QRYDV i WDV GH DWDonR H R
DFRP SDQKDP HQR GDV VWDo} HV GH QRARY 2 FHDQRV DYX@ADP  YRWBADV | Vi WDV GH QYHWDV @XDV
GH SHVTXIVDV P DV IRFDGDV QDVi UHDV GH HAMGR GRV 2 FHDQRV

3 DOYWDV FKDYHV 2 FHDQRV HYRGNR Flr QFIDV 8) 35

NSHA DIV IL [ BOHA 3 LIMIX TN TIAN

. FIFAY SHAKASIMALOT . ST TNAT T AISIB® HSX |

QARGXont

$ QW SHRV 2 FHDCQRV H DV SHVTXVD ViR IHVBV FRP P XR VDRULtAR H GV VHD SDWD D [P SDQEonR
CGH &HQRV CGH 3HVTXVDV VHI SDUWD D RUDonR GH HVSDoRV GH HWXGRV DFDQGr P IFRV RX GH H \WWMQWR H
SHVTXIVD

$ KMUD GH MV VHD SROIFD RX GH DEQHIDonR HP SUROGD Hr QAD H GHHWD GRV RAHDQRV p IHWY
FRP P XMWV P nRV HGHP XMV IRP DV

1 HWH DQR GH IRDP FRPHP RIDGRV  DQRV GR&DP SXV3RQUOGR3DIDQ  &HQAR GH ( WXGRV
GRO DU @ 8 QYHWEDEH ) HGHDOGR 3DWDQ GV WD FRQIED @D ICDXI XWonR GD VHGH QRKQHD HP
3RQNAR 6 XOTXHRFRUHX P GH P DWR GH

2 FDP SXV \WYH P XGDQoD HP VHX GHVHQYROIP HQR D SDWMYIGH GHAMVAR \RP DAD HP SBIQ UD H DSyV D
DSURYDonR GD 5 HVROONR &23/$" &RQHBR CH 3OCHDP HOR H $CP IQMDoR  RQGH R
UHIIP HQR VH DSURYRX D QRYD GHMLI QDonR SDUD & DP SXV 3 RQBOGR 3DDQ &HQMR GH ( WXGRV GR 0 DU
&33 &(0 ( HP D ICDXIXWonR GR &HMR GH 5 HDEIMBonR ' HVSHWRD DonR H $Q @H CH
6D~CGH GH ) DXQD 0 DUCKD TXH P RQWWD DV SWDIDV GR @QRUWDOSDUDQDHOMH DWQGH H UMVIDWB D IDXQD
P DUCKD HQFDBDED
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3 DD HAMQGHWP RV FRP R R FDP SXV FKHIRX Dy DTXL p GHFHW UR WDMRUXP  SRXFR GR KMYUER H GV
HP GHHVWD &RV 2 FHDCRV

1 DV QFDEV CH H XP D VpUH GH SIRWRQDY @DGRV | 8) 35 H DR 0 XVHX 3 DIDQDHQMH ~
IQFADDP HWXGRY QR @RIDO H HQRH H R RUDCRIWDP D G IXWWD XQGDGH GD 8) 35 H VHXV R
REMMYRV IRIDP \WDoDGRV DV REWDV IRIDP  IQFIDADV HP H FRQFGLGDV HP GR TXH p KRY D =

XQCGDGH SUCHSDOGR &33 &(0  VHQER JUDGDWDP HQM FRP SBP HQEGR SHDV i WDV & EIRBJID
P DUKD VHQGR TXH VH FRQVREEDDP QRV SUP HIRV OERDWURY GD IQAMMonR ( FREJID 0 DUCKD
SHVTXMD GH HFRMMWP DV 3ROlnR 0 DUQKD CIXDV GH GHVSHR SUYDGRV H IQGXMAMDY H
KIQRFDEERGHRY yORV 0 DUEX@MD $ODV P RIVFRV FOMIVAHRY SHI HV VHQGER TXH QD DIXDIEDGH
RFDP SXVFRQUFRP PDIVGH  OERIDWURY GH GYHWDVi WDV

8 P D SDUWM VW QUEDWD GRV SHVTXIVDGRUHV GR &33 &( 0 VHHQYROH HP SRRV FRP R R GRV , QAMARY
1 DARQDY GH &It D H 7HFQRBJID ,1&7 0 XCDQDV & i WDV $ QIVMFR GH 3 HVTXIVDV $ P EIHQMLY
2 FHDQRI WD, QMI DD H 8 VRV 0 ~TIBEY GD 3 DVBIRWP D & RQIMHQBCH 2 FHDQR $ GBFHOM

$ DWDonR GR &33 &(0 QR 3WRIWP D $QMWFR %DMBILR VH G GHMGH R VHX IQFR QD QFDAD CH
VHXV SHVTXIVDGRUAV SDWFISDUDP  GDV GXDV SUP HUDV H SHAo} HV HP H HAWDQCR
SUAVHQMV QD ICDXJ XUDonR GD %DVH &RP DQEDQM ) HUD| H DR B®QIR GRV DQRV. AYHWRY SHVTXIVDGRUHV

H DAQRV GAVHQYRGHWDP  DYICDGHV (R & RQMHQM $ QVM¥FR

NSHA DIV IL [ BOHA 3 LIMIX TN TIAN

. FIFAY SHAKASIMALOT . ST TNAT T AISIB® HSX |

1 R WDQUFRUMU GRV DQRV Vi URV SIRWRV VR IRDP  1IICDQAIDGRY SRUDIr GADV GH IRPHQR FRPR R
&13T &$3(6 3$' &7 HAMMY HVSHADY FRPR&7 3HWR &7 +IAR 35268/ - RYHQV 3 HVIXIVDGRUAV
352$17$5 RX DSURYDGERV QR ( QMO8 QYHWDO) ,1( 3 ) XQ@EonR R %RWF UR ) XQGDonR $UWDXA UD H
SHWREDV SIRWRY IQMIDARDY \BQR EMMDY DWP FRPR P X@DWWUDY H GH RUDQ] Do} HV
IOMIDARCDY DPP GR IQMFKP EIR GH DOQRV GH JUDGXDonR GR SURIWDP D $ QIRFK GRV ( VIBIGRY 8 QGRV
H GH DOQRV GH SyV JUDGXDonR GV 8 QYHWIGDGHV GH . IHOH %4HP HQ GD $®P DKD DWMP FRPR QD
8 QYHWIGDGHV GH 9%6KHQRV $1UHV 0 DUGHOS OWI H 8 QYHWAGDG GH / D 5 HSXETGD 8 QYHWAW &R®UH R
/ RQGRQH3OP RN WD 8 QYHWW ALURBIQD H ( VSDQKD 8 QYHWMEDGGHILIR

2 &33 &(0 @8)35 p VHEH GR &HOR 2 SHIDFIRQDOSDD R $VRQUFR 6 XORFAGHQANOGR , QMEDIRDO
2 FHDQ ,QAMAM ( MQR FRP D ,QMJRYHIP HQEO2 FHDCQRIWSKIE &RPPIWIRQ ,2& @D 81( 6&2
SDWIFSD IRUP DQGR D P DIRUWHGH GH HOVGQR GH Sy V JUDGXDonR HP Fir QFIDV GR P DUGD DIWDEEDCH

( WHV VR DOXQV IWJP HQRV GV KMUDV SURGKX] IGDV Q@D FRQOMKonR H FRQMQEDV UHDD DAV QR
GHVHQYROHUGDV Flr GAIDV H HAXGRY WHD@ DGRV D R SUHVHOM P RP HOR GR &33 &( 0 7XGR SDWD D
PHBRUD & FRP SUHHOWR H GR HQMQEP HOR GRV RFHDQRV IRIDP P XMWV VWDo} HV SDUD TXH R
GHVHQYROIP HQR GH QRWR FDP SXV SXGHWH D] HUSDUM DADYpV GH P XMRY \RGRV FRP R SURIU RQMBV
QD DWDONR SHD Ar QD SHVTXVD HOUGR H H WQWIR H D MU SHRV 2 FHDCRY

$ JWGHFIP HORV

3HR DSRR IIQDQFHLR GD 8) 35 DADYpV GR 3URWR 8) 35 ° DQRV 3 TXH FXVIMRX DV
ERODV SDWD D RUDQ] DonR GREXP HQBOWDE DA SHBV SIRHWRIHV ' U &DUBV 5 REHWR 6 RDUAV 1Q
PHPRIDP ' U3DX® G &XKD/ DD IQP HPRUDP  H DRV EROMBV + HQUTXH $ XIXWR/ RERH' DQ®
0 I@HP EHJHUGH 2 Q/HLD
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&ROERDGRIHV HP RGHP DIDEpWD ( GXDUERS5 6 HFFKL -Rvp + 0 XHEHW/ XIV* XWBYR &DUERVR 5 RCDGR
&DYD@ : I0RQ: DMHBEMWN ° ,QAMAR GH 2 FHDQRIWIID 8 QYHWAGDGH ) HGHUIDAGR 5 IR * UDQCH

$V 1 Do} HV 8 QGDV GHFOWDWP RV RFHDQRV FRPRDOR GD O WU 291CD DED[R Gi JXD* QD $IHQD
SDUWD R HVHQYROIP HQR 6 X\AKMQIVYHO H GMCER | P SRWGHD GRV RFHDQRY SDID R HTXIGEUR GR
F@P D H SDUD D VHIXUDQoD GD YICD QD 7HUD GHIQUDP FRPRD' pFDE @ &lr QFID 2 FHkQED
2V RAHDQRV UHSUAVHQBP XP  JWDQGH SRWQFIDOSDUD DWIQGHU WP DV HWDWJIERV SDWD R 3DtV FRPR
VHIXUDQ0D D@ HQBU H DP EHQEO SUYMIR FIPi WD EIR H JHRSURVSHFOR  HQHUIIDV DEMEDIYDV H
EIRAYHWIGDGH

&RMGHIDQER DV @P HQB HV @ =R ( FRY P IED ( [ FOMYD EUM®ILD H D FRP SB[ IGDGH GRV WP DV
HOYROIGRV VHU  IXQEDP HQBO XP D DWFX@onR WHIIRQDO QDFIRPO H IQMIDARYDO HQYROHQGR D
TX QXSO Kp@FH SDWD TXH SRWDP RV RWP JDUR XVR GRV RFHDQRV GH P DQHLD VXVMQIVYHO ( B
DWFX@onR VHU - HWHQRDCSDUD R DYDQOR @DV &Lt QFIDV GR 0 DUH D VXVMQIELTEDGH GH ®QIR SWD R @D
UHDoNR KRP HP P DU 2 DYDQOR QR FRQKHAP HQR  SUHHUHQAD® HQM SRUP HR GH DEREDIHQY P XGWH
IQMEVASEDUHY GHYHUR VHURIHQIBGEDV QD VROONR GH SUREGP DV H IQMI IDUSHVTXVDV TXH DERGHP D
IGHQI#DonR H P DSHDP HQR P RQWRDP HQR @ UTXH D H AYHWEDGH EIRQJIIED H JHRYJIED GRV
RAHDQRV $ SIRVSHFOMR @D QYHWIGDGEH JHRPJIFD SURSRIARDU D IGHQMFDonR H P DSHDP HQR GH
P IQHDY CGH IQMHWWH HFRY P IER IQFOIQER yBR Ji V H Q/GX®V P HV@RY ( WMV UHFXWRY P IQHDY
VHUNR IRQMV GH HQHUJ 1D H P DWUD SDUD DEDAMFHUSDUM GD P DWW HFRQY P LFD P XQ@DO

2 SRWQFIDOGRY BHFXWRY YLYRV P DUCKRY SURYHQHQMY GD SHVFD H GD DTXIEXGMWD p [RQM VXVARMQIVYHOCH
D HQRY GH HBIYDED TXDEEDGH SDID D FUAVFHQM SRSX@onR KXPDQD $ VHIXWDQoD DIP HQBU HAV
UHDFRCDGD FRP D JDUDQID GR ALHWR GH \RGRY DR DFHWR D DIP HQRV GH TXDEEDGH HP TXDQIEDGHV
VXYHAHQMY H GH P RGR SHIP DQHQM FRP EDVH HP Sl WFDV DIP HQEBUHY VDXG YHY H VXMMQIWYHY 1 HWH
VHQMR D VREHIDQD QDARQDOVHY  HWHQRDOSDUD JDUDQIW D VHIXWDQoD DIP HQBU UMVSHMIQGR DV
FDUDPMUIMIFDV FX@DY GH FDGD WILR ' HYHI  VHU FROUGHDGED D XWID) DonR - VXVAMQIVYHO GHMMV
UHFXW/RY SRUP HR GD DYD@onR GR VHX HWEIGR GH H SEWDonR H IQYHWWN DonR GH DBMEDWDV GH P HAGDV
GH JHAWR GH HARTXHV SHVTXHWRV H GR GHVHQYROIP HQR @D DTXIEX®WD UHVSRQU YHO & RKHFHU D
EIRBJ LD GRV BHFXW/RV SHVTXHLRY H P RQWRIDUGH IRWP D FRQAQXD DV SHVFDUDV VR SDWRV HWHQRDY QD
DYD@onR GR [P SDAR VREWH RV HARTXHV H SBUDGRV H SRMEIOBUWR D FUDONR GH SOQRV GH JHWAWR
VXVIMQIVYHOED SHVFD ' HVGH D GoFDAD GH R,QAMAR CH2 FFDQRIWDIID D) 85* ,2 ) 85* YHP
HWNGDQER DV SHVFDUDV FRAMUDV H RAHKQFDV QR VXGHWW GR 2 FHDQR $VBQIFR H VXEMADQER
DYD@o} HV GH HARTXH H GQYHYDV IQADIYDV GH JHAWR QDFIRCDOH IQMEDFIRQDO ( BV SHVTXIVDV
\DP EpP  FROMGHDP R [P SDAR @D SHVFD VREW R HFRMMMP D P DUCKR H IQAFDP  SURUCDGHV SDID
HWDWJ DV GH FRQMYDonR H GU MDonR YIVDQER XP D H SEWDonR WDARQDOGRY BFXWRY SHVTXHWRY $
LOYHMI DonR GR SRIMQRIDOGH D UHJ DonR GH YDRUQXWFIRQDCDRY SURGXRY P DUQKRY SRUP HR GD Flr GFID
H\WFQR®JID GH DIP HQRV HFRP EDLR WFRj VD~GHKXP DQD SHD DG @H GH FRQIP IQDQMV TXP [ERV
HEIRQJIERV \BP EpP GHYHU VHUSURU} DCD

( P TXH SHVH D HQRWP H [P SRUNGFID VRARHFRY P IFD GD SHVFD DWD® HQM D P DIRUSDUFHD GR SHVFDGR
QVSRQYHOSDUD FRQUXP R KXP DQR SURYpP GD DTXIEX@MD $ FDUFQRFX@MUD SRUH HP S® UHVSRQGH SRU
P DIV CH GH WRGR FDP DUIR FRP HUIAD® DGR QR %4DVIO, WWR W IRLSRWEYHQI WDoDV D P RALFDo} HV QRV
VIVAMP DV GH SURGXonR QD EXVFD SRUP DIRUVAMQIELREDGH  HVSHAD® HQM SRUP HR GH P HBRUDV QDV
SU WDV GH P DGHR H @D UHHWWIKMUWDoNR @V 1D HQGDV FRPR R MMP D GH EIRGFRV %) 7 ° URGF
7HAKQRBJ\ & XEOMUH 6\ VWP HP SHIDGRSH®R,2 ) 85* 1RVMAMP D% 7 RVP IFIRUDQWP RV DR VHUP
HAIP XOGRY UHFEFOP QX\MHOMY VHYHP FRP R DIP HQR DRV FDP DY HV GP IQXHP D GHP DQED SRUWDONR
Hi JXD H D TXDQMEDGH GH HOHOMY &RP R UHVXGBGR WP VH XPD SIRGAMCGDGH D YH HV P DRU
TXH QRV \MMP DV FRQYHQARDY GH SUIRGXonR GH FDPDWR GH IRPD VXWWMQWHOH FRP DIl
EIRWHIXUDQ0D 6 MMP DV VXMMQIVYHY FRP SU DV HIFIHQMY GH P DQHR H FRP R XVR GH \MFQRBJIDV
P RGHUDV GH SURGXonR SRMELDBUR H LFlr GAD H SURGXWYICDGH QD DTXIEX@MUD

,QRPDIWR&( 0 %5 $
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2V EHQHtARV GD SHVFD H G DTXIEXGMWD QR HQBOR Q1R VH UMMQIHP j  SURGXonR GH DIP HOR
0 XMV HVSpAHV P DUQKDV ViR IRQM GH FRP SRRV FRP  DS@Do} HV QD IQG-WWID 1DUP DFr XW¥D
QDR XWFD GH FRVP pWFRV QR \IDIP HOR GH i J XDV H HBHQMV H QD SURGXoNR GH EIRFRP EXWYHY $
DTXIEXGMUD \BP EpP SRGH VHU X\WD) DAD QD UHABXWonR HRX FUDonR GH KDEMW DWIP FRPR QD
P DQXAMQTR GH HARTXHV J HQMERY GH HVSpFAHV DP HDoDADV H QD UHFXSHUDoNR GH SRSX@o} HV QOWUDLY
$ DTXIEEXGMUD GH HVSpAHV REDP HQBY \BP EpP WP JWDQGH BHBIYKQAD XPD YH TXH RV OUWV
EUMGBLRY FRQEP FRP FHUIDGH P 1B} HV GH RUDQWP RV DTXi WRV $@P GH JHDUWHQED H SRARY
GH WDEDBR D DTXIEXGMWD IRGHAHU XP D VoUH GH EHQV H VHYIoRV DRV HFRAMMMP DV H j  VRAHGDGH
( [HP SR GWR p D FRQNEXIoNR GRV FXGYRV GH P ROWVFRV H DODV D UHP RonR GH QURIr QR Iy VIRIR H
FDUERQR GR P HR DTXi \WR

2V HHVRV GDV D@MUDo} HV FIP i WDV H VXDV FRQVHTXr GAIDV QRV RFHDQRV H ] RIDV FRAMLDV ViR XP D
WDEDEH &RPR FRQMTXr QAD D DYDmonR GDV DAMIo} HV RX SHEDV GH EIRAYHWAGDGH VHUIR
UHBYDQMV SRY HABV DIHBP D UM@ QFID R IXQARQDP HQR H R SRMQADOGH IRHAP HOR GH VHYIoRY
GRV HFRAMMAP DV P DUQKRY LQFOIQGR DTXHBN TXH SURSIEIDP VHI XUDQoD DIP HQBU FRP R D SHVFD H D
DTXIEX@D

$ IRWP DonR GH UHFXWRV KXP DQRV TXDEADGRV GHYHJ  REVHLYDUXP D UHDonR VQp U IED WDQVAVASEDU
TXH YIVH FRO/RTEDUXP VMAMP D GH H FHOQAD HP HVIMGRV RFHDQRIU IIFRV TXH FRQNEXII FRP R
GHVHOYROIP HOR VRFRHFRYPIEFR H D PHBRUD GD TXDIEDCH GH YID QR 3DtV 1DV SHVIXMDV
GHVHQYROIGDV GHYHU KDYHUD IRWP DonR GH UHFXWRY KXP DQRV TXH IR FROUMEXWFRP D SURGXoNR
FHQMED H \MFQRQJIFD H FRP D SRSXOU} DonR @D Flr QFAID H FRQVHTXHQM LQFRSRIONR SHR VHRU
SUIRGAIYR 2 UHSDWH GDV WFQR®BJIDV JHIDEDV DWDYpV GD FDSDRMIonR H WHQDP HQR GMHP ICDU R

FRQKHAP HQR H QRV BIYDU D XP D HFRQRP ID D} XGFDGD YH| P DIV SURGXWYD H VXVAMQIWYHO

WV T
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7HP RV XP RFHDQR GH D] } HV SDUD LHBMYP RV VREWH QyV H VREUWH D YIGD TXDQGR HWBP RV GIDQWM GR
IQIQWR D] XOQD IWHQM GDV SWDIDV 2V RFHDQRV VHP SWH IRDP  IRQM GH LQUSIDonR  SRU VXD
IP HVIGTR VHXV P DMARURY VHXV RUDQVP RV H yWFRV VHXV BHFXWRY VXD 1DUMWD H DYHQMUDV SDUD
GHVFREUUQR DQP P DU 2 VXU P HQR GHWDV JUDQGHY P DWDV GH i IXD HW IQMP DP HOM QDGR |

FRQVRIEDONR GR SOQHW 7 HUD FRP YDSRUHV GDV DWIGDGHV YX®k QEDV TXH IRWP DUIDP D DW RVIHWD H
UHVIURX R SODQHW 2 V RFHDQRV QRV SRWIEIMBADP WUDPP GR KRU RQM GHVYHQGEDU QRYDV \MUDV

FKHIDUQRV TXDWR FDQRY GR P XQGR H QRV IHHQFRQADU 3 RUFDXVD GRV RFHDQRV YIYHP RV HP XP

SOQHW D] XORX SOQHW i JXD 1R TXDO FHUFD GH @ VXSHUtFIH p FREHWB SRUi JXD H RV
RFHDQRV FRQWP GHWGED Di JXD GR SOQHW 1 RV RFHDQRV VH SWRGX] HP GRRUrQR &R
SOQHW H GH WRGD D EIRP DWD DQP DO ( WD JUWDQGH P DWD GH i JXD ID] GRV RFHDQRV XP

[P HQVR UHVHIYDWUR UHI X@QGER QRWR FCP D H R WP SR DW RVIpUER  HVWIELT) DQGR D \MP SHUDWUD GR
SOQHW P RGDQGR D TXtP IFD \MUHWAH H SIRYHQGR XP @USDWD D P DIRUSDUM GD YICD GR SOQHWD
7HUD 1nREDWIWHP RV RFHDQRV P RGDQGR R SOQHW RV HVSHFIDQADV P EpP DFUHGMIP TXH DV
IRQMV KIGIRMUP DIV QR IXQGR GRV RFHDQRV IRDP H DIQGED VTR YHEDGHLLRY EHWi URV UHVSRQV YHLY
SHR VXUIP HQR GD YICD QR SDQHW $ YIGD HP XPD H S®WR GH GYHWIGDGH P RGIIFRX DV
FDUDPMUMIFDY SUP IMYDV GRV RFHDQRV GD DWW RVIHWD H FRBQ] RX RV FROMHQMY 1 HWH FROM \R
GH IDRV P SRUBQMV GRV RFHDQRV Ki DSUR] LP DGDP HQM PIB}HY GH DQRV P DP tIHRV
VHP HBDQWMV D XP SHTXHQR FHWYR H SUP R SUP MYR GRV HBIDQMV TXH DQEDYDP QDV i JXDV
YRGMDP DRV PDUHV WDQVIRWP DQGR VH HP EDBIDV JRUQKRV SHI HV ERV H GXJIRQIRV 6 HQGR
DWP RV RFHDQRV PRGDUP R SOQHW 7HUD SHWP MDP R VXUIP HQR GD YICD H FRQIDXDP

P DQWQGR H SURGX] LQGR D YIGD

2V RFHDQRV P DQWP D P DIRUSDUM GD YIGD H EIRGYHWIGDGH GR SOQHW IRWHFHP ERD SDUM GRV
DIP HQRV TXH FRQUXP IP RV H YIDEI@ DP UHDo} HV KXP DQDV GHVGH RV SUP yERV GD FIYIQ) DonR

$OXQV HWMGRV LHWWDABP TXH RV RFHDQRV H VHXV UHFXWRV YIDELG DWDP D VREWHYLYr QFID GD
KXP DQGDGH QD ~GP D HWD JOFIDO$ KIMAUD H R GHVHQYROIP HQR GDV FIYIG} Do} HV IQYDUDYH® HQM

VH UHDFIRQDUDP FRP DV UHJL} HV QRKQHDV LH 9IONQIV H 3RYRV GR 0 DUO HAWUKQHR H GD CVID
ODUMPD $V DWIGDGHV SHVTXHILDV VH GHVHQYROHDP H ViR SUHVHLYDGDV DW RV GDV DDLV

$OXP DV FXGMWDV H QDo} HV P DQWP D SHVFD FRP R SUQFISDODMYIGDGH HFRQ P IFD  GHMBFDQGR VH
HOWH RV SURGXRUHV GH UHFXW/RV SHVTXHILRY DR UHGRUGR P XQGR 3RUHWDV W] } V' RV RFHDQRV WP

VIGR YMRV FRPR IRQM 2IQHVIRWYH® GH UTXH D SDWD D KXPDQGDGH FDSD|HV GH IRWHFHU
EHQHItFIRV YDUDGRV FRP R DIP HQRV VHWIORV HQHUID @] HUH WDQUSRUM &RQMGR D HFRQRP ID
UHOFIRQDGD DR P DUSRGH HAWBUFRP SURP HWED SRUDP HDoDV UHFHQMV FRP R D SROXonR P DUQKD TXH
®NDj SHWED GH VD-GH GR RFHDQR 2 V RFHDQRV DIQED HVWR UMMMWGR P DV RV VHYI0RV DP ELHQEAY
HFR@JIERV TXH RV RFHDQRV QRV RIHIHFHP RV HFRWIMWP DV D EIRGYHWAGDGH P DUCKD H R SRWQFLDO
EIRMFQR®JIFR REX@R QR P DUHVWR VRE DP HDoD

2V RFHDQRV VR IRWP DGRV SRU WHI} HV SWYSUDV SOWIRWP DV FROMHQEY UHIL HY SURIXQEDV

UHFLLHV GH FRIDY W TXH WR FRQAFIRQDGDV SRUIDWRUHV DELyWFRV RX QIR YLYRV FRP R SUMTR

IOP IQDonR WP SHIDWWD R[LJr QR HW ( WDV UHIL HV DFDEDP GHVHQYROHQGR FDUDPWUMMFDV
EIR®JLFDV HVSHRHILEDV IRWP DQGR HFRWIMMP DV P DUCKRV IQMUFRQHABIGRY TXH VRIUP [P SDRRV HP

FDGHID FRP  HYHQXDLY D&MD} HV QR SDQHW  $ GHIUDGDonR GRV RFHDQRV HWV DFHBIDGD  GHYIGR
DR DXP HQR GDV DMIGDGHV KXP DQDV IQUXWMQOIWYHY H DMD® HQM DSHQDV  GRV RFHDQRV HVWR
SUIRMIIGRV ( WXGRV IQEFDP TXH GHYHUDP RV SURWIHU SH®R P HQRV @V i HDV GRV RFHDQRV
SDID VHP RV FDSD|HV GH SUHVHUYDU RV DP EIHQMV H D EIRGYHWIGDGH PDUWCKD QR SOQHD

5 HFHQMP HQM XP DO GHMBFRX D YXQHWDEIREDGH TXH D $P Dj { QD HW HQJUHQEQER FRP D
GHJ WGDonR DP ELHQEO
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&DVR KDID D IXSWUD G FDSDAGDGH GH UMMIWH VH UBHFXSHDU D IGUHB GP QX  FRQIDXDP HQM
SHEHQER D VXD UM®@ GAD (WD IXSWUD GD FDSDAIGDGH GH UMVMIWpP R TXH VH TXHUHYMIUHP QRAD
$P D {QD $] XOH HP \RGRV RV RFHDQRV e [P SRUBQWM UHFRQKHFHURY @ MW DP EIHQBY  GHVHQYROHU
QRYDV IHUDP HQV GH JHWWR TXH FUHP UM®@ QFD H HYMWP SRQRV GH IQG[nR HFRQJIED WHP
FDSDAIGDGH GH WHYHWAR  THUDP HQBV TXH YIDEIQHP D SURWonR H P DQXWQnR GD TXDIEDGH GRV
RAHDQRV 4 XDQGR IDIRUHV JHIDGRY SHDV DIMIGDGHY KXP DQDV DQRRSRIr QFRV UVXGEP HP DAMUDo} HV
QRV HFRMMWMP DV DXP HQR GD WP SHIDMUD DAGLIFDONR GR RFHDQR  SHED GH EIRAYHWIGDGH  CRV
GHSDWDP RV FRP D QHFHWWIGDGH GH EXVFDU P HBRUHV SU WDV H HQFRQADU VROI0} HV' SDUD DBDQoDU D
P DQXWQNR GD EIRAYHWAGDGH GRV RAHDQRV  JDWDQIGR R GHVHQYROIP HOR WHR HFRQ P IFR
VXMIMQMYHOFRP R EHP HIBUDP EIHQEIOH KXP DQR 8P RFHDQR VDXG YHOGHSHQGH GR HTXIEEUR HOMH
VHX XVR H D FRQMHYDonR GD VXD EIRAYHWIGDGH 8P RFHDQR VDXA YHOFRQUHIXH VXSHUDU HYHQMDLY
DEMDo} HV DP EIHQBY FDXVDAV RX QR SRU Q/V KXPDGRV 8P RAHDGQR VDXA YHOp XP RFHDQR
UHMOHOM

$ KMUD GH XP P DUYD] IR FRP HoD TXDQER QRV GDP RV FRQI GH FRP R HIDP RV RFHDQRV FKHRV GH
SHI HV HJWDQGEHY RUDQVP RV GD P HID IDXQD P DUCKD KR DP HDODGRV GH H \IonR XP D FRQUHTXr QFID
@ H S®WonR TXH WH IQFRX FRP DV JUWDQGHV QDYHIDo} V' $OXP DV DP HDoDV' FRP R VREWH SHVFD
P XGDQuDV FIP i WDV EIRQYDVITR H SROonR P DUQKD DFHBIDP R SIRFHWR GH GHIWDGDonR (P DINDV
UHFHQAMY DSRQIP \WMQQ GFIDV DIWDLY GH SHUED GH JUDQGH SDWN GRV HFRWIMIMP DV RFHKQEFRV D R DQR
H 2%, H, 2VHAMGRYV TXHVXIHMHP HWD WQE GAD GHBFDP R DYDQR QD GHIWDEonR
GRV RAHDQRV DV ~@P DV QoFDAV GHYIGR D SU WDV DIQED SRXFR HIFD| HV QR JHUHQAIDP HOR GH
UHMGXRY 3RXFRV VH G1R FRQI GH TXH QRADV DIMGDGHY BQIH GRV P DIV QR FRQICHQOM DEHOAR
\DP EpP IQOHGAIDP RV RFAHDQRY ( VIRR UBHMIGXRV W @GRV GYHWRY GHHQUYRV H IHW) DMV DI WFRDV
P HVBLY SHVDGRV HW FKHIDP QR P DUFDWHDGRY SHDV FKXYDV TXH GUIHQDP DV EDFIDV KIGWRIU IIEDV RX
WP ICDP GHVFDUBGRY GH IRWP D IWHIXOU QRV URV TXH DFDEDP  GIYDQER \WGR SDWD R P DU 1RV GDV
DD HP TXH D +XP DQGDGH VH GHURQI FRP D GHIKlonR DFHBWDGED GH KDEMIW H FRP D SHUED CH
EIRAYHWIGDGH D UHFRQH R FRP R RFHDQR JBEDOp XP D HWVWDWJ ID GH DXWRSUHAVHYDoNR 6 HIXQER R
UHDWUR “( VWBIGR GR & D 0 XQEADQ GD 2 WDQ) DonR 0 HMRIRPJIIFD 0 XQADO HP RV RFHDQRV
DIQIUWDP RV QYHY P DV TXHQMY H P DV i AGRV GH \RGRV RV \WP SRV $V HP M HV GH FDIEERGQR ViR
UHVSRQV YHV SH® DTXHAP HQR GRV P DUHV VXD DFIGLFDonR H SHED GH R{LIr QR TXH DP HDoDP RV
HFRWMAMP DV H SRU FRQVHTXr QAID D VHIXUDQoD DIP HQBU R WUMP R H D HFRQRP ID P XQADWY 2V
RFHDCGRV VR IQFUYH® HQM UFRV H SURYHGRUHV GH DIP HQR SDWD RV VHHV KXPDQRV H PHWPR
HQUHQEQER \BQBV DGYHWAGDGHY DOXQV HAMGRY DIQED IGHQMEFDP R JUWDQGH SRIMQADOGRY RFHDQRV
SDUD VXSUUD GHP DQGD FDAD YH| P DI FUAVFHQWM GH DIP HQR QR P XQGR

P DIIQ YDP RV RV RFHDQRV FRP R LQILQWR SRUVRGD VXD JUDQGH| D + R QRV GHSDUDP RV FRP XP SDQHW
IHEUO FRP VXDV i JXDV IIEDQER WWYDV H YD| IDV XP D YHEDGHLD 2HP HUr QD QRV RAHDQR RQGH R
WP SR GDV P XGDQoDV p DIRWD 2DQMV TXH VHD \BGH e QHFHWA UR 2TXH QRV DSURSUHP RV GHMVH P DU
FRP XP D SRWH UHDO SIRXQED DSDIf RDE H GHIQWD* FRPR DIP RX R 9IFH $® WDQM 3DX® CH
&DWR 0 RIHLD @D 619D DR UHFRGKHFHU TXH FDGD JRI GRV RAHDQRV YD®! D SHQD VHU FRP SUHHQAGD
( WXGDU H FRKHFHU HWWHY HFRWIMMP DV H VHX IXQAIRQDP HQR QRV SHUP W JHUWHQFAIDU  SURMIHU
UHAIEXUDUH XVDURV BHFXWRY GRV 2 FHDQRV GH IRWP D VXVMQIVYHO 2 LIDQVP RV P DUCKRY VR IRQMV GH
GHVHQYROIP HQR  ICRYDONR H \WFQRBIID &RQNEXHP SDUD JUDQGHV GHVFREHMIV QD QHXURFLL QFID
IMRRIID P XCRRIID JHPWD H PHAFDP HORY FRPR R SUP HUIR DQIMUDOFRQAD D &RYIG 0
+HP DUCD H\MDWP HQRV SDWD +,9  KHSHY FkQFHU GRUAV FY QIFDV H GRHQDV FDUERYDVFXOUAY 2 X\WRV
ERQVH HP SRV ICRYDGRUHV VTR RV GHUYDGRY GH DODV H EDRWUDV P DUQKDV FRP R EIRSOWFR H HQHU ID
' H P DQHLD JHDO RGDV DV Do} HV SDUD P DQMIP RV RV 2RFHDGRV YLYRVE VIR Do} HV SDUD D HYRGONR GD
HVSpFH KXP DQD 6 H UHFRQKHFHUP RV QRAWD GHSHQE QFID HP UHDonR DRV RFHDQRV GDUHP RV XP SDWR
DADQM QD EXVFD SHR GHVHQYROIP HOR VRARHFRYPIFR HP KDWPRQAD FRP D (DMUMD 8PD
FRP SUHQWR IQMIWDED H XPD SUMYMIR P DV SUHFMVD GRV IHY PHQRV RAHKQFRV RX PHWR R
GHVDSDUHAP HQR GH HWRTXHV SHVTXHURV DSRIDUR D \RP DD GH GHAMTR FRQUAHQM FDSD] GH VDODU
YIGDV H SURSUHGDGHY DPP GH SURMI HUDV DIIGDGHV KXP DDV
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$ FRUMD DYDmonR P MJDonR SUHYMAR H FRP XQEDonR VREUWH HWHV UMFRV DWIP FRP R D IRP XOonR
GH UAVSRWIV DEDSWMYDV SRGHP UHGX] LWURY HHWRY GH FXUR H BQIR SR HP \MUD H QR P DU 6H
SUAMQGHP RV QRV SUHSDUDUSDUD R IXWUR GHYHP RV VHUFDSD] HV GH SUHYHUDV P XGDQuDV TXH RFRUMUIR
QR RFHDQR  $FIGHQMV DP EIHQBIY GH \RGRV RV MBRV FRPR \MP SHWBGHV H WXQDP IV RFRUHP
DQXD® HOM QR RAHDQR H HAWR VH \RUDQGR P DIV IUHTXHQMY H IQMQURY D FDGD DQR 2 RFHDQR TXH
TXHHP RV HLJH TXH RV HFRAWMMP DV P DUQKRV VHIP  FRP SUHHQAGRY  SIRMIIGRY  UMIBIXUDGRV H
JHHQADGRY JDIDQIGR R IXQARCDP HOR H D SUMBonR FRQMXD GH VHWYIoRV SDWD D VD~GH H R EHP

HWBU GD VRAHEDGH H GR SDQHW FRPR XP \RCR 4 XHUWP RV XP  RFHDQR SUHYMYHO SRWEYHOGH VH
HQMQGHU H GH UAVSRQEHUj V VXDV P XGADQODV 4 XHWP RV XP RFHDQR VHIXWR SDWD TXH D VICD H D
VXEVMWGAD HAMBP SIRMILCDV $ SHQDV FRP XP RFHDQR SUMYIMYHOWUHP RV XP RAHDQR VHIXIR VHQER
XU HQM SRMDQR  FRGKHFHUHWH YDWR HFRMMMP D R RFHDQR J&EDO 3 URMIHURV RFHDQRY [P STFD HP
SURMIHUXP D JUWDQCH IRQM GH DIP HQRV D EIRAYHWIGDGH D DW RVHWD P S@D HP SURMIHUD Sly SUD
7HUD

8P RFHDQR SDWD \RGRV GHSHQGH GD DMAD GHWRGRV 2 2QRAR P XQGER HW HP QRADV P nR H CRADV
DWXGHV H HVFRBDV DHIP R DP EIHQM P DUQKR  7HP RV TXH 2SHQVDU JBEDOH DI WU GFDE HOM  $J1U
VJQUED SURGY] WH AWHP IQDU FRQKHAP HQR VREUH R DP EIHQM P DUCKR ( QMQGHUTXH SDUD P XGDU
GHYHP RV QRV HQYROHUHP \RGR R FRQM \R VRFIDO 3 DUD FXIGDUGRY RFHDQRV. QTR EDWWI DSHQDV \WRFDU
SDUM GR SOW¥R SHR SDSHER QP FREBFDU QHWV QD SWID 7HPRV TXH QRV FRQVAHQYDU &
IP SRWNGQFID GR VDQHDP HQR Ei VIER H UHSHQUDUR FRQUXP R GH EHQV H VHYI0RV  SURP RYHQGER IQFIDIYDV
GH FRQVAHQW DonR IRWP DIV H Q1R IRP DIV 6HID XP P RIDGRUGR IQMIRURX GR @RDOD FRQH nR FRP R
RAHDGR GHYH VHU JDIDQIED D \RGRV SDWD TXH D YMIR VREWH VHXV YDBUHV HFRQY P IFRV VRADY
DP EIHQWIY H FX@DLY VH H SDQGD 3 URP RYHUD FRQVFIr QFID P DUCKD IRUP DUSUR MMRCDLY GDV Flr GADV
@GR P DU SURP RYHUH QYXODURV DP EIHQMV P DUQKRV VIR Do} HV TXH QRV SHUP MWR DI LURV REVMYRV
@' pFD®D GR2 DR 2 2RAHDQR TXH TXHWHP R FRQIXD VHQER XP RAHDQR LQVSILDGRUH HQYRIHQM
FRP Flr QFAID QR P DUH FRQVAL GAID QD 7HUD 2 2RFHDCR TXH TXHUWHP R FRP HoD FRP XP D VRAHEDGH

TXH HQMQGH YDBU DHP DQWP XP D UHDONR GHEHP HBIUH GHVHQYRGIP. HQR VXMMQIVYHO

WV T

KAWMA N\ K IZFHABASHA BS O6

5 HHU QFLDV

TKHZMHQ - * 0 &RRSHU/ 1 *HRUH - &  %DI8DL 6 ) IRP OQG\R Z DiMU \WH RWIQR Z KDBNV
GROKIQV DQGSRSRVHY ( YROMRQ ( GXFDMRQ DQG 2 XWHDFK

/IX$ * BHUHW( 5 6IPRY ( / 6 WEG! VRRSH HYIGHQRH |RUDQ DP SKIELIRXV SKDVH IQ HDUW®
SURERVAGHDQ HYROMRQ 3 URFHHAQIV R \WH 1 DURQDCE FDGHP \ R 6 FIHQRHV

0 DUDQ & - KHQWH VHD VDYHG KXP DQW 6 FIHQME $ P HIEDQ

KWBV ZZZ IDRRU VB R 1IVKHUHV DTXDFX@MUH

=KDR 4 6WSKHQRQ ) /XQGTXMVE . DWKQHU. -DIDMONH ' &RAM®R 0 - - KHUHO DUCH
3 IRMAMG $ WDV Z RXG EFVWHSUMVHQWY R RFHDQ EIRGYHWW  %ARE IFDC8 ROVHIYDURQ

7WZ %7 ODFGDQ, 0 9 XQHDEIOW R J GBEDCEIRAYHYAW KRWSRW\R FTP DM FKDQIH * GEDQ FRBJ\
DQG %4RIHRIUDSK)

6 KHSKHG - 2 FHDQVR WKWK 1 DMUH

SRA® & &DR/ *HBIFK 6 &MHRVODW 0 C )UH & 0 ) RHKEK + ( | XEFKHQFR -
7KHIXWUH R IRRGIURP \WH VHD 1 DMUA

SKIMMOHQ 9 SINQ . $ 9IQXHD 0 & 7KUDW \R WH RFHDQ RQWH URBIRI HFRV \AMP
DSSURDFKHV R [IVKHUHY 6 RFAIDCS FIHQRH , QRWP DURQ

SRAWUR $ 3 &RWB 3 0 7 KH KIGEHQ EIRMFKQR®J IFDCSRIMQIDCR P DUGH IQYHWEDMY 7 KH

3 ROFKDHB FDVHWXG. (| QVLRGP HQOHVHDUK

BFKHIHUO &DSHOMU6  GH<RXQ % &DVFDAQ) HIHAW R RYHUIVKIQ) P DUCH WA VWP V 7 HQGV 1Q
HR®J\  HYROMRQ

WD - 3|WgHU+ 2 <HWRQ& SRIHV S & @ DM FKDQIH DQG\WH RFHDQV® : - KDWERHV \KH
IXMUH KRG 0 DUIQH SROMRQ EXBMD

YDIERQ $ © IGHDQI® 2 FHDQV 71P H\R \MQWHWEH $ VIAMR HP HUHQR. 7KH81( 6&2 &RXUHU
&DWY 6 7KH Z KRBI Z RUIB [Q RXUKDQGY * HRIWDSK
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2 RFHDQR p [P HQVDP HQM SRGHIRVR VHQGR FDSD| GH GHYDWIU FRP XQGDGHV FRAMLDY  XVXi URV GRV
RFHDQRV HARWIMAP DV P DUCKRVH DW PHVP R HFRQRP IDV $ IIP GH P MJ DURV UMFRV GR RFHDGR \RU()
® P DV VHIXIR H DXP HQBU D UM@ QFID & FRP XQGDGH D FRBMY GH GDGERV RAHDQRIU IIFRV GH DWW
GHOVIEDGH AMIEXIGRV XQULRWP HP HQM H D FUDONR GH VMMP DV GH SUHYMIR FRQILL YHY p XU HQM

+ MRUEDP HQM H MMP TXDWR RFHDQRV R $\BQIFR R3DRIIFR REAFRHRCWMFR FGFR FROUGHIDQER

R 2 FHDQR $ XVWDOFRP R H MAMQM 2 \MP R P DIV QRYR QR HQBQR p 22 2 FHDQR' SDIER GD SUHP MD
TXH R P DUVH FROAMWLGH XP D~QFD P DAD GHi JXD

WV T

$ ' pFDAD GR 2AHDQR  XP D IQADIYD GD &RP MR 2 FHDQRIU IIFD , QMU RYHUDP HQBO@ 8 GHVFR
81(6&2 &2, IRLFUDGD GXWDQM D $\WHP EGID * HIDOGDV 1 Do} HV 8 QGDV HP GH HP ElR GH HWH
SURS} HD GHIQU $ Fir QFID TXH SUHAVDP RV SDUD R RFHDQR TXH TXHUHP RV DR IICDOGHWE GoFDED
7DOIQADIYD p XPD HAKXWD GH FRQYRFDoNR SDUWD D FUDonR GH Do} HV TXH JDWDQMIYR R ERP
IXQFIRQDP HQR GR RAHDQR HP DSRR | $JHQD @218 /DD RIFD® HQM HP H WQER
HQADGR HP VXD IDVH GH P SBP HQBonR QR GD  + GH MCHLR CH D' pFD@® R 2 AHDQR HWV
JDQKDQER IRWD HP \RGR R P XQER 6 XD IXQ0NR p IRGHFHUXP D FRQUQMWD FRP XP SDUD JDUDQWTXH D
Flr QFID RAHKQED SRWD DSRDUVRE® HQM RV SDIVHY MQIBP HQM FRP DV SDUV IQMMHWDAEV D IIP CH
DBDQDURY REMIYRY @D $JHQYED SDUD R ' HVHQYROIP HQR 6 XVIMQIVYHO ( WD LQEIDWYD YIVD FUDU
RSRUWNMQIGDGH SDUD P RELD) DUUHFXWRY  SDUFHUDV H IQRYDo} HV WFQRQJIFDV HP Flr QFID RAHK QED SDUD @EDU
FRP RV SUCHSDY DVSHRARY TXH DIHBP D VRAHGEDGH H UHVXEBUHP

SH3 OSSHIHDHIHISAMIMSHT 6S O6

. 8P RAHDQR @ SR FRP EDWM ] V SUQFSDY IRQMV GH SROlonR
‘ 8P REHDCRVDXG YHOH UMOHOM P DSHDGRY H SURMIIGRY

‘ 8 P RAHDQR S MM YHOHQIMQGHUDY YDUL YHY SDWDEV SBMHQMY H XMV GRRAHDQR
. 8P RAFDQRVHIXIR SURADHUDV SHWRDV QR ARV RAHKQERY FRP RWKQDP I

8P RAHDR SRR H H SBUDER VVVRQEBYHD HOM J DUDQID SIRMR GH DI HQRY H D VREWMYY GAD GV
HVSpAEV P DUCKDV

‘ 8 P RAHDCRWDQVSDUHQN  DAHWVWR DEHWR DRV @RV ARBERY H

‘ 8 P RA-DQR YDBU DER SRURGRY YDBL DonR G FX@XUD RAHk QED QD VRAHEDGH
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2 ADMORLSDBR GR, : RUINWKRS 5 HJIRQDOGR $VRQIFR 6 XOGH SUHSDUWDoNR SDUD D' pFDGD GOV 1 Do} HV

8 QCDV @D &Lt AD 2 A QED SDID R HVHQYROIP HOR 6 XMMQIWYHOTXH RFRUHX QR5 IRGH-DQHLRGH D
GH QRYHP ElR CH

WV T

( WH HYHQR TXH RFRUHX QD ( VFRD GH * XHUD 1 DYDOUWHXQX  HVSHADOABV UHDFRQDGRY DR RFHDGR
G QYHURV SDVHV H VHRW DFDQ PIEFRV JRYHUDP HQOV IQGADY RUDQ Do} HY QiR
JRYHUDP HQBY HF 2 Z RIWKRS \MYH FRP R REMMYR IGHQMFDUDFXQDV GH FRQKHAP HQR H SURUGDGHV
SDUD D Fir QFID RAHKQFD GR $\VRQIFR 6 XCBDUD D $ JHQED

) RDP WV GDV GH IQMQVR WDEDBR HP TXH IRIDP  HBIQFDGRY H GQVFXUERY FIGFR WP DV SURIMURY GH
DMDonR GHOAR GH JUKSRV GH WDEDBR * 7 UHDFIRQDGRV D FDAD XP GRV VWM DVSHRRY QARGRVDAP D R
TXH UVXERX HP XP 5 HDWUR 5 HIIRQDO

1R DVSHAR 8P RAHDQR VHIXWR HP TXH VH SUMWQGH TXH D YIGD H RV P HRV GH VXEVMAGHD \VHBDP
SURMILGRV GRV SHW RV WHDFRQDGRY DR RFHDQR IRIDP DY IGDV GVFXW} HV VREWH Do} HV DILWP DWDV D
H HP SB GH SUHYHUH DBIBUVREUH RV UVFRV SURIMURY P M DURV VHXV HHMRY H VH [RUP XOUUHVSRABV
DEDS\BAYDV GH FXUR H BQIR SW RV \BQR HP WUD FRP R QR P DU H DSUP RIDUMMMP DV GH SUHYIVITR
\BQR RFHDQRIU IIFDV P HWRIRQJIEDV H FPi WDV HP TXH RV GDGRV RAHKQFRV VHBP GH P DIRU
GHOMEDGH RX VHD Do} HV SDUD JDUDQIW $ Flr QAID TXH SUHAVDP RV SDUD R RFHDQR TXH TXHWHP RV

1R %4DVODV Do} HV GD' pFDED GR 2 FHDQR P DIV HVSHALLIFDP HQM DV UHDMYDV DR 2 FHDQR 6 HIXUR VR
\RGDV YRIBGDV SDUD J DIDQIWD VXWANMQIBELCEDGH GD QRAWD ] RD HARQY P IFD H FOMYD =( (  FKDP DGD GH
$PD{QD$]XOWIIMRFRP FHUD GH  PIB}HV GH NPi SRGHQGR FKHIDUD P 1B} HV GH HVSDoR
PDUMP R SRUVXD UHBIVK GAID HFRQY P IFD H DP EIHQIIORQGH VH \MP H FOMYIGDGH VREUWH UHEXWRY YIYRV H
QIR YIYRV ' H DFRER FRP R %DQFR 0 XQADO D ( FRQRP ID $] XOp R 2XVR VXVMQIVYHOGRY UHEXWRY
RAHKQFRV SDUD R FUAVAP HQR HFRY P IFR P HBRUD GRV P HRV GH VXEVMWGQFID H HP SUHIRV SUMVHIYDQGR
D VD~GH GR HFRAWMMP D RAHK QFRE

2 V SHWRV WHDARQDGRY DR F@P D H VXDV P XGQDV iR FRKHAGRY EHP FRP R D GDV P XGDQODV HP
QRWR SOQHWD HJ  IXUDR} iV WXQDP IV P DV VD RQDY  HQFKHQMY  HURV} HV GHURFDP HQRY FRAMURY
FXDV IUHTXr GAIDV H D IQMOUGDCH SRGHP \RW ®V DIQED P DIV HWHP RV 6DEH\VH \BPEpP  TXH DV
FRP XQGDGHY FRAMLDV H RV XVXi URV GR RFHDQR VHXY HFRAIMMP DV H VXD 2HFRQRP ID D] X® HWWVR FDED
YH P DV H SRRV DRV P SDRRV GHYDWBGRUHV H P SUHYIVYHY GHWHV HYHQRV\BIQR HP WUID FRP R QR
PDU 1 HWH VHQIEZR VR QHFHW UDV THWDP HQBV H SURFHWRY SDUD DYDIDUH P M DU HWHY WWFRV H
IRUP XOUUHVSRADN DEDS\BAYDV
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( YHQRV HTXDWRUDY ( OLIXRH/D 11xD H D UHWXUJr QD QDV P DUHQY RAHKQFDV IQGHQADP R FIP D
\DQR HP HVFDDV VD] ROV TXDQR HP HVFDDV GH WP SR P DIV ®QIDV H SRUNQR FRURERDP FRP D
SUHP MVD GH TXH 22 2 FHDQRE p D FKDYH SDUD UHI X@UDV P XGDQoDV QDMLY H 1QGX] IGDV SHR KRP HP QR
SOQHWT 8P DYH TXH D SRSX@onR P XQADMD VXIFHQMP HQM J UDQGH SDUD DEMDUD FRP SRvionR TX:P IED
GRRFHDGR H GD DW RVHD EHP FRP R [P SDRBUD FRP SRVIonR EIRJIFD @D 7HWD SRUTXH QTR R 1D] HUGH
IRWP D VXVMQIYHO

' DGRV RFFK QFRV GH DAB GHQVIGDGH H SUHYIVE HV DSUP RUDGDV ViR GHRHW URV HP XP D HVFDD GH \MP SR
UHDCSDUD P D LP [} DUD VHI XUDQoD QD FRWE H QR P DUH P IQIP [} DURV IMVFRV

25V GHAV} HV SROFDV UHDMYDV D HWDV H P XMV RAWDV TXHWVHY GH SHVTXIVD P DUCQKD
HLUHP XP D FRP SUHHQWR DEWDQIHQM G Flr GAID H HQJHQKDUD GR RAHDGQR $V SROWFDV
IHGHDY HWEGXDLY H @FDIY GHYHP VHUEDVHDGEDV QR P HBRUFRQKHAP HQR GVSRQYHOCH
FRP R RV MMP DV RAHKQERV IXGARDP VXD EIRBJID TXP IFD JHRBJID H ItVIED 2V
UHVXEBCRY @D SHVTXIVD GHYHP VHU FRP XQEDGRV HHWDP HQM DRV IRWP XOGRUMV CH
SRONDV FRP OFXQDV H IQFHWM DV GHFOWGEDV GH IRWP D FOWD H MWD 7DP EpP B IFR

FRP SUHHQUTR GHYH FRQIOXDUD P HBRWDU?

( WH WHKR GR UHDWUR 22 FHDQRIWDSK\ 1Q \WH 1H W HFDGH 9XI@IQ) 1HZ 3DUGHIKISV 2 FHDQ
6 FIHQFHV %RDG R \WH 1 DIRQDOS$FDGHP\ R 6 AHQFHV® CH SHUWP DQHFH DWDO ,\\WR P RAD D
XUr QAD FRP TXH DV Qo} HV GHYHP P HBRWDU VXD SUHYVIR H UHVSRWAE DRV SHW RV FRAMWRY QR
QDMUDLY TXDQR 1QGX] IGRV SHR KRP HP

2 GPD@' pFDD GR2 FHDQRp 2$ Flr QAID TXH SUHFAVDP RV SDUD R RAHDQR TXH TXHWHP R H D
D218 HVSHD TXH R P XQGER WCKD P DIV GH DP ERV RV DVSHRRY GH \BO/RI DQ

$GP DV YDB GP EDUTXH R RAHDQR p UHVSRQV YHOSRU IQ-P HIRV EHQHItFIRV SDUD D KXP DQGDGH D
SURGXoNR GHR{ LJr QR D SIRYMTR GH DIP HQRY D JHIDonR GH HGHJID R WDQVSRWM D VHQVDoNR GH EHP
HWBUH D P RGHDonR F@P i WD 6 DEHQER TXH @i IXD GR SOQHB HIV R RAHDQR H TXH P DIV GH
EIB} HV GH SHWRDV GHSHQGHP GHBl VHID P RIDQER QR RUDORX QR IQMUIRU p LQGXEMVYHOD QHPHVWIGDGH
GH XP D IQFIDAYD FRP R HAWD

(P VXPD D2 UDQ] DonR GV 1 Do} V8 QEV 218 HABEHBFHX D' pFDE @ &Ir GFID 2 FHkQED SDUWD R

" HVHQYROIP HQR 6 X\MIMQIVYHOGH D HHBUHX FRP R SUCHSDLY GAVDIIRV GD G FDED R RAHDCR

WV T

SH3 OSSHIHDHIHISANIMSHT 6S O6

0 XGDUD UWHDoNR @D KXP DQAGDGH FRP R RFHDQR

&UDUXP D UHSUAVHQEoNR GLJ MIOGR RFHDQR

0 ' HVHQYRIHUXP D HFRQRP 1D RAHK QED VXVMQIVYHCH HTXMAYD
( [ SDQEUR 6 MAP D* GEDOGH 2 EVHYDonR GRV 2 FHDQRV
$XP HQEUD UM®@ QFID GD FRP XQGDGH DRV SHWRY GR RFHDQR
3 LRMJ HUH UHEXUDURY HFRAIMWP DV H D EIRAYHWAGDCH

$W RV RUDQ] DGRV SUHAMQGHP WU DBDQODGR SURJUAWRY VI QUIEDIYRV QDV VHIXIQMV Do} HV
IGHQIMEDUH UHP RYHUIRQMV GH SRonR RFFKQED P DSHDUH SURWI HURV HFRAWIMAP DV P DUCKRY J DUDQUY
TXH R RFHDQR VHD H SBUDER GH IRP D VXVMQVYHO SURMIHU DV SHWRDV GRV SHWRV RAHKQEFRV
GHVHQYROHU FDSDRIGDGH SDUD HQMQGHU H SUHYHU DV FRQGI0} HV RAHKQEDV H DEUU DFHWR D GDGRV H
\WFQRBJIDV RAHKQEFDV 26 P SHIDWR TXH FKHIXHP RV DR IlQDOGD GoFDA FRP XP D QRYD IRWP D CH
UHD@ DUD Flr GAD P DUQKD?

7HP RV TXH \MUHP P HQM TXH GHSHQEH GH Q/V R TXH H DVBP HQM HWD FDP SDCKD GH GH| DQRV 1DU

3 DUD DSRDUD W@ DonR GRV HYHQRY IRDP FUDGRV XP VMM H FOMYR SDWD D' pFDAD  H XP FDQDOCR
<RX7XEH R &DQDO pFDE @D &t QAD 2 FHQED ° %4IMO KW8  GHFDGD FIHQFIDQRP DUP PUE JRY EU $\
GHHPER CH RV \MYHPDV GH P LOYIVXDQ Do} HV GH Si JIQDV 1R P HWP R SHIRGR R FDQDO
<RX7XEH UHJMARX TXDWH P LOYIVXD@ Do} HV GH TGHRV 1 R FDQDCHVWR GVSRQYHY  IGHRV VHQGRR
YIGHR G WDQWP MAR GR SUP HUR Z HEIQDUR QDFIRQDOR P DIV DFHWDGR FRP TXDVH P LOYIVXDQ) Do} HV
KWBV ZZZ \RXMEHFRP FKDQQHB&P <59+ : [ ,6[ . +DN¢T* $
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) HGHUFR $ QRQR 6 DUDLYD 1 RIXHLD

e GH FRQKHAP HQR JHDOTXH DSWR [P DADP HQM @ VXSHUtAH GR JBER \MUHWWH p FREHWD SHR
RFAHDGR TXH DEWD \BP EpP GH WG D YIcD P QRAR SODQHB &RQAMA. SRMUQR D P DIRU
EIRVIHID GR 3OCHE 7HUD 2 TXH YHP D VWIXUQHP p WR FRKHAGR P DV R RAHDQR JHD xR
R LJr QR TXH UAVSILDP RV DEVRUYH GHRGDV DV HP W} HV GH Qy [ ICGR GH FDUERQR H DEVRUYH xR
H FHWR GH FDRUJHIDGR SRUHWDV HP A HV 2 V RFHDQRV QTR VTR DSHQDV 2RV SX® } HV GR SOQH?
PDV \BP EpP VHX P DIRU2VXP IGRXUR GH FDUERQRE ° XP  DP RWWFHCGRU YMUOFRQORD RV [P SDRRV GOV
P XGDQoDV FIP i WDV 1 D YHWEDGH p R JUDQGH DIDGR QD P W DorR GRV HHVRY GDV P XGDQoDV F@P i \IFDV
1nR REMBQM R RAHDQR ° QRWR P DIRUDIDGR FRQAD DV P XGDQuDV F@Pi WDV ° HAV FRP \pURV
SUREGP DV 2 V SUREGP DV P DIV W QUIEDWYRY GD QRWD JHIDonR DV DAMUDo} HV FIP i WDV LQVHI XUDQoD
DIP HQBU GRHQDV H SDQGHP 1DV SHUED GH EIRAYHWGDGH GHMIXD@DGH HARQY P IFD H P HVP R FRQORY
° GHSHQGHP GH DonR [P HADW SDUD SIRMIHUD VD-GH GRV RFHDQRV 3 DD [P SXOIRQDUVROIG} HV SDUD
SURMIHUR SOQHWD H DEUUXP QRYR FDSHW® GD DonR J BEDOGRY RAHDQRV. @GHUHV P XQADY H GHHQURUAV
GRV RAHDQRV WHXQULDP VHHP / IVERD 3RWJDOGH GHMQKRD + GH MBR CH SDUD D VHIXQED
&RQHU QFID GRV 2 FHDQRV @D 218  ( WH HYHQR IRL GHFRW QFID GD GHFMR @ $WHP EGID * HIDO
&H G VWP ER CGH FRP R SUIRSyM\R GH DSRDUD [P SBP HQbnR CR 2 EMMYR GH
" HVHQYROIP HOR 6 XVMQIYHO 2 6 @ $JIHYLD TXDOVHD 2& RQMYDUH XVDU GH IRP D
VXVMQIWYHO RV RFHDQRV P DUV H UHFXWRV P DUCKRV SDID R GHVHQYROIP HOR \)XMMQOWHG $
&RQHY QFD IRLUHD@ DD VRE R WP D 2$ P STDUD DonR RAHKQED FRP EDVH QD Flr QFID H IQRYDonR SDUD D
IP SBP HQEOMRGR2 EMMYR ~ EDDQOR  SDUFHUDV H VR30} HV> @
$ &RQHUY GFAD IRLSURP RYICD HP FRQMQR SHERV JRYHWRV GH 3RWXIDOH 4 Xr QD H IRLFRQGK] IGD CH
P DQHLD D DWQGHUSURIMIUDP HQM D R\R Gl ®JRV IQMIYRY D VDEHU

«  FRP EDWUD SR3IonR P DUCKD

«  JHUW SURMIHUH UAMBXUDURY HFRAMMP DV P DUCKRY H FRAWMURY

« P IQP [} DUH FRP EDWUD DAGIIFDONR GHVR] LJHQDonR H DTXHAP HQR GRV RFHDGRY

« \RUDUD SHVFD P DIV VXWMQIVYHCH SHUP IMWR DFHVWR GR VHIP HQIR GH SHVFD DIWVDCDCDRY UHEXWRY
P DUQKRV H P HIFDGRY

«  SURP RYHUH IRMBBFHUHFRGRP IDV VXMMQIVYHY EDVHDEDV QRV RFHDQRY HP SDWMEXDUGRY SHTXHCRY
( VWBGRV LQUXOUHV HP GHVHQYROIP HQR H GRV SDXVHV P HQRV GHVHQYRGIGRY

«  DXP HQIUR FRQKHAP HQR FHQMER H GHVHQYROHUD FDSDRIGDGH GH IQYHWI DonR H D WDQVIHW QFID GH
\WFCR®J LD P DUCKD

«  SRIMQAIDUD FRQVHLYDONR H XVR VXVMQIVYHOERY RFHDQRY H GRV VHXV UHFXWRY DADYpV GD DSTFDoNR GR
" WHWR, QMEDHRQDOH

«  HWP XOUDV IQMIDIDo} HVHOHR2' 6 HRVRXAWRY 2 EMMYRV XP Rj [P SBP HQWBonR GD $JHQED

WX T
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$ SUPHLD 281 2 FHDQ &RQHMHQAH IRLUDO DA HP 1 RYD ,RIXH QD VHGH GV 1 Do} HV 8 QaDV QR
SHIRGRGH D GHMKR GH HIRLYMIB FRP R XP GYIVRUGH i JXDV DR DBRBUR P XQGR SDWD RV
SIREGP DV GR RAHDQR $ VHIXQE &RQHU QAD IRL GHMIDAD VHIXQER 3HWU 7KRP VRQ  ( QVIDGR
( VSHADOGR 6 HFUAMUR * HIDOGD 218 SDWD R 2 FHDQR j / MERD D 2IQQAFDU VROO} HV SDUD HWHV
SUREGP DV* &RQRPH UHHUCR DQMIRP HOM RV JRYHGRV GH 3RWYIDOH 4 Xr QD FRRUDQJDP D
&RQHU QAD GRV 2 FHDQRY / IX =KHP 1Q VXEVHFUAWUR JHIDOGV 1 Do} HV 8 QEDV SDUD RV $\WXQRV
( FRY P IFRV H 6 RADIY IRLGHVBFDGR FRP R VHFUMIVUR JHUDOGD & RQIHW QFID H 0 LIXHOGH 6 HBD 6 RDUHV
VXEVHFUAMUR JHIDO SDID RV $WXQRV - XUAFRY IRL R &RQMHBHLR ( VSHADO GRV 3UMGHOMY @

&RQHUY QAD GRV 2 HHDQRV VREWH TXHWVHY MUGFDV H LHDFIRQDGDV FRP RV RFHDQRV

11 R RWICDOARFNENG)  SDUHYAKISY DQG VROMRQA
i" VSRQYHOHP KWBV QHZV XQRU HQWRU $FHWRHP  GHDIRWRCH
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9 RWQER DRV GL IRV HHIGRVDFAP D VHU IHWR XP UHVXP R VREUH D P DCHLD FRP R IRIDP  DEREDCRV

« &RP EDMUD SRXlonR P DUQKD
$ SROLonR P DUQKD DP HDoD \RGDV DV IRWP DV GH YIGD P DUCKD H R DP EIHQM ItVIER H TXtP IFR GH TXH
GHSHGHP 2V QRYRV GAVDIRV IQFGHP @EDUFRP \RGDV DV IRQMV GH @R P DUCKR  IQFGIQER P DFR H
P IFIRSOVIFRY QXANHQMY H VHAP HQRY UMMGXRY GH FRP EXVWHO HQMH RAMRY  H LXGR VXEDTXi PR TXH
HLUHP RFRPEDMj SROLNR WU MQEP HOM FRP R HBEHBFIP HQR GH Gi ®JRV H SDUFHUDV TXH
GHYHP  HQYROHU R S-E@FR HQIEDGHV RUDQ] Do} HV QR JRYHUDP HQBY 21* V  VRAHEDGH AYIO
HP SUHVDV SUYDEV H IQG-WID FRP R DSRR GD DFDGHP ID (P XP HVIRWR FRP EIQDGR XP D DERWEDIHP
P X@YAVHRUDOGHYH GHVHQYRIHU QRYRV SUIRGXRY H VHYI0RV TXH SRWDP  FRQMEXIU SDUD HYMIU TXH D
SROMoNR FKHIXH DR DP EIHQM P DUCKR H RX IRHFHUVRO0} HV IQRYDGRIV FRP R DEBMEDIYDV DR SOVIFR
GHRWHP lyWMOHP SDUDBIR FRP Do} HV AUFXOUHV SROMFDV H HFRY P IFDV HHWYDV

WV T

« * HUU SIRWMJ HUH LHWEXIDURV HFRWIMMP DV P DUCKRV H FRWMLRV

$V CUDV 0 DUCKDV 3WIRMIICDV 0 3%V WiR GFDLY UHVHYDGRV SDUWD 11IQV CGH FRQUHYDonR GH @QIR S R
FUMURVDP HQM VHBFRCDGRY FRP EDVH HP VXD IP SRWQFID SDUD R HTXIGEUR GRV HFRWIWMP DV GRV
RAHDQRV 7r P MIGR FROMGHIDGRV H X} DGRV SHDV DXRUCDGHY JRYHWDP HQMBLY FRP R IHWDP HQM SDUD
D P W DonR GRV P SDRRV GDV Do} HV KXP DDV QR P HR DP EIHQM P DUCKR $ P HW GH GHMJI QDU xR
2FHDQR FRP R0 38V Dy HAV DXD® HOM HP QVREXWHTR SDUD R 4 XDAR * GREDOGH YURAYHIAGDCH
3yV

« 0 QP [} DUHFRP EDWMUD DFLGULFDonR GHVR] LJ HQDonR H DTXHFLP HQR GRV RFHDQRV

2 RAHDQR DWD FRP R SUGFISDOGHSY MR GH HP MR HV GH &2 H FRQUHTXHQMP HQM FRP R P HFDQWP R

IQEICRUSDUD R DXP HQWR GD WP SHIDMUD CR QRAWR SOQHW
( PERWD D FDSDAGDGH CGH GHSyMMR GH &2 CGR RAHDQR GHSHQED AUHIP HQM GH VXDV SHYSHRAIYDV CH

EHP HABUH GRV QYHY GH HP W} HV P XQADLY D DRGLFDonR D GHVR] LIHDonR H R DTXHAP HQR GRV
RAHDQRY VIR XP D FRQVHTXr QFID QDWUDOGHWD ACKP IFD $WIP  IQAKP HORYV HP YLJRU FRP R R $FRER
GH 3DWV RX D &RQYHQNR 4 XDAR GDV 1 Do} HV 8 QGDV VREWH 0 XGDQD GR &P D VIR IP SHIDIYRV P DV
SUHFVDP  VHUDSUP RUDGRY H P SBP HQIIGRY DEHTXDGEDP HQM SDUD P 1M DUHWWHY HIHVRY
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« 7RUWQDUD SHVFD P DIV VXWMQWYHOH SHWP MU R DFHVWR GR VHIP HQR GH SHVFD DUMVDQDODRV
UHFXWRY P DUQKRV H P HFDGRV

2 XVR UHVSRQM YHOGR QRAR 2 FHDQR H D SIRMonR D VXD EIRAYHWGDGH QXGFD HAWYHIDP  \WR

SURIXQEDP HQM IQM@DIDGRY FRP P p\WRGRY GH SHVFD VXWMQIWHY $ SHVFD H FHWYD DV FDSWUDV

DFHWY UDV QTR FRQARDGDV H D SHVD LBU DO QTR GHFOWED H QR UHI XOP HQBGD HWWR FREFDQGR HP

UVFR RV HARTXHV SHVTXHLRY VRGRV RV GDV

3URP RYHU H IRMBBFHU HFRQRP 1DV VXWMQIVYHY EDVHDADV QRV RAHDQRV. HP - SDWEX@U QRV SHTXHCRY

( VWBIGRV [QUXOUAV HP GHVHQYROIP HQIR H QRV SDEVHV P HQRV GHVHQYROIGRY

(PERD DV PXCDQDV FPi WDV H DV TXHWHY WHDARQDGDV DRV RFHDQRV VHDP XP D UHDEEDGH

WDQAHWDO] SRSX@onR P XQADO GIHHOMY FRP XQCEDGH ViR DIKBGDV GH IRP D DWIP pWED 2V

3HTXHQRV ( WIIGRV ,QUXOUHV HP ' HVHQYROIP HOR 6,' 6 HRX RV 3DVHV 0 HQRV' HVHQYROIGRY 30" V

JHD® HQM FDUFHP GH IQANKP HORV RWDPHQR H DFHWR j Fr QAD H WFQRBJID SDID HQUHQBU

HHYDP HQM HWHY GHVDIIRV GD QRYD RGHP P XQADO

e $XPHQEU R FRQKHFIP HQR FIHOWIFR H GHVHQYROHU D FDSDFIGDGH GH LQYHWMDonR H D
WDQVIHU QFLD GH WFQR®J LD P DUQKD

$ Flr GAID GHVHP SHQKD XP - SDSHOLQUXEVWWYE YHOQR DSRIR DRV SURFHWRV GH \RP DGD GH GHFVIR SDUD D

VXNMQEEITEDGH GRV RAHDQRV +i QHFHWIGDGH GH SDUFHUDV HQMH R VHWRU SUYDGR D FRP XQGDGH

FHQMED H RUDQ] Do} HV JRYHECDP HQBY HP HVFDD CQDFIRCDO UHIIRQDOH LQMEDFIRQDOSDUD FREABU H

DQDOVDUEL] GDVI VREWH SURFHWRY RFHDQRIU 1IERV
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( WD FDSDAGDGH H IQADIYD FIHQWIEDV GHYHP VHU SURP RYIGDV H DSRIDGDV \BQR SROND TXDQR
IICDQFHLDP HQM ' HEDW DAFIRQDOp QHFHWI UR SDUD DERWEDU @FXQDV GH FRQKHAP HQR H VRO0} HV
\WFQRYJIFDV SDUD FROMY H JHUHQAIDP HQR GH GDGRV TXH SRUVXD YH SRGHP DMGDUDIQED P DIV RV
SURFHWRY GH \RP DED GH GHRMR SDUD SURP RYHUXP RFHDGR VDXG@  YHCH SURGXYR

« 3RWQFLDU D FRQVHYDoNR H XVR VXVWQWYHOGRY RFHDQRV H GRV VHXV UHFXWRV DWDYpV GD
DSQFDoNR GR' LLHWR , QMUQDFLRQDO
$ SHUMMOM IDWB GH SIRIWMR QD SBIQD IPSBP HQBonR GD 81&/26 H WHXV DFRERV CH
IP SBP HQEoNMR H RAWRY LOAKP HQRY UHBIYDQMY FRP EIQDGD FRP D DXV QFID GH XP D UHGH FRP SBMY GH
yUnRV U IRQDLY SDUD J DUDQIWD FREHWMUD JHRIU IIFD QHRHW UD GLLIEXE QRWD FDSDRIGDGH FRBMYD GH
FRQVHYDUH XVDUGH IRUP D VXVMQIVYHCRY UHFXWRY P DUCQKRY H GH JDUDQIXP RFHDQR @ SR VDX@ YHCH
SURGXIYR SDUD DV JHIDo} HV SUVHOMY H IXMUIDV $ QRAD IQFDSDAICDGH GH UHVSRQGHU HIED] P HQM D
HADV OFXQDV HVIV HQWH DV FDXVDV SURIXQEDV GRV P XIRV SUREGP DV TXH R RFHDQR HJUWHQW KRV HP GD

WX T

e (WP XQUDV [IQM@ Do} 'V HMHR 2' 6  HRV RXWRV 2 EMMYRV KPR j P S®P HQWonR GD
$JHQGD

&RP UHDoNR D HWH TXHMR P HUHFHX HVSHRDODWQonR DV \MP | WDV UHDWYDV DR 2& IF® FRP SBAR CD
CIXCP Hj VODO}HVHQMR2' 6 HR2'6 GHIRPD D FDIYDU QGRP HDGDP HOM R IQMIHWH GRV
SDIVHV VHP FRAB P DUMP D OQGBFNHG FRXQUHY QD & RQIHU QFID

$ QDWW D D $IHQD H VXDV WV GP HQ} HV DP EIHQEO HFRY P IED H VRFADO HUHP XP
HTXEEUR FXICDGRVR HOMH SIRMonR  FRQVHLYDonR H BMIBXWonR H XVR VXMQIVYHORD EIRGYHWGDCH
P DUCQKD

1R HQEQR DV Do} HV H MAMQOMY SDID D WDODonR GR2' 6 H2' 6 ViR IQUXIIEHOMY HP SDUM
GIMCR | FRRUEHQDONR @ MIGD HQWMH R RFHDQR H DV FRP XQGDGHV GH i JXD GRFH 2 61P SyMR CH $GR
1 tYHOVREWH CIXD XP GRV HYHQRV SDIDBIBY G &RQHU QFID DERWED HVSHALIEDP HOM \WRGR R FIE® GD
i JXDHDVMQHUIDVHQMH2' 6 H2'6 i JXD SRIWYHOH VDQHDP HQR  SDUD FRQVAHQW DUVREWH D
QHFHWIGDGH @D IQARGX0nR GH QRYDV WFQRBJ DV RItFIRV H FRP SHWIGAIDV SDUD DWIQGHUj V QHFHWIGDGHY
GRV VIMMP DV GH JHWWR  DEDWMAIP HQIR H VDQHDP HQR @i JXD H P HBRUDUD VD~GH GRV RFHDQRY H VHXV
UHFXWRY
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$d-2 ' $81(6&2 &2,

$ &RPDMAMR 2 AHDQRIUIIED ,QMJRYHEDP HQBO @ 8 QHVFR 8 QHVFR&2, DSRRX GQUANP HOM D
FRQHY QAD @EHDQGER D SUWHSDWDonR GH GRAXP HORY FRFHWDLY SDUD RV Gi ®IRV SRONFRV IQMDWYRY
TXH IRQHFHDP D HWKWMWD GR Q-FBR SIRILPD @ FRQHUGHAD $ &2, \BPEpP SDWFSRX GR
SOQHDP HQR GH XP D VpUH GH HYHQRY GH DIR QtYHOUHD@ DGRV GXUDQM D FRQHU QFID H BHDFRQDGRY |

' pFDED EHP FRPR QDVi WDV SIRIWDP i WDV GD &2, $ &RQHU QFID DGREX XP D' HFOWoNR ILCDOTXH
HP VXD YHWIR SUHTP LQDUIGQFOIL XP D UMHUW GFID DR SDSHOGR &2, H @ ' pFDE GR 2 HDGR 7DQR R
6 HFUAMWUR ( [ HFXWYR GR &2, TXDQRR' IHARU* HDOED 81 ( 6&2 IRDP FRQVGDGRY D VH SIRQXQADUQR
) yUP GH 3ROIFDV GH $ER 1tYHOED 218 TXH DFROMAHX D VHGH @218 GH D GHMEBR TXHWH

FROFHQIRX IQMUDID QD MR GR2' 6

3 DWFISDonR GR O &7,

2 0 IQMMUR GD &t GAID 7HFQRBJID H,QRYDo} HV GR94DMO0 &7, VHIH SUMHOM QD c& RQHU GAD GRV
2 FHDQRV (D 218 3DWIASRX G RUDQ] DonR GR HYHQR SDIDBIR 2&RP MA/ H 3@CQRV 1 DFIRCDY SDWD D
' pFDA R 2 DR ' HVDILIRV H 2 SRIWQGDGHV SDUD RV 3 DIVHV / XWIRQRE QR $ XAWUR &Lt GAID 91YD QD
VIXQED HID  GHMQKR ( WH ( YHOR IRLFRQGX] IGRHP SRWIXr V
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