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$WHQFHP®VDELGXXHDEtDE T XL GXWD §WH
HVWDQFLD FRQ $UWHPLVD
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HY BRAKRQ



&HUFD GH HVWH ~OWLPR WHPSOR VH OHYD
ODMUpIRUHIWMXHBpUH] S OLW H U DOPH Q
SRUW D G ROURM F U HW R\GW F H OHIUTER @ L x BW
VLHDWRGHDPORDLVWRHAXINWHBPHIB®WHP SOR
GXUDQ@@MHxR3DUWHVXPLMy(HUBDUWLRARSDU
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$ DOXQD GWEQFID GH 0 DIDWQ HWY %DXYQ
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H Q< Q DD F HR\KIF KRRi VD J U D G BoEHOMW D ADEA BRD W t D
SR % HWDVN\X L D@ S R FADHPOR ORDL G B O H M B QGRY
IR F R(W WLDQ | O X K5@&R DHED E LWAH UWBI F R JH QX)) D
VHUGHN H O H WLV FEHRV S X/[MV&DVB HORVY.EXMR V
XQIKLSKOE¥DWIGHDWRUHD OV WREDMN UDY pV
GHOBRQYLYGOWLDISDWRGLHBWUVRQADMRVRYV
GHDQLPDF8QEGHORRLHPE WGRNDORFBBRFXUVR
XQHVSHFRAMUDGQHUPDQR/7TRRWUDXQVMWHLQ
DQW LLIBXRORtGRGHVIJUDLFHXUYWERBUREOHPD)\
GHDXWRHVWKPIFD DHURR S WRIDPIX W X. QVSLUDFL
HVQXHYDPH®BMWHRR $D JUDGLIH U HKQFTLOH
i 4XLpAQJIDOBRIHIDEE WYKL K DUDWMLP SDWtD
SR% HWPALH Q W X BIVR WEIRVHRK QK X P FPX F KRR V
GHVFDUQDGR \ YLWULYOLFR

IDFXUQ@HOHVVIHFM RWGRORYVHTXLWGIHOY WY HO D

SXOQLQIJURODMWHRHS UHHARHQO P SR F®H M 08D
UHFXWUHLVYDSUHVHQHPBI QLS )®D JDGHWPLVWHULI

FDUL WGH Qz LWQ ss



IDVFLQDRVEGH FDGBNORV \ GH®DVDE®RJOR
L QV L VWV b @40 P XOLH U W DPPIHFXALE MADE B X Q W R
GHYLV®HFRVLILFDBHEQXFSHUVRQBRMHYLRRYV
PHUMREMHGEWYVHR GPEDUBRFULWRWDO®HQW
GH HUSD V S DR J U R GHMWBLUR B FIRPSRQH U
SURWDJRPXVRDDM VP iWKFHDNO L S DE PO KOR
SDSBE®HWHFSLWSDU\ 6XFRQGLBPRYDIV
KDFtDQGHSHQGRNQWHBWDSDFEMDVXPNUQ
FRPSOLFDBMWUQHX FXREDHVF tW @ U U HWFOKLVR Y F
GH ORV KRPEUHV *XpULI

'H KHFKRDQHAHVLG®HT XHOCFYyQ\XJBHORQHMR
DQLPDIRIVQBUHVHGPRILEFEOOHY yHPHFNLV
FRORRQDLPSRVLBLXMBHYX\DFWUBEHQFLSDO
-RDQ@DVVLGXLH@WHUS D HROIRELK @ 05 HO D V
SRFDWLVWDGEBDXM A XHED9DOLDRGW H
3XMWIRX W/ XFDEH®W @& R¢OF R ORDW YSUHIDQ U U R N\
WXYR TXH RVFXUHFHUOR GXUDQWH HO URC

'RORUWHHWRIW DR TXH@R SIRQ | U H F HHR @piQ HU R
QRIFHG UDOP HEVOHX Q F TN HFSHUVR QLHIGED ED
VHFUH®BLOQLYDH VW S UD @ BBIRHRQ 4 X L pkQ J D Py

5R JHBWD E E MMA U DRQUPHDQD D H J H G WKHE D UX IV H
SUHRFXSD UHDOPHQWH SRU ORV SUREOHP
TXHIQWIAME RKD\UHVTX LEHRYD QW LUK DFLYC
TXHE UDGHR G WHDW R P DWRT M H GID W HRX\D BIS®

V D E X HWHRY HICCHR W R X HW ROPD - H V V LFIDE E E R/Q
ODUYLQ $FPH

$TXY XGIYBILQW XQ VXM L GHRDOSD UDY L WROR H
SURKLELXADHWHIRBHRDQ /MUWR GRRB~EOLFRV

FDUL WGH Qz LWQ ss



9 DIDQWVRBUHQGH D - HWIED\

HOHP SUVDUR MIDQER D OV
SDB MV GH IRP D DQP DD

MYHXER FRPR MPIO CH
WDAYQ WHQIP HQBO DOR
TXH TXHED H STDER DOYHU
FyPR XQ KRURI DR 5RIHU
5 DEEMQR FRQAEH RyP R VX
SDUHD SXHGH KDFHUHWR FRQ
RWD SHYRMD TXH QR WHD pO
( OCQRAHOM MHIR

VXHOHWBHFUHWDPHC
HQDPRUBFG®RODP XMHU

| D WOHN X UGIRFXDO TXLH
PRGAKI'RORWHQGU
XQSDSBWBWLYRXGDU |
DFWLYDPH @®BSDUHMD
IRUPDSRBERIJHWDOLDQW
D VD MW R VRV \&RPRH
VHEDELW)QISOH ] BB\H
VXVSH@VYHFXOMALR V
OLEUHWRRORWGLVWLQW
VRV SHFKRVIRVMHEHQ@DW
IQDQIDHY XD PHMRD GO

VH R TXH SHIP M VX YMRIDER
SDUID \RCRY BV S-ETRV - XQR

FRQ WDV 2MEDE IRRV
9 DIDQABFXSHID OV GH XDV
YDFDARGHY HQ © SO\ D GRQGH
HUYRFRQ' RBUN

(Q XD H HDV -HWMED \H
FRQIP DEDHRP RO FXCEBIGH
OPXHWG$SHH DAPi VA
\WIHRDU DO SIRMIRQMY ( Q
RID %R +HP DQ / RX + IWK
® SRQAD\X YR DODvUmEDY

DAHDR FRQ SQU GH BHpQ
&DVVLA\QWHUSSRWD AR HD IIQDBHON HO

HQGHKQSDSHBPHQLQRVNSRALES GH OV GMIWIADY
TXHHVWDEDWHUHRW LGIBRIRSDEEW (@PV\ X
HQOPSRADT X HUKD  HXSR SWMBRQ XD HSHADO
GHO 3D F L HQMEQ H J D G DDAMFYQ DO SRMRMN GO
FRPSDxHRIDSDUQFOXVRRR ' MH %R : HPV
GHVRSRUMRIBHYDQHRYV SDUD W DUD IUXD CH
GHQQYHVWLGBGRY +HPDQ &RPR H

DQMIRBY

FDUL WGH Qz LWQ ss



RFDVLRQHYUR G X¥QID G VD F LTyQHP D Q W H@DD
HVWpBHLGBRPSDXAtDHxDGXMWRTXBUFiVWLFR
DGXBWRPD@ULFBPELDSRRRBIIHUVR Q IEMHASD
EHEPARJRGH5RIHD GLIHUH®RHFFOP X FK RRW UR V
SHUVR QDHWH\RARL J GIR® M X]JDO@®RRSLYHUWLC
O DU X VWO PGP0 BMH VD [y HQ\ERMVWDLWP LWD G
SRU VX SURSLR GLVHXR )RQWH

3HURLR®Q B HD R&/RW H U P L QIDHIGHBERH U G D G IHQ®D Q F
GHORLVWRID HQWHHH Y H O DX BitdX H]R R PH \H O
UHVSRQGBE@BRPSOMUVDERQ G RJHID E EH WD
~QLFDP WEMKH HRS L D WSPWICR L W EWN & FL PD V
VRV SHRPKDEOW XHUGHEFM (QHAVHVWD RN WR
IL QD O PHI\E Y 8 OTUDRE DIX\D B HO RW U X BRI®L | X Q W R
TXH KRR QHFMRDMRVU W t FXIERNR RDHO BRP SD xtD
ILFWEBHDSPO DD U Q 944U R W K/HHU M Y H OTDXUY X
~OWYRDXGWGBWE X0 O\DRBIQ L P D F LTRQ®IR/
VXVWHQWDEDQ DOJR TXH IUXVWUDED ORYV

/ID DXWRSLVWD HO +ROO\ZRRG VHFUHWR

JRVCQHOHXHXQIFLXGHQFRQVWINQWEVIRUPDF
GXUDQRDK RV \  6HODMUEMKH OEHU ORED
IDPRVRIVWXGLHR\ROO\ZRRER QY LM@XFO XJID U
DIDPDGRXHRQFHQWQDEDRD QW IGHNX ULV WD
DGHPIGASXEOWPQDPDJHGtOGHWDP HULEDR I
OLIH

1RREVW D@MHD OIGGD B Q G X VAL QHP DWRHQIiILF
HVRV SULPHURY DxRV HAFR \BAR DHEMWLLIQNR

FDUL WGH Qz WQ ss



PDULQH LG OOLDRH/VYVUHIPD,*XHUORQGLDO
UHFRUGDXEDDOHJIDESDD OL I RHNQEXV FOGHEXHQDV
RSRUWXQ (@D/XNVHP ROODM.D O D EDHEOA. VW HE B
WUDQVSHREOLKA UDL V LHE@RNG Q J H O-HAB HIOK H
HO VLHPSUH SUHFDULR 9DOLDQW VH MDFW

1R REVWD ®WEHWOQFRQWSDROMERISURIHVLYC
SURYHFKRYQ@DDVROL®HHBDO\ZRREOHYMRUG
O HI\ID W DAUW D EDBCMRRY/U R | H \OLHSMIDY N H F WSRKWH V W R
TXMWRGRIVWDNERXPHUJMQXB R Q VW U BHREQPQ
UHGHDXWRS INXMRPHQWBE®XJIKBHDOXWRPYYL
%RZHUV \ )ULHGEHUJ

1R VRODPHOQMRMHRZHYDOWD WODDPDGpFDGDV
GHVSXPRUWDSXEOLFIVFALQBRRQYLRQHWOLHGEHUJ
SURGXF®IRWHEWRQEHX QS ROpPRORFGRGHD UL
ORVHFUHGHD\O JX QHODYUDQGHMHEULGBH GH'
+ROO\ZRBRGHU XQOXJBRQ®DHOHMDBUBURV
FRUVpY PRUDOHV %RZHUV \ )JULHGEHUJ

$XQTXFROBDUH]PDRHPRUIGIMWRZHBERLQFLGH
PXFKRRQOBHUVSHFWHPYIHVWBXH]RRPHQ
5RJHU 5DEEIQWH GRHHYQ P DGBPN GHVDFUHGL)\
DORGLEXHE&WD GRYRHVPHUBD O G DD W X\LRWDR
REH G HFXHQP HW L F XSORD&R H VIWRK DL Q Y H UWXL G R
IRUWSRO®R J XMW QFUHIEGHD X WR S LD X H
9DOLD YW\RWVUHQHPLIRROFEUHDWXDGYHUVDUI
HVW GHER VWU RQE RRO | BR\SR H V DMLX) IHRO R
TXH LEDFBQWHG+HRO O\Z8RWL J X L HDWRH/W

FDUL WGH Qz LWQ ss



KHFKR VXV LQWHQWRY GH GHVWUXLU 'LEX
HQF XHQMWX\MIZP LW BBV XSODEBHFRQVWUXFFLY
QHFHVLWD HVRV WHUUHQRYV

3 HU@RD F D EDIDAW H | H U HD@AL D O HGQDEE J XG B O
JUDRQWDJROQRRMWHER QW ULFRR®PBP HQ F L R Q HRR V
HOHJX QHBRJUDXQ BU L JESGHR P D G UFMVRYW O D Q 3
SRHEXHBRPSRUWDBHHQIMRROHJBRVKHUPDQRV
&RHODURGLIBEBQDEHV LIV R GIHV XI L OP$ Y H
&pVDU SUHYLDPHGWHVRGBRBAQGHLWR
FRPRRQVHQVDFLRQHBORVWB@R QWD FRE@\D
EFULJDOWL MQFBR&RQILGHQWSRQHIUHOLHY F
DVLPLVHPRYXEPXQGRHVFDVXDXODPERN.OPHYV
HVWIBQBPUFDGRYBpFDGEORY GH®DVDGRIOR
XQEpFDGHVSXPHA VHXWXGHRD U UH VPIRWIRNO H V
JDVROLQHUDV \D LQWXLGR SRU 'RRP

=HPHFNLVJTXH ® QWD JRWXVIHHUIPHUVRQDOLC
PX\ PDUFDGDH KHFKRLIJXLH@BW QVWUXFFLR
6HD P D\Q3 UL FHU D] DQE QR J U DU EDV ER P O 8 WO

Y L O OWHROGHE D WIRMQ RV D G UHIQ D U DSID QW D O O
/IDVGHVSLDGERFPBWEGM RRP O HHUP D ER@ D
DOLDKQRD GGERUD Q GHE UHWIMFOX\BEERHEUH
*H Q H WRO R8N UDF D EPRIG OV U D Q VS REJO\BH B
&DU 7UROOH\ )RQWH

'RRP\ VXHQW RHANFRR Q 8 KBK IRW UFDAH V W LTR(QHH V
VLU YGHY HIOGINORY RFLHEDGL | R USQHOORADL P H U D
PLWGBWOLJQR/DVWRPDGUHMBDNUYVLDOBOQLDQW
D VX SURWHJLGR GH IBXPI MBS ODWRPRH

FDUL WGH Qz LWQ ss



RIDIQEIAYQKMYIED OELID®D DSDUHMHQODSHOtFXOL
FROID HOYER FUDE® GIR GD 'LVQHQO YLHQKMORYV

' HEDABP HQR! GH 3RBD H) & VDXFHV JRQWH
CQHY HIDJDD GH HKEU

S-EBECP HOW D @V SRURMBY

G HAQDBY HABERR/
VRZHY \ ) UHEH]

. MDP VSDQRDDHWHIUSR
FRPR\LIXHIQP ORRY PXKR
Pi VSy[ PR/ D GV G-
P RRI) DR TXH RAHYCP R/ HD
HIFOVER GHDQP CRYQ/ RV$XRY
| RV GH +DIDYOEHD TXH D

'H KHFKRRQVLGHUDP

TXHKQSRVLBXQ R
FUItWI¥BKD®ADHQ
i 4AXLp®QJIJDXYy 5RIJHU

SDEELW" HV OD UHYH!

™H HO-XH ' RRP WV HQ
WDEDG XQ AEXR DJP DR
QWD DR 3DWD IRJDUP| V

QUXDFOHGHIXHJDGHIRBD O FDVXDEEDG UAVXWAD TXH
6XVP pRERARQEXBE H)OV HV HOGHERXHOM TXH GBIl
FRURIDDY GH \XV P RYP QR DFDEDU FRQ @ VI GO
DSUACP RV TXH HV XD YRBGD KHUP DQR GH 9 DIDQAP HQMDV
PXAR PiV WOTH O TH MMBEDQ D SXQR H
RGP R/ RRHYDUHQ HOWMR GH SHEH® 7RER BWXW XQ

' EXQZRRG HP SDHBRGRY AR
e/ DR/ DPDR/ TH

8 Q SRUECHSXQWR GH
FU-WFD T XHKDOCDP RVHQ
4 XIEQ HQI D+ D5RJHU
5 DEELW HVCD UHYHDFL® Q GH
TXHHO-XH ' RRP HV HQ

UHDAGDG XQ GLEXNR
DQLP DGR GIM UD] DGR

FDUL WGH Qz IMQ

SRRRGHX H P DFKICD

' HKHKR XQR GH BV JIQEV
DIZRAVRY GHOIXyQ SHVHOBER
XD FRPSBEG
PDTX@ARH PX SBSD GD
RU\ EDABON DBIIED GHHQH
GH DPPCRYQ FOMER ' RRP
KDED IQRQRCR FRP SIDU GH
IRPDOAMD & HWGER/ CH



$HPH\ \ X FREDD5 . 0DBRQ

GIIR VROP HW FROHFIDO

VHIXQER 8 WMPDQERD9 DDA R
VHOHR 0 DFRY KEED REAQCR
OV IRRY FRPSBP HNRDV GH
-HMED FRQ $FPH DOR TH
SHOCED\HYUDSDUD

FKD QW DMVBHFP BIF D UD
DFHSWDW®RIHUWDBIXQ

/ RVHT XLSRV DUWVFRV
UHVSR QVDECHV GH CDV
DQLP DFLRQHVGHD
: DUQHU WKYLHURQ CD
LOWHOL) HQF LD GH VDEHU
T XHQHF FVMDEDQ
HQFRQWJDU VX YR]
SURSLD HQ OXJ DU GHVHU
P HUDV UESAFDVMQ
| UHVFXUD GHCRV

SURGXFWRV' LVQH

'RRPDQVLEBWRXVWDWXLU
ORV WUDQYtDV S~EODPRICH: DW MH RGO

3D EDW OV P DTXCDARGHY
GH' RRP 9DDOMM) TXH
YROHUD DRHSBIUOV WOV GHO
P XQR GH OV DQP DARGHV \

S AFDP HQM  FRQYHMUH HQ
XD GHHDV

'LEXXQZRRGOIJUDQ

FURVVRYHU

* HHIRyQWV JHHIAYQ  HQ

(VR 8QRY  HD
S AFDP HQA [P SRVEBI HIFRQIIU
D DOX® SHIRD TH R KEHD
YWR HD DD-Q PRPHQR GH \X
&xH DOXD BGHYQ
DOP DD H

FDUL WGH Qz IMQ

. DUHPARMY FRP SBP HQIUDY
HOW\t ' HID ( QWQDXIH
GHOVDP CARWGHO: DIgHJ
VHOHOGDGHA H
XRVP RP HORVERGH' MH \D
KDED ®IWAR HOWFRFAP HOR
G RIED \ SEBR MR
OURP HITMVFRP RYDJFDEVHY
\ & VHN HDQRY R
3R /RV HIXSRY
DMIERY WASRQCERN GH OV
DPOARKY G1 O : DgHJ
WHELRD O IQMDHFD GH \DEHJ
TXHQHHWBEDQHFRUDUK YR
SESD HQ GUDU GH \HJPHDV
PSEDV MQ IBAWVRAXND GH &
IFGRRY/ MH



$ORFDGERAMpQMWRWPRUDOPB RQ@RIVRRRRLHPEURV
GH OD IDXQD GH ORV /RRQH\ 7XQHV SURQW

'LOOLDPYHTIXSR/ XY L MURRBI® S BHV H@GHUHFWR
EXVFDEDB [WUDY DJyDOWEID XQDYBDOLGB G
PRYLPLHQNOPW SGERSGBYDD FW RUIMOQ HB\X UD Q W F
ODGpFDEGHORV \ VDEQGR H]F O\DRE BN RV
HOHPH@BRVH QW UL PID&D Sp U ERDHNVX B BRIV
'DUQHU .DJDQ

'XUD QWL QG DJDF HRO®R FORQ ®IF W ~HDV VL F D
5DEEQDO L D QMWDWBG H O L LEDXQM@ RS L D QHRQYWHUH
3DWRQDOG GDWRFDWPERQRVRODP HQRFID Q
P~V L FOOQ VOB L OD WIHEMHE B®D-EOVHRRPEDUGHD
H QXQ DJ X H URYOW X DT X HO HFWR Q H F WWIXBF KRR Q4 O
XQLYHIHRFGUWDRVMHUPDQRUFDQWRQHERPR
ODDUBUHVSHEFDURBYXVGRWQLPDGHEtDQ
SHUPDQHOHWYPWRL H RHSRD Q W\DTOX®DL Q J S®RS t D
TXHGDU SRU HQFLPD GHO RWUR HQ HO GXH!

/DYHUGDGB WD GWBW W HHRWOY. B RRMH G KD Q G R
YXHODWMXW LHMRELWENWPISRO Y DIQEEFO XQR V
YLHEDDD/QLPDGDNYyd XKW HJD®RW H P& DV
SDUSDIUBVLE X 00\ HRR)GV FiDHD ¥ H U G®GH D SRU
D UQPbW B WDIP SOQ D YP L GED QW D JR QO RWKHV
KDFIiDHQWH®%XQQHOJDGRFKNIOROLQp

6D PH UDGE L JRWSHGHRHRORN HH Q 1 U H QHAD U t I
QXPHURRPNV LRI VR W D J REOUAEDEXDU P D
9DOLYDXQWMFR QI L UPXURFRR P R O WH B X P D @GR O
FD]D GROW HRIH G UR SXIRRVH P IMIH Q@®R D U D GRM D
TXH DTXt HVWi DO VHUYLFLR \ D\XGD GH X

FDUL WGH Qz WQ ss



'"H KHF KHR@ [L VBRILOQ Y HV W UDIBGMIUUWHFRUGDQC
ODBQWLJIXIBDIO®NOID QLPDFIPHQYPR QV H MY\
REMHVWXIRYBRX®M QIUHQW DPQERX®RRPHO
FDPEHRDGHILQLWEORVRQHEUH®BHI O FRRY X

S UR SARP E WD JIRX KK H U P DIYD O LPR®W GROR V
VDEXHPRWFpOHEHBWV WD V&HO DYL x H WIDRAN
7UDFSREHUWYVY +RSNLQRO DLYH I O F M ID&IDER
GHW DHD RO D QHGR D U IFR\P S D \G-HV4 X L pl®Q J D Dy
5RJHBWD E E DW"I X GRIVRM VWGERH V I8 X DRI H QGO
RUGHQ )RQWH

(Q ORVL JXLHQWGIRF DISRR/Q W H F L FF X HVQW RRD
SHUVR @H¥HR EFRSNLEZ QY H VW IMHDFRRRUY LH U W
SUIFWLFDRBXQWGH EXIMRL P D GRJD QWHIFDtG D
HW H GV GOHD D O W XWHDWN L V L VBIRGRX J % X Q @\
OLFNBRXVBR® SHQDPYRWHJIXQGRMMHORJIUDED
UHX®@IYQtVRDBRRE RV UD QGO X DG WIPERV
XQLYHUVRV GH ILFFLYQ

i &yPRHVODHQPEQWODSHUVRQDGLHODGBX VW U
FLQHPDWRJIUGIRDBDLPDF L RQHIA WX Q WKRD \
FRQVLGHUDBHADRIDTX{M XL p)QIJDRFRIHBWDEELW"
Y X H@DYHR Q H FRIBW S DH ADY B HODLOPRJQR LD
& R W WBROQX E GLULJIRWPUDQFIRWERSSROD
*RQJiO&DPSRYV $ODBQOYHWRPISRVEMRHQD
FRQILD®HBOHPHFNWX YR\ SUHV HIQWHHYV WG 8 R
P~VLADOKRUBGHDUWLFXPDQGRQRGBOLOP
ORJ U DMGRR QOB H O D Q FRRHOAD [ F R G GV R B
ORFXUD SURSLR GH 'LEXOO\ZRRG )RQWH

FDUL WGH Qz LWQ ss



EXDQORX®BRWHVWXGERY 0DDUR®Q O L®XOHNG H
LOQWHMHD OSBWHUQDXYBVYMRDERSUHYVDXILRQ
DUURWUBRARMDODFDKXBWHIYHEXPERHOQFYQHPRIID QW
GHORHVWXGLRYREVHURDP XQFR OHFWRFFRD O
HRIVHQLYHUNRLXHR VEULRDBE5HUHRKRW GH
VHYIHUVHIXRQ@R LOEXGDGEHS HV P D Q/& Bl P HUH
VHUYLFLR \ VROD] GH ODV FODVHV GRPLQTL

+D\PRPHQWRRD\RWHU@RBRXQKRPHQDXHD
KLVW BUHUP IDVHQRGHORDQLPDOBYPD @RV
SRSXODIUWN D GHX QFpOHERK WRRI¥LPQDVWLF
5HIXJL\DIBAX QF L QBQ J H O3 MRDO X G LOD V
SHUWL GRPH\G U HMMDYBR®REVHUIBSULPHUD
PDQBEPLQFBEDUDRLYKY HUH R B DE BA WYX
FROHGBISURIH VWM X HPRIW D | L F FSDRHEHE U
HQFRQWHIIFGRRNY UHFLYEWBQER(QHPLJIRYV
S~ELFRV "RKQLOOLQJIRKQQMSS REVHUYD
IDVFLQDGRQVWHMWHUS SRWDGRDMNE OHQ(O
HQHPISHEOLFR RHQODHALHQRMHU GRQGH
HGMTXLFDNVGRUDFRWVH GLBQRAIHU GREGRDTXLQ
3KRHQI(HGMHFKL]DGR O M HSR YV LHFQY®Y DO D
FLQHPDWRJUIILFD HO WDOHQWR GH &KDUO

< HVTXHXQDQiOL&WHWD CGHFGRBVFHEDHPSUH
W HUP HQ®R QL HDGRX Q B HHQF LID D DDOR W xR V
GRUDGRMLQHVWDGRXQURNGPIB OB VT X HP H

G LE X MDWR@® B HO DIV D VIV E U L O O®HDBIRY H O D
GHROISXHVMERFGH HV V L5AE ELMUYDP i [L PR
H[SRQHQWH

FDUL WGH Qz LWQ ss



&RQFOXVLRQHYV

/RVS ULPHSRWH\H 4 X L pi9Q J D ®y5 R J HAD E E LOR"
PRVWUDMHRSXNBOW R P HW HGHRHMWL PDEBOL O P

W H Q@ U D GHH | H P\® R R UDH D S WD IBU- E O BRRX Q
ODG®RD X G L HQ BIXIY WIS R GIH V WLDQUN H U H\DD X6 D
UHD O LYPIRE D PR VW R BEK DM W L F HIQSD. DDOD
HQWUDRMHDGLEXM®VPDOGRRF L DGR IDQF LD
3DUDOHODRWVKDXIG LWRXYRIQUIY XV FHSVWIHE OH
DEXUULQFRPSUHQGHMUWHHQUHY H\GHGD V
WUDPD FULPLQDO

/DWLWi QDEMROHYDEMDERRUV M TXLBRWt\GML FR
S5LFKDU®OLDPAEXVWROR¥RVWWHIMEUHFHGHQW !
Pi[LPHSRODM QRY DFLRKHKD E t 5Q D Q W\HBHE R
ODVXHQRVHWHQUDWDQWXRVXHPDUFDMRAV
SUHFHGHQWGWF D GBNV S XYMFRQILUP D@ (DI
E~VTXHIEDRJWRO X FLIRVWW YR DW IXPHQW® O H\
O DIVQ L P D F LTRQ$X/G L HAURPGS O IDFSH B O LFHRAR G D V
ODNG DG HOMBI[SHU L HQER DY5 D E EHWRQ Dy UP X O D
TXH OXHJR SRSXODUL]DUtD DO Pi[LPR 3L[D

'H KHFKIRD O O D UWHKFFRIW RIRIMBUO G~ GLULJLGLE
SRBDO IKD NVEBKH YM]FGMHS HU VR QBHEHE X MRV
DQLPDGRIWHDCHRX QDN UD BBIVXVSHQWALURV
VREUHVD @AY GR¥RORXOGEODKBUHGEHD
“HVVISAEBLMMHUPLRGEXL UDHRGRIX PD QD
TX®ISUHWWBEW.UPY% DV L QHKH F KWRD V L Q/HHUL D
N\QQ%UDFNEBQUDSURWDJRIIPHODL®WD/ $

FDUL WGH Qz LWQ ss



&RQILGHQWLDX®@ P XU D W@ QFLXGBGE RV
CQIJH@GHW B FDGBHORY PXFKRiVSUY[LPDRYV
SODQHV GHO -XH] 'RRP TXH i@XDpRQGHQUBRYI
5RJHU 5DEELW"

(QHVMHQW1HPRH F NlPIRW WKWQyD U DIQ U P HF]DWY R

DG XOVWHQDGIH®RQWDBMMBHOtFRRQILDKTE R
VXSHOWDSRFRDODJeHXDWGLFF&RDIMWLPHUDV
FUtW FBLE L GPRH ] 3DXODWLQDPHQ)
REUYHL U tPRQL U W LIH QXGRS HO t F& BDX O RIR\
DSUHFLORBW X HFOHFWLEQ¥PROWRHJDD G&/M U
IJUHF X HQRUAXY R \GHIVQ D H F X 1S O DDV Pb X J% X Q Q \
1R DUV t SIFHRHS5 R JHW EED WIRK D KR ED U HF M
DOHMDGHQ XQFBRE UMRGRUBNIDOOHFLBIHQW
'LOOLFKVDVR O X F LRQH\FOR/WD 9V \WHJ D EDHVI R
J U DFD Q W IGGIDIAY J X O D U'XGBHEUHPLWAMIQV LR @ D G R
DQiOLVLY D GLVWLQWRY QLYHOHYV

%LEOLRJUDItD FLWDGD

$QJHUHQQHWK +ROO\ZRoDELORCLDFHORQ
7XVTXHWYV

SUULEDI¥WRU (OFLQEHJURDGULGRWRULRX
(GLFLRQHV

$UULBRFWRU (OFRLQ®HJURODGUILBWRULRX
(GLFLRQHV

% D O P RULLO O HW® R (OXQLY HBH RWD\ZRWK
ODGULG 1RWRULRXV (GLFLRQHV
%RQLOMNH 7TKHSURIKR)UDPH®JIJHIDEELW
1HZ <RUN )LUVW *ODQFH %RRNYV
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%RZHBENRWWLHGEHBEQOHO 6HUYIFRRARSOHWR
/D VHFURWODH[XIBEMHODWVWUHIOHFRWO\ZRRG
%DUFHORQD $QDJUDPD
&DQWHWR i Q ®BUFLDO 6WHYHQ 6SDBGEHHGJ
&IWHGUD

&DVSDU\ 9HUDDXUDDGULG $OLDQ]D (GLWF
&KDQGOHU 5D\PRIRGR 0DUQFAAHHORQD 59
'HMD $QGUHDWLRANORXVHIRPD OWR KHRUOG
5LFKPRQG :HOGRQ 2ZHQ 3XEOLVKLQJ
'HOJDGIRFKHRIUX]OROLRPIRQV GVRHWRGR
DPLJRYOXQLYHNYRPDZRIQHUDDGRLIGDEROR
(GLFLRQHV

(LVQHW.FKDHO 3URIHV\PILRIQAQD SDVVLRQ
'LVQH3DUtV *UDVVHW

JRQWH -RUJBREHUW =HFOWDRNLMG &iIWHGUD
*yPH]0ODUWD X 5RE HAUHMWH F N LOW L H HSR X V
PDQRUDGULG 7 % (GLWRUHYV

*RQJiIOH] &DPSIRMVXUR *yPH] -XUDGRXDQ
B3URGXFWRUHWLQHPDVFRSDJRIJHBEDEELW
“RVPXLYLC ¥ GLHRQSRGV¥W YL G HR@& S H U DHIR
KWWSV ZZZ \RXWXEH FRP ZDWHK'FKBHE W |
FRQVXOWD @

*UDQWKQ ODVWRBQLPDWHZORUN WVRQ
*XSWLOO 3XEOLFDWLRQV

*XpUDUDQORLV &LQ®HJIDRHULFOMRUL
(GLWRUHV

+DPPHWDWKQB 'DVKLHO®P MW RGD®DV
QRYHOPWUFHORQD 5%$

.DJDQLRUPDQ 7KH&LQHMRD5REHYMPHENLV

FDUL WGH Qz WQ ss



7D\ORU 7UDGH 3XEOLVKLQJ 0DU\ODQG
.DXIPDQ % 6QRZKLWIHQ &/ K6HYHQ@DU IV
:DOW 'LVQH\ 3UHVV 6DQ )UDQFLVFR
ODQFI$WGUHD ,@LQHBBREHIHPHFNLWYIQ
/D & RQFKLJOLD GL 6DQWLDJR
ODUWNFULEDH[ &DQOGUWLIRWGL $
TXHPDUUBRS®RADIVIGHDQRY HQMJUBROLFtDFL
%DUFHORQD $OUHYpV (GLWRULDO

2KPDU¥HQ OHOLODQ@KHODQRID 7KR XQYG
SIRLFHAWWODQGR %HDUODQRU OHGLD
SREHUWWV\Q 'LFNUDPWQGPHULRBRXQWXUH

ORUDOIQW\WKRORH|\WWQ &R QW BIDW) D U O D&RG
,QF -HIIHUVRQ

6FKZDWDXULFRRp 'H 7RP\ -HUW ODV
6XSHUQHDRDVYHQVWXDQQD % D UEMRMHED OPD
GH ODOORUFD

6WDJBDP (OFHS~VFGHAPRGLRVHNO QD GHU
1RUPHVPRQGHO/XHXxRVFXGBR+ROO\ZRR%
(GLWRUHV %DUFHORQD

7D\ORMPHV +H O HOR HD Q @ H WARR BQ 6 WIB
DQG RQ BOUMR®D 3XE 1HZ <RUN
'DUGDNKDQ 8QGHW H PWDWVHDW K L-HIDRP HW W
5% %DUFHORQD

'LOOLDPMKDUG 7KH$ QLD W R BXW Y L YLD/
/IRQGUHV )DEHU DQG )DEHU
'ROFDU\HQQHWK :KR&HQVRBRGHIDEELW"
1HZ <RUN 6W ODUWLQ+V 3UHVV

FDUL WGH Qz LWQ ss



8NL\R H 2(0 VXHxR GH OD PXMHU GHO SHVFDGR

8 1 $ 1

'(9,1,el' 26/
(1 1 38/32 $QRQR 0 tIXH 6DQM

&K

/ D ®\ HQGD GHO * IXSR,P DIHQ\ 0 HP RUD
7 DIVKRNDQ\ HORW HQ
GHOHIRWP R J IRWVFR 3D“+’HDV F“D_Ygsm
NDSRQ«V 7HQWF®! 5 DSH

FDUL WGH Qz LWQ ss



1 RW R GGRRIVP D Q VBHY B X O WWKDUTR QFHRWIIR AKHDQY W D
TXPSXQWREIPLQWDKXQJDXHRWQUHSUHVH QG\HION L
SHULRGRWDUGERPD]IQ +DE O D PRWX QD
WLSRGRDIPUGHYBL\RUF R PRY ORDYLORJIJUDItD
SURGXPA@DVDY HQ G LHIDNUWM Q WHIQ F L © ®\D
WHPiWHEB Uy WHE¥DQGRGLUHFWDFRHOQRH UiILF
6BKXQJDLBIQLODW H U DLPRPHQEINGE UL P D YHX D
HXIHPLVXRHTXLSD®B [RRQH @ H QD F L PGHXDV R
QD W X U RCHHJ). W D ORIIWPYR Y L GRW p U P SRR UtD Q
RWRUJi IRV X UD F LFRQ H\H E X V F DSYXOHA O
UHYHUGH F RESWHLGPH R XW®D QDO RIHDRYQLFRYV
PRPHQWR\RQIRLPM Q LOJRL V RIXMI H F M@HF W R
VH[XDO®RAORL HYH[RQ/tPLVPRBRR @ ~ O W LCSFO\H V
HMHP S®HXWL\R [GREHVDP X UVIHQL®FRPHQRYV
HUDF@BFHMHK LS RWNDEDIUEDFDPEGRS D VB Q D
QRFKER QO JXFYOMBHNODGMWRVKLZDDARUWHVDQ
SDVDEWHSRHQGXQREMBWRVFR\GH LI L FHIG R
HVWDWVP S DG R G FE X OMNRR F DGR DWH QVDFLARQH
ORSODFHS®DWD GyM L FLDPPHADIWBHP H G LARHX Q D
VRFLHGDG EXGLVWD TXH SURPXOJDED WRC
/D VE L M L@U DHQ W R @FHW W U H® & Q ¥ LOKINW D V
[LORJUPROQVRFLRROQQGERWRBEDGIL OHQDULR
WUDBBWHQVXDOBED GRWLQiORDBRQV XER

X QD HWE/UyWRFEQS R UWHDEG HF RUS\RHU QR JWHIQL FR
Q X HVWRIL HB PV XDEH F L FRIOWSLIR U T 8 H VIBIO O W R
JUDGRIH[S O L FALR\PX-® H V WAH. SRID U VB R S X GoooU
LPDJLQDGHPY SHF WDXCFOEDQSD S O X FH DX
GLVIUXWBKODFDUDFW H SIVFMLABRLFDNL\R H
VLHPSUH WHQGHQWH D OD HVWLIPD FLG R

> @ XWUEHD
FDUL WGH Qz WQ Sss



SODQBWXRNROR DIOWMiQE&RWXPDGHOHDOLVPF
YLVXBRQVXHWXG L Q DHI[LSDPRVDEBVGH OP X QG R
RFFLGHQWIDDRD /IRPLVPRXFHBRIQBPD\RUtD
GHEHVHPS ARVt VSWUEFBBWD Sy O X \RVUTXHWLSF
DFW-FIR@OLGH XM BRQVXPDREBRBHFRQV WQX L U
VXPHQWIBHUFHSWUD® V SIROIBEEUEQ UHDOL G D (
HV W D PBRQMRHN WL | O X HEWRFOW t SHRIH Q VD P LH Q V
EXGLWWEVHJI~MOJXGHMVXWDPDWDPLQRV
GHVWDFBBRWQ®H UH DG HBDHY WOWRRY YR
IXHUDV i SRUXpHONHDWRRO DMV F X O VGHDOIRW
NRQJ¢ URMRNMKDRE DGR®X G RO R W RRQEWUEHOH U
UHDOLVWDV"

(Q HVHFDXGDOW!tVO®HIFRS HVLY IPGMGEP DALV WI
LGHRJUIWF®URF ®LY SR \D UMIO D/ X JH V VELH@
LQGLY LWGWRXPIW W HQ F ITXGRW WB UGHID FWR UH \
SURSLENOROFOGDFLROQD @DFLRQDOXNWHDO
LQWUR G X FKDO\VQ/BER VK1 UD®HOHY BQREEBHO O RV
IXHHBIOHP HQWW i VRVE PRF R Q F U H W DPHDQ@VG R
UHWyGHZIRIGER DBV LABBSY OR[WUBKQVYOH W R
HVWRGR R/ HWGELItHD ORI p Q HRK X QHQD RV
TXHKDJDIFWRDSDULFUYQ WREMQDWRBROH
\EUHI@ \RNPI@R PXOWLBKEGHVWLD&VRSWDQG
FRPSRUW D PLUHRSAGRM RKXPD QRN OiP L ®DV
IDPR\EDH VWL SR ORLMBODLQX JIDEX G DY NG@R
DPDPiVFRQRFRLGIDYHR ERO® ROVXHXRDPXMHU
GHO SHVFDGRU

> @ ) DQBVP D NISRQoV

>@ (VS SIRFHGHOM GHO WKIOR GH PXGMG GH IRPDV \
FRP SRUIP HQRV ( V FRP ~Q TXH VX ILJXUD SXHED FRIXQALYH FRQ ® GH ®V
IDQEVP DV R GHP RQRV DXQTXH VX RUIHQ VHD UDAFD® HQM RSXHWR
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(QHOGREBHUPRVtEXPBD®PWDH F O L\DPDBDD V
URFDM F ICERHY R UWN[X D G H\Q B D U KEMEX O SFEOV
SULPHWHR UDQGH WP HQVLRIQHV VKMDXPHURVRV
WHQW i PXIORRM UGRBXHUGSRVQXEHR P XMM O H
SUDFWIFPOQ QL ODQ@IXHPIKAH @ HIXQGRVDP D xR
PiVUHGXFHWR/LPX@B]y® OCEHVBHPDQHUD
HQW XV LSORVNGIL F L RVIB0S]B R B @ Q L PUH F L HIQ@V H
HVSHFWIRGRIUDX U I X WY \8 U HV HQ PLOBXGHRU W H
GHRODF DYRX BXHGHR QHHZHHQ W UH DB OBSKIRI F LD L
H®REODGWHWH Q BLESURR R/Q L WNXILD/BRH F KGR

TX HHVWBID | HUNUH K H P H Q W HFRRHYQXWWAD Q RIVO R V
WHQWiFXORV GHO FHIDOYSRGR PD\RU

'H X Q DR U PORW UIDF X G D DRWH [TWXRD F R P S IDX@D
OiPLQD SDUD GHVSHMDU FXDOTXLHU WLSR

SXORPD\RWHVGKDFWMLHARPSR XHVW LR RIMETR
O O HJB0B RP B HJ D S W\DKURAKHDO O H JID\GKERt D D
WDUGDIGRIURHVWEY N6PRSRVHVRIY®Q VGULN VU XW I
GHVW XUJHNQWEH RRMRRXKRRYRDSDUGKHKXSIiUWHO
KDVWO®P HF DWYH O XHWHR O H FRQpP LDD&D O DGH K
SH 'UDJyQ GRQGH WH PDQWHQGUp FDXWL

OXMHUHPLGRBODFHUP D O GIXVRSRV LI XHV
ODPLHRGERW HAOHHPRRDWYDNDGHMDVPRIOLHQWR
FRQVHIXIXHWHFRUUDWINRQVLIX EFRQGRL FR
TXHWLYDILQEHDEUHDGDHPIV\ Piva ¢3HWARPH
MX]IXBIRUTXHXLPSXHGHHVLVWG OVHHB FKR
EUDIRVUVHPLGRIRWRyPRPH HVWRQIODPBRGER
GHOQWOWRKVT XIKARXHPDIRS XHGR UGK H QWD U
TXHPD]XQD RWYB]20HHVWEGNMDQGRY OAH
FRUUR ¢OH FRUUR

FDUL WGH Qz WQ ss



SXOFPRHQREXDQB8RKHUPDKR D F D ED®R
WDPEUBQ WUPILHRFPRWRX QR KR XxRDV WONW H
GHVPD\BNURKQRDFDBWRG R (H® RP HQWRWH
GHVSLHUWHYV OR KOWPDGH QXHYR

TUDGXFFLYQ SU

(OW@RRP H U L G GIH®R V DQVRM LQIL | LHFQD E V R ODX\WK
DXW FROW VXV KRWXVIDEHOHEpSDGRIRBH D JUD Q
ROGHDQDJDZRWHX QSHUW X WREH]S @ R W YWIDR
FRPREHQRP LOQIMRPR BQV XS UR RIEWMP V E L HIO
UHY A\F L GRQ | X HD G R SRMDQEG RSRXQDDPLOLD
OODPDGD 1DNDMLPD D OD WHPSUDQD HGD(
ORMQRRHUPDSIBFSODVBIDAWYULFBRB QW X G
FRQFHSWRS O HMRIZE D O FR)XOH QW R UIMRE L H ]
FRPH QDWW UD EHD@ QW D GSOHHWD E D LR JU i KLIF R V
D G X C3\WW RyH V \EIDUDRN X WGHHEIR Q R FHL\GRH FL G@I L V W
XNL\R.BW V XN D&KX Q VK{QLFLDIQMGRQRGHORYV
DVFHQRIRPHWH Yy WELHSMW L RBRX IJDZDQUD Q G H
OO HWH@Q X H VSWHURY R DO HU W HD® F B HIFUXE R
G H U D E D GIFDWPHRWH QY L GpU L WARFIRJ B Q W@ Q

i P ELVDRW t V@/HEARRU B/R4S X Q DIX B/ R GORO H J D V +DU
XQLYHU YV DIOHPAHRORFUCGRD tGGIHO BROt WD R R N X
\ HLQLEBHR @yH QR D S R QIQRQE H\R N X WIRIOY H U t [
DIDVFLD®XQ GRN UD & pWX V UH LQWDIW. V \&BID
ORQWMKML RW REUDHPL SyVWRRXVDL
0DQJD HQWUH RWUDV PXFKDV

FDUL WGH Qz LWQ ss



$XNBR GO~ DREAD AR HY
HY WNROCQMWIRUGHARI PRI
RIXQ IQAQH HY HOLQUEDGR
GNIO G & URWPD/ GD
YRTERPDQYD 0 D¢, TXHM
GHUGMERYQR GEXIR P IHID/
™ DA H SHWDIQRP DG
(Q \WPD JIQ FOQWEG H
P/ XMR [EFREMN
RAHDY FRBDDY R MQIXDBY
FROPENDY R IDYWEDY
GAGHXD SHISHFD QWNED
HFRRDYGD $ ( QX-KRGH
O PXMJGDHDFUSHEH \
GHEH 8B WHBl GBKR SBABR
SH/ QR KOFH R FOUEDA DU
RP HIR G-DH R XQDFHAIO
WDR GD WA 9, GPDR
7TIMRDD (W PRRIDAL
P XWEBRGROEREXQHMRAR
EUHEIRGHOYADGH1 DNDRP L

QR CPDIL IXEEDGU G4 HD

FDQGHYDOR/Pi VIP SRINQAGH
-I5Q &/ )X&DD 6H-Q HO
PXHOR OEHE| DGHOKIIP HRJ
GH. CP DRBURFRIFDDIYQ
RUB TXH FRBOKP HOWWWRED
H) SIOFR FRP MDY RBApQERE!
FDLP HQR 1(QIXD \DMIR DO
I0Y G4 O RHD \ORR O GD
HP HIGRUAGR 700RY DFADR
HOGRP B Pi V SRHRR EDR HD
&HR \H-Q HOSQR G4 W
DLER G4 O pFRD 8@ H

HUIED HOHP SH GH O &KD
700 O QxD \H FROAY DD
BQPR\ TXAR FRMMUHD \K
AXEG @AD10D XQ IDMRR
WP SRHOKRIR DY(® 704 RJ

DQRR KU FPSIAU D \KX
BHBP DHERD DXP IDHBRMA
G4 O ARQIYAYQ HXYDIR XQ
WRR TXH IGRRD XD RD GH

(@B DZC)B2Y

&XDQGR . DP DWDULFRQRFL® TXHD
J HP D KDE-D FD-GR HQ CDV.J DUUDV GH
CD FULDWKUD XUGL® XQ SCDQ P DHWWUR
HQ XQ LOQWHQWR GHVHVSHUDGR GH
UHYHUWU CD MMWKDF L Q

FDUL WGH Qz IMQ



/ RV DARQAAP IHQRY SDHAHER)
QAR FRY QRP DIDG KDWY
T™XH O FRP MWD HFDIDD GH
GHHIB-UO IRWD XH DEFDED
GADQA HMID HAR SRUHOH AR
G{BH ' MyQGHD DUEXDIR
. CPDBUFRFY TXH O JHPD
KCBD AR HY OV JOUV GH O
FUDXD X @y XQSDOQP CHARHD
XQ QMOR GAHSHDR GH
LMW O \AIXCRYQ
3UP HIP HQW \HK].R SDDUSRU
SEEHR \ FDW ARQ O PiV
GEMID EERD GH O BilyQ 0O
FER G WV DR/ [PER/
FRABHEQXQKIR P RP HQRHD
T™H .CPDBL WM X
YHEHD IG-QIEG\ Wy D\X
HRD TH BAEDD KDWY
BPSHIU O SHED 0 H)WY/
\BQR FRORADD D @V P HRABY
PMERY GH -D§Q SO
IQNSHRIUXQFRAHWRHOP HIR
GDPDU\ D QWIHJDOSH
" DyQ \ WX HABAR TXHH
\VH YHIDQREDDGERY D CEDQERIU
P RP HOWQHP HQN  HO SDOFR
\XEP DERGRGH\VHIXOEEDO
JHPD

FDUL WGH Qz WQ

6DEHGRUD GHD
LP SRVELAGDG GH
HVEDSDU GH DT XHO
HOHP HQWDOGH DJ XD HQ
VX SURSIR P HGLR WH
DEUL® GLVFUHVDP HQWH HO
SHFKR HLQWJRGXNR CD
SLHGUD HQ VX LOWHULRU

(Q XQ URSR O HADAID
DAY CURKAGR SHRTH
OHARDGH. CP DRUBDY KDWY
O/ HMXD/ GiI O JIQ
FRIFYQ\ P&y O RD
" ROWFDGEP HOA MURDOAYGH
@IDUD O HPEDBCAYQ TXH O
DYOEED HY \KHIBH X+
VRIBAD KU XR G &/
GIIRY POKR/ JXOEQV
6CEHERD GH O P SRBIDNG GH
HFCEDU GH DIXHOHEP HOROGH
DIXOHVK SBSRP HIR \HCRY
QABIRP HOWHIHKRHIQIRGM
O SHED HD \X IQMIRJ 8QR/
SFRV/GD/GASPVEVKRP BBl

G1 . OPDRL WPSHDKRY HO
PHIRMOY®D G1 O EHDEARD

GAWPEHIR



DVXYHBEH QW HRW y UDT X WOl V R/IDKRY H F LOKER. F H
HQDUDXH UDFDDWHURLFHBIY SREBDULPHU
)XMLZMHM@U L GBRMR\®X GRU UDBD DYt | HRR D
IlUH QW'D LABHKQGBWMX. ¢, IXNX ML
6L EHQ O SRSXOUEG GH O SH D VP SH IXH HQ DXPHQR OV
WFWDARGHY \WDIDBY GH 7DMKRNDQ \VH DFRADURQ SDXOUIEP HQM
KDWY @ MYYH D HAHQUFDUARY VR HODJyQ SUASDOHY GHAU HO
HSMRAR GH O BEXAHDER D SUHAMEHER HVFDEX@YH GHIP RQAYR GH
P DHD I[QUFXRD \BP EpQ @P DR 7RPD GH @ -R D R 70P DAL
0 RRIDBIL 3RUFRQAIXHQN O QDUDAYQ IXH DYDY DR SRUD
KMRUD MSRGHVD DADSIVMERVH \BQR DOKHIDIVP R GHIGRK FRPRD O
OHHD GO N{JHY VQMSH\QRH EDR O JUDYHIG GO
N Z DNDP DLR YMIIQERVH GH P IGFRBUA HQHIFDVR GHODEX\L
A4XLVLHURKMD GRYXHW XH @ [LWR7DLVKRWHD Q
SHUSHWDIVWBL Q FH@GIWPERFRAGIVSOHQBRU
XNL\RTMNLHP SUHVH U X QUWHWSRH BLEDS t W X O F
GHOEXFHDGRNGPHH@®DRUWUDGR UD F DI\ V
YHQVGIHU DNW\DWP SDO® P XMMNEPDUL\QUXSWD ILGR
UL YO DGXRURIV S O D HDE GRD J L QORI IR IRWR
YHUGDGSURWDJR GH\ODWIBR. DPDW D ULCE H\
'"UDJY QR OTRX HDE D B F X U U KEQ#FR. D X \GDW. X VWD @/ X L |
UHSWIX®QVIOUHFXSADBPBRYBXOSRIDQWH
PRYLGR SRU RWUR WLSR GH SXOVLRQHV Pi
3HUBRUXKDEtBODHV\ WO URGDFBQRJIGBItD
XQD REUD GH FRQVXQR DFHSWDGD"
/D OH\HQGHI DLV KRWHFR QFLEERF K QDODJUD QW
SURSDJIEQH®B GRUHQWR GRFR[WHQGEXGR VPR
PDKD\DQ®UDQWH ORV SHULRGRV 1DUD
PX\SUy[LPRWHOBQFRR QR OR @G L WPHR
DVHQWDED HQ VX PD\RUtD H Q BXHQDIN WRIQ F

FDUL WGH Qz LWQ ss



RMDR  IRPDR SRU O

QRE®| D SDOAHID MSRGHD
1 R SRAD \HJUGH R P DCHD
HOMQAHQER @ FRP SOIMEDG
H XD GAND TH HLUH
AH\R IQMPRR \ FDSDAGDG
PX@MUDCSRUSDIN GHIFUA HOA
TXH © DA} D 3RJRR OR

®/ @PDR/ IONDEMUX
SHYRDV BWIFDV MQDSHDV
P SR HOMH \VRO\ VRO GH
WEDR SHWMIDQ HQ VXV
FUHIADY VKIQRMIV P XFKR
Pi VVHFA®V\ DASBEGV D
\IX P RGXV YIYHOA

700R HO\KQR\PR FRPR HD
BQAPR K FROEALNR
DPRIRLCPHN D @ OJR GH
FDL\R®D O KMARID GOV @
POTR AN TXH HYHJOD HOA
AHWY \HRRBY IDRIEEV D
DOIXR G & GV WAPD/
FRQBQIVH) ARQ MDIR/ GO
ROUR (\RPMP R R FRQ
& QRIDERY RBDARBY GD
7DMKRNDQ FDECAHVGH RQHWD
. CP DBILLP IQWIR G-D KQIINDQ+

G-EDARP HQR GH PXR \KIQRVDY
+ H) SHYRTM SRRSO GH

FDUL WGH Qz IMQ

HOWH WR VHFRQWWX\ 3
SUHF LVDP HQWH SDUD
LP SDFWDU D CRV
VK LOVR -WDV LQF DSDF HV GH
DVLP LODU CRVVXWUDVR CRV
VHUP RQHV GHCRV
ERQ] RV

XD KMRID HDWXRD GD
EXAPR < @ KEHR) SRU
P HAR GH XQ PXHQR VP SBI \
ABAR H) HO TXH HD
FHBEUEDG KMVWUED \H GHAAMYD
SRUQIQUFDU® IIXD GH XQ
VOQHQ HWDQHMR 1 D@D KD
DX GH IQUIFDERY DFHMRY
NDQ TXH DDQHY HOFP IR
KCHD O IBPIQHYQ Q \BQ
VITXHD HMKDQ DV GRBAV
GH XD P tQP D FRP SBIEDG <
HY TXH HOW \R VH FROAK y
SWAVCP HQN SDUD 1P SCRBUD
BV \KQRMIV (DDA CH
DPIOU & WV R &
VHPRH H & ERJRV <
DAXPICR HIR | SRUTH R
nORDU OV YHQOV  CH
MP SOIDURRQ O RHHEHD TXH
DSDWHFH HQ XD HSRSH D \iQ
FRFD \ SO (Q
FROHPHFD HO p[MR GO



0 DVSRUWRGRVHVWDELGR TXHOD KIWRULD
FROQMMWHHQ FLFCRVT XHWHDOMUQDQ \
FXULRVDP HOQWHHQ D €SRFD GH+ RNXWVDL HD
WKLIQWR-W R | XHOD UHAJ B Q SURP RFLRQDGD
SRU CGDVEAWHV SROWFDV\ WRFLDGHV GO -V

PXHOR IXH IRMQER SXHV (R
ROIGPR/ TXH FROWXYy
SDOBU GH X PDHD
DHTXE®l © WPI® GHO
EXQWP R HQ XQ VHARUGH O
SREOAYQ KDWY HORGAHV
IP SHQHWDEG!

0 DV FURRV/H\EGR TXHO
KIMRID FRQAMM HQAEBY TXH\H
DBIDY \ FXIRLCP HW H) O
pSRD GH+ RNOLHOKQR\P R
IXH O BIDQ SBFP FARD® U
OV p@/ SREED/\ \RFADBV GD
SV / DV VHQLARQH DOHYDY
KOFAD @V @P EDQ TYXH P RHRD
DOWB-UKRIXQ HPWK D O
FOXMXD GH -08/Q EDR VHA
OH EPSB SHP DQRHERQ
ORQAY 7DQ\RR\H QFHAWHD
DYMBP IHOR GH EDBHR/ VRY
\ HVBGRXQGHQAHY FHBD GH OV
FRAV GOV R OV QRIIDY
GUDEV D ' HBD REW HO

FDUL WGH Qz IMQ

DYDHH WHRRJIEER HQ RFAGH
DD YRHJ D GASHIU O/
\SECHDV KOFD RR @ TH
RBID D HVBMR / D BASHD
IXHFHUUIDYCP SDYQRHHQO
\DQEDGGHD DGR Dt FRP RHD
HIZHP HRGXQQ@HRIDBP R
G RN HWPMD TH
JHP (MUDGFDEVP i VRIGHHD
O IBRD WD GDRIR R
WMHBADU DO HP SHIGU \
H SXOLDGVE EDRY/

5HXIR GOR GOTIV\ BIXR
FOR HOHR RP QGERAQW G-O0RY
HFPHIR) R @ RIGPR/
WP EpQ \MPR \FHERW GH O
BOYQDYFARD OYDGHE/NIPL
$KRD H i FOHQNBU U
QW HBIP HOWBR GOV | ;
FGD QAR FRP HBDB HW
EXOVHGHXDKMARIDFROVKNDR
PADN3HR R WR HAED
KHAR D-QIDBEDH HADDP H3.

SS



DQN P ERBY \KIQRMIV SDR
@R SRU+ RKVOLDOMMBMUHO
QDJyQ SRUXQ SXGR CRIUR CH
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6HR GRIDV\ BN Q RO YDV IRIERY QRKHV GH DBRKRO\
GHVHIWHR HQ GFDBV GH PDD P XHW \ FRP SIXDV GH GXGRD
BEXBRYQ 6 HRUDV GH O FDB A GRAMID\ P XFKRY AYRARY
6RO OV WIOV TXH PXAKDV HBHDV GO RN WDBV \
DVSILDARDBN VH HVXHYDQ QR W® SRURXP SIJ IQR \BP ElpQ SRU
G-P RADUTXH REHG-RHQMQUAHYDY

30D P XAKRY GHHEY O SIRAWAYQ \ VX BIBIR HQ VXV FDGARGH
RHVPi VTXHXQRIDP HOR XQ FRP SBP HOR TXH X\ DQ GAVGH
XD IDOD SREYQ GH DDARY SUARMEEHIR GPRANU TXH
SHWIHHQ D O PP D WDEDG SHR (R HV D P IHQNDY HBY
SDUMQ GH XQD DAY QGH SIMBUIR SRUMH R SRVBly QVRARHRY
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PIED HF HDVIQM DQHMFDDIYQP i VEDR GHOVRAHDG

( Il FRGAHSAY Q IWBHDOHQ P XFKRY FDVRY. GHYIHH HQ XQ XVR GH @
IXUD GH O SIRAMI D P HXGR WHDARIDE FRQO AYHWYQ HIRAR
B SRER RGAIWP EXR\ ®\VDODH

6L HQ HOVHIXQER DSDMGR YHDP RV FyP R P XAKRV DMMIYV \H
WO D OV WEDIGR DV \VH XDBN FRPR \XADV \ HQ HOMBHR
FRP R WKV HQp\AN DQDO DWHP RV XD 1P DIHQ EHQ VI HQOV
FDGARGHY TXH KHP RV HBUICR OV AKIEDVVRQUHCDY GRDV TP LDV
HIGFGVR YT HHY GHSHDR

&RER D XD VD GH EDUHQ 0 HP SKIYV 7UDw GH @IYDUWP H DWED
SO @UXQSDHR +RN 7RIN: RPHD /DPRDFDD O
TXH KDFHQ WHHHZAD HQ A FDQRYQ 7KH 5 RO 6\RGHY HV XD
\WEDUIGRID GH BV FRERAGRY FRP RKRQN. R\ EDBV VIXUWKRY FRQ
P~MED\ EDIOUDV TXH VRIDQ HAFHUD SIRAFYQ ' H O WHDAYQ
GH O EDQED EUAVQIED FRQ HVN \IBR GH HBEBHP IHQRV @P DQ O
DAY Q YDUDV PHWRGHY © FDQRYQ GO CH (DB GH © GoFDAD
GH @Y VAV P RP HQIR HQ HOFXDAD IRWP DAy Q GH O IEN - DIJHUA
. H\K'5 [FKDUBY\ D KDED DBDG DR FRIV GH p[ MR HBIYDGMP DV FRQ
VXV FRQHEXHQAV IQIBAVRY P IBQDURY 3HR &Y KRN \RQW VRQ
EDWV GH EDD HARID JDURY GH P DD P XHWW GRQGH HV AltAO\
DUHVIDER TXH XQ P XU GDUR DFXA 3RADP RV SHODU SXHV
TXH WX H SHIHGAD HQ HAN \IBR GH GFDBV \H WP RQW D \IP SRV
DOMIRM D O IDPD SDGHBID 3HR | GH P4 QAR HVBP RV
KCEOQR' S5HREPR/ TH ®& 6\WH VRO BIWQERY @R

HVBERXQGHQHY SRUR TXH VX DAy QFRQHISDY DP HIEDGR QR \H
IQAD KDAN TXH FRP IHJ DQ D GUDUGY Q-PHRY  HQ OV ALV GH

YHOD ( Q GHIQWD HV Pi V TXH SIREDEBI TXH @Y FRR FDQ CH
RAV TXH FRQVWWHWN KD\ DQ DVRP DR EUHYHP HQM SRUDOXCR HQ
HOWDQFXWR GHDOXD JWDSHR MQGX® QR KDQ MCRDMGRY CH
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HVWERWHYXUHXBRUND QD RD OWBI X HQ WKW
LQG L TXRRQ W B U HRI PIRV D H | H U HD@FRRR V P R V

HXQDBH X¥DRLRQHVFRQRFLG DMV RMDWSRQ G H
D OD QHFHVLGDG GH PRVWUDUVH HQ FRQW

, P HVD JIQVRDNHG EDUWRRP TXHHQIQO0 HP SKIV
6 KH WHG R VUNH P H XSWHLY |IRUD UCH
6 KH KDG R KHDYH P H W KWDFUIRW KHUMKRX@HU

&RV, MVWWDQWHHP W QUICN\ RXRII P\ P IQG

6RVKIOD\&WRZBHVLEHD JDLQ\ VZHHSD L Q /BIG\
WKH RQH ZLWK D@\ XMPYH XVHG KHU DQG P
7KHUBS\ODE@M KAR UIRDZRPDQLNHX (QWRQFHYV
HOVIBWXP PP LOD ®RRVYB] 0LGXOGEPBLQWDGD
TXKRVLHIRPEWXFKROWD®VDGRXFKBVY QR
KDFH®D\X QO XJBQHOP X Q GFO X P X MARP RV ~
6ZHHSWLQWBG(\ORD-RKQ OLGXOBHPD

W UDW D HIXHHDRMRP iV TX KQIPDQHGBEODQTXHD
W D @OVDRU BWPR G R Q V XAPPHRGD QXX V & HOH Q JXD M |
TXISUHW IDGGH HRWHIBW DF DQ bP L O L HQL\VEDG
H[SORWDGD \ HO FOLHQWH

(Q&UDFNHG DFWSRW XS D U VDK LR Z EX H QHDD
SULP HWHL V RO y U ULKE®D BLIHXIRD F WRRIQX Q D
SURVWEXNQWBHURWVIBN Ot FUWIHW H A LPNO H V
PXHVWORK[FHVRROOLZRR GDH@WPD UB DY
PIiVHVWRUGLBEXTXH60DQFRROLRWH U $WMAMDD |
FDQFLYQ FRQ JDIDV RVFXUDV \ XQD FDODY
8QDXxPiVWDUGHEDQ ED L W iQXHIBEX E O L FIDE®H U
AXHHOQ (Q HYWD RFDVLyQ GHOW B B HH®P®R
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H ® EXEHBV EDIDRY \
OV HIXQV G FDBV
REXDV SDUD HFRQNDU XQ
BDR JOPRXARR \REW
XQD SIRAMY GH GIR

,Q FRQYHYDMRQ
6 KH VSRN\H MWNINH D

EDURCHW
0 D P DQIRP &KICD

- HOAGRZ Q\R JHWKD
P ICDK
. 1@U VKHV D NGBU
TXHQ
7 KHQ DU DIQ ICAGHQD®
| \ RXUH\KDWZ D\

ICFEHG
3HUXP H FDP H QDWUD®
IURP 3DUV

8® WY PiV Q@
HIFRQIIP RV XQ HABER GH
IGDQCRAYQ GH O SRHWQ
P DNMIDQDR HQ HOHP SER
GO WPIR WD SOD
WHIVH D XD HSRND
\VH XDO

8 QFDR VP IDU SHR EDABQA!
PHRY/ \XID. HBODQW HV HO

FDUL WGH Qz IMQ

H: KOIWVR \RX R IRJ
PRH KRH" $&'&

GRQH \BPEPQ H
\WDLHWP DCHO SRAKAYQ
GH PD RUQWOHRYPER
< RXUDEDN HQAZ M D YIEZ
RO WH IGHAWDHDH W
DSDARP HOR FRQ YMBV  HOQ
OP HRDYHI®D
3BECEBPHQN  HO Pi [PR
HSRHW GH O P-VED
DD H (VXD WD
"ROTXQ 6CHP RIXBR
FRP SRARLIGH FDARHY DD
SRRV \ FBQN KDEWDO
FROHR

$OXIHQP HFRQW

TXH KDV KHKR GHODP RU
W SIRHVY Q
> @
8QADW @P R\ YDP RV
D FHQDU
( VSHIR P HKDU V XQ
SUHAR HVSHADO

3 RUHOAQHO



/ D9 ILIHQ GHCB HFDGR
/ D QRYID GH @ |®UCH © VDOYD
( OMH RFRQDP RUGH B FDVDGRV
' XHxD GH XQ FRUD] y Q\BQ FIGFR HARH@V
4 XH KDWI HOKIR GH XQ ARV
8D YH TXHO YIR VH IXH FRQH®
< QXD Bl FREY

8 QD FDQFy Q SDUD @ 0 DI GCDBID

$ SXQ@H XSHHB UL PAKWD WBWRL JQR ODYHFW X UD
GHSpFDGDWDGMIRWiVQRYVWiOTXRIHD O LAMY D V
SRHMHP SWDHRV XFOX\W DRVDPDJIB® LEHUIWDGFLGD
TXWH QW HSQ\R B WIDBUD E @B O RR/F K H BRD TYR
HVLHUWMD®HQRYRGHWRGRHUPRREGLItFLADH V
KHURIROSGYXHRDDWM. GOMW XFKRNWYHQH®, +

VH SURSDJDED VLQ FRQWURO

(Q HVWAR QW HIHVWR R Q W UDHPVR W B MU H | O HHMWDADD
UHDOLGDG \ VXV FRQVHFXHQFLDYV

0 H KD EHVDGR VX VDOYD
\ GHIR P H KD KHFKR SDJDU
0 HKH VHQIER DOR IIEWAR
3D SRGHUSDI DWH HOYIFIR
VH KD EXVFDGR HVIM RIIEIR

DXQTXH VHD D VX SHVDU
0 H KH GHVSHUBDGR \BAGH
\ H® KDEtD P DUKDGR
\ VH ® KDED @IYDGR \RCGR

0 HKH TXHEDER FRP R XQERER

/ D SDSHD \RGR HOFRVR
\ P L$P HUFDQ( [ SUIHW

7RCGRHP XQER DP DD ,VDEHO
[/ RTX@\ ®&V 7RI AV
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2 \ID FOUDRMAVIED SIRSD GH OV
FDQARGHY VREIH SRV HV O
FRUIECAYQ O PXHMJ \H
FRYHW H) XQ FEMR CH
FROMP R TXHDIR SO GH
DDHBY DI/ TH O
FRVMHMD HO XQ VHU KXP DR
( QR @HD HHRQUIP RV &RQ
QRP BH@EHIXHUD RIH
+pBRV GHO6IBKHR (DUDQ XQ
HPHIR FRQ X \WEDUGRD
\VH XD O TXHFRMGHI) W®
P HFDQRD

< GHWP RV BV EHVRV
SDUD ®V HQDP RUDGRY
\ SHOHP RVHO®
QHR
TXH SRUHVR \M KH

SDIDGR
DXQTXH HB QRFKH

VHDV W ® P HFDQRD
SDWDP t

+HP RV YWR QWP HQ /PR
HY EDABQA KDEWDOHOAR GH O
IUXD GH O SR SOUD DYDDU
O PDJHY GH \BRV R/ \ O
SHIW HHD DXQXQYHIRWIBER
\ GRIWEX® O PDIHY GH O
PXHJ FRPR PHR RIIPHQR
DD HEHD DI
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HQ RFDVIRQHV CD UHCDFL2 Q
FOLHQWH SURWWMKXWD WUDVSDVD
CD O-QHD GHCR P HUDP HQWH
FRP HUFLDO DSDUHFLHQGR
VHQWP LHQWRV VLQR GHDP RU
GHDQJ R UHCDWYDP HQWH

WP LCDU

$PRU \ SURVWLWXFLY

$XIH @R H B Pi V KCEWDOHD
RDR}M O WDAYQ FBOQA
SRIKD IDVSDD O @D GH ®
P HIIP HQMFRP HADCDEDBAHIR
VHOR HQRY M. QR GH DPRU GH
DOR WHDIMP HQN VP IDU (Q O
P D RiD GH @/ FDR/ HWA IQRIpV
\XIHHQHIRQMP IGRUe I DAR
YHVH FRIBVGRIGAR \IXHBIP RWIU
X IIZAYQ @ TXHFRYHWD O
FORYQHOXQUDRBP | QIR

8 @H AHRYQDHWIQREP DHV2 R/
YHBYV D DARID
G-EP RVDO0 D34 XIRID 500HD
G /HQ \ 608D 9DIHMH
QNBHRED GH P DOHID BMDON SRU
O WBHIFBE & RIKD 3 MXH\H D
GH XD FRSD TXH @UD HY SIPHD
SHYRD O KMRID G XD SRIBKDY
TXH \H HIPRD GH \X RBQN GH
TXHQG-EHGASHAVHDOP DQHHJ

SS



3D PL\DQRKD VRBV GFHRV QLG
1RKD\ Pi VTXHXQRVRRVTXHP L YID VRQ
> @
9P RV GHVGH HOFXDUR GHVSHWBUHOGD
< VRQDUHIDED @ \RUH @ YHD
' HDVM P LEWD] R FXDQGR DP DQHRD
< HQP LERFD XQJXWR GH P HQB\ FDQHD

&XDWURNQWWDPEHRY SDX®XGLARAM XFKQU
OYRGHILIXIBGOR O LQRMID HE p U WLHPIRWRY W H
SLGRDWEBHERHYRGHVXHUPOYtGDPHDPBLHQ
SDJi (VWBRSOHVFULWRPSXHS®RBXDQ
ORVWD]R \ 5DPyQ 3HUHOOyY FXHQWD OD KL
XQKRPEH XHKDELpQ GIRVAUD GRX QO UDEDMDG |
VH[XMOGDFXHQGHDX W XUHODBIRY@P i VT XK Q
DFXHUGR FRPHUFLDO VLQ VHQWLPLHQWR)

1D WSIGR
1D PH®MR
( QNH HABV SDUHGHV
' HR VHSXQIGDV
SHQDV\ DBUUDV
4 XH\MKH GDGR\ P H QWM
< HVDV IR DV TXH DKRUD
3D RWR GFL V
> @
%4HQ SDJi
6 L\ HUHV @ EIHQ SDJi
3 RUIXH WV EHVRV FRP Sl
< DPt \M VXSIMM GDU
3RUXQSXXDR GH SDUp
WHQSDIi  EHQSDIi
%HQSDIi  IXMM P XWU
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6L/ DEHQSDIi  HV XQD KIMRUD GH GHVHQIDXR\ GHVSHRKR 5 R DQQH  7KH
3ROFH ® HV GH DP RUGHYRR 2 HVR SUMWQCEH ( QHM® XQKRP EWH ®f
GHFOWD VX DP RUD XQD WWDEDAGRID VH XDOWM DP p GHVGH TXH \M FRQRFL > @
QR\M FRP SDMUp FRQ RAR FKIER > @M TXH JXDUED W P DTXIMM \ ®f KDFH

VDEHU TXH QR WHQH SRUTXp YHQEHU VX FXHBR SRQHUH HVH YHVER R
HOFHQGHUD O] URD

, ®YHG\ RX IQFH , NQHZ \ RX
, Z RX@GQWIBI GRZ Q\R\ RX
, KDYH \R \MD RX MWKRZ , IHHO
, ZRQWKDUH \ RX Z W DQRWHUER
,NQRZ P\ PIQGIVP DGHXS
6RSXVDZ D\ \ RXUP DNH XS
7RG\ RXRGH , ZRQWMD RX DIDIQ W D EDGZ D\
5 R{ DQQH \ RX GRQVKDYH \R SXWRQ WH UHG WKW

0i V IQTXHEQM TXH OV DQMIRIV UAVXWB @ GMD GH 0 DPD  * pQHVY

HQ @ TXH XQ DERBMVFHQM VXIUH XQD HVSHAH GH LQAURP H GH ( BFRD
FRQ XD SIRAMAD 1R HQFRMDP RV HQ HWP FDQAYQ QL XQ i SIFH CH
VH XDEEDG SHYHWyQ QLDP RUWRP | QIFR MIQR TXH Pi V EIHQ VH WD GH
XQD V=S@D GHVHSHIDGD 0 DPi PDPi SRUIDYRU 1R SXHGHV VHQWP L
FRIDYQ ' HKHKR HOBURSIR 3 KIO& RTV GHFOY TXH VX P i QRIHUSHQW

TXH VH WDEDED GH XQD FDQFly Q VREUH HODERWR HQ @ TXH HV HOHR TXIHQ
VHGQUWH D ® P DAKH

&DQWRX VHHP HKHMH P DP D'
0DPD PDPD PDPD SBDWH
&DQW RX IHHCP \ KHDWV
> @
1RZ , FDQWHH\RX PDPD
YW NQRZ \ RX UH DZ D\ VV \WHUH
< RX \BXQM RX\WDVHP H P DP D
YXW QHYHU QHYHUFDQNHHS Dz D\
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9HPRWB R WD QWARHVWH. &SRO HWWHDWO H NBBIQ D
LPDIHSHUYHUVHB[XDOLEB GDWUDEDMBGRDD
GRWDGHEXY D Q L\GFEORXQ Y H UMVQVBO BV J QRN H U
DPDGRYV

(PSOHR GHO WpUPLQR SXWD FRPR LQVX

0 X FKRHQRWXW L @HRWP i Q WY R 0VH WEHD\D&R V
FDQFLRDMNKHPRWHOHFF L RSOL®R X V WM Y /U
DSDUWBGWD[WUHPRGXUR\ 7H TXLHSRWD
5DPPVWHLQ
/DSULPIGBHDO PNFOXD DHWND/H[XPRYHUVRYV
GHRUFQDGR U S UH QODHIDXVHH GIRD R ] FODEE U D
GHREH U@LRH \BWDKID E GBX Q D H O D WIR/\QW RR § D
LGDYHQLGRORXHOQV XIOWRWEVBHVSRQGHU
D OD IUXVWUDFLYQ SRU HO DPRU QR FRUU

4 XH QDD P H IQMUVD GH DOHGHGRU
6XERD®P i VDR GH @ GFXWD

0 H HQPXHQAR D P LSUGQFHVD KDEDQER FRQ @ QD
( FKi QGRVH FDUHIDV D YHUTXIpQHV P i V SX\B

3RUVXSDUGBDQGDHPBQBPVWHRQIY VX
SULPHODDF @ DVWHOBDRIRHS)MRW/D SULQFLSD
GLIHUHQRRY T DVEH([WUHPRHRVO [F DO L G BGD

O HWRILIH Q WIXH¥ RPRE HFtDPRE®5 H3O DV H QNlyD
DOJXQRYWVEBWRVHQFXHQMKEADUDBRBQXUHUR
JHGHULFR *DUFtD /ROURR/BI UP D Q4P\5E O H DR Q
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PIVGHTXLQRMNHL (BWI® D EKNDNL HQ GRDXUWR Q
SXWD

9DPRV YDPRV PLDPRU
0 HIXWW P XFKR \W VDERU

IRR R R WFRDYQ
0 XFKR P XFKR W @ yQ

' DPHGHW IX\D
9DP RVP LDP RU
7H TXHR S\
7H TXHR SX\WD
$\ TXp UFR

(ODPERPDVRIVHP S OMI@/ p UP LSXR\SID UTHV SUHF L
DXQPXMARQ@DIXHKDWHQUGRDF ISRIIFYVDPHQ
SRHVRBRUHDFWIWHIXDOPHBQWHPiVOP~VLFD

DFWFRPRIJHIOBMBDUHD O LGRFEDOVH[XDOLGD
IHPHQLQD XVDGD FRPR DUPD DUURMDGL]D

&RQFOXVLRQHYV

/D SURVWLWRVLGROWHPWDH F XU UHI®WPH- VL FD
SRSX®GRWHYVSHFLD GRB BRVFHX H VHWVIDRM. JQ RV
<;;, 6LAPEDUH® QIRTIXHY HK DG D GIRW H AD
YDULBBRQFIGGHO) PSRAOS HO MLV ISyIRQU W LGFEORIY U
DXWRUHV \ DXWRUDYV
IHPRSXHVXHWHODWLYDRHRRMW@EODD Q TKXH R
OBN[SORWRMH[XBEO P XMHWRWIiQ GROPK D GGRH
JODPRXDWULEX\pQGROH O DOILDECHWWOW [IXTERQ L D
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ODYLGYDOY DO®IBIP D DD W H/Q@FHQH V WHH Q W I0D®R
FRQVLGHUDEQR¥PH QRULWPLQW LGHDEU W LV W L
IHP HQ LTQOHD QQ W H U SW H ABDE R \WWDQ HOH VW RV
FDVRAWPX\UHFRPHQGRBRPSHREMDMX W R&HO DV
FDQFLRO@AXHDXQTXE®WHUS SHRW R & B HHX Q
DOVBR UF H QGWIOWRF D V RV W iR P S X H V\WRDWRD O
SDUFLDOPHQWH SRU YDURQHV

'"HQ W®&HR VWIHQGHIHEOD Q THHRBRHF X HHQWRQW U L
DDXWRUKWHKD®VIRU]PB®DE UXQWHI SXWDFL)
G HF D QIDOD® R FEIX ORBW R U P H QAR R WP L GRIU H V
DO WD W L GDHHEG FRKRWR JDXIM M H UFGIQRS B &
DOLGWRR\X QWL EK WRODYXWBR®L\DPLJIDD

U H D O MGLDLG/ WVHHPVH QM Q/ X @ HWQURS MH Q F X H R @/ U D
iSLFEHGU D RDHO W U DQMB®HT XLHQHHH QUL TXHFH
JUDFDBW GDR[HQH\WBUYVHV IBWER X EMRFW X UQR
HWF
7RGRVWRIVSRREWMTXHPMDRFLDFIOHDUUDLJIDGR
GRQOBXMHWRQVLG KXQDRSDS O HPE IGURR E U H
OBVSREBFHEVOHERPSDxXxHRDG UPH H Q W X BD\D

S UR V WH\W GRAEDM IEWR Q V X\P)RQR U Q D P HS®IW RH F W F
SD UDRRK/R P E UG L GDRFW X WQD Y DIMAK LV AR
VXPD

OHQFLDSD WPWK HFOIRIWVXHFRPRRVPXLSHUDOHV
FRQVLGMHUBYQL F DX # M H UFBIQR V W LWEPLY QW H
GHDUPHWBYFDGHM[RHDPSDUDI®WX ROHGDG
\ HQYXLQF D SIDASIDAHODFLRQ B WIHI M HD JD U
SDUD MXVWLILFDU OD H[SORWDFLYQ \ HO F
)DVFLQD\QWHENR@ T X HDXRWR BRRBW L @ X H
QRVYOWRHH QD P R GBIQXK HW DV UQRX HD G H P iWH
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RIUHFRPRVDEXHID O Y DFXNMR WO B XM B BX Q D
YLGD GLJQD OHMRV GH ODV OXFHV URMDYV
3RUOWLHPRFRQW EDPREDWROLVWHD QUDWDGHF
FRQPD\R® PHQRA[LWRHUHW UB 85 POHO D
H[SORW BIRDYD \R UGBO RADV R\HXW L OBYD LVWH ]
FRPRHGIGRH[SRVLEHYBUHF NUWXDEFH XQHQH V
VHYH@EOL JDGDMH U FELHOLR U R | H VTLXYHY L HIQ®!

G X G RA/RJ LGMRHIER Q V L G DUPD\GIDQ W LG MADX Q G R
)DPLOGRVIXQEOBMGLFFLROREU H| DNV U HWRQ
DOJXQHO DFDXVDWW UDWQHODNVPYQFLRA® V
FRQW UD S RVILALHYQHRNV W L HQWX\O H W TOND D V
PRWLYDRLR@BDP CHEB QUL T XH F HFIRHQY RARA R
JXVWR SRU XQD IUHQPWLFD DFWLYLGDG Vt
(QCHILQLWEMDDW D BHOGW R V W LMQOAR ¥ QL F D
SRSXBDWDYDULBRRROBURYIRFLHGDBQTXHR
\ GHQXOQSULSAFQPHE WK QG BWMHQRNHPBIYQ
ORNVXNH YLGHQE LIV W HSQFWUR[H Q HYZWSID\R W D G R L
\ FRPHUFLDQWHY GH VHUHV KXPDQRV

SHIHUHQFLDV FLWDGDV

.« $& '& KDWRRXGRRBRQHKRQH\(Q
%DFNQEOD RWO@WBHFRUGWFBHFRUGBDVEHUW
SBURGXFWLRQV ,QWHUGLVF \ :DUQHU %UI

« COYDUH] 3LHEOBDQWH(@ -DYLEOYDUH]
&KU\VDOLYV

. $QLPDTKH +RXVHWKFL VLEXQ (Q 7KH
$QLP D@DV
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« SUWILREFQNH\V "KHQNVKWXQ@RHGRZQ(Q
'KDWHBHERS\OM, DP WKDIKDPWPQRWPLQR
SHFRUGV

« WHDWOHV 7KH 7 L FNHEDVE DU RIS IGRIQ |

« % HDWDKHV ODJJIOHDH (Q/HWWH$SSOH
(PL\ 7ZLFNHQKDP

- %ODBREEDWK 'LUWRPHQ (Q 7THFKQLFD(
(FVWDVYHUWLJR 5HFRUGV \ :DUQHU %URYV

« %ORQGLH : 2I11HQG HY% O R QBUBMEW R FN
&KU\VDOLV

. %RZLH &UDFOIR® RYU$SODGEDOIBE&S
SHFRUGV
. &KDRD OHOODPHOQH(Q /D5DGLROLQI

%YHFDXVH OXVLF

e« ([ WUHPRGXUR 3XWDHQ <R PLQRWtBV RO XWL
'52

« *PQHVLV ODPD(Q*pQHVEBWODEHFIRAU GV
9LUJLQ \ 9HUWLJR

. +pURBWELOHQFLR &RQRPEGHIXHUUYD
BHQGHURYV GH (DUDLFLYQ
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. ,UR® LHNQ & K D U QARKABWJFO RQVU R L G H Q
(0, \ &DSLWRO \ +DUYHVW

« -RKQ 6ZHIWLQWBG\Q*RRGE\HOORZ
EULFN URDEHFRUGYV

« IRTXLOORWRJIJORGLWDYRGH® X Q GIRP [D
,VDEHOORUQU HQ SULtPDSBIYMD[

- OHFDQR &XHUSRRUD]YQ$QD_ -RVp_ 1DFK
% 0 *

.« OROLQDGH /DELHSDJi (Q/DELHSDJi
2GHYQ

. 3iH]) 2MRMRMRY1DWXUDOH]BRQQJIU
OXVLF

.« 3BHUDOHV 6DPD QIDNMBHD®PRU(Q

$PDQHFLHQGRLMODWR]|

. 3LD¢ 'DQPDUXHQ'DQWDUXBDWKp
ODUFRQL

. 3LTXKU 2MRAMHUGHY$ ODLRIMO@LPYQ
2GHRQ

. 3ROLFKH 5R[DQ Q) 2XW O D GGRFR XU

$ 0O 5HFRUGV
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« 4XHHQ .LOOKKHQQ 6 KH HUW DWD 0N
(OHNWUD \ +ROOLZRRG 5HFRUGYV

« 5SDPPVWHLQ THTXLHOGRWDQ 5RVHQURW
8QLYHUVDO OXVLF

.« 5SROOGWRQRANH +RON\RQNRPHQ (Q
+RQNIRQNRPHQ VLQJOHFFIUHFRUBQGRQ
5HFRUGV \ $%.&2 5HFRUGYV

. 6DELQD 3ROV ~QHOQ5XOHWD/ S LF
$ULROD
. 6DELQD 8QFDQFISDUDDDJIGDOHQD

GtDV \ QRKIOMY $ULROD
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SHVXPHQ

/IDUHORBEDWDGR SUHVH®NMMWD ARQUWRDP LHQW
RULHQWMKRREHEH W LHPS®PRGBHHQVGH
YHODHD O GEDEX DR U PSD U &il GHQIDS/RVHHGRU |
GHIXH]DSDWULPR@PPEQHQMWF X HEPRBi VG H
SULPLFQIDW U L PORROAIRAT X I H URRRPP R QV R G R
\ UHRRQRFHPBUWD@RLDBRFRPRHFXGBYBIFWLF
HQWPDWHKYMMYULFR HGRAP\S RYIBEHYD UURO |
XQNGXFDFBYPWULPRRHIO QFOXIMDWULPRQ!
QDW X UD®D W U L FRQ@MRXMIDBOR P X Q LGYOHR U P D
S D UBHBH Y HIQL\UW WURLFFLRD@ Q Y H V W LSIR\F HKHD
FDUIFWHO p PWWAHRU LOR QBRD RDBHUVSHFWL
FXDOLVSBMR.YOHPYRQRGRApFQIXKEHUPLWLHU
OREHQFG&KDDL QIR U P DFLY Q@HOD QW H U DBAFQ y Q
LQYHVWLGBGBHOSURSEBRPSRD +LVWRUDD
(GXFDFBPQVULPBBEBRRQY QXD DR QWHUUHOD
GLDOpB\RQFMRWHP DWOQRBPIGRFR I BDWULPRQL
JRFDO GH &I UGHQDV FRQWULEX\DQ DO GHYV

— D ' EE——————————————

'HVGMWLHPOYRWPRWRWRPE KIBDWHQEGRLRWLGDG
QHFHVLGHFER QRFMHMRMHFKR XHOHDQWHFHGLHL
VDFDQ&GHHOOWREHUHY[SHULH®RLDYVPGWLGELC
IRUPRUGBGOGIHQHUDHRQYKQHUDFDWDU D GHd R V

GLYHUWRSMBNGRFXPHQMHRY¥ XHIWGARRVYDQFHYV
WHFQROYJLFRY GH FDGD pSRFD KLVWYULFL
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W D P E®pH)GWHER Q F H ER®R X O WXH\DE 18 X Q B/IR

Y LVWOF R QWK XKWHKO H P HEDW R L JBKBEX M N W R
HQWRUQR FHUFDQR
6XLPSRUWD®HR O HMWB QW WIMGKRHFHVIGED G
TXHODSHUVRBERYR]FDXQR UtJHQHWU Dt F HB\H
PDQHURHSXHGMQEHWHG Y QGH. QL HG RQGWHH
HQFXHQW KDE L®Yy QGHD Q(VW D HODFLIQDGR
SUHVHQWHGHX\DXNUROQWLPLHG®WRNQW®GHDy Q
VXMH@HR/ LHPS® RGBS HQVOW HODHDOGGED G
OF Y ORUPHDVUHY SRHODRHWHKDFBHFHVBOLR
W U D W D PVHSQIWIRO RWR Q R F L P LGIIGDVIBRW W REWIL D
FDGODRFDOVIGIRE |BUWXDFERQIR¥FRQVHFXHQF
FROQDHFHVIGEHD B0 WHY B QWA IER HQ WILGDIG
GHERRUPBQFDGMBLXGDGIBHRVWLPKO@WLPLHQ)
GH DUUDLJR \ SHUWHQHQFLD +HUQIQGH]"
(ONpUPSDW UL RRQLER | LRDIS® UGMR X\GLYHUVD\
FRQFHSFLR@HRGBYOBMPDQHUB QH WDFHQ
UHIHUHDEWDU P LBIRH QR P R E M HRAWFRR Q M XGOHWV R
R E M HY\DFOWL. FS\DRDY R F L HGHOSU H V HDDWBR P R D
VHXDOD&GRPDVHGIVULPRRQRKWMB®R Q M XGHW R
E L H QRO W XTHOHO BV V WIRIDDLHDI DEBYRQ @ D F Ly

O RTX Ho VWHDQH © U H V HROWVRHX @DV S H Y IDBORRLW Wy U L F
FLHQW\ LIFFRRRHK WpW&RRDY S  B6HWUDWD
SXHBHXQIXHUHQFLPLELKADL HP DRW H U TRUBIH V
UH | OHBAPR G FOWY L GFU H H QIFILGH R O B HEIDW D G R
\ TXHHQHOSUHVHQMWHRQVHSDPDDHJDUODYV
JHQHUDFLRWQXWOWH VW LP ROGALROLMRPB UHQ VLY
GH VX H[LVWHQFLD
$ILUPDRMHROWR JHKHVHGLDB @I MW XGHIRK LVWR UL
ORFDO VH IRUWDOHFHQ ORV VAHROWH S H DWF
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FRPR WROR GG FER HD) OV
PDAID/ KMYIERHADMY $
P RARGHWAXP HOSRGP RVGHU
™H

( CARGHEYEHH/ DIIP RIDEV
H) HDSBFHR G1 HQHDQD
DSUQE DM G O/ DAI@HNDY
HP MIXQP D R CAHICP HORGH
OGHHIDDO QHIIRYQ SH/
HO ~@WD HW GAVORDOR
QHDY WIBHIDY KVRIRIWIED/
Pi VFHBDQ®D/DOP ERVRID\ D
O HRIID TXH SRAFDQHOAR
G BV DPRDE/ FPR
QDY IXHQAVKMMIERHSFDRD
' HO PAPD P OHD TXH HA/
QHDY WIBHIDY KMRIRIWIED/
BWERB-RDADQHDQH MG
JHHIFR DCHOQMS N DKMRID
GAGH QHDVySED/ \IP BpQ®Y
FONGDOAY Q-HHAIQ ARP SHBU
HAHDIR/G-TDOR DOV
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SD UDB UR W H FEFHIDQV U L FORK@LGREDXD WX UIVDX U D O
GH GHORUDQL]DBIH)®M FLR @8 VG UDD
(GXFDFLYQ OD &LHQFLD \ OD &XOWXUD 81
/D81(6&2 CHILOKKHHGDWULPWROHWHHYDQGHYV
FDW HJRHUGIDW U L RFDQLRUG DW U L FRQMRX HDO
SDW UL MR\ X D F& RFQRHM OB WIRGBSDW ULPR Q|
Q D W FIRS@ H QQERWL WQ B W X UIX®UHAWY L \DW BB FW R\
FXOWXBERORMREDLVDMHYW X UDDORVYPDFLRQH
ItVLFDV ELROYJLFDV R JHROyYJLFDV HWF
6 HGH | L ®iS D WRIQ LFR O WRKRIFDRDIY X P B HW R GRR/V
ELHQWXOW X WFXRX O DGRYX QW DU SRRXQDV H
FRPXQLGDG®QE LHRX O WKWEIHWHUPERPR/M O
VYORRKDQGRRP XQLG®IBO H F FALRRRIRDO H P HTXAMR
GHEWHERQVHUSRBRY HHO RTHW UDVFLHQ G H ¢
VX XVR R IXQFLYyQ SULPLWLYD
/D \VH QW L GTIXGHHG\H Q W\LF DFODVQ GLHAD 19U P LEQ BIQ@ RV
FRPEHOMQ VBB UIBXOVEXX®XHEGKQDHJILR Q
GHVGRODK X PD QL @DXEMWD PESRQ M DO Y D J X WG D
SURWHGEFLYRAM. HQGNRUPDIR®NHDSUHVHUYDG |
GHELG D PSDQWIH Q H U D FIDRMDBDMS X H GDIQU
REM IBWR/ W XA KR QW [SHULHKQFER B VR GDAUHDV
W R GIRVX H OTOXROVRX/V HG LV IURWEL WR QU tJ X H ]
S
(OSDW UL FRQ@MRXHI D DF F LRI D W U L RARBDQ.RHE O H
LQWD QUQEDBJQROWR i VT X RDWHUGH® W HR
PHVWHSDWULPREERHQQPXHE®HUHYV

(OSDWULPWRRQBRUHHEVOMI [ SKVWIRGHVWUXFFLRQ

GHWHUQBRWRM-RECHW SDVRHWLHPGRXPHGDG
UHODWLYD OD VDOLQLGDG ODV LQFOHPH!
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FD\SHUWRP D\RE&HWH BIMRIRD GROGHSUHGDGR
PDQBHCRPE SRORX®BHDMHFLEEBDWULRROHR
XQOODPDGRRED TXH XL G KBQRWHNRIDYHUYHQ
VDOYDJIX DREHBQEMODFLEOUODSUY[LPDV
JHQHUDFLRQHV

(O SDMPRQR UQIE® PXHE®I FRPSUHHGH ®/ REMRY
DUXHRPJIIERY KMYUERY DMYAIFRY HERIU IIFRV \WFCRJ IFRV
WHOIRRY \ DIXH®Y GH RWHQ DWADDOR IRDIPUER TXH
FROAMM HQ FRBFFRGHV P SRMBQMY SDID OV AHQADV O
KIMRUD GHODUM \ @ FROMHWYDAY Q GH @ AYHWIGDG FX@UDOGHO
SDV ( QW H®V FDEH P HQARDU @V REWV GH DWW EWRV

P DQXVARY GREXP HQRV DUMDRRY KMYUERY JUDEDARGHV
IRRIWDItDV SHIFXOV GRAXP HQRV DXARYIVXDBN DUMVDQDV \

RWRY REMRY GH FDU MU DITXHRQJIER KMUER FIHQMER \
DUVAIFR
(OSDWULPRRQRLLEXPK HE®MARQV W LS\RAD 8 R
OXJDUWHW IHROLILFDFREQEBEWHLQJHQLAKMOW UR\V
LQG X VW ULFDIOMIV@WR X LW HF WR Q DVRN\S L AD V
PR Q X P H @MRYW HRUYpDVORHIOIHQ @/HIV GlIB X Q W R
YLV VDRXIL WH FW DQLTRRI R O WILWFWR y DLW t VIV L F R
FLHQWUWHFRQRF U8 RMW WRRPGRRD/OTHRU U H V

'"HQ W®&IBS D W DLLIRR W D QUHHEYXFEK H QMRIGIVX HO O D »
WUDGLEERYWXPBEMINOX GDEROPHQWH RV
KRPEUSIVUK H © UR KIRFP E Q FD RS/X H GWR FIRIP R
SRIHUMSPRDBURFHVLRQMWWDG L FDRYHYYV WDV
SRSXODUHV ODV WHUWXOLDV ODV SHUHJ
'"HQWGER®D W U L RRQGUIRQV HEQFX H SOV ULPR Q|
F X O WLXQUFDDON 8L [p @ WSHD VIRU D O P B € O @ BRQ D
FRPXQLGDG \ PLHQWUDV KD\D LQGLYLGXR
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HCSDIP RQR FX@XDAGP DAIDO
VEP SBIP i VIDQEHDHHSESR
FRORAP QR R OV KTE@DG CH

XD SHRD /R/ SEFFHR/
HDARDERY ARQ O FRIPCHYQ
GH HIN FRIRAP IHOR \IDGERTO
FROMBK HQ XQR GH BV DSHRRY
PiV QMU G QHAR
EUDRYYHA &DDP P BRGH
XD XQAGRHXQHIIR
GH HVH FRGRAP QR FRP DR
(O RFPLQR FXADD H/
DEDR GUN OV
DAMAEGY G O ARPXQAG

IBHEXHARP HON MQ XD DMHYQ
FROALQN DOSBFHR 7RIV

&ED GAGH GAOURD
P SRARQA CFARQH DD WWADAU
\X DIP RR\ BRYOUDIGHIEG
Q@HRYO (\SHDBPHNW H) &/
~WR/ YHOEQR DXR/ \H KD
GMIRDR XQ WEDR PSR
KCAD HIWMDAGHDIP RR\ \X
\DIDXOE \ Dt SHVHYDU O
IGHEDGGAVGHYERXEY HAKRY
H \H HEERHD HMH OV
AHBAV IQARH  HAXDEV
SREEDY/  JXEHATP HORBY  HM
RIDV
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* DRD / HYHV
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RNDV GH W QUEDIYD BBIVDGHD

/DV PMP DV KDQ G-P RADER
TXH D SDWW GOHWGER GO
SDIP RQR HV SRVEB! [QGIUHY
O ( GFDRYQ3 DIP RIDAEH OV
QHDV JHHIARH @& PO
FROAN H REVMIR GH DAMRyQ
SRPHRIDD® SRU O
HFRYQ FRPR SDW GO
GADR TXH \IAH © HPHD
PEDDEHKR

(O GRARU HQ RHFDY (
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&O0DUD GHILQH FRPR (GXFDFLYQ 3DWULPR
3URFHMRXFDSHYRD Q WQWWHPLV@MARUGLVFLS
\ FRQWMNPOLHIG® P LQDG®RHIFRQRFLP IGHDNR
SDWULPRQDRUPDFLY3AH VD U GRORYD O RUKIN
UHIONKRHOHYQGYH R QF L HKDFAMBFRQVHUYDFL
\ VXXVRRVWOIPVERPR OB HIHQ@HIDRGHQWLGE
F X O W YMRIP@® G®RHDYV WDRO RV H F X UNW® X' F D WAL ® V
SDWULFRBRRI QMHHR QR FHIQPAG L YLERO®DF W LY
SRGUtJXH] S

3RWDQMAR iOLGRFTLXH VLP SRV IGEHOHD U IXRYXDO D
(GXFDFL3MWRQROBXHQRLQFOX\DULTXHGHB O
SDW U L POLREH®D W U L FRQ MRXHDIFR P X QL G D G
TXH IRUPD SDUWH GHO GHYHQLU KLVWyULF
ODWDQ$BV HKFKDLTXSITDLPRQEDGMXQLFLSLF
RUHJLGED BURY LIOFEQ B HKNK RIG L | L FIDREWH U H V
SHUVR QD Q IFRNVGH\PEXHE RAR Q Y L HUGAQILGFR V
PXFKR&HHOORXIUWERWFEDWIBHW/ LHPSRODYV
LQGLIHUGBERPEYHQHVWRAMRVHKDR®UJIDQL]DG
Y DU LHRRL S RE\MW U D EFIRMORD. Q W H QGFHGYHQV D U UIR O O L
ODUS®D]|RQIHVWUDWROHFWRYBOUHVFDWH
FRQVHUYDBHDORY DORDKILW HFW WQIMRWILFRV
SDWULP R® ISMHFH VIHR/QBMIOU RJUR]FRRQVHU Y DG F
GH OD &LXGDG GH 0DWDQ]DV FLWDGR SRU
'LFKRNTXLSWVYDE BHMBRQMXFRQRI2ILFLGHEO
&RQVHUHIMGRWPKWY L FLALIROEROUGHGRWLJIH
KRWYQDJHVWD XDDFRHOF DIO@ BL X GAIBUGHQHQV
V HOHOY DR F D E B U R\ H FRARROW W U XGFHW H YR Bl \DHHO
&HQWWRVWYUURRLHQW H® HRMDHJDRIRX P HQ WR
1IDFLRQARPRSDUWHORYQWH@MRRQVHUYDFL)
SUHVHUYDV¥RQQY D JXGHGOHV\8D R/ ULPRRERO
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W H U U LW@RIE DRRIPDOL B & U H F L FBGIW/HH U HRVUR
SDWULPRIMRUYLDOHWLHBDRPRREMHWUYRFLSD
GHY R GYIHRD J HRQY L J IDQORWL WE B W U L P RKQR.\D\® B
ORJXDMUW FHUWR®FHSEHPON QFLRGRALDOH YV
YDORGHXVRH FDGDQPXHEDHDRNXDOIKWURQ
FUHDGRYV
/IDKLVMDBHO B LXGOMJHPR@WD FXDQGRJ~Q
UHJLVWRRMGHM D\% OD3HO D% DUUHGIXDEtD
HVWDEOXGEDBRHWRPEUBVRHQAHRIUGHQDYV
X ELF BHGWH U UG EEBBFWV K B PH Q VOHRUFIBRD F X H DGR
SULPHRHQVBH&XEDUHDOLJW@GR ODUHJLYQ
GHSHQGGHQWH. GEHR +DBEQDI XH QFOGPR QD
GH&IUGHQWWQtD KDELWDRIWWNJIQLILAXWLYL
UHYHO@ UHFLP LGIRRR Ui IHLFSRH U L P H GB\R DDER
FRPDUFDWL]B®RH ON U D EDMRN DG RRIL O HO\H
HVFODNYKR\D UDQWHW UR BIMMAR\Q JH QERNH W D O H
\ SCDVDFLRQ B WU W L JDRXRPXI0 OEHE PG L WIDXGHH V
UHGXQGDERQHIGHDRXW XXDLV G LGHE LIRD
WUDQV IR UDPALY@ME SHUtR G R FRQW H®Xy
DXPHGWREODIFGFO@HJILY@ X ID W UDDIV H Q € HydQ
JRELHERM®RRGHDIVOBH RQY LpNMWEX QB HO D V
MXULVGLPFLRQFNMBUYVSHWHEDtVERGUtIXH]
S
(OGHVDUUWRSOWRLPH @PWDGBRGH\W LIOR, ,, \
SULQF GS$ICR % RO DKD F L HF® DWW D\OSHRLCDWX H
SUR G X FtlDDQ GIM\D Q D J R GR/Mx [ HD | ~ F DHUW F
REODJXQGMIUFLDOHOI®NWBUJ®RH HSREODGR
GHDQXDGHLRG iU G H QeD/NWHH Xt@B X H UHVIIRD
HQVHQBBDMRPHUFLASWR G X FWR RN F K HERD
UHJLYQ 8QRV DxRV PiV WDUGH H®®DV Gp
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GOW® ;,; DOFRQHMNH
WIMO HQ HO SUCASDO
SIRARUGH FDIp GHP XQR
BV SFGARBV GFBV GO
DR i PR J DR WYHRQ TXH
\WDQURP DUVXY FOHDBY H
KDAHQEV D XFOUHDY

0X SKOR O -XWAEFyQ
GH&i (EHDV VH FROMWY HO
O SWHASDO SRGARD CH
DO ~FDUGH &XED KHKR TXH
WQIRPY DOSREOR TXH
HO WD VRR RAKR
FOVDV DEHXEDV HQWIR HQ

XD DHID SWHSO HY
XD GH OV Pi V KHP RDV

@V H GOV AXADEHV
GHO MD SXHMRTXH BHABY
HOTHWR GH &IXAG 1P DR
SRUD WD MED, SRU
S5HO 2 3HQ GO H
QAP B GH UHR
VD

$ O UG HIN SFFHR \H
IOy @V HRWRY GH O 3HD
G R\ 7UQAEGGDUIR; |,

PEDR &XAG YDEHD \
&DRANOGH OV 3UP EDY (W
~@ RV BH\HRGHEH
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' HQBR GH OV 3WP IEDVPi V
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&0 DRXDCKMRUDGRD CH
&i EHDV\ SIMGQICHO
) MAEHO8 QyQ1 DARDAH
+ MRUDGRYV GH &XED HQHO
\WMIRIR P HARY

8 Q HBP HQR IG-QMIR GH O
AXAG\ GH&XEDH/HIRAD D
' RPIQED GRIGH \H HIDERY
U SIPHD O EDJEHD
@ARDOHR\VWHR SDIR HO
G PDR DERODD
HOO$\VCPEED GH* X P DR
HD FRPRHQ/KD GH O
5 HS~EED HQ$WP DV 3HR/ D
"RPIED R VY HO ~QRR
H SRHQNGSDIP RIRGHO
&XAG GH OV 3WPEDY
7P EpQ PAHQN FRQ HBIP HJ
P RQ® HQR GHYHDR S-EED
\ VRBP Q-P HQWHQS$P pUEDCD
DB WDQN & WM XERPQ HO
30 D) XQ@HARTO DDEDGD



TXHR\HVH® XVHRV FDID Ut®H5 R M DND P E VR®
IXQGDPHQNRB/OWNVE D B DWBE G B DXQ G LSRR
JLGHQHOQP XHEXISHUWHR®RHWGRORPEHURYV
H@D/DIDWBBRVHQWR@FIKR Y H WDUBBDFAR QVH U Y D
HOHPHQWROHSHUWHQHB MXURPLALD RWURYV
G L UL JHQWHE\G L DDPWQ O#YD U R T HLELADTHK HH V
XQP XHVVEHBYWRREGH U Q2R WHMG U L PFHHIQ W U R
GRQHSURGABMAHF W WEH DG DRSHEW\LIF® X JD U
GRQGWHHVWBEDPBULPH@QRFID. QHFROy&0OPI N
V'S
+RW HS UR\HIO®DB L X G®K& i UG H XI\E V W U DTAXHHI L D
VHU YARRA RXt8 D WD HVW QG BMH U UE RVRIM\R D V
DVXV DxRWRQRFERPRO30D®LFHQWH®DULF
YLVWDY QD8UUGH RV B UR G X¥FXUR \B\R VFRI G R U
GHUTXH]|SDWULPRQPEQMAD ® -BWDUWLFXODUL
SURSGPOWHUUEW®W.GH SULPLFDDOWVWLYQ
W X U t WRWA E QX H QUQDNORD FW RXHMIB Y RUHFH U |
DOXUERRP R HVWLDQRN XUWDHIUR]FRRQVHUY DG f
GHORLXGDBEODWDQIDIVUFYXHILFKBUR\HFFLYC
UH S L HIQB/LDX GIORGP R Q X U BA-R G H Ls@HY L J Q R
GHVGOGHKUHDSUHFHRQROAM@ O;, VL@XH LHUGD
HVHQ LD/ Wy QIHFOF O i VLW t VIVKLIHOIMG LV W b Q J X F
FLWDGR SRU OHVD V'S
/IDSODGMHD'RPLQLBB XHQVRIX QS UR\HBRIRU JR
G HOD T X L VK B W\REWRH ORU FSMD WDU HV W D X\WUDF Ly
30D ROYVRQXPHRERTDPELYEAR QF OX\HQRQ
O DO/D E R&HIW VW D XDOR QXP H QAVERD Q G FRI® O
IUHPWHtWEFDRBLX GO R Q 8 H Q F X H QMOULEM PQ
HVSLJyQ \ OD DQWLJXD FDVD VRFLDO GH R
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& BHIDV \H DAHQI HQ XD
@YH IXQEARIDOGH O DD
QMDD  $SWHKDYDD  SDUD
WAVADBURGR HOBRUDOFRNLR \
|V [P XHEBV XBEDRY HQ HO
i BD IGFAHER HOSHWR \
SO WDAYDU OV IRV
DIDARPWQEDY GH O IDEIFDRY Q
CGHBRQOHRPEDR

/D IDHD TXH GV KCERQAY
FOEHHQHY DRXP XDBRQGADQN
HOSHIRR & SHP M HIIFDU
\WDIRA EHRY IXQEURAHIG
HRY/P [EDV \RADEV PXRIIDEN\
GHEHHEHFHADGHSIP HRG\
QRBUD &i BHDV GH MY IDP D
GH\VRAHDGAYGRX@HIGMIDED\
G \FEHFPBEW PR O
+RDYD GH $PpUD O &XAG
$P HIFD® R O YDFHRD GH OV
$QmV

/ RV HVSHADDMY GHOSIR HRR
SOOMRQ TH HMNW XD
XBRYQ SBSED SO O
WYDBU] DRyQ GHOSDIH -Rp
$QRQR ( AKHYHUD FIRPR O
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SQMD HAFRY SDIP RIDBV
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HY (VR YOBBV DHRQ
HWEDERY H KEHRY SREB
T™H O &RPMyQ 1DARIDOH
0 R)P HQRV GH&XED G-FOD
XD =RD 3URIDD DD O
&ROHYDAYQ =3& GRQH \H
WR HY PHOD SOD X
GHNP ITRYQ O UED KMRID
SDIP RIDOTXH DB \H BFRIH
RXH WH WAED KR
P SRIQMY HQ © HRGRPD O
SREED \ OV HSBMRHV
PXWDBN  GAVCH KDWD

( QHIFRQA \R\HIQARXIW O
VHEH P XQASDOEH O 2 IHQD GO
&ROHYDERU GH O &XAG CH
0DEJD/ /R/  SESMMRY
IXQEDP HQBBV \RQ QN SR
O AXAG (H &i EHIV FRQ HD
DSRR\ O IQMYHFRYQ G
GHO SREORYQ TXH VHI TXER



OHJLWLPD®IBURFHGRYROT R W DO R UKW
H Q D O WDKKFOHBQO DAL X G DFSX-EWD PDWL P SR U WE KOV H !
VLJQR\ UHYDOR UFLR PR BRM V LLREHOQM IGWMDRM. D \
WLHPSRV DFWXDOHV
$XJIXVIHRH ORU FDU T X LW AR R/URG L © D GRIAISO O
HTXLERROWLGLV FLYDMXEDAUR®BD ERBDPIHGLHQW
G HH F O D U B\W&RHIQ W U RW y&HOFER. X G®HE D QX D Q
GH 'LRV GH & UGHQDV FRPR ORQXPHQWR 1
(OF HQ W U\RW WWIEFIRQRIOREPRULPHUBPBQ]DQDV
SUHVWDEBGRLGDV GHYV GBRD O BHYL GDRY R
QULVWLDDYHERQGHLVWI@IFLXGBRPSDRWD
XQLIRGMN GIME X QWRY LV®HY XDUTXLW BRWBHID
HILVWQPi[LPRH[SRQHGMWSD W U L LRGELR/ W B VD O
Y DO RD W WX L @LHFRMyV W y U IDFPREL H Q V\$ DHOHAVR
DGLFLORBYW H QS HYOYYH. DO H S UH \OHDQW R G & D
&pVSHGHV KDVWD HO DVWD GH OD EDQGHU
SDXWBVGBXQ®R LVEH®H VD UXRDDERX HQ R
V'S
/JRV PRQXPHQWRW LR Q IFGRH)W W L WL R\SHRU W D Q W
FRPSRQHQWMHXLVWR OIIDX O WKHISD t ¥ X HH V
QHFHVBURRUHFRDVHUXWUBRH DQHURVWHQLE
SDUWIRXMVQHFHVOBEDT X 6GIDO W H U GBIRLPYRD V
LPSOHPH@QI®YF D F 3oV UL P RQHDSU R F H&/HR
HQVHxXxDOQBUHQG GIIH®WWN.Y® \& HO DFD U U WD
JLFHQFLDWXUD HQ (GXFDFLyQ 3ULPDULD
/D UE D F IHyGX F D P LYIQV WR X O W XWRCF L H I8 YIX®
SURFHI/HFD Ui FWOW H GRIBML QW H U U H GIIDF L R
IHQYPHQIRKEXFDFLRI@BOWALFR HOVRFLRFXOW:
FRQWH[WXDOL]DGRV 3RU HVR \ GHELGR D
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HY Q-HVOIR R-HIUD DA(HYQH)
HOKHR GH TXH KD TXH YHUDO

DIP RR GTOFPR XQ WR \
TXH WMH XD XFyQ HFDMD
/ R/\NMRY\ HORGRY DIP RIDBV
\BOHD © FDCAGNG GH KDAHUDH
GV HFRDYY CHEE AV YORBY
G @/ GIHIDAY KWIER
DIP ROV GAGH OV HDGV
\aP STV 6y Dt @/ HARDBY
\H CHBSDUQ GH IRP D H SEMY
GH GWPIDR/ FRFP LR/
VFEW DB KRRV \
HRDOGY  ARIGHDR/
DPRD R R TH H
WHOHR0 QAP HW FRQ O
YD GH O \FRHIG YO ARQOV
IQNIFARQY FRQ OV QHH-MAGY
HFMD/ DRADE P HADOA HD
SFHRIHIIYIERHFRDU

D P HP RULD KIW¥ ULFD HV

3RJ\BOR FROHW @ TH H/
DIP RO HWBEYDQWHODOR
\IQUEEDACP HOW P SRIBQW D
@/ HARDBY \ D DYV GH HBY
DD O AR XQEG FROM H XD
HADAID HERYWQD\ HEJ &H
SHHYAYQ SH O PHPRID
WD H/ XQ WPOR TH
SHINQHFHDEDOR TXHIQR HHD
O IRPD G4 YHJH QSR HO
SHVHW\ QB OV EDHY DD
FROABALHDAMER GHOPHERFROHD
SHLP HRIG-RIER G/YDRY
H QAW SHRDEV \

FRP R/ H) PDRUR PHRJ
JIR HR H) QQ@~Q DR
H FRYRY GRIBH HEDIP RIRH/
FRFER PR XD BDOG
HHIFDOSBH MADW \  SRUBOR

HWR GEH IP S®DUD O \FRHIG
AYOD \X \DSDIXO@E® DD O/

DX/ IHHIARH/ SFUX XY Q
HDAD

XQ UHFXUWR TXHSHUWHQHFH  $OFRQIGHIU O P SRWED GD

DOSDVDGR TXHLQIOX\ HHQ  Shilp RIRKVMHEER SDIDOPEHD\
CD | RUP D GHYHUH HOGAOURB G000 \RINEETG
LQWHUSUHADU HOSUHVHQWH\  G-DSDIP RIR G-BHIEH HD JUID
VLHQWD CDV EDVHV SDUD P HADGHSREED/ DFARQHVTXH

FRQWWXLU HOI XWKUR JDIOEHD O SRAWRYQ GH O
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ULTXBD) W ULPRIMUDRGF¥ R RFLP LGKSWR/ULPRQ|
ORADE PHGISRH[FHOHRFUBUWDOHBEHQWLGE
FXOWK®DROVFRODOBWFXHFRQVWHBXFHQDUL
L G HOIDUDR JUDVIORL HERBOLP LE EDDM&H \ 6 O
GHVDUWR®GDRRIE WHEDVBHODM[SHULHQ LDV
FRQIRUPDFLYQ GH OD PHPRULD KLVWYULFD
+R\VGtDH[LVWSHQ HUW RMTRWK D F HOH | H U H®HF L D
DOJXPDQHWDDOPHPRUMDVX\VGLYHUNRP DV
WDPEHMW®HF RQRFLPILHQNIEOH QVWLWEKEPY LY
VH KD VRVWHQLGR HQ HO WUDEDMR FRQ O
GHPDQBKMPStDISKHV@RFDVLEKQMHVFRQRFLPLH
GHORXQGDP HQWRWHPROKINERVVSDWULPRQL
VX8RWHQF L DHAGDGMIVE RVUBVHBR Q VW U B FF Ly
ODV KLVWRULDYV SHUVRQDOHV IDPLOLDUH
(QOXHVYMWFH ORELHEXQIRB®DGHPRVWI)OHG R
FDOLGDOHGXFDRLYPEHYROXBIHARVLVWHPD\
HG X F D VHONMRGRRY LY HOHAQ V H x DIYOD U DG/H O
SHUIHFFLRQ®®X ARMNARQINW LX\WXBHWQR U (G DG
VLVWH®® HQVHxD QBT XL WHBKD FW X D O IF]®G R
UHJX O DS DGEMIEQ W H QBHFRAHB G RW L H P SIRV X H
YLYLRF\RG BYD Q]RDF HIDX W XALR O Y LE&DHV W U D
UDtFHQ X HVWIMNWA R E /&L WR U RDE L R QUDM®R V
PRPHQWRW XD®DBLUHFEHGRELHHQRS Dt H
SUHVWEHFLDWH QML BUHVHU YORSPWULPRQ|
FRPR[SUHWKIXH VWAHQ WLXGCDNEXRIBWHVFL QG L
SDUD HO PDQWHQLPLHQWR GHO SUR\HFWR
/DLQYHMW MI@HVDUBREBHESD UD G LF)XDOLWDW
VREUWHEDVBHODG LD O p P WU L 56 LX\WWLEEDLO y
LQYHVWLJIDFLYQ DFFLYQ SDUWLFERDWLYVVH
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HQOWHDOL]BFXQ@FWLYLGWBIXNEF®PELQD
LQY H VW LVJFDFLHYQU D EMGWR DWAD RF LY QH @ KX
IXHQW®O DN MRIFUtWWL KOV L GO W pFQLEBYD YV
HQWUHYQUZR\EDAH U Y DSFDLWLE DRWE DU H Y L V&K Q
GRFXPHSGRNMRHUQGLVSH@GDERANOQQIRUPDFLY
YDOLRYPELYRXWLOLPRERY RGRWpF QLG V
UHFROHGHALYORUPDGFHQQYWE YUHBRLVWYULFR
OyJLARQGXFWEMBXFWEOYRWpPPHNR/ UXF@®BXUD
PRGHODMHQWERD RWP St U LFHXW L O LHEIDQR QL V L V
GRF X P HQNAVD O K\.VW R U L REHJE LIBEFR HF HV L G D (¢
GHHIHFWH\DWX ELEWLRJIUIILFR\ KL RVS/RIWU WD \
GHW® D E DAWRR Q R O WNIOFRR HUK Q BV B DX L V W R WHICD
SDWULPRQLR ORFDO GH &iUGHQDV

/D W U LXDODIF G Q R& D WRRB/WLEGDW U D & ¥V W X G L R
FUtWEFROLR JUOIRWR VX WWDHIRDVQGDJDFLRQ
HPStULPMVDEMYREVHUQVERPBOIDUWLFODD QV
UHD O L ]G ALYV W L R QHIQUALENBIHW V R Q D KILL]RG D!
SRV LER®V WIDX\EDWG H GIDXQ D X H QGAHHIL T X B poJ D
OD (GXFDFLYQ 3DWULPRQLDO
(QOMFWXD®HGBBO ISR\ H FMFRWL @ RAL VW R U L |
/IRFDPR PX\ EXHQDNSHQEHDVDFWLYLGMHGHYV
HQVHXxDQ]D DS UPBIGADRDMMGIp P L BRVH V WILY B
WLH®@RPRLQ D OH GG FLEPHOM R U D P& DIV LG D G
HGXFDWOR QR Y DFHYRYUR FHMRM DWLER V
JHV W BPQPQS UR\HBWRR Q VW U XRFLLEQ ®HD
HGXFDFHLY®@HODFLRRO®D VW U GHHIOHP HQWR
SDW UL P RHDBDXO® WXREDRS D UWHO RRXVHRV
PXQLFLS®MEHVGHQPNGLD QXW\MtQFXBOREDV
LQVWLWXFLRQHV HGXFDWLYDV GH ORV GL\
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HMKDJD FRQ PX BXHDV
H SHUHGADV TXH VH VXVRQDQ
HQ O FDEDG\ FXHQBQ FRQ HO
DSRR G OV IQANGHDY
JXEHIIP HOBBN RUIDQWP RV
S-EGR/\ O\VRAHDGRYIO

8 GH OV SDUBXOUEG TXH
R O/  IOMKARH
DUIPRIBV \ TH B @0 XQ
YDBLDI W DARHY TXHICASRO®Y
SFHR/ @ HQKDJD
DSMEDM \ SRUR \BQR HO
OFFVR D O IQRPDAYQ O
DGNAMEYQ GH  KDEEDGV
GMHD/ HWDND/ \ O
IRE DRy Q GH CRRKGHY\ YDRBYV
7RR HR HAWV BIDARDR GH
POQHD QEOHD FRQ O
IRPDAYQ\ FRORPLRYQGH O
IGHQEDG FXXIOHD OV QHYDY
JHHIFRHY FRQ  FOURAU
VWP ER SOD TH  MVHQBD
DAY Q\ \WIDQRRRAP IHQRYV
GHO+MRID/ ROV GHO

( GFCRYQ 3DIPRID @ TXH
SESEDDVX YH XQGHMIUR®\
DUIP RRVRAED

/D +MRID \ O ( GFDRYQ
3 DIP RQIDAEHEHQFRQMU HQ

FDUL WGH Qz IMQ

XDIQNIHDHY QADPRAIVD GRIEH
®V WP DV BIDARDARY FRQ HO
3DIP RQR / RADOGH &i [BHIV
FRMEXDD DO GHOUR®R
VRINEE (V. HYGON O
PSRWAD GHO IR\NBAP HQR
GH & WER® HBEBAGRY
HOWH OV IQAKARHY HOFDVDY
\ OV QMKARH PR O
2IHD GO +MRIDFU GH O
&IXAG\ BV PXWRV GFDBV D
Wwpy H RHR G
FRDERIRYQ

/ D ( GFDAYQ 3 DIIP RIDCSXHH
\ G-EHVH MDD FRP RBPOIR

GG AER HQ O GFHAD GH &
GIHBOMY QYHBN GH HQAKDQ D
SXHVIQE HHQOP RIVCAYQ\ HQ
HO IQNPY TXH PXHIQ &
HARDBY SRU O AXA@G /D
WDODAYQ GH CRMADGY HQ XQ
HORIR IRPDMR IRFPHON O
E-VIXHD\ HSFHLP HQRGH
O QRPIDAYQ ARWIXD H)
XMW G O GG
BIDARDEY FRQ  \OEHBV
SDIP RIDBV GFDBN GH FDW AR
KMIER ° VRADD  PXII0 XQ
DXP HORHOO FDQEEDG GH M/



DO HKWHUPRBRWLXGP®XQDLRDVWRHR V
F X D OMIVQ SIRFRR Q R F L PERBDR\RJMPES R U VGHDDV H
H[SHULHKQNIHDBOEXMW UDEHQHILFEPRGLDQR
ODUSRDROPHQWOFRQVHUY SRHNHUYDFLY
VDOYDJXDUGD GH QXHVWUR SDWULPRQLR

SHIHUHQFLDV ELEOLRJUIILFDV

« $FKLEGOH.RULDOOR 7HDFKDQ@XBHDUQRQJ
&XOWXHHMNAWDQHDILQEXFDWBR®IHVVLRQ
7UDLQRQG[SHULPHSPMLGY HMLHAWD J H

. KWWSV GRL RUJ KHULWDJ

« SUFKWLRWYUXBRFIBHBROUGHQDY $FWDYV
&DSLWXODUHV G&i&eHIDQDVYROLR

« BXH@OVWIER V D$SXQWSDWOIKLVWRBBILD
&iUGHQBP 8 UH QWLDY X O J D& kBy)>Q0 WX D QD V
& XED

- %XHORUFED GH DU]RH (ODUTXLWHPWF
SUR\H MR HV W D X lGIHRA KV YR V W y (GLHRD
&LXGCBO®GLERXGCPH® QGHOUI GpPW]FD\0& H
(QWUHYLVWDGRU

. &ODON (OH[S HEQVBHG H F O D UG MIIRQM. D R
+LVWYGHFRIXDGHDQXDGQGHLRGHRIUGHQDYV
FRPRORQXPHQWRLRQBRGXH]*DYLO®D
(QWUHYLVWDGRU
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. &RPDS3/XEY (CBDWUL PREGIMP RHFXUVR
SDUMDSUiFWIHRDPDWHUKDVWYULFR HGXF
3URSXHEWDI¥FW(GDD\RUGRIPRVFRODBQR
GHIZR]RO COYDYHI]YLOD &RPDW¥XE{ /D
GRFHQGHOXLVWRBHOQIHGXFDFSRDHQFLDYV
GHEDWEHWY LBABLHGDSD x RO L VW BHOD
(GXFDFLyYQ SS

. &RPL Wi Q WWHED UW& RBRX Q L& M&X E D
&RQFHSWXD®HIR®GE HWERR PlyF\R6 R F L&AOXE D Q R
GH'HVDURGERDOLUNWBB®WRBWOBROtWLFI
(FRQYPLFIRFLO®KED UWM\LGBHYROXEXFQ QD
SDUDBHULRGR (PSUHGBS UWHMILEDV
JHGHULFR (QJHOV /D +DEDQD &XED

.« +HUQIQUAHKKRIDD \ &iUGHOR¥]iOM]
+LVWRREDVO (GXFDFI3DQV ULP R@UIDG FW X UL

SHGDJyJBHEFVWDUH ®B 1 9 1R
PD\R ° DJRVWR DUW
« OHVDXDUWH GHHEUHHR 2ILFL&HO

&RQVHUYPGRIMWDQ]DFNSOIKRWL]RG\WED
UHV W D X 5IHAAMMDPPOE D K BBIB X SH WG R G H
KWWSV ZZZ FXEDKRUD FX FXOWXUD RIL
HQ PDWDQ]DV DPSOLDU KRUL]JRQWHV HQ
.« 2UJDQL]DGEHYDFLR @Y GDV /D $JHQGD
\ ORYEMHW GHRNWV DRIUBRVWHQXBOH
RSRUW XD G® GU L/POW LQR D U LEBIQ W LADH R
&KLOH 3XEOLFDFLYQ GH ODV 1DFLRQHYV
. 3DUW&ERRX QL&MEE E D /ILQHDPLHEQHOVR V
3ROtWRRQY PL 6 R FLOKSD tVD W L | LFQHI®R
&RQIJUHVRHO3DUWLE&RKQLVWIDH &XED
HVSHFtILFDPH@GWSEtWIZFGROtV6RFDLDQQHD
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PLHQWR /D +DEDQD

- SHGDFFLOPLIRG GHPDU]&H 'HFODUDQ
ORQXPHQWRLRQODFRHQWUWR W yH RBFRGHQD V
*UDQPD /D +DEDQD &XED

« 5SRGUtIXH] /D HGXFDFIDW UL PRQAD O
IRUPDFIL@ QFGID®UR | H V IGRHQ DM X F D Fa@D
FDUUHWBHQFLDMXU®XFDFLY®SDUWDPHQ!
%LRORJtD *HRJUDItD 7HVLV GH 'RFWRUL
6DQWD &0ODUD

« SRGUtIJXMJFtD *LPORUHV *DUFtDPpQH]

OHWRGHFORH OD,QYHVWLJIDFLYQW D W

(GLWRULDO )pOL[ 9DUHOD /D +DEDQD &

.« SRGUtIJXHLBOD +LVWBEK@DBHUVRQDOLC
FDUGHQHQIWRLUD QXKD U L7GIR H\QR SFLP Q
WtWX3R/LFHQFLBGRVWXGLBRFLRFXOW XU
8QLYHUVLGDG GH ODWDQ]DV &DPLOR &L#

« 6RFLHGDSD X RIOBLVWRBUBQRDGXFDFLYQ
3DWULRAKRYMRPUHER FDWOWRYVHXDGHO D
+LVWRUBODG XFDFL&RD G HUBHR Y VW B0 D

HGXFDFLYQ®6%1 ,PSUHHR
(VSDxD
.« TRUURYV 6HOHFFLHAHFWXWPWRULRJU
FRQWHPSRUIQHD /D +DEDQD (GLWRULD
. &H QEHPEWH H ( GXFDIRY IRU 6 XVABICDE®

' HYHBSP HOM&.RQHBQAH 0 XQADAEH $IFKL 1 DIR D - DSy Q
SHXSHDERHO ~ CHKWB ZZZ SRUIBOGHVARRU VGV
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g$5$$6/ ( / $6 3DE® &WHVSR 0 O]

+ MRUDGRU
" RV LHIQDV 3 DDEDV FOYH
VHSDUWDGDV SRUDM g@ss&;mv( Bl
| LEFLQ
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, ,OQWURGXFFLYQ

/DLGHDHOFRBDUD FE&K/ WORV H L Q' \/RU O B
OHFVEXODEXNRIJEH URQRWGLIORRROEBLVWRULD
ODV KXPDQL@DGH] (QXQBH XWDStWX®RYV
UHDOX.QI@F RP S D U DR QYNRUK Q R¥H U V R Q® NOHD/
IDPRWIHUWH OH YR@YDX SR VR QHWH 8 GFHR V
QXHVWUDW BHIQD/ D HGR R Q F UH@KXR G HHO O D V
REVHUMPMHQRUFBQW LGHYGP L O L WQ GRME D V
YLGDWXFHVRMDHRF XU U LEWRIDR W H L QIRQ
&OHRSOWUHQHWMDPRUPHGQWHIDVFLQDFLY
SRHPXQGRILSFRPHQFPRPSDDPED Y J X WGEH

IR UPIBD VILQ F R Q V F LOIQVW\FH S VO IHFRK B M HTUX HD

V L P SYOLHV BVFDE DR E H U Q DQRIV-DW GDL@® JWQ SR
SDUHFESBHERPHGLER D\D H\H QI/RDK W t E X OR
FRPSUREDQGR FRPR OD VLPLOLWXG HQWU'H
HV UHDOPHQWH DVRPEURVD

., $VSHFWRV GLQIiVWLFRYV

+LVWyYULFROPEQDEHBHRR SD,VBYEGHNHRQ B H
O DR/XMH B HA HFR QR BIHEDR § GO W L BYORE U BH
HOSRDO DIMUD Q GHW t F X OIMIMUDH VR IDWYRI LJ X UD
DGHP®SRUTDOHL]IX s FODSRFPXMHUXMHLQYy
HQJLSWEROMHURPRHLBODQV RIDNUBDDH Q WXH
QRFRPSUHGRD XpXVRI@PHUR, ,GHV S X®NV X
QRPEWWGHELBRXHKXERODUD PM®WHL QDHO
PXQGRILSFXRKWLOLGELUR®DQHWXDRPEUHDO
DXQT®BDPOEHH VWD W HFD LBDOHEHP i V6 X
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QRP ELH HID X\VDER VREH\RER HQ
O GDWD DO TXHSHWWHH

&ERDIDY,, VO~ DBDGHO
QADWD3\REP DED 5 HRGP RA
R XH XD KU $EIEBR
0 DIQR IV ARODAMBU ( JISR HD
\IXVCP SXDVP BBV SROHIGRD
\X JHMIO 3WBPHR , APR
JREHIDON G4 \RR  HO DR
P SHIR HISR (V GRUHIED D
QKDY XD QHD ADMD
DDy QED FRQ XQ P RMM JUHIR

YD PXHW G &OGRDWF @H -HQ $Q3p 5ULHY

F D QDD JXOMEED P XKD/
GHONIEERMVGP XERHISR
\ XD G4 HDV HD HIGFHWR DD
SHVHYDUDSXB] DGHOVDQIWH

IR/ IDOIRW \H RGO
GAAHIEDAY GH &/ PMPAPRY
GRAHV \D TXH VHI~Q\X P \RRJD
5D GR/GDRY HPi VIP SRIQA
G1 O BDYQHISD 1XH HBIP HJ
IDIDYQ HAYIXH \MFHAGR SRUF RV
GR/IHIIR\ SRARRGH( JSR
GHR D DH2WY GR/ GH O

) XQM

KWV HVP ZINSHADRJ ZIN$WKIYR' HDKBRB&GRSDWIBE BS If HQV/ 18]

BIHHIAYQ P RIDWD GHP XQERGHBVP XHRY KIRGH5 D\ SDAHGH
+RXV IXHDMDERAXHB HOMSRUWX KHEP DGR6 HK GRVGHP DO GO
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AR/ 3RUG \IQR &/ IDIRQ}V
SHOE TXH HIQ GAAHIH
QRRY GDARY +RXV \ SUHB
GEDD G4 ARQHYDU \X \DQW!
GIDVOP H FOVIP SXIV

(OWJER KDOGH O G
3WEPOED \H @D IV O

GIPi \EDP XH\WGH&ERDIDI,,
TXHQVH\XEG) \IDV\H.CFRUDDD
SRUOV \BSDY RABVDDV P RAD
SRUXD ARAD \HI~QPHBEQ OV
IXHAY DWXDV/
S&ROXQGAHIDFHP X SDBAGRDO
B@HISD ' CHHW\HI \BP BpQ
O~ DGH\X AW O7DIOVHD
BHDNGHXD GHO/ADMD/Pi V
WENDQA/ GHOVHIH \ DTYXHH/ XD
GHOVFDDV NGBV P V DQIXD/
\XSHWYHQWDOP DRy QGHO DOID
DEOWGH\H D) GHGR DLD&Y
P SRRV GIIRQY 2\ GH O/
PXIRG G FY QDD HY TH
P HpQSTABCFDHEH-WRARQIWO
IBRHHID SRIXH DOUXOOTH &/
DQWR/HISARY SHQOEDQTXHHID
GAFHIEHOAY QUPRY GH BV GRHY
i 4 YXHP RO REDD\HAE] GH
P ROBLDXDERADAQHE AP RHD
GlYQ * HRIH55 0 DMRWGIER
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&RQ XQ GHVHQCDFHP X\
SDUHFLGR D CD UHQD
HJ LSFLD ' DHQHU\ VVHUj

WDP ELEQ CD° OALP D GH VX
GLQDWYD CD 7DUJ DU\ HQ

OV \BV JHPED/ GAMDEV GD
KRR HQ © GIEXBG DD FRA-AU
GHEV7DIDVHD SHRVFEHIRERHD
\X FBAHQN GRAD TXH\BQREV KD
AIFN]DR &OIR @H XQ
70JDVHD &/ GRH/ OQDQ XD
PRHD

' CHHWV \HID DHAD®D SRUK
CP DOW- RO IEH SRIHIRIQARQ
\IX P XHWW D \RED \X FDWD ( QHW
VHIR ARCR ARTXH- ROHEP BpQ
XQ 70JIVHD SHR R ARQUR
QNI FRP SBIEP HM GHOIR GH
O QADMD DO FOBAU G K
FDIPAIER SHR SDADER IR \K

P HVMOM

/D PXHW GH ' DHQHVV ) XHQM HVFHQD
GHOH \R FDStW® CH @ RADYD \WP SRIDAD
@&H- XHIRGH 7 IRQRV



1 (QHPL\]RV

i 4X L p@R DV HERD O J X\QHDK Q BHOFHRQ O J+MP LOL D L
FHUFD®RMVWHQHU\ZOHRSBWUMXHURBQRYV
TXHO)DGISKQTXAHOHY VX KEQ V S XIW D W H UKQIDVOMDY
S X Q VEW W DYLYRID\H QIWRND E H X HF X D Q B RWIQ
MXHHBRGBH RQW WRMBRUPSHWIRRERSRVLEOH
(Q WWFDVROHRSBWQRG H V H DFELDV D IFRHY X
KHUPDIVRRORP,HRRORX 0 B HF O®DXH UGV G H
V XH [ L GSLHRDH VUWFRL H Q W M B W R O RPLHVR U XHADDXE D
SDODHRSR HM D G BMR GRR/X MR¥R QW LMW BD Gy
FROFLFWRHIOMHRSDWQDISBUFRQVHJIRKRQWMD UD
FR@MD\XGO®HOFRORNRP DQRFHV XL O X VAL OH IJHQW
-XOLR &pVDU TXLHQ OH HQWUHJy OD FDEH
( OFDVR GH BV HJUWHQEP HQRY HOMH BV GRV ~@P RV KIRV GHO
QDIYQ HV EIHQ GAIHHOM $OIXDOTXH & BRSDAD ' DHHYV QR
VREUHSDVDED ® YHQM DxRV GH HEDG FXDQER WYR TXH KDFHU
IUHQM D @V UAVSRQUDELGREDGHY GH VX BUDCR [DP MDUWDV VHU

H{ LODGD DARWR OGR GHCP DUS$ QJRWR GHEIGR D @ GHURY FROWD

O UHEHG/ Q GH 5 REHW/OUDKHRQ 2 DQ ? IXH XQ IQMAR GH SHYQ

@GH VX KHP DQR 9IVHYV SDUD KDFHWH FRQ @V WRSDV GH ®V
GRKMDNY FRQ VX HQDFH P DWP RQDOFRQ . KDO WRIR 8 QR CGH

®V HBP HQRV P i V DRDPIYRY GH HWI SURGXFFlY Q GH @ FDGHQD

+92 HY FyPR VXV SHYRDWMV HYROFRDQ HQ FXDQR D

FDU AMU\ SHYRCDEEDG ' DHCHY V VH YD KDAHQGR SRAR D SRR

FRQ HOFDUKR \  HOSRGHUGHOSXHE® GRMUDNL DOR TXH 9 IVHY V
CQR\RBID \ D TXH TXIHQ D @ SRAH \WMQGUD TXH VHUHAM HV pO

QR VX KHWP DQD / DV IQQXP HIRVDV IDGBV GH UVSHWR \  FDUKR
KDFID VX KHUP DCD VHWDQ DSUHP LDEDV FRQ @ FRURCD GRIDAD TXH
\BQR EXVFDED SHUR GH XQD IRUP D \BQ SHWXUEDGRD TXH QXQFD
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ORXELHPDJILQBRERQGRVHWREVH UK OQ R

HV W OHBF U L E IOHPOLG/RV RALIGIX HO B VW IKEDIF LH Q G R
'DHQHUGWFLBGP{# QD DH X HUMWHXK H U P DH)@D D
FLXGUBJUDGHY DHVRWKUDKND OURJR R VHVLQY
YHUWLpPQGROH XQD PDUPLWD GH RUR OtTX|
SHVSHFWRQXHVWGRY SURWDJR QLWRHQL QD V
REVHUYFHRRK XELHEGRHR IUHQWDXYWYHUPDQRYV
VHGLHGWRR/G HPLR W LSYRRH & X DKOX E L HG RAQX FK D U
FRQWXIHWUDRWRUIPY HRY BFRUWRPDQGHO

W URGIRLH WBWRAY O OREDNREH U Q DXOMMHRDL WLFD G
\ WHUJLYHUVDGDV SRU HO DGYHUVDULR
'DHQHW\WY LRX\SHUMX GERD)GHR QW UL QFXH W H
OXFKDER®WD FH UFRHY & R QRWELHO RWL H WHHL QERV
3RQLHQUWHQ WUDWYDEDERX\VDPSDXxBIVOLWDU
SD UKD FHURRIH G5 R G F\UH U U LGNHOUE D IOtG HO R V
HVFODYBYLQFHWI D VAH @t Q V X ONRMEIX I H
RSRQtDYXY XH®WHVHPERGH®H\ /D 0D G UGH
GUDJRQHV IXH FDOLILFDGD SH\RUDWLYDPH
SODWHRGRLXxD® D Q GRHX Q IXR U GBH X Q X ARV
EIUED UKW LUBEMD Q E HK L HUX@RD V H V LKQWF
'DHQHWEVHEDNDYPR/X\DEHUVDPDR¥KDEXQ
LPDJH® UKD FHSDDH KPR Q VWL &RRM FB\HO D
SREODG HYRQ L H CDAKH D O HE BGHGL | H U N EYWXHH
'DHQH W\WV X\CHXD B X H QDY W U DADISBRHJHVROY H
LP SR UW® QIO H LI O VWHEE H I L Q IGMLM Q VR UL
G HVGRFOT X HTKX 10 K D E £D X G DHE@R D GID VRD G-RY X
FDPLQR KDFLD HO WURQR GH KLHUUR

( VDIP DIHQVHID HFG\D®D SRUD' DHHYV CH BV ~WP RV FDS\XBY
@GH O VHIH GRYEH VH REVHYD D XD WA SDIDCRED WHFHBRD

\l QED\ YHQIDIYD $KRID EHQ \RGR HR FRP SRUBP IHQR \VH YH
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MXVWLWBEDBRHVAE XHVWLHXOHJILWLPQODG
FRURWD®GNPRVWTUOHRMHL H Y$IH J RZ@® U J D UNN Q
H® LIRS KDHUDD UJD UKHY P PORREHDHQHW\V
VXFHVERHSHU\N TXHDOOHRBDW HEHGIHFE@ EHUW
%DUDWKWBBEQ UDXI|ULIP X HUGHX Q RS HV X V
TXHULIGIRWR V GPD Q@E/HO DO RGHK L H USJRRQ R
KDEODU GHO IDOOHFLPLHQWR HQ GLVWLQV
GHXVGRWFRQMHURYVDOOHJDRRMKD B D W BEBIO D
,QYHU CRQMDDW UR SBIWHGE HOMRFRKHLVVDQGH L
GHFDSLWDGD SRU OD ORQWDxD WUDV PDQC
/ D ~O W IUAHL @ IBOD OCHAL. ONRCERL pIQX HL. Q V X ODV DG D
HVFDSRORMEHUQDQGHWHRVLWRBBQFORUDGRU
&LFHUAHUXI S HH O OV X FXDQ G R HLR B H
HQFRQWDEBWRFLEQBHW X¥DUWDMIROLFLWD
HOFFHMRQRMW SLEGROBLEWHREOHMD @B UM
SRIXQGHVFXLG&OHRSBWVBOHROYLGHVRY
GRFXPHO\QRW L HODWXO® Q@R KR D HX QE RQ
&LFHUWLIEG®VONHQRQFBRUNMYDPDIJBO®DEOH
GHODHLQHH V F U XBLB S t V WR/ODP L JRW LERQ G H
QDGPIV FRPHQ]WHO H R G IDR& OHR S DTADWPIEL p Q
KDEUTXHVHxXDODXWELFHURSLQDBOH2Q XHVWUR
DQWH S D @B &R RN R GIDDA/X M H H BM ] y&H/ X

G HE L OG IBI/G t UL WX X Y EHDWMRHR W H \GWD EW R U H V
HVWSHQVDPLH[BORFBQSD UWBERSRV LA DD
SRGHURMDI GO D HLIQDLSF&DVWHOODUQD X

'LFKDPDJHNDO@QHJIDWXKWDER UDIBQS D U B/RHO RV

GHWUD BWRBDRUtWHKXD&RVDWGHDURBROWRQLR
DVFRPRGHORVGHYORJBMIHQVKWHHEW SHUDGRL
$XIXVWR (O SRHWD +RUDE&E&OR RSBRRURQ D ED

FDUL WGH Qz LWQ ss



2PRQVWIDVRD/XFDQRDUDDHEQ VX )DUVD G DD
LQFH VWX RGHD RIWRORPHR&HFDVOKHUPDQD
LPStD FRQ VX KHUPDQR \ SDVDQGR GH PD!I
5RPD SRVHBLSWR3UJMOLRS RFHRRP SDG B FH
&OHRSOWWI XK BFRPSDRRD)L G RO D HL QPO H
GHMDDHSROSDVLHQVXREUMHLGOHVFULWR
BURSHOBHRRPHQR BN XGLVFXBRRRODHLQD
PHUHWUL]® &DVWHOODUQDX
(VWBLVFXUNRED VHIXGHVDUURQGRDDGWH
PHGLHMWA B DQ&HSR HVOIR U H @ MYERL J KT KIUHL.Q
HQVX'LYL@RPHGQDIFR QG HIWH J X QBtR F YXGHO
LQILHUWREHFDGRIUHHD QWH S RORAQU QD VXV
VHQWLP DHO@MMRYQ SRULRY DARF D FHFQRXR E U D
'H 0XOLHWEXWYDY FDQHW R PERWVIXE HO O SIH R
VREWHR GRHDPRVIH ® X Q GRRQWISBRXDYDULFLD
FUXHOGDYAM XD PR VR F U LMOROUSIKAD NHV SHD U
RIUHRDQWPDJHWQVGHS X UG KBID HLIBDL S FLW X

R E UDL W HUDWR\Q& B H R S BMWQMP L Q | FRPEXI) D
PXMHAX®DUUDVWORRP E UDHOW U D J 5 BD P RHQ

VX REUD &DVWHOODUQDX

,9 (O DPRU GH ODV UHLQDYV

1XHVWERDEURWDJRERYWBRI@RD P DQVDH\R
ODUGRVRBRL GRR G S ULRBBH O MRIQ GUXKQ MR
SHURQH ®FDVEBHDHQHWVWB O OHWKHBIQSDUWR
FRPSOLRIGHRBYDFRPHQ]BWILP KWRYHODFLYC
DPRUR\RIG ODQR P E UDXCIR RV DT XLMWG FXHQLY
DUMBWHF HESR\B KB RP 3 MW BKDFHUH@@BXHUUD
FLYLO FRQWUD VX KHUPDXSD BWRQRBHRD 3 F

FDUL WGH Qz LWQ ss



H (ISR XQ PR G

RHIARY/P DJQERDOKRD GH
HABQMNH D W FRWMHIAWY
RUER/ KDAYHSQRGHTHHA
BAED O OB DGH3RP SHRGH
O SBSD PDR GOKHP DR GH
&BRIDID &XDIRSHULP RVHHD
JIQ BPOgH WAR HMH -XR
&p\D). OWUED5 HDGHL IBQR/
WP SH HY © PHPRID O PH&D
HAHD GH$SRBERR HQO TXH\H
QEGFH D &ERDID HY XD
DBP B GH¥R G &/ CERHORY
G4 &MU HY HOPMWPR OOFR
GRGH BPHQ \H KRGHIHEND
3\REP FR\ \KVKXHAY/

&FPR H/ BHD \(HR PER/
JREHIDOWY @GIDED D YU XQ
BPi QER FUFHR U HD1®|
3REBP HOH DXHH GADQW \X
\IQANR POYR FRFAEHID 0O
IDPRR&HOYQ 3REPIR: 9 HD
~CER KIR TXH WIBID &ERDID
&P\DUBISGy DOWDHIISADTH
\H\IVDEID D 5 RP D FRQ VKX KIR
HRHY®Y GV G1PDJRGD
D& 1XH DFMEIR HY HEHDR
SQNHIDAMDRGHVXCP DA\ O
JUDQ ROl Q SREED TXH HIBED
WWYHIERS FP D &ERIDIDI, \HYR

FDUL WGH Qz IMQ

/ D J XHUUD FRQFQOXLU-D
WUDV HOVXLFLGLR GHCD
°© ONP D UH.QD GH( J LSWR
\WUDV VHU DF RUUDCDGD
SRU CDVWUJR SDV GH VX
HQHP LJR

REODODBIKMOD ( JISRMORD

WX KR /D WD WEBID TH
EXFDVH O FR\RMD G XR GH &V
GRV FDQADRY D KIAHYH FRQ HD
G5 RP DXDH DHIDR
XR 2 ABYDQR\ 0 DBR $QRIR

DD SKEUDHXIUO VHIXIEG
GH( JSR

) QDB HW\H G-RGy SRUISQRCR

FRQ TXEHQ \BP HpQ P DR XD
EHIEWD WDAYQ CPRAD TH
IXHGNDED\BQRD® XQERGABIOH\

FRP R DOGHOADIR H) Q@ HRDY
RDIEV $XQH B YH  DH
&ERIDIDY,, O TXHTXHE AHIDD
RHIPR) \HYROUDAZE DOV
EDRDV G4 \X CPDQW FRD
2 ABYDCR / DIXHUD FRFEUD\ID/
HOXEGR GH O ~@D WD GH
( JISR DV \HUDFRUDDED SKUOV
B/ G4 WX HHPUR\ FRQ O
P XH\WGH\X CP QWS QRIR DQ
SHBVHWHVKP HP RID



6LH@G LRVHEXSDRRE L HHUNDW LKE@O [P L W R J WGIM t D
'HV W H URWWMRO HK X E L HBJHDS D U P & RI R/ H UDV H
'DHQHUD/T XK LYXQEBLVWRHKIPIRRX\VLPLDOL
GH. O HRB GRMR\DVHGLMRQ® QWHULRBIWADE H VL
7DUJDUVYHEDVHQXQPDWULPRRQRH U 3/DE R
KHUPDOQRHBRE 6D XGGOIMRA/RW K U BBOVR JR
$XQTXOHY HODEQY® L D GPVHAQRIR) F DSRKIO RE Y L D
IULD GIGWE RM[W UDXRWH [XOLBGEGXEWDBEGD
XQDRQH[SHWWIMQ XVFDHGHVFHQG B®ERWH
IXHURIQDPRWRHOXQRGHAW S XODWLQBP® QW
HPEDUJRRJRDOOHRMHUBBDKRIDSROPLVPD
'DHQHUGWELBRRMIHFWRWKDEt®URY R FDG R
KHFKIGHP DJL@HJWRE g aT X HO B H MyQX QHVW D G R
YHJHWDO (O PLVPR IDWDO GHVWLQR FRUU
6LELHRDOHWMLS BWRL Y H SWURIW H Q G DHPQWY W\ V
H Q VDWRAVX 8 R G H PRRIVADBW UR U IR U P RRYWD U L R
1D K D ULR8 X GURH V L VINOLRADBFQ WGRHFOH Q X G RH U R ]
"-RQALHYHUDNOLGHVHPEDH/BRQLHQWE H W\
FRQY LHQU U L Q FASQ®L G QKADIF H F\RHBI OV U R Q R
DXQTSXMUBOORD QHFHVWWR ®IID\XGHRVLEQH
HVWHH QWY BBHNVHQFADP® QREHOQGYPQWRWH
UHFLHQ WU P HQWWHE X MIBB®R) GZRO DD P L ®WD\U N
PIVFRQFUHWBR®®LJXGEBERW URUNMR VW IEHG R
(GGDU

(OS D FW&WIRAD U JD U\E RO DHIMG HX U JH QWL D
TXHRQWDPEIQHFHVLWWOBWURSDBUDJRGHV
'DHQH $\IVUDL EVXED W BQ QI BAED P L Q DBDWIHYF RV
\ VXHMpWERP XHUWRVXtP LIFQWUWPHE RMVMREUHSDV)
OD IULDOGDG GH OD SROtWLFD \ VH DFDED
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VHFUKMWRXHRQHUDHDOP WEWRIEULQRHJtWLPFR
KHUHGIRAMXFHVGH® URSIRMWQVHFRXURPDQFH
7 U DARDH J XYLHUQ FIHQRA/X H W B O HL QOB &R{I UV HL
'DHQHWRKEVHBYPRRQ/HD FlUF DIEWO SDUD EOD U
VR E WHO X W XGHRO RFLHVWH LIRY M X VRWD Q G R D
FRQFHGHWMXGLHB®RPHQWRPXFKRWHYDED
HVSHUDQGR SDUD VX GHOHLWH YHU D 'DH
GHKLHUBRLIXDOXH&OHRSDBWUDHQHUNVWDED
FHIDGBDPRSRURQ IXHDUUDV\DX QW DiJLIE@D O
FXDQSRURUS UHMDN HVWOERO § R @ QS X x DO
VXFRUD]$OSXHUPEDUHL YX¥ XPELB®RQFR
GHVOXPEYRMEGHIDP R H G X DOOHWX S XX QW UiJLFD
PXHUWDT X FRRGLMEBDHVWHMR QFD UJD UAH®
DPRU HV OD PXHUWH GHO GHEHUS3

9 &RQFOXVLRQHYV

)L Q D O P HHGBVIR E D E O HPVHSPMLEF IRF &/ IRKUD FXIQ D V
SIJLQIXDEURPSUREPYGRHVWRBR\VSHUVRQDM}
JXDUGODUDEDUDQI3RYLEOHPHQWHHODUWLQ
VHQVSLHQOWMDGFDUIFBHOBOWUPRPD@®MILSWR
SDUDODE RGBHIW VR QBDHQH T DU J D U'HG WX
OLQDNHNWLBBMDQSFRY VH DU iF WXHWV D QO\CR/
FDUDFWHWWYWDPER QJOHPHQWRWUDQTXLODPI
SXGLHVURQGHLQVSLUBBUBTHV F U IGMRXH Y D
-HUVHQ FXDOTRDMB ®iJLFR LQFUHRE QB®RH

" XHIRBH7URQRR\GHPXHVXQUIBH]PiV TXHVX
FLPHQWBYLWIDQ F L D &R M QYWBH. B\RR E WHR GR V
HQVHRMYBIT X DL FF S GM L O LIF|RRNGIHPHQW F
GLGIiFWLFR S DWI DMOIRRORYLHQWHPDVLDGR

FDUL WGH Qz WQ ss



LOQWHUpV SRU OD KLVWRULD IRUPDO

%LEOLRJUDItD

« &DVWHOOPWIGIDNV &OHRSDWY®
FROHFFLRQDEOHV 6 $ 8 (VSDxD

. 0tIXHIDQWDX$ HWOLL -XHIJRHURQRY
'LDORFRQOD+LVWRUIARQODW¥XPDQLGDGHV
8QLYHUVGGDEGL] GHSPHQWEH +LVWRULL
*HRJUDItD \ ILORVRItD

FDUL WGH Qz LWQ ss
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$QAFLD3CUH * LO

( OFDSIMDAVP R
HV HOSHR U
HOHP LJ R GH
FXDOT XLHU
GLVFLSAQD

DUWMALE D

+DEODPRYV FRQ $OLFLD 3pUH] *LO OLFHQFL
GHWH UU RUQ W RMBX YD S X E O L RMRYH U GHI V
,QTXLTFIRROIDGRHEDWDY DXWRS X EQLIPRIMG R
GLFH %DUURWHUXSFLRQHV /D VED O \®H/
1RDODUBURVJIJHQ DVERPRP~OWLSOODWRYV
G LY H UWHDYWL \R/QEDM\ QCHQ W R O RJQ BVWUBIOI Q@ F X OR V
RVFXURWHWBALFLRQHYV 7DPELDPRW R S XELELFDV
SDUDVFULWRPRVF U LEMGOIRFVLPLHQWRW

5X W LE&HH QW BH B QS\DRUMDV F U L WM RFEJLDHW Q H V
*HVWLRGBPXQBODWDGRDBD HQGQ | BWHHID U L R
(VFULEHBWHFOHYFRQWHURZZD DDHVFULEHWHF
,QVW D JAZD WW\W HN7 RN
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i4Xp JpQHUBLWHUPRIQRUGHQIUDYDOR{WKDGR"
VREUHYDORUDGR™

+D\XQSDWHUQEQLYPRXYHW®I UHQS HF L D GOFOHQ W
D X W RGBHID\L. W H DVDXW ¥, QIGH S H Q G L H G\WBRHQUWVRH
FXDQGRQDREUNH GLULDKS~EOLFIRF MRYHQ
LQPHGLDWDRHG®HIVFDOLILF DG BORMRHUDW
IXHVHQIFRPSHWLRDYEXRSXGLHYBIUWLIFQSOOD
&XDQGRHKHFKR[LVWHIS P R&HO L W H UNDXWYHUIL C
HVWXSHQERDNQDMWRH P i WHVFWH B R U X BWKXIND] D
SURIXQGLGDG
6HPHRFXUSRMMHP ®®RU L GGRIDBVFRORPBGEFLD
1DRPLRYLNXHDXQTKMRUP DO PHRBEWM M | HHEON R
TXH HV S HFGVWDQ W HIQWL @R H Q LARIWYEH URVRLIGED |
SUHVHPR®HORNMFRQGXMMIR$OJRXHP XFKD
OLWHUDWXUD SDUD DGXOWRY QR KXHOH Q
/ D OH.WD WPX.B P W HE®H FO B X k) R4 WV H U ILDRQUV V.t D
FLHQRLBFLWYWH[WUHPBQDNWREUHYDORUDGTE
K H F KGRRSU H M XA_FE Q RAD D WKHU@ERAL P p WHL ¥ DAWMD Q
DUUDLJDXGHEX D Q ®R 5 HHV DRE UDWF D G LK UW D
SRSXODWHGDEHXHW UD V F HHOP®&HH URRP K D
VXFHGEGRODREUMHODULD@MtTXBHWHUURU
SXEOLFDGDV HQ $QDJUDPD

(VXVWBEEBWLYDRHRMWH VWYBROOHXY®DSUiFWLFD
OLWHUDULD HVWDV UHLYLQGLFDFLRQHV™

(QUHDOKODRRDFWLYWYEBIRYNHXDOTXEWUYLVYV

GLUtD TXH QR KDJR Q LHQD-EY R 6 WWRXEBRH R
~QLFR TXH "KDJR@H GV KIDEIO®RIp UHBDBRH G H V

FDUL WGH Qz LWQ ss



VRFLDOGPLEORMHQPLWLEGRWVFULWREDJR
SRUTKEBPDVFXQIHDRPUITKRHVHAUDPDWLFDOP
FRUUHRWR V IDE)LIX]VVH GNP Q GRIFLARAFULWR U
GHO HQVHRQ@RN H | H U WIRPW @ GRW BH O OTHU R
FDVQDGBHHQNQODUtHMiUUBRDtBRDVDQMRYD
5HJLQ®H/DPR 3RUTXHQHOLQ VW IHVXWXRE LDP RV
8QDPXQ@RRUNQD 3tR% D URMDT X HS X HGTHK HO D
JUDPIWLFD HQJOREH D DPERV JpQHURV SF
(QFXDQWABUiFWALIFWHDRUYITXHKDJIJBHTXHXDV
FRVOXHK HMDXS RVEHX QP DQHUVURWIRY RX QD
SHUVREQIDD LJH U MRSWR SR QUR Q GHD\P E L RX/H
GHE®HIHQGAEDHVSDSPUTYERVHQIBRUWDOH]
PHQWDIUBQIUHQWDORHKHODDFWLY IGVHE B \Q
HQIUHQW®LWDMDRDPELNRS XHGER Y HURSDS HO HV
GHPLVSHUVRQBRHYMHP SIO®PLVQRY HODNVV
HQXPHUDFALBQRYHV RRIRMKDEODHQIHUPHUR\
GRFW RRIIDOL W BADYL yIX D S W L VW HGWHHY/O R
MXH]BW K SDUH¥®DVRQWSIWWERD \T X L PQH K D
HVFUISWR BUHIJXQWBURG PLVQRYHOCDELD Q
GHVDSDUBRMRPEUBRUTXWRGRRBHUVRQDM}
VHFXQGIRUPBRVFRUDPXMHUHYIRXHSRQB H
PDQLILHE&MRGCRT X H/ Q R RE U M\D JRV B O I3 M D
GH H[LVWLU

'HFtBOPXGHOQDQGHXHF XDQGRPXMMHYFULEH
VHJHILHDMQ EUTRPROLWHUBWKQD@DHQW UD V
TXH XD Q& RADUMDHK QK RPE BN O LW H ULDAM X D I 3

i $OJX @BV HDVHQWH G RI\OLDSRM @ H F KGRH/ H U
XQD PXMHU"

FDUL WGH Qz WQ ss



OHHQID@RGRSHQVDIWOPXGHQDQGMMNQtD
UD]Yy\QQ RS D VDy OHRQO L W H U(WWKF R B B @ X Q G IGIHO
FLFOLVPRPXQGLIHPHQLEHELFOLWRPFRRPRIQ

D W O H WELR/@®HL VAVIFD W H JRHPLIDQ L @IFDW HJR U t [
DEVROXWD

'H WR GPIVQ HUQ X Q PH K HV H Q WH.@GRD V L B Q-D3G D
VHQWGLHE RN HHV S HAHIt T X H VFUREBRHWHUPLQD (
$XQTXH VRVSHFKR TXH HV SRUTXH VR\ XQT
TXH UHVSHFWD D OR TXH HVFULER KDJR O

1RPHFR Q \WKDE MW QP B//S L | L F X G5 DERXHE\O BRIJU
VHEXMIBUH XHWRVSHFXBRUTERRHFRPSDUR
9R\D ORPtR\ FRQR]PRVAILFXOVEBHEBRRODV
IDFLOL GBGRYHPiVRTXHtPHKDSDVDBWR XH
GHVS)XPH/PSDXYWEXD WGHOQ B R UDHS X UD FXQQ
KRPEUFHRJILHUBLFUYIRQGHSOLRDDBWDPBQWH
PLVPRXHNR $IRUWXQDGWRXNEGBWHVHGHARR PR
SDWBHJIXQWPEOLBRIUDD HJ X QGLY X Rt DQR
PLVPR HVD WDUGH +XER DSODXVRV

(VXXVWHGLUHFWRBWRIHVBHD (VFULEHWHEF
iFyYPR VXUJH HVWH SUR\HFWR" &XpQWHQRYV

/ID(VFULEHWHFDQ ~OS\VOLWRP LHP SH SR\ X G DU
DHVFULVWREBEBYSHULPHQMWHNGDMPEV.WIHVFULEL!
PHMRWHQWRIVYVIBDWLVIAFREDWDLY P BGWXUDIQW H
SURFHYWR® ILQDBVFULEBEYWVR XQ SURFHEBR
WUDQVIRUPHDBMGBWLVWRGHIIH UV RHQD® V
DXWRUDV $0JR PXFKR ® R/XVSUH BMRT & H

FDUL WGH Qz LWQ ss



HVR QR TXLHUH GHFLU TXH VHD IiFLO

(V XQDSODWD IRHUEFIR @ X UV RWD O O KQEWR A Q
SRGFDWWYL~QLREMHWYYGRVIDORNQWXHUWR
OLWHUDULRY TXH VH KDQ FUHDGR D OR OD
PXFKRVWRNXH [LVWREOB VFULSRWDHP SRR
QRFUHRQDRXVDVLQRODWLQDSVAWHSXHGHQ
HQWUHQRBRFUHRXHODWYVFULWRWIBWHUVRQDV
HVSHFLD/RFD GRWQIPDQRELYLORQSHUVRQDV
QRUPDOHV TXH HVFULEHQ FRQ XQD LQWHQ
& U HHRCH @ U D EFDQD® H S H WAL IF QF)XQHK D F R V P\
VLPSOMNWHS X GHCDFISD R Q Y KKWDMIGHDIX Q D
KLVWRULD 'H KHFKR OD EDVH GH OD TXH
TXWWRQLFRUGHUDP MO S/UAH) G EPO/MKV FULWR L
HW¥ULBISDUEGHD KKHFRQVW XX BR&R X Q LED\G
ERQLWD D OD TXH WRGR HO PXQGR HVWi L
6t ORV KRPEUHV WDPELpPQ 'H KHFKR KD\ |

i4XpHVFULWRHDKNFUL WRHHR/P L HQWGDHG/ X V
DOXPQDV RV" |$ FXiOHV QR UHFRPHQGDULtCLC

(Q FXDQWR D OD SULPHUD SUHJXQWD OD *
SDUNXPYHDDHFRPHQGDRHW RLVPRQDOXPQD
TXKKQDPLIJDPPLOVDPLIDWHWYHFRPLIORERE URN
PHIXV@/Y'DORYVXHUHRXHSXHGHXVWDDEGBOWODV
DXQTXRQRORKD\IBLVIUXWOIRT XGAHOP XGHQD
*UDQGSIHMHP SCPRVOXPOMWHFRPLBRWRUDV
TXHNUDEGM /@ U P LIQHDUWGDD/P L HR-WODA/ O XRK H
UHFRPHQEDWIRGRKRUPRQ@DULBHHOLEHY
JHOQHYXVBHIHUHR RLDNFW X DARGWDE X @LORV
FOiVLFRV SHUR QR PH SDUHFHQ LGHDOHYV

FDUL WGH Qz LWQ ss



< HQFXDQR D ® TXH QR UHFRP HQER  SIRFXIR QR GHVUHFRP HQADU
DD 6LDOXHQ P H SHIXQN VREW XD REWD FRFUIAD\ QRP H
KD JXMBGR GR P LRSIQyQ 3HR ¥R TXH SHAUD P IV D3P @V
TXH HYIWWQ D GHRMP IQDEDV DXARDV R DXRUHY SRUMMAP D QR BV
KDFH QQI~Q IDYRU / HHUEIHQ HV @ VHIXQE® P HRUP DQHD CH
DSUHQGEHUD HVALEIU @ SUP HID HV HVRUIEIUP XFKR\ P DO < SDID
GHUEIHQKD. TXH GHVDURMUXQ FMMUIR SURSIR

i $ TXp VMRV FUHH XWMG TXH VH HQUHQEQDV RV MYHQHV
HVEWRDY HV"

( GFDSABOYP R HV HSSHRUHQHP LR GH PXOTXIHUGVASED DMYAIFD
/R KDER D PHXR FRQ FRPSIXHIV GH SIRHWQ OV
CRYHEDGHV VH KDPHQ YIHIV HQ TXIGRH GDV ® TXH QRV REGID D
HVAUELUP X\ U SIGR SDUD HABUSUHVHQRY / D SUAVHGAD HY YAROML
CRVH M YH QR H MAV (VD SUVD \M REGID D SUWVHQBUDOS-EGR
REWDV TXH SRADQVHUP HRU

(VMR HQ HVFURIV SIRHVRQDBV VH SXHGH VRWWDB  PiV R
P HQRV &XDQER KD\ RIAR DOXCRV HURM CR VH FRP HMQ R QR
VH FRP HMQ\BQR R VH GMUD DQ 3 HIR OV QXHYDV HVRLRIDY OV
TXH FDUHRHQ GH O H| SHUHQAD QGHRHVDUD \IACHQ © P VP D SUMD)\
O P MG GH KHUDP HQBV

OH @ PXAKD SHD TXH HOIXQAREP HOR GHOP HIDAR R
SHP MY P DGXUDUD @V DXRIDV QLD OV REWDV

< © P DQHD GH HY\IE HV WDEDAUGH HVSDTDV DOP HFDERR ®
TXH KD FAHWR SXQR \M DB GHp[ MY FRP HIAD®  / D SHVFDAM
IDP RVD TXH VH P XH.EH VX IDP RVD FRD

i / DV HVSDXxROV\ @&V HVSDx R®V HVFUEHQ ELHY'

FDUL WGH Qz LWQ ss



/ DVHVSDXRDV\ @V HVSDXRBNV FRP R HOBMR GH VHBV KXP DQRV
VH FRP XQEFDQ P DOD \RGRV B QYHBV 6R® KD\ TXH HKDUXQ
YMI| R D OV \MNIDV \WBYMYDV\ OV WHEHV VRADBN ( Q JHHDO
HVFUELP RVP DO

$KRD OV HVSDXRDV \ ® HVSDXRBV TXH GHAGHQ GHAFDU
WP SR\ HMXHJR D @ HVAIMD HVAUEHQ \BQ EHQ FRPR HQ
PXDOXHURIR SHIP IR JHRIW IER 1 R FUHR TXH H MBQJUDQEHV
QAHHADY GH FDEDG HOMH XD HVSDXRD XD FKIBID XD
IBID XD FKID R XD QIHIDD SRU P HARQDU DOXQRY
SDVHV

3RUIDYRU GJDP H XQ WKFR SDUD QR SRQHUMIQRY 2SHIR\E \
2TXHE HQXQW \R

3RU HMHPSOR HVWH TRONWRPOSDRWtD HQ

FDUL WGH Qz LWQ ss



(O 6,*1,),&%$'2 VLHPSUH HV OR PiV LPSRUWI
(V SUREDER®XHQRHQFXHQ®WDSD\O D BMXD/ /DU D
H[SUHVDUWH KDVWD TXH VHSDV OR TXH TX
$ YHFHOVGHPIQREDVWOQI R CMID OD WU QX MW H
KDUi IDOWD FDPELDU XQD IUDVH HQWHUD |
< QRGHEMMWMHOAHWHGCGFHDPEWR XK DWWV FUQ BAR
YHFHNXHKDJDDOWDVWRXH HFRQYLHQWR XH
TXLHUHVY HVFULELU
/DVSDODEYRANHW D OKOQ@PRQUPR®HFDUU BB GHV
HVFULBIHHVIFWH KHFKBHWH U LHEMHWFRUD 1@ QO
RILFLR GH HVFULWRUD

) XHQM , QARO WDP

FDUL WGH Qz WQ ss



6LVRORX G L HHUH XIQIRSFLYQUHILHQWUHWHQH
LQQRYDU"

(VIXHQRFHRQBLFRWRIPDIDXE YHFRWSUHJIXQWD
DO JRDBHG RS UH I L FUDHO/NY DW H URDONTX LMD H LECHW X U
JPQHUR" < \R SUHILHUR OD DOWD OLWHUD
6HS X HGH W U HMWHIRMDQGIA RT X W/ HO /S L J IDQ
ODU\ 6KHOOH\ R D & HUYDQWHYV

6XV GRV SDODEUDV IDYRULWDYV

(VFDUDRXMR R UP XKRIGRD OtA HS R G DG/RL O LHIRU O D
X QW H [@/IRVH8QDVIHRO RLAHPHREOLJDURQW DU O
SRUTMHBX\HY LG HQWSU HW HQ)GR DUWBRH R X H
VXHBRGLRLYOXP GRW RD JDKR U TTOHH GDW D O
VDFD D ODV OHFWRUDV GH OD OHFWXUD

6RERRFLGRWW UDE DRRNVHQ WHGEIRARFLRQR V
UHDOLV&MV))DQWDVEBWRU {'H TXpIRUPD
LQWHQWRQYMHQBKX®WIDQGHOHDOLSPRDXH
SUREDVH VXHUWH FRQ DOJXQR GH HVWRYV

6RVSHHAKRD DS/H UV REFO/UHM XAERQRENBE QHUR YV
QRJH DID\D\RW W/ L H B ) D OH®PRE ®R HUX]IJDGRYV
$Vt TXH OHV SHGLUtD TXH IXHVHQ YDOLHQ'
HO'HOHG LHDQI DR RAHX QM RHOOMWHDOLB BB
TXHGDIBRUSGHPIDDGYBE QIXQHAXHRFXOXNDQ
OLEGHEWHSKH@R8UVX.ODHIXVDUDRWRP BW
7ROVWRL

FDUL WGH Qz LWQ ss



/ DV EXHQDV DXVRUDV
GHWURUVRQ
VHP ELDGRUDV & XHQEQ
KOMRUDV TXH SOQEQ
HO @V GF\RWDV @
VHP LD GH & KRUIEG

GH ® HVSHO] QDOM

&RPFRGHFtDPRVWHKDBWUDEDMBIBRURUFXDQWR
DFLQMADFWRXGLR Y LWOHDDN\ X G DUT X HOR V
HVSHFWD ®PDBY¥HQV |iFLOPHEW®H tP DI[XH
VXSRGIHHVSDQWROLWH UBWEK[SID R VH YBI V
GLItFLO GH DOFDQ]DU"

(Q O L WKHUWIRAD W X V WIRWT X W H Q H F R WM X JPRIQ

R W UKOH/U U D P\L  QW/HDU HRXUQIp QH IR SHFLD O P H C
GLItSROTHEIUDRHGLERQVIHVWMXVIVDOJXLHQ
TXHHVWiyPRGDP HNG\WWBG/RYDORQHQ VEDIVW D
VXYLVVBR X QD/HUGHFDUDFWHUIWRREURQGR
EODQFR

$IRUW X QD G O PBQMRE&HWH UQRS I U V L JIXKHED V
OHFWRHBW HV S LHQEGER WH U PHQBPIS@DVE XHQDV
DXWRGDWHUVRG@HPEUDGRXB Y VWD W RTXUD V
SODQWOQ®D®HFW RDDNVPL GBIO RKR U U LEDGR
HVSHO X]QDHWDNWH P L QJBIW L IQ RRRPHQWR YV
PiV LQVRVSHFKDGRV

FDUL WGH Qz LWQ ss



i(V PiV GH &LHQFLD ILFFLYQ GXUD R &\EHU

'HFAHQFLHBFVRFLOORADY RAWOAHQFLAM@DWUVXOD
/IHIXLQ DTXt

8Q SHUVRQDMH GH ILFFLYQ DO TXH OH JXV

/IDDGXOWHBKDWHQPt VDERXHOMLXxOBDVDURW DO
FRQRFLPOKBRO T XA HHOI/MRWS HUV R QOHALHE LY Q
VREDWROOBRRVYXRQGHFRQVWUXQWLRYV
SHUVR @DNVFULWRDOIHMNV&RQRFHYRKRRQG U tE
KDFHUORV UHDOHV \ HVR ORV PDWDUtD
'LFK@RXDmMOBDQWWDGANXHIKRH URQRG HO D
VHUGHWHO H)Y SRUyTREBE HODYRY HQRBRVpFYPR
WHUPLQD 2 D 5HDJDQ OD QLxD GH (O ([RU

SHFRPLpPQGKQ®RLE WRQHFHVDUL D P HBWEQ
GLVFR \ XQD SHOtFXOD

/IDV WXPEDV GEHWXDXQOD . /HJIXLQ

(O HVStULWXGBH@PURKW GHO VLOHQFLR
/IRYH DFWGHD OIORKDUG &XUWLYV

0 DUD* DIR
& UMD 0 RTD

FDUL WGH Qz LWQ ss
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1 DIRWR

$PLRFKHQWDBNRNVW IVED XGHE XM VWDVWRUL
VHLUtPRQPLDRDVXPE®OLHPEDU KRV HQWQBR
QHFHVIGEDGU D Q EBRLO D PIDQ WGHHP R U QURY pV L
SDUWIRUFP]ID&HP R QRRR/P R G Y H U W GIFPLSBUH

W H P U@ \W B VWARVE HYRD HHUOD BGHVJUBALDY RFDU
DTXHDOHRXSHVDREBHLIRWHQPXW UHH WRIR
RWHWVRQBDSDFLEHDGRVIIRBHQRQWHGHLYQ
FRQWUWRPRQWUHW H QISLIMR WRWY R VPD
0XFKDRRVDHW FD SD Q X HV WWDHMH Q FIVIDW VO D
UHDOLUGBRPHW6G\W URD ILURR@MX K XHVWUR\
RMRV YHQ

1R WXYH OD RSRUWXQLGDG GH DSUHQGHU
PRWLHW LQLH@®DXH QRAWDWHPEORSRUDEUDYV
PLHOWRODRNRHQWBRDPHWRGLBOQDYLHMR
W D WADFFRLE © U R RS Q BV D [HWV F L H OWRRM R ¥ H
GHMR HPEDXFDU SRU PLV UHFXHUGRYV
1DFH QX B HT X HORH EWDXRUTRIDG RD JR UHR3 DSy Q
DOOi SRU&XDQGROOHDXPXQGRSHQPWDPRYV

FDUL WGH Qz LWQ ss




GRVFLHRDEHRWB VYLYtDPRHORT XHODNLHGHD
QXHVWURNHSDVIFRGRIWHFADIDPL QLB P SWHH
GHGLBYFDPSR XHVWWRW UHKPREYDSD VD GRY
JHQHUDHRRQYRQHUDKDYQWDHDOPUSDGUHIV
DGHODQWH WDQWR PLV KHUPDQRV FRPR \
KDFHUODV SURVSHUDU

(Q1IDJRFRQWIEDPRAR FROXQWLHQ ®MIXQRV
FRPHUFLDEHRMWKXHE OYRMQ t IPGI Q VX D O PIH Q W
YHQGHVRRVUR G XKQRWD O ISKRIDG X HQ W R @QRH V
QHFHVLWIENPRMRAD \DIRYED VW HFEBEPRNVVWUD'
SURSWD W UWXBIW \§ H DX Hk\DF X M@0 D PDEXON L P L
XQHGL I IFFARQFRQ VW BRI@ER/WRB BRD/GHU X Q
KHUPRWRMDGRR\WDIJXDEHSL]DWWRL Y DPERYV
H[WUHYRW W X DEERMPR UKH{ B JR Q FXMRY H FK D G R
DFDEDHEB X QWPRV HF R U GIXEB BT X HXIRV W/IDO O R
IDFKDGBO 50D @®NMDVW DEHDF X E LSHRIWD Q G H V
SXHURMRUWUHGXBIDNOJPE HQ B R E L FMUHBRK Q
EODQFR/SODBGWMMPDG DK QPREHMWRWULY

S D WDUDMER QH ® D P S\RD OQFRK D F 1D OQMIDGFD V T X H
QXHVWWDMRYQFDPLGRWLHUWSD UDBBDVLWDV
UXUDDHKDELWDRYAFLQRWEBRQVWUXFFHLRQ!
PDGHUDVXJUDPD\RUYD WHFKXPEDPELKE
GLVHXDGRWJIXDW TXHFHQORNHVHFHLQYLHUQT
VXIUtDPRV JUDQGHV QHYDGDV 3DUD TXH C
FXEUFR@RQWR®HBUMBIXNHFDP ELDEBQS G/
FDGWHPSRUDBD\R IRRQVWIHE RY O D QWIHQ G R
ODVXSHUXLRLNGHQP X FKDR/FDV L RERPRXJID G H
DOPDFHQBIWH PHQWRYHSBYDDDPLOMO) L XD
PHLPDJLQDBDI¥FDVDVRPRSHTXHXRRQVW GHRV

FDUL WGH Qz LWQ ss




PXFKIRWRXHRREVHUYDEBRQ VD E OWPTHKGW H
O DI\D F K D GVEHVQ PDX@ K D'H Q W IBQ. YW U LEBPLI @ D V
PHQRVHJ~-QEDGRURQDQR\RKRIDUMXHVH
HQFRQW WPDE M@ ORW[WUWRHWPSRVHIF® SURSLR
\DVDLKDW@WB D \WHJ DVRIHUD O JX RV RMX QB H

O R®D VOHHWD VF DV IPVV F p QW DWH Q tDEDX\® O D V
DIXHGBHVD IR YRHVWKRAH U SVRIVQ W | EPDXFORMGE W X G
YHUG X BRW W DIOXY BRX L G DG DU L D FSHHQ/\S M H
HO®R@RVXE FRY XS ULPHURWDVWONHXQGtD
HQHOKRUL]R @WHHG L | L BIOR®/H U H IBKP LK R J DAH
OHY D QMWEGRIDX HE OURG HSHTXHGAWPHQVLRQH\
S D WIF F-HO B O D GWJ U GEBLRD FH GWHIY GB D V
HVFDOG WPD\G HTYON HD S R\ D EYIHQ W L F DVCREEHI@BW H
IDFKDSWL QF&ISHIQRVED RS W L PHLOP@ Q W HHUOL R U
PiI[LPREHVSDBRN LEBYH WO RYLx R\K Ji E D PIRV
HV VO UPRP R IG HX Q X H UMAN U D VSIH\UMRL H P SQURH/
UHSUH@®RADORUBPSHTXHXRRQ E X Q G DQ MM
QRWHSDE®HODVQPHQPRQYWDX¥RWODPIEDPR\
6DNXUD I XTEXXM L J Q L10PXYHIp W DG ROY/DO RAH
FHUH]RRUTKHD QGW D U GHEDD R IS L HORSR U
XQLQVWB®AVD\GRQUHIOHMDRYW®@H X B HOtR VW H
S D U H Ft\DWPXE L HYRMBRR S p WD GRBPHUH]RV GH
FXDOTSIDHWWBHS XHESRGUDYHWDPDMHVWXRYV
PRQWDYR¥E WQR VR WWRWQR \P D QW H EDW D Q W
DLV O DIGRAKTR K5 D UDRK/D E L W BOMDH R WRIV X O W D E
PIVXQIHQWIDXMOLQFRQYHQVW®WBXG B X H
QRPHHTXLYRHARLUPDXWH G X HE®IR FHUF D/R
HQFRQWIJWEBSYD D Q G D Q3GHRQ RV R WALRDE X HO D
VLHP PUHFR QW DEDQ GH V W REUHDIMWD W X U DO ] D
QRV URGHDED \ SDUD ODV PRQW DXRWK LKFDH t

FDUL WGH Qz LWQ ss




2SULQFHOISX UH ] 3% tODUODPIED PRVHUBI O
QRPEGHXQEHO®MDP DX W M Y tHhQO B D VO HW & H
7RNISRGtN HH QD P RAH{ QM RIY)/ D F H U 6 R ®/LHV YWD
IUHFXH@WRBRJDUDPVXFKRQW HRRREW HQH U
DPRYDFDEYHFKD]iQ\GRM® R O ISGII \TIYX W/ RO R
VHQWRDOPMHQJIQGRVHXH HGLVSXWWRVWXGLD
PDJLD FXDQBRERRQVHJIXWRYMRILFLNEGWH
WUDQVHRMRYLID QWEHYBRYDFDEFR Q@ ¥ L GIH O
TXKQYHDPPY3HUROHQWLPEHOWRD QHDROY Ly
FRQWODDX @ UDQVIRUBDG DY HW U L ARG D
FDVWHRQY LU W HiQ GRR/GIW DXPM R G HIIDJ R UR
/RVPiVPD\RUBW®OXHEDIRUPDEDHXDQ&RBED

P X F KR Q WHRV VQHR W U DYtROGEDRG HO D& D G HE IBDVD V
PRQW D ORW D P HQGHOR XHT XHGDEBO DG DP D
HQFH U H QY H WEHRIR Q V WFIRQRY H BI\GBLLGIRS(W D
FXULRXRD~Q@HFXHWREDM/LYVWRXHPNVUFDURQ
WDQWR PL LQIDQFLD
<RHUDPHQRIHPL\KHUP D @R\D Q GMWR ONRH Q t D
FLQBRRRLSDGERQWXQMRHETMNHOROHYDURQ
PLPDGIUs XWPXHGGHVRODGMD U JRHV L HWHMR V
SHTXHXRWFRQRVRWLDREXKHDOLBEGROBRD
OPXHUGBHYXSULPRJpQRWRER P R LXpV HPRW
SURSKRMRN) R XE L W\W.IGSFRH O G D HIRK WP LP D G U H
KX E L HP\KHH UGB H Q DOG HVWIDQLRTR W HFRQ Y LU WL
SDUWRWGR HQHVSHFIDWOt HQOR XH XQRPEUH
VLIQLILFXPRRHVSD¥HRXURVGEP XHUGH L
SDG PHP D G WY R O F LwH V W UALREFQVRDV R WWRRWR L

W X Y LPHLBIDERT X D F D GPD VRX K6 LpUDBRELpVHPR\
PRULU WDPELpPQ (Q PL FDVD FDVL VH SRGt
3RFRV DXRV GHVSXBWHWQNEDD 0P BDDG L/MDO

FDUL WGH Qz LWQ ss




*UDQXHUORFKRM Y HQHWREOLIDBAVVERUVH
H®LVPtVLORR DGR M D Q ERRO X W D PMRYGADXY L G D
DWUIRRQBHUBGH X IR RO Y HUX D P HQ R\R
FR®LGIDJR WRHGRD WID FI®HUHV S LY QPELHQW H
I~QHE(WNMLOHQFRLRRFKAQXGWDPEODRDOGHYV
QXHVBNWHREGHS tD<DQRVHHVFXFKDEDWBE® UUR YV
QLXRWXJD Q3O DVFD O OHVFLQRMVEODAGQRD GD
HVTXLODVWMIRORUBLIHUHQWRYR HP RUHD
OOXKRIDIVHVRADDAFBWLHDSDUH]PRPLGHUR
SRIDTXH@WR QFRGGD UH ROHUP XHUWE DLUH
IDQW DV FIB®R G B X HEGRW R GRRV R VBB RRR
VROR PR\ @ HUGHR B D QJ XL P P\D O G H FLR}RY
JRUURKH RWWRiV GHVJUDFRBWYRWH T XTX H
KD\DPRB\D G HFKGJR X | UL D QDMRX H V WAULDHVIT X BV
HVWD QRQRWOLPHQWIIEEPOVWQ XHVWXYRULGR
ULDFKEBRRUDIXEHXYMESRERPSOHWRRKLPH
QXHVHURIGOSLHGIXDPG HVSRMIEGP DMHVWXR\
PDQWREB GRRGHRVSERYRBDWUDKDPEUX®BOHQY
QXHVWADDADVHELGR ODIXHUUDQRHUINHJXUR
FRPHUMFLFROEWURXIJDUKYD QW LHPSRGLPRYV
VXEVLVWLU DXWRDEDVWHFLpQGRQRV 3HU
/IDWPXMHMEVHBRSH]DDBOVDDUIWHWPSRUDGTE
HQRVWUBXJDBR®CGURSYBHWRGDUXYVYDPLOLDV
GLJRROPRXMHBRWYTRRNRPEUHVHSDUWLMHORQ
JXHUQRQFMROYLHWYRRDWHVXVUDPLOIXWORYV
KDEtIHY SHUBGRLH QW HtIWG WEBYDGHMDGBRQ
KDFH$WRALKHUPDP@RR Y D DR RNKH GBF DV D
FRPEDW LGILGPORS UHR GBRRGtDVHVHQWDBEDDQW F
KRUBH® [WUHKAHROHQGBREBO X H S D U HFRB R
TXH OOHJDED D 1DIRRJIRD EQ R Q@G L MBRH U R

FDUL WGH Qz LWQ ss




FXDQGRJUH \FREDR V R WWHRE RR/M KV P H GR® D
PLUDBIV WU LWV®HIVHVSHUCHD Pik/X EL WD W R
7R G RWH Q W t DPGMI R Q GARHQ X H V WDLODPVOT\K HP L

KH U P DX@RE PDX H U 3MHRUZFD GHLHIPD STBEIFS URQ X QF L D U
$KRUDHFRUGPOQWR H R\ HWP LV PR X GIRQH O
HVWYPDXRH@GtIHQHO XHPLIDPL® IRDVUDHFLQD YV
UHFLELHURQ DTXHOODV FDUWDYV

6HXxRUD $\DQR \ IDPLOLD
/DPHQW DFPRRAVX Q L F DX/ MK/L I$ RD LKLDI D O O HFQ G R
FRPEDMiIMRG\W HXQD FR QW H F LGPR.®I R BARERIH U
X QUDRUJXDOR P XUERPR K pURBEDWDO®IDY Q
T X HIR U P DEEIDUMMAN BEEHD/ W L M)GARHHIN0 B D W E®IO D
2NLQDZD RIHQVDYDQPiV UiSLGRIORT XHVH
HVSHUDEXH G DDRIYG L BEERND L M RQQ DAXHY DV
DSLEKQDDG®HGDVOBDWKN\$JIXDQWBREULD Q
UHVLV VGXQPYIMWHGRVSHURQDOPWQ @WR PR
VXVTXLQFRPSDxHURSHUWNEHBL G LLHHIRIL ] D U\
HOWHSXNRRUDVER® QUDIQRQRXMH DUDFWHUL]!
QXHVWBREUHYHGHD OPDUDQ TRTRM P XULY
HQ PDQRV GHO HQHPLJR
$WHQWDPHQWH HO FRURQHO 7RPR\XNL +L

OLP DG UFIR P H QDY O RRUXFIKIRQ WGHHD E LA BID U YWD
PRPHQWRHW D QMHRP t D FKFD\E tDO HJ BQRG HP L V
KHUPDQBRWWQ' RP ORPQ Bl Q G H UTH ) D GR.iH/
KXELHNHQUGR UiEDNPOWXRD SHQRBRVD P ROD V

S D O D BHMFW LSMDAMR V D E t DIPGRRE X F R Q W H © tHD\Q
DTX®GR®HGHEBRHFRQRBAXH QD T X HQ W R GiFHDV
LPSRVLEOH TXH VHQWt FLHUWR DOKWIDR H!

FDUL WGH Qz LWQ ss




YHUGDG GRORURVD TXH XQD LQFHDYWR\GXP|
&R @ G HVRH RAVXHU\W R X MWURNVHORWY Y H QKN
HQUXPRPHQWRRVH Q +HDEDSW BD X F KSHUAR KD EtD Q
FUHF V&R X L MWULRDQY O D G ¥ QPA.RKVHHJ PD QRIXHUR Q
PHQRYRGRWHPDUFKDBRRHVHRiIV FDOXURVRYV
YROYDIFQVBQQRYLHPEHUHRY IV L W X DFHD/@D U J y
GHPDVLD@E RV LHRRAVHVHMFRQYLUWDHKRRQ
)LQDOP BRQWDRY RO WSHEU LA R VLV L WOEDH]
DD®R KDVWHB GHMDGRKDFHURRP IV YLHMWRV
QHJDEDQ D DEDQGRQDU VXV KRJDUHYV

Y LHQRIRRR S DOV X R M ROVT X H GBOHRAD J U D G K X LOBR V
G HO BV L HTUXUBDHG/L® B L G<DR WMDRK @ H QOB SHUD Q] D
GHYHD VX\KLMAUHGHMO D XHUUDIXH UMDY RV
PXHUWIRRVTXHUtDQHFXDQ®RW OPDWMHJUHVDUL
GXUDEB®HRQHQFRQWVYDPWDQYDAD FtDAGHP iV
PXFKRDQFLDQRVOHFYHQ@RG IHHI QW H UMW D
FXHUSRV 1DJRUR VH YLR PX\ UHGXFLGR H
(OPLVPRXR HP LS ULPHI JUB BBRQW R X@RVUH FH
DXxRVWDWOH]FDWRUFAHDEXHGPXPLIDOOHMLY
HQFRQWMXDRPRYD QDXPE RPN XWFRQBPXHFD

G HO B X H UMHHMICHBI QY XF D U/ Q R F IDM) W HRHSRUG L y
TXREDQGRIMIXWEL HQ VDI$D W WOHEDW H PHQ W H
PDQRAREVMSHFK®HVRRPHQWR R QW HRHU R
VHHWDEBIVSLGGHRXGAAODVDETX N X R WKIDEtD
OOHJMBGR FHANI ULB/IRYJIDUTXERUY R @YYV D
FXDQBIP DG WH D OHOGH V H VW YR (DYPH WD QW RV
DXRGHVSXPNUDVWUHPHRBKXDPHERWRKF HGLY
1DJRURVR X ELWNEHGOWDRQOBWTXGRQGH
W H PLRH Y HROLD&JD O D E3LIBRIE L H Q b (OCH F \8 R HR/L
YR] VH TXLHEUD FDGD YH] TXH YXHOYR VRI

FDUL WGH Qz LWQ ss




OHFXHVWIDVOXPEWRPRMHQWRPDG HPSHIY
SHUGHBDEH|®RT XHUWMBUD@®TXHQWR Q PHWR UD
\DVRGHP DV LYOLGBIDULH F R FR G H W BVAREHR X H
VXFHGLYG X GDRS XHRE Y HXWtH F X W LKHUPDQR
'LQHOOWIRHAXHGDHEBPDVIDGHPBMHt VHPDUFKYy
GHIDJBR(VWDERD@ FFRFLQPLPDG URHRPHQDy
JROSKNDISHF KR RO HQWBIPH@WEEIE X F HQ B H
VROORIRRHDEDQGRMWNPELBR T X pV R GRY
GHMWROBFDVRHRGLALYRHVRRW IKYRG H t "
OLUBLVOiJULPOPAUD BRQYSRW XEXOSDVIUXWiL\
KDFLpQGWRPINLILR KHVLGRQ LE X H QD G USD U D
YRVRWURYD U D KDLWWIBU FPHRR UGHID Q J X V WIRD ©
REVHUYDHEDS ®DHM BB OPH QB V XIQU L Q QX Q
LOQWHGWRROYHUW®LVLB®H ODKDEtYLVWR
FRPSRUWBHMARGRVDEDODBUMHDWHUURUL]
3DVYD/LIXLH/QWE QI FHUWMEDG RUPLWRULR
TXHWDEGFR®DGIBPSRFRPtBHURQPDxXxDQD
PH® YDQWPMHQFRQPREDLGR®HP X\EXHRXPRU
&XDQSRHQV®RVRARRPHQMBRS XHORODISHUFLELL
DTXRQRVSHFMBARPL®BI DO HPXF KRV H URD\DX
SXHV \D SHQVDED TXH OD KDEtD SHUGLGR

+$K 1RNRDHVWGW VS LBKMWD p Q \I D XWHX (WY
KHUPDQR

3HQWPHSREXDOTXRHWQALQDOPEBDRMINGRQ Y H U
DWUDFRVpLEBRRLEDUE UD | BHOGRRX ¥ DO Ot
VHQWOQRRIPLKHUPDQRVXOXJRDEDQP XxHFR

D W YRH]V WFLREER) X N D BV XFOD U LTQRD O H YFDXEDID \GHR
PDUFKy 3RU ODV PDQJDV DVRPDEMXW® PRC

FDUL WGH Qz LWQ ss
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JHQHWHBDUWRWRGERJR BRORYHFLB®WHFtD
HQWXVLDWVAXHBORDXOWMI XH RPRSRUWDED UtD
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i 4XpKDFtDQOLUGH QWD EIH V F XEXUH ¥ W IVEFDG D
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FRPWRDPETLKAGD YFOVLRW QRN AX HOINBDX Q D
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+1DRNREXVXBIPDGGBHWGOHt +DEtDXHO Q@R
PH KDEtD SHUFDWDGR $PEDV HVWIEDPRV (
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SDUWH GH PL VHU \ DVt KD VLGR VL\QDSUH

1DJRURR ROYLGEBNQMHRPEUMHPL

PDGUWHKXELHXNWNWIOGR/IFSUBR
UHFRUGDUDQ 1DJRUR

FDUL WGH Qz LWQ ss




/ D FUDMXUD VWWINHV DJ DIQ

1R HVWIiEDPRV HQ ORV DxRV EIVLFDPHQ\
KDEtDPRIFLERDVHGO VFBEQHRBPQN UL BWRABRD O
O DRD U U HW HDUDR® H V L HG MDRDS/H ORLRH U L F B®ID V
DTXHGEMD GBHGHXHXHWIY H[DSUL]RQOHYR
Op[LFRTXLHQ@HYDGBFDPQRODM IDQRORp
/JRFLHUWKISD UH KiQB D L VIDPNHKJ L F BEHRV RG/R Q G H
Vy OKFD D V | D @®W RWHUAIDS O D QUARDIGVD G R BRIV R V
HVWiEDWP@\D UFB®K Q BD U U HDWPHWDL FDOYDS R F R
Vp TXp KDFtDPRV DOOt QL FyPR KDEtDPRV

FDUL WGH Qz LWQ ss




/D FRPELQDEHF®ORUBINWBUHFLFROWNLHVHBD
DPDULOWHDEW DDV HG L | X PEOFR G M]XGHPBLHOR
HTXLOLERQGRX QX¥ EDDQKRVL]R QMODEHHW R
HPHGIGRORQ D GWH [W H QXGXBD U U HWDHUJIDH F W D
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1RREVWIEQWMBAFLHITWRQDP X @R WHR GRIUD Q
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