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! D @ VILGH GH XQ OXQHV <DF D VHQWGD HQ @ M GH P DGHWD FHUD D @
MQP £VFRP SD* D TXH VX VRBIGDG 6RMD GHAWHDV P WP D TXHWRGR

FDP EIDUD TXH VX GR®U VH FRQYHUWAD HQ XQ WGUR GH GHVHKRV TXH WH
@IYDUD HOYHK FX@& IHFRGFVRUGH EDVXLDV

<DV IXH

( OVROVH RFX®M \ HODLRP D GH VX GRE&RUUHRU @V FD@N GHOEDUIR GRQGH
YIMiy SRU @UR WHP SR UHFRUIL FDGD HVTXIOD ®V SDUTXHV GRQGH MJp
FXDQGR HWD Q2 D\ DTXH@RY HFRQGIW GRQGH @1t VXV GHFHSARQHV ) XHD @
HVFXHD GRQGH DSLIHQGH @ 8EDQIGDG GH &DUH R WHRUWL @ YIHW \
D* RUDGD FDVD GH VX DEXHD GRQGH VRGDYD VH HOFRQWDED DTXHOEUEROGH
QVSHIRV FRQRFHGRUGH VXV TXHELDQWRY

' H UHSHOWM XQ HVSHR JWDQGH \ LHGRQGR FRP R YHWDGR \  HOYHWHAGR \H
DFHUFDED GIQWP HOWM FRQ LOMQALQ GH DVHGIR 6H LD D FDUPDMGDV DXQTXH
WDD FRP R SUMRQHR XQ @MQWR GHVIDUDGRU (@ QMM FRUHU SHR VXV
SIHUDV QR |RUP DEDQ SDUM GH VX 1LIXWD FRUSUUHD 4 XIVR JUMBU SHIR HOYIQR
D HR TXH EHElp FRQ YHKHP HOAD MGBIQAN VX YROQWG DOM @ EXUD
IQTXIMGRWD GHOSDVDGR (OHVSHR DIDQRVR SRU @UDU DFHBAt VX SDWR
P IHQWDV HID VH DI HULDED DADUP DUR GHOTXH SHQG D XQ FRUWD] HQ HQURMAIGR DO
TXH VXSTFu FOP HQAD SHIR HWM KX\

$OIOWEQM FRP R HQ FDVFDGD FD HIRQ DQW VXV ] DSDWRY GH FKDLIRO®V
UHEXHUGRV GH VX LQRAHQAD SHUGIGD 5HVSILL DTXHORGRU SDUAEX@U HORBRUGH
VXV HOAMD DV HODIRP D GH VX SDVDGR 4 XMR HRXSHWDU VX BBUR GH
GHVHKRV\ 1 XH WDV HOHVSHWR TXH DOQWEBQW VH SDUAL HQ SHGED] RV MQ GDUBN
WHP SR GH YROHU

(WD OXQHV HQ @ VBUEH <DF D GH SIH [UHQW D @ DEHUFD DWGD D VX SDVDGR
SHOVDED TX« VHUD GH -RDTXQ WL G KXEIHVH SHP IMGR YIYIU $ VX @GR
0 DUAQD VRQUHD YHVWED GH LIRVD GDQGR VXV SUP HIRV SDVRV
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8Q KRP ELH HVFDSD HOAH @ P XGMXG @ P ¥MED VH R\H DOIRQGR
P IHQADV ®V SRIE DV FRUHQ D VXV HVSDEGDV 3HWR * SRUT X« SHWHIXIUDQ D
XQ JUDQ DUNAR FRP R «O 6X YQIFR FUP HQ HLD ALHDUDUM *R QR

5HP RQVQGRQRYV DOD HU HD XQ HVFX®RU HP SRELHAGR FRQ JWDQGHV
DVSIWDARQHY\ SRAR GIQHR ( VSHADM DGR HQ DQDWRP D DP DED HVFXGIU
HQ P £LP RO SHIR HID FRWR\R ( O\ VR EDIDR FDUHED GHODFDEDGR TXH
EXVFDED 0 IHQWDV REVHUYDED D SHIVRQDV DGIQHWDGDV FRQ DEWIRV GXIRVRV
WYR XQD IGHD +QR GHEHUDQ ®V UFRV FRQMEXIU DOP WP R DUM TXH
YDERWDEDQ HQ VXV JDBUDV' < DFDVR » QR HUD HOFXHUSR KXP DQR DUM HQ V™
PMR'

9XVFDQGR KDFHU VX JUDQ REWD P DHVAD XQD QRAKH GHAGI FROUMH HQ
XQD RSX®IQ® P DOMpQ GH @ AXGDG \ VHRXHWDU D @ GXH D P IHQWDV

WRGRV GRWP DQ $O@IYDUD D VX \BBU ® VRP HW1I D XQD YIRGIQAD
IOFRQAEIE®I QREQGR TXH HWD EDWEQM SOFHOMR ' H KHKR VXV
OP HORV \ WSOV VH FROVIVAHRQ HQ VX LOVSUDANQ ' HVSX«V GH
P DEUD G UHDT p XQD VBQDRSUY, 1D SDUD FRQVHYDUHORXHUSR / H P DGl
XQD P HFD GH\HWR SIOWWD \ 1lQD® HOM XQ VRSRUM FRUHDQGR DV XQD
P DMMRVD HVRXEXWD KXP DQD TXH HQ VX MGBIAR HVFRQGD WRGR HO
VXIUP HQR TXH ® @IYDUD D @ JRUD $V FRP HQu XQD FDRHUD
GHVSLDGDGD SDUD FRQYHUALER HQ HOHVEXGORUP £V1DP RVR GH VX «SRFD

' XUDQWM VX YOIP D H SRVANQ DOXIHQ QRW TXH XQD GH VXV HVEXOXLDV
@WDED VDQIWH XQD MQIHMAD VH DOGH TXH QR HWD P £LP ROMQR FDUOH
$GUM D @V DXVRUGDGHY GH HWM P RGR FRP HQJ DQGR HWD SHUHFXAQ
$FRUDDGR SRU® SRIED D VXV HVSDTDV XQ @HY R EGQFR @1 DFRP SIF D
<D QR TXIHH VHU HOFULHDGRU MOR @ FUHDAPQ &RQ VX DWP D FDUWDGD \WH
GVSDWD DV P WP R MHQGR XQD REWD P DHVAD FRQ XQ IDWEER 1lQDO3HR
SDD VX P DO WXV HVEXGXWDV VRQ LOFDXVBGDV SRU ®V IRHQVHV \ WX
QRP ELH FRQGHQDGR DOROICGR
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$K_I-MMED«O\A_(BQM\ P HGMPEXQGR VHQWEGR HQ @ RUD GH XQD FOP D
SHTXH D GH P DGHWD I1IQD TXH HD WMMR GH HVDV RVEXUDV QRFKHV GH

HVDV VRUP HQVBV GHOD® D 8 Q KRP ELH VBQ VXP DP HQM EH@R DOP HQRV HQ
I'MIED DSDUHQAD E@QFR FRP R @ QIHYH WHA«Q FDGD \ XQ BQR P RQR
TXHP £VEUMED FXDQGR HORCFDQEX@U®! DEWD| DED XQ KRP ELHBQ @R
GH VDEIGXUD FHUFDQR D @V GMDV \  HQMQGIGR HQ VDEHHV SURSIRV GH
TXIHQ DP D VHUYIU SHIR XQ VHUFD@MGR DGRBUGR\ SDURR HQ VX LOMURU

3HR TX« SDVDED HQ VXV QRAKHV P £V D@ GH @WDU\ GRWP WUSRFR TX«
SDVDED HQ DTXH@ KDEMZAPQ FRQ RRUD P XHUM \  DQIXWD UHSUHVDGD
TXL«Q YIMVBED R DVBFDED DOMHUGRIGR SRUTX« FDGD P ¥ DQD DGHP £V GHO
P VP R SHQVDP HQWR GH LOTXIHWG @V X2 DV GH FDGD GHGR GH XV P DQRV

HWEEDQ @QDV GH FDUDH VHD\ SIQWGDV SRUVDQIWH \ XQ GRBRUDP DUIR HQ
@ERFD TXHIP SHGD DXQTXHKDE@W SRFR P RGXOUSDDEWD

$OR SDVDED ®V GDV GURV\ DIPQERV VHIXDQ VX FDP IOR MQ VRIBUHVD
QLSUHVHOAD SHIR @ FDUDH VHIX D HQ @V X2 DV FRQP £V\DQIWH P £VR®UD
P IMHUD IQUHIXUGDG\ GHVSUHAR \ D QR VR® HDQ @V X3 DV QR @V I XQGDV
\ @V \EEDQDV TXH VDIGDV SRUHCERWGR  SIQWEDQ VX EGQFRUFRQ XQ FR&U
WHIDGR GHWD] RVOWRV\ SWRIXQGRV GHD®P WP DVDQIWH

< GHVSX«V GH EYATXHGDV\ SHOVDP HQRY DTXHOVHU SXGR GDUH FXHOW
GH TXH QDGH ®f OWPDED HD «OP MR TXIHQ @OR GH QR
SDGHAP HQWR HQ @V SRFDV KRWDV TXH VXV R\RV FHUDGRY EXVFDEDQ @ SO
@NDED VXV P DORVD @ ERFD \ FRQ VXV X2 DV GHFRBRWDGDV\ QREQLFDV \H
DUDQFDED @V HQF DV VH VRUMXUDED VX ERFD FRP R XQ JWR MQ YR] FRP R
XQD IRWP D GH FRP SDUAJ FRQ HOFXHLSR  HCDVT XHIRVR GRBU TXH VHQWD VX
D® D
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( VWXGIDQW GH ILRVRI D

/ D YR] GHOP «GIER WDQTXI@ pi D -XIDQD (WD XQ KRP ELH DOR GH RRV
FOLWRV\ DFHQR QHXWR 6XV P DQRV @ DFRP RGDURQ HQ @ FDP L@ P HQWDV
®IH STFDED FRP R HOBURFHGIP IHQUR HID \VRB® HOM VHIXLR / HGIR D EHEHU
DOR TXH WQD XQ VDERUDP DUR\ ® UHFRUGL @ VDQIWH FXDQGR HQ DAXQD

RFAOMpQMHQGR Q2 DWVHWRP Sy @ ERFD P RQWQGR HQ EIHFGMD

1 R W SUHRFXSHY @V FRUHDV W P DQWHOHQ VHIXWD / R TXH SDVD HV TXH @
GWRID SDID TXH H SXOHV HOIHR HV P X\ IXHWM \ W SXHGHQ GDU

FROYXOIRQHV

OlLh @ @P SDD TXH LOP IQDED HOIP SLIRYMDGR TXWHIDQR P LHQADV
SHOVDED TXH GHVSX«V GH VRGR TXIMBU XQD YIGD QR HD VBQ JWDYH FRP R ®
KDE D GIGR \DQWV YHRHV

3HG HOVHMGR  \VRGR \H \RUWQDED JDWR\R P IHOWDV BV RRUHV \H
FROYLWAHURQ HQ XQD VHQVDARQ GH VHTXHGDG ( Q @ SXHU® YIR @ IOXHVD GH
XQD DQADQD TXH DCDFHUADUMH VH SUAVHQWED FRP R XQ LRWAR IQHUIM\ FRQ
O LY LQWYG GHOMP SR VVXDGD HQ FDGD DUXJID

5HAMIED XQ CEWR DOMXR /D GIQIXD VH FRQIXQGD HQAH @ P DIID GH @V
KQDV\ ®V FRQMLRV GH ®V JMIQRV TXH SHUMHIXIGRV GHDP EXOQ FRQ @
P DUFD GH &DQ 6X YR] HWD FDYHWORVD \ FDQVDGD FRQ HOHFR RVFXIR GH
TXIHQ KD YMR &V P MMURV GH® P XHUIM\ GHCP DO

-XTDQD VH UHRWFD H IP S®RWED D @ YH TXH VX YIHQAH LQI@P DGR VRP DED
@ IRPPD GH XQD EXIEXM 6X FXHBR IXH KDA«QGRWH P £V SHTXH R
P IHQWDV VXV HQAL? DV HDQ GHYRWDGDV SRU® FUDWILD $011Q GHY HVFDSDU
XQ JHP IGR GH GRRU\ HVSDQR 6X SIHOVH KDE D FRQYHUAGR HQ XQD P DVD
JHDMORVD SHIDGD D ®V KXHVRV DOWHP SR TXH VXV RV GHVDSDUHAHURQ
FRQUXP LGRV SRUDV FXHQFDV RVEXUDV

3RU HWM QRV GDLEQ P £V GIQHR G HOP «GIFR D ® DQADQD P IHQWV
VRWMQ D HOQE R UHA«Q DUDQFDGR GHOYLHOWH
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OHI—Q:RQA&VI-Q\/KDGRI-QP LHVFUMRUR FRP R \VRGDV @V QRAKHV HVRUEIHQGR
FDURV SDWD P L HVSRW P XHID \ [IXP DQGR FDQWGEDGHY DEXQGDOWA GH

AJDW@RY VMHP SUHP DQWQD @ SXHWD GH @ KDEMIAPQ GUQGH P H HOFRQADED
FHUDGD FRQ @YH SDUWD HYMBUTXHP HP RBMEILDQ DXQ VDELHQGR TXH LY D VR®
GHVGH KDFH DOXQRVD? RV

' HVGH KDFH GDV YHQ D S@QHDQGR P LVXIAGR \ D TXH QR VRSRUBED YIVIUP £V
WHP SR @ H MMOQAD P VP D VH KDE'D FRQYHIAGR HQ XQ &DODUR \ HVD QRFKH
UHD@ DUD HOVXH R GH UHHQFRQWDLP H FRQ P LDP DGD FUMAQD HORTP D HWRED
WDQTXI®R HV XQD QRFKH SHUHRA® SDWD P RUU SHQW« \DTX« HQRQAHV HO
LHYROHU GHOFDYIQ GHOHVAMRUR \ & FR&T X« HQ @ SDUM EDD GH P L FXH@®R
SHIR FXDQGR WQD SHQVDGR WDU GHOJ DM VRFDLRQ @ SXHWD SUQASDOGH @
FDVD GHM HOUHYROHUHQ HOHRVAMRUR \ VDO SDUD DYHUWXDUTXI«Q HD SHWR DO
@UDUQR HQFRQWk D QDGIH QR SUHVW DMQANQ D ® VXFHGIGR \ tHIUHW D @
KDEMIApQ SDUD WP LODUFRQ ® TXH KDE D IQEDGR SHIR SRUDOIXQD H WEF D
WD uQ\ D P LUHYROHUQR WQD EDDV SDWD P “HVR QR IXH [P SRUBQWM \ D TXH ®
YQIFR TXH TXHUID HD P RUU\ @& FRQVHIXIID GH FXDIXIHUIRWP D EXVTX« HQ HO
P P R FDMQ GH GRQGH KDE D VDFDGR HOWHYROHU\  HOFRQW XQD GDID TXH
SHQW SDVDU SRU P L FXHIR FXDQGR @ GILLI D KDWR HOOJDU H DAR GH @
\ XIX@U QXHYDP HQM VRFDLRQ FRQ JRGHV VHRV @ SXHWD SUQASDOGH @ FDVD
RWD YH VDO SHIR QR HID QDGIH WHIUHV« D @ KDEMPAPQ GHAGIGR D WP 1ODU
FRQ P LYIGD SHIR HQ HWD RFDMpQ HOFRQWA D P LHVSRWD P LLEQGRP H HOLRWR
FRQ RNRV @IQRV GH DP RU QL MTXIHWD VHQWP IHGR VR® JDQDV GH DEWD| DUD
SHR HVDV JDQDV GHVDSDUHAHLRQ FXDQGR HID P H GIR 6L WM TXIHHY P DU
SUP HR GHVSIHUD
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QIDR KDE D VRE DGR TXH XQ KRP EUH ® HFKDED WHUD P HQWDV GHVFDQVDED

XQD GH @V P EDV DEIHWEV GHORHP HOMUR 3RUHVR YLIIOMED DOHEUR GHVGH
GIRV P HQADV WP LODED GH FDYDU HOKR\ R SDWD VX HVSRVD 1 R WQD GXGD
VHOWD TXH HD HVH VX YHEXJR ® KDED YIMR GHDP EXDQGR SRU HOWH @V
\XP EDVKRUDV DAEV KDWB HVFRI HUHVH VMR SRUFRQVHR GHOHSXOMUHLR

( OKRP EWH FLHD TXH VXV SIHBN VRFDUDQ SUP HIR @&V VXHERV \ HIP RV DOWV TXH
H@® SHR QR KDEDMGR DV ( QJIDWR & YH SROHUH GH SIH HUDOWM P LHOWDV ®f
GDED XQ WRWER P £V DOTFRUDJUR \ P WWDED SRUYGP D YH| @V P RQWF DV GH
WILLRQHV FRQ @V TXH XHIR FXEUUD D @ P XMU MOQW«QGRVH LOHVSHIDGDP HOM
DEWKP DGR SRU HOIUR GHOGJDU VREWHFRIIGR SRU HOWURU GH @ P XHUM
GLYDI DQGR HQ UHFXHLERV IQYHRVP 1BV FRQ @ QHFHMGDG FLHAHQM GH HVADSDU
GHDD®

( QJDVR & YHWRSH] DUP IHQADVDYDQ D\ GHIR VRUSHP HQW FDHUHQ HODI XMLR
( CDQIP DOVDEH TXH HV VX RSRUMQIGDG \ \WH YD GDQGR VDRV SRUHQAP D GH @V
@SIGDV KDWD YHUDI GHVGH DUIED FRP R XQD @P SDWD E@QFD \ SHXGD (O
KRP ELH DEWH ® RV UHYLVD WIQHUVX ERWM@ GH GFRU\ ® VRQUH DQIDWR TXH
FRP IHQ] D D @Q] DUB WHUD FRQ P RYIP IHQRV ESIGRV GH VXV SDEV WDVHDV
0 H@IYDLE XQWHP SR SIHQVD SHR QR VH GHVMHOH P LHQWDV HOVXVIVR \WDVID GH
SRQHUH HQ SIH MQ «[ MR SHQVDQGR TXH HWE GHP DVUDGR ERUDFKR SDUD ALHHU
TXH HV YHUEDG
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Q XQD QRFKH RVFXID\ VRWP HQRWD &DUROMH HOFRQADED VRD HQ VX FDVD
HVSHUDQGR D VX HVSRWR ' DQIHO + DE D XQD VHOVDALQ LOT XIHVBQW HQ HODILH
FRP R \LDOR HWXYLHD DFHFKDQGR HQ @V VRP ELDV &DIROIOMOQW LI QRUDUD \
VHVXP Lt HQ VX GRVWD WDVBQGR GH GMADHUH

0 LHQADV @V KRWDV SDVDEDQ @ \RWP HQW HP SHRWED /RV WHBP SDURV
LOXP LODEDQ ELHYHP HOM @ FDVD HYHDQGR VRP EWDV IQTXIHVBQWY HQ FDGD
UQRIQ &RP HQ 1t D VHQW TXH DOXIHQ @ REVHWYDED &DGD YH TXH P LWDED
KDAD @ YHQBQD QR YHD QDGD P £V TXH @ @XYID

) LQD® HOWM HOVRQGR GH @ @MYH HQ @ SXHUW® SUQASDOD K} R VDORU ' DQHO
KDED @UIDGR D DWW &DUROWH MOQW1I DIMDGD DOSUQHSIR SHIR DOR HQ @

P LLDGD GH VX HVSRVR @ LOTXIHW 6X H SUAMUQ HD IUD\ VXV RNRV EUGEDQ
GH XQD P DQHWD HW* D &DIROWDW GH GIMSDU VX SUHRFXSDARQ SHRR D
P HGIGD TXH @ QRFKH DYDQ] DED ®V FRP SRUEP IHQWRV H WE? RV GH' DQIHOM
KIFAHWRQ P £V HYIGHQMV +DE@ED HQ YR] EDW® SRUWQIRQR HYMIQGR TXH

&DURO HVAXFKDLD VX FRQYHUDAPQ 6XV P RYIP IHQRV HIDQ QHWRWRV \
HUEWERV

&XDQGR &DIROGHAGI FRQILRQMLER VREWH VX H WEF R FRP SRUBP HQR «OD

P LUt 1 0P HOW FRQ XQD VRQUVD IQHVAD HQ HOLRMAR  KH HWEBIGR HVSHUDQGR
HWR P XWP XUt &DUROUQW! XQ HVAD®I UR ULHFRUHUVX HVSD@D

(QHWHP RP HOR ® ] VH FRUM GHEIGR D @ VRWP HOW VXP IHQGR @ FDVD HQ
@ RVFXUGDG VRO &DUROVH MIQW1 DWDSDGD \ WP HRWD (Q P HGR GH @
RVEXUGDG HVEXFKH @V SDVRV GH ' DQIHO DFHUFEQGRVH BIQMP HOM  6XV

P DQRV EXVFDURQ | LHQ«WEDP HOWA XQ REMMR FRQ HOTXH GH HQGHUH

&XDQGR 1IOD® HOM VX HVSRVR [ED D DWDSDUD SRU @ HVSD@D &DUROH
GHVSLIHUB\ VH GD FXHQWD TXH @ VRUP HQWD KDE D VDGR \ TXH VX GELR HBED
HQ HOSMR VRGR HID XQD SHVWDG@ P RP HQRV GHVSX«V VH HVEXFKD HO

VRQIGR GH XQD @YH HQ @ SXHUWM SUCOHSDO



[ DP XNMUGH YRTXHWLQ

<8/$1$52&+2%$*5%1"' $

( WYGDQW GH &RP XQFDApQ' LJMRO
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ZGRFRP HQl 1 FXDQGR VHQWHAORRQ XQGLIE®I RRUD VDQIH

/ D VBUGH KHDED FRP R GH FRWXP ELH @V FD@N YDFDV\ MGIQARVDY HDQ HO
RIP SOFH SHUHAR SDUD ROIGDUH GH ® KRUIEGI SHVDG@M GH XQ OQHV
VRP EUR &DP LQDED SRU® FD@ YRTXH{IQ FXDQGR HVFXAK« VDIWGH XQD FDVD
®V JUWRV GHVIDUDGRUIHV GH XQD P XMU QR ® P HGW H LQJUH« DOXJDU DO
@UDUD XQ FXDUR LRV VXSH TXH HWD VBUGH ® KDED P DGR ( OSMVR HWEED
FRP SGMIP HOM P DQFKDGR GH VDQIWH HQ «O\DFD XQ KRP EWH DOR \
DFXHBDGR D VX @GR HWIED @ P XMIUTXH DSDUHOWP HQWM JUMBED HP SDSDGD
HQ VDQIWH \ FRQ XQD H WD* D DRPMXG GH VHUHQIGDG &@YDQGR VX P LLDGD HQ
P IV SXSIOV\ FRQ XQD VRQUMVD P DTXIDY«@D P H STHIXQW  «4 XIHHV' D/Q
HWE |ULHVR

6HQWD P LFXHLBR SHWALIFDGR \ P IV RV QXE@GRV GH P LERFD VR® SXGR VDI
XQ QR P IHQADV HID VH SRQD GH SIH \ FDP LQDED GIQMP HQM KDFAD P~
(VSHK FRQ @ FD® D GH @ @XYID TXH FRP HQ DED D FDHU HVSHU« \  UH\VSLLk
SWRIXQGR GHVHDQGR TXH DOXQR GH P LV P YAFX@V UHVSRQGIHWD KDWI) TXH @
P XMIUVH DFHURL P HVRP 1 GH@ P DQR\ P H VDR GHOXJ DU @ SXHUD VH FHUL
HWXHQGRVD WDV GHP "\ QXQFDP £V TXIVHKDE@UGH® TXHY” KDWBKR  +DQ
SDVDGR P HVHV SDV« GH QXHYR SRU DTXH@® FDVD \ VHQW HVH LOFRQIXQGIE®!
R®U GHAG DFHUFDLP H SHIR XQD SUMMUQ HQ HOSHRKR P H SHGD KXIU GH DO
FXDQGR HWIIED D SXQUR GH FRQWQXDUP LFDP IQR VH DEUp @ HORWP H SXHUD GH
P DGHWD D® HWEED HID YHVWAED GH XQ LR SXWHDPR \ FRQ XQD SDD HQ @
P DQR QXHYDP HQW VX P LLDGD VH FDY HQP ™\ VXVXUjt

0 HHQAHUDV' \ D QR KXH® ELHQ
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8@3Y|—ﬂ HQ XQD FDED® D UIHP RV 0 DUN\ DFH HQ VX FDP D SHUGIGR HQ VXV
SHOVDP IHQRY FRQ XQD P MMURVD IQWAID @IQDQGR VX P HOM 8 Q DELVP R HQ
VX SHAKR ®l DIRWP HOBD XQ VHOWP IHQR IQH STFDE®I SHLR VDEH TXH HOGD

GHEH FRP HQ DU ( QIRQFHV VH BIYDQWD MQ VRVSHKDUHQ ®R P £VP QIP R® TXH
HWE D SXQWR GH YIYU

+R FRP R IHP SUH VH GILLJH DOFXDUR GH 5XW TXIHQ HV XQD DQADQD TXH
SURP HW1 FXIGDUD FDP EIR GH VX KHIHQAD SRWMURWP HOM @P D D @ SXHUD
FRQ WHV JRGHV SDXVDGRV (OMGBIQAR WHQD \  DVXP IHQGR TXH HD D/Q
GXHP H HOQAD 3HR DODEUU @ SXHID XQD VHOWDALQ GH YDFR | XQD
RSUAMUQ HQ VX FXHBR ® FRQWXP H 3HBGMR GHVEXEWH TXH @ FDP D HAE
YOFD

( QRQFHV XQ FKILLIGR GH P DGHWD & VREUMVDOR \ DOYROHUH 0 DN YH D 5XWK
VHOWGD HQ XQD P HAHGRWD FRQ ®V RV FHUDGRV P HA«QGRVH GIQWP HOM
6H DFHUFD FRQ FDXWID® \ FDGD SDVR SDUHH FDUDUR FRQ XQD WQMpQ
FUHAHOM 3UHIXOW  «(WEVELHQ 5XW" (QHWHP RP HQR VXV RWRV\H DELHQ
GH SDUHQ SDU E@QFRVFRP R @ QIHYH / D P HFHGRUWD FREWD YHBRAGDG P IHQWDV
HOLRVAR SEQER GH 5XW @& P LD IQMQVDP HOM GHMQGR® KRURU] DGR 5XW
DEWH VX ERFD JWDGXD® HOM UHYHDQGR XQ RVFXIR DEMP R GHQOAR X\ R 6X
ERFD \H HMALD GH P DQHWD VRELHQDMWDO P IHQWDV VX SIHOWH GHRW D
0 LHQADV @ P LD [P HQM VXV RVRV VH DI UHVBQ IHYHDQGR YHQDV SEQEDV GH
LHSHOM XQ JUMR GHVIDUDGRU @IQR GH GRBRU\ WIMM| D VXWH GH VX ERFD
HWALDGD DOCP W / XHIR @ DQADQD GHRW DGD\ KRUISIOQM GHVDSDUHH
LHSHOWODP HOM GHBQGR VR® HOHFR GH VX YR] \ XQD P HAHGRWD TXH \H
GHVDFHBID / D SUHMpQ HQ HOFXHLBR GH 0 DN VH SDVD D VX QXFD GHEQGR®
IOTXIHWR \ VR® HQ P HGIR GH XQ MBIQAR SWRIXQGR GEQGRVH FXHQMD TX« VX
KHUHQAD VHLE XQD P HQW SHUMUEDGD \ XQD YIGD QHXWD FDUHQWM GH VHOAGR
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/D\/YRH-NFQWFDEFHDGDG-NSFUMRQGH«QBR(BILQ\AMNQMDHQM DELH @
SXHU® HD P LD D VX DOHGHGRU\ FOYD @ P LLDGD HQ @ SXHU® GH @
KDEMDARQ HVFXFKD DIMQUEP HOM \ MHOM XQ JRGH VHR HQ @V HVFDBLDV GH

DE® TXH FRQGXFHQ DOSUP HUSMR  3HVD TXH VHIXUDP HQM DOXLHQ HWD
VXEIHQGR @V HVFDBIDV\ HQ P HGR GH @ LOFHUAGXP ELH @ YR] ®f LHSIW DEWH

@ SXHUD \VH GIYDQ FRQ XQ SDVR VRLBH\ XQ SRFR GHVRUHQWEGD SUHQGH @
@WLDD GH VX FHX@U\ DEWH @ SXHID GIQEP HOWM DORWR @GR VH SUHQGH
XQD O] \ H® HVSDQWGD VH DFHUD \ P LD ESIGDP HQM KDAD @V YIHBV
HVFDBDV GH \BE® 8 QD JRWLD VIXEH GIQP HQWM @V HVFDBILDV LHSIMHQGR VXV
SDVRV HQ WHV HVFDBILDV FRQVHRXWYDV @V SXHWEV DEIHWEN GHOEDBUQ GHBQ
SDVDU @V \MUERQDGDV TXH SLHQGHQ @ O TXH IXQARQD FRQ VHQWRU GH
P RYIP HQR 9%D\D\ AHUD @ SXHW® GHOEDBUQ DSDID VX FHX@U\ \VH GILLIH
WDQTXIDP HQM D VX KDEMBAPQ VDEIHQGR TXH \ D KDE D UHVXHOR HOP MMUR

FXDQGR SDVD HOXP ELDOGH @ SXHUWD DSDUHRH QXHYDP HOM @ YR] DEWH @
SXHUD H@D P SDAHQM P LD D VX DOHGHGRU\ FRP SULHQGH TXH @ YR] ©f
HWEED LQGIFDQGR DEUU @ SXHWD GHOFRVHW\H @IQD QXHYDP HOM GH YDRU\

XQ SRFR GH WDELD SRUWOQHUTXH VHIXIU GHVSIHID D HWEV KRUDV GH @ QRAKH
WIXIHQGR XQD YR] TXH QLMTXIHD WHOH LRVAR  DEUH GHAGIGDP HOW HOFRVHW
\ GHUHSHQM P WD FRP R XQRV RV EUMOWMY YHEHV\ LHGRQGRV @ REVHIYDQ

QR DBDQYD D GMAMIXIU @ IRWP D GHOFXHBR \ MHOM FRP R DOR SDWD
LESIGDP HQW LR] EQGR®I BV SIHV \  HORQAHV FRP SUIHQGH \ SUHIXQWD +0 DID
HUHVWE < HQ @ KDEMBALQ VH HVEXFKD XQ I XHUIM\ LRWQGR 0 DX
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&RRUGLQDGRUD GH LQYHM DARQHV
&IEHIFROUIR

/DRVFXUGDG HQYRO'D @ EIECQRWIFD DSHQDV LR SRUD WIQXH O] GH @V
@P SDUDV GH GPXWD 6XVXURV GH SEJIQDV SDVDGDV @IQDEDQ HODILH \ HO
VXDYH FUXMU GH ®V SDVRV GH / XAD UHVRQDED HQ HOMBIQAR (LD XQD NRYHQ
HWXGIDQM GH QMWD DSDMRQDGD SRU ®V GELRV \ VXV P IMMURV +R\
KDED @UDGR D @ EIEQRMD HQ EXVAD GH XQ DQWXR P DQXVAUMR TXH
SURP VD GHWHDUVHAUHVRY REXGRY GHVGH KDFH W @&V

0 IHQADV LHYVDED ®V HBQWY SRORUHQRY XQ CELR @P P VX DIMQALQ 1R
HWD HOP DQXVAMR TXH EXVADED SHIR XQD H WD* D DWDFAUQ @ @i D

DEULR 6XV SEJLQDV HABEDQ HQ EBQFRR H FHSWR SRUXQD YQIFD RUIDANQ / RV
VHALHRY VH RFEXORQ HQ OV \VRP ELDV

“QMJIDGD / XAD FROWOXp H S&RWDQGR / DVVRP EWDV GH @ EIECRWFD SDUHFDQ
FREWDUYIGD GDQ] DQGR HQ @V HVTXIQDV P £V UHP RV ' H LHSHOM QRW XQD
ILIXUD HQFDSXFKDGD HQ XQ UQFUQ FRQ &V RV IRV HQ HID ( OFRW uQ GH
/ XAD @W! FRQ 1 XHJ] D P HQWDV VH DGHQADED HQ HARVEXLR SDU@R

/D ILIXWD DKRW P £V FHID HYHR XQ LRMAR SEQER \ XQ EUMR IQHAR HQ
@®VRRV 6XV QELRV VH FXUDURQ HQ XQD VRQUVD P DIARVD P HQADV H WQG D
XQ SHUDP QR KDAD/ XAD &RQ P DQRVWP ERRVDV HID ®RVRP p1\ FRP HQ it
D GHU ( OSHUDP LOR KDEMED GH XQ DQWXR UWXDOTXH SRGUD FRQFHGHUB!
FRORAP HQWR QP VBGR D FDP ELR GH XQ VDRULIAR

/ XAD IHARFHG WP IHQGR & TXH HWEED DQW H@® / D 1LIXWD HQFDSXAKDGD

DYDQ i @ ELEQRWIFD SDUHFD FHUDUH D VX DRHGHGRU ' HEHUD DFHSVBU HO
WDVR SDUD REWIQHUHOFRQRAP IHQR TXH BQUR DQKHDED" +2 GHEHUD KXIUGH

@ EIEQRWMIFD GHDQGR DAEV &RV VHALHRY RVFXLRV TXH\ DFDQ HQ VX LOMURU

(OQHBMQ @ SDIHG P DAL @ P HGIDOQRAKH HOAHP SR VH DIRWED / D MYHQ W

HOFRQADED DADSDGD HQ XQ P XQGR GH VXVSHOWR  HQI LHQWIQGR XQD HOFALQ
TXH FDP ELDUD VX GHWWOR SDUDVHP SUH
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S QHO/MP R FXDUR GH @ DQW XD FOVD GH P LDEXH® KDE D XQ EDYADUFDIFR HQ
FXDOGHVWXEU XQD IHD FOND GH P YMED FXEIHU® GH SROR (WD XQ WMWRLR

ROIGDGR \ VX P HRGD GHVHOFDGHQU UHRXHLGRY HOMULDGRY HQ HOUQRIQ P £V
SWRIXQGR GHP LP HOM

/D D GH P YMFD VR SHIMOQHAHU D P LDEXHD TXIHQ KDE D ID@®HGR KDFH
P XAKRV D RV &XDQGR HD Q2 D P HVHQWED HQ VX LHID R P LHQWDV JUDED @
P DQYHD \ @ GX®H P HRG D @QDED @ KDEMIHUQ 3HWR GHVSX«V GH VX P XHIM

® H MMQAD GH @ FDND SDV1 D VHU LJQRUDGD HOWH P LBV GH VXV SHIMQHQADV
TXH VXEMMWDQ HQ DT XHOHWR EDYO

$COEUU® FOND GHP YMFD @ P HRGD I\ p FRP R XQ UR GH QRWMROID &HUKk &V
RNRV\ GHM TXH P H WDQVSRUMLD DOSDVDGR  UHRUWGDQGR @ FEQED VROQUMD GHP L

DEXHD\ @ VHOVDALQ UHFRQ RUBQWM GH VX DELD R

61Q HP EDUR P IHQADV @ P HRGD @UDED D VX FOP D) DOR H WD* R RFEXU /D

KDEMBALQ VH @IQu GHXQD O] GRWGD \ XQD 1LIXWD HWUHD DSDUHAY | UHQWDP ~
HWD P LDEXHD FRP R @ LHFRUGDED HQ P LIQIDQAD

0 HP L1 FRQ RWRV @IQRV GHDP RU\ GIR 1 XQFD P H ROIGHV P LDP DGD QIHWD
/ XHIR GHVDSDUHAp HQ @ P HRGD GHBQGR @ FDND GH P YMFD MIGIQARWD\ YDFD

$v0Q DIMQW VXSH TXH KDE DH SHUP HOWCGR DOR IOH STFDE®! 0 LDEXHD KDE D
YXHOR D WDY«V GH @ P YMFD SHR HOP MMUR GH FuP R KDE D REXUWIGR TXHGU

MQ UHVSXHWE FRQYLUIAQGRVH HQ XQ HQLIP D\ XQ FRQUXH® TXH JXDUEDUD HQP L
FRW| pQ SDIDMVHP SWH
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&RRUG.QDGRD $ FDG«P LIFD 3URJWDP DV GH ( GXFDAPQ
) DFXORG GH ( GXFDAMQ\ &LHQADV 6RADGBN

6_ ® W IXH GIHOGHBUM DK~ WIQGIGR HQ HOSMR QP PYIO IUR &RUT
WDVBQGR GH CEWDWP H GH HVWD P DUHQ TXH SHWLIFL P L FRID uQ 6HWD WXV
SDVRV IILP HV\ VHGHQRY <R FRWD  VHIXD SHOVDQGR HQ W «FuP R VDFDUGH
P LP HOM HVRVRWRV TXHP HP ILDEDQ | P HQM HQ VX YIP R VX\SILR'

6LIXH WDV GH P~ SHIR P LV SIHUQDV \ D QR P H LHVSRQGHQ VH P H DFDED HO
R JHQR P LFRW| pQ SDBMD P £VIXHIM ( VEXFKR VX YR]  UHSIW GIQWP HOM P L
QRP ELH FRP R VL WDVLD GH KISQRW DU P LV VHOMGRV P IHQADV HOIUR GH @
QRAKH FRQUHD P LLIRWAR P LIXHJ D\ P LYROQWEG

1R SXHGR P £V VH GAVWDQHAH P LFXHBER HQ @ FD@W WH RVEXUHAH P LP WDGD \
VHOR TXH «Q®ID W HSDIDDP LOGR P HP WD

' HVSIHWR HQ XQ FXDUR @I XEWH $VBGD GH SIHV\ P DQRV

6H HVEXFKD DOIRQGR GHOFXDUR FuP R DD VX FXFKIAR FuP R UH\ P H GIFH
GOEP HOM

cP RULUEV

(QROAHV MIHQHQ D P L P HOM XQD VHUH GH UHRXHWGRY @&V P RP HQRV P £V
KHP RVRV SIHMWR HQ TXl«Q SXGH KDEHUMGR KDEHUKHKR

0 IHQADV «OVH DFHUD VRQUHOWM  SIHQWR HQ TX« SXGH KDEHUGIFKR \ TXHGU

HQ P LFRWI HQ GHAMRQHV TXH SXGH WRP DU\ TXHGDLRQ HQ P LP HP RUD HQ
P IVGHVHRVGHWHU\RP WP D

*3RUTX« @IDUD HMWM P RP HQWR SDUD DUHSHOWP HGH ® TXH QR IXH' «&uP R
KXELHD MGR WRGR WL KXEIHWH YHOHGR P IV P IHGRV \  KXELHD HQJUHQMIGR P L

YIGD FRQIILP H GHAMuQ'

<D QR KD\ WHP SR @ KRND DIIOMGD GH VX FXAKI@R EU@ FHUAD D P LARW pQ «O
VRQUH SRUVX WIXQIR VR VX P DTXIDY«@R WRIHR  UHVSILD VREWH P LFEXH@R \
SUHVRQD I XHIM VX FXHKI@R HQ P LSHKR

) XH HQRQPHV FXDQGR HOMQG~ TXH HVRV R\RV HDQ &V P RV P 1V DIRQ] DQWV
WIMMV\ P RUEXQGRV RNRV TXH \H FHUDEDQ
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Q® P £V SIRIXQGR GHOERVTXH EDR XQ P DQWR GH \RP ELDV TXH \R® @
QD @QD \H DAHYD D [P SIHIQDU \H HOFROWDED XQD DQWXD FDVD
DEDQGRQDGD HOSROR @V WIDUF DV\ HOP IMMUR \VH KDE DQ DGXH DGR GH
WRGD VX IDFKDGD / DV SHWRQDV GHOOJDU @ @P DEDQ /D &DELF D GH @V
6RP ELDV \ HYMPEDQ DFHUFDUH $ SHVDU GH @V DGYHUMOQADY XQ JUXSR GH
WHV DP LJRV DOMRVRV SRUDYHQMUWD GHAGIHIRQ H S&RUDUD

/ D SXHID FKIUL MQIHVADP HQWA DCDEULVH FRP R VLHOXJDUP VP R UHMMVMAHLD
VX HQADGD 0 IHQADV DYDQ] DEDQ SRU SDMARV FXEIHIRY GH SROR \ VRQIGRV
IOH STFDEGN ®V DP LJRV MOWHRQ TXH DOR ®V REVHUYDED / DV SDUHGHV
SDUHFDQ QP RO DU @V YRAHV GH YIGDV SDVDGDV 8 Q LHADWR HQ EQQFR \
QHIWR GH XQD P XMU GHVFRQRAGD ®V REVHUYDED 1P HOM FRQ RNV TXH
SDUHF DQ KRV DUBRY

(OMBIAR HWD OTXIHEOM  LOMUXP SIGR VRR SRU HORHSIVIU GHOIXHIR HQ
XQD KDEM2APQ DA LODOGHOSDM@®  $ ODFHUADUMH  GHVEXEUHURQ XQ YIHR TEWR
DEIHWR HQ XQD SE£JIQD TXH UMDORED XQ UMXDORWXIR TXH SHP MD D ®&V
HS UWV YDIDU SRU HO P XQGR GH ®&V YIYRV -QMIDGRV @&V DP IRV
FRP HQ DURQ D UHAVRUOV SDOEWDV

"H UHSHOWM O WP SHDMXWD GHVAHHQGI EUKMDP HOWM 6RP EWDV UIHWRUAGDV
VXU IHRQ GH @V SDIHGHV IRGHEQGR®V / D P XMUGHOHWDWR FREWL YIGD VXV
RV IHVSOQGH-DQ GHVGH HORGR \ @ P D@DG d WREDQ DWDSDGRV HQ XQD
SHVDG@

/ RVDP LJRV GHMHVSHDGRY EXVFDURQ XQD VDIGD SHWR @ FOVD SDUHFD WIQHU
YIGD SIRSID UHVRUA«QGRVH\ FDP EIDQGR GH IRWP D ( OVXHR WP EQ EDVR VXV
SIHV @V YRAHV VH IOMOULLIEDLRQ\ @ P XNMIUDYDQ] 1 KDAD HRY FRQ XQ VXVXUR
TXH KHDED @ \DQJ H

( OWULRU ®V HQYROW P IHQWDV OXFKDEDQ SRU HVFDSDU GH @ SHVDGIAD TXH
KDEDQ GHVHQFDGHQDGR ( OUHRVP DUt @ P HGIDQRAKH \ HOGHVMWOR GH ®V
WHV DP LJRV TXHGU VHIGR HQ @V VRP EWDV GH DTXH@ FDED* D DOILQDOGHO
ERVTXH
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$E\MD_GRG—|(D)U-DGZGIIB «QD P LWDED FROWEBQWP HOW FDMLMQ SDLSDGHDU
6XV SXODARQHY FDGD YH HUDQ P £V IQMAMDV \ HOVXGRU QHIYIRVR GH @V
P DQRV ® GHDVEEDQ / D UMVSILDARQ GIQM @ VHQVDANQ GH DKRIR HODIXGR
GRBRUGHOSHKR HOWXVSHOVR P RP HOEQHR GH VXV SHOVDP LHQWRY VXFHWLYRV \
KDWE HOKRUP LIXHR GH VXV DUAEX@ARQHY ® KDFDQ WP E@U\ HP MIUXQ VXDYH
EDEXFHR GH VXV @ELRV TXH QR @Y DED D HOMQGHUH

< GH QXHYR HWEED DK~ FRP R HQ P HGIR GH @ QDGD HVFXFKDQGR HOP RQUAJIR
GH VXV HOXFXEWDARQHY P HQWBGBN UHSDVEQGROV XQD\ RWD YH FRQ HOGHVHR
DOVRVR GH YIYIU LQMQVDP HOM 0 LHOWDV \BQR HOWHP SR\ @V SDDEWV O
TXMPEDQ @ RSRUMQIGDG GH VHU\ H MAU ([ WDYIDGR HQ P HGIR GH P LGV GH

KMRUDV\ QDUDARQHY TXH VH FRQYHWADQ HQ SUMRQHV MQ \VDIGD GID\ GID ®
TXH\ DKDE DMGR HVAIMR VX 11QDO
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$QDOAMD GH DGP IMRQHV\ LHIMARY

gQ?uXQDSHTXW D AXGDG HQ @ AP D GH XQD FRAQD VH HQFRQADED @ DQWI XD
P Q GH ®V %DF\Z RRG /D P DOMpQ DEDQGRQDGD GXWDQOWM G«FDGDV HD
FRORAGD SRU VXV KIMRUDV GH IDQMWP DV \ \XFHVRV SDIDQRWP DBV / RV
KDEMIQMV GHOSXHE® HYWREDQ SDVDU FHUFD GH HID HVSHAD® HOM GXUDOWM @

QRFKH

8Q GD XQ MYHQ DYHQXUHR @P DGR 7RP GHAGH H S®RWDU @ P DMpQ
$UP DGR FRQ XQD @WLLD\ VX YDBIQWD HQM: HQ @ P DOMpQ DOFDHU® QRAKH (O
YIHQR DX@ED\ @V SXHUWBVFXMDQ SHIR 7RP FROWOX VX H SERWDALQ

(Q @ SOOW VXSHURU HOFROM: XQD KDEMBAMQ FHUDGD FRQ XQ FDQGDGR
R[IGDGR &RQ XQ SRFR GH HMXHJR ®JUi DEULR \ HOM: HQ @ KDEMIALQ
" HOAR HOFROWMI XQ DQWXR HVSHR FXEIHUR GH SROR $OTP SIDUR YIR VX
LH GIR GMRURQDGR | XQD [ LI XUD RVEXWD GHWEV GH «O

7RP \HJWW1 IESIGDP HOM SHR QR KDED QDGIH HQ @ KDEMIAPQ 9RO D P IWDU
DOHVSHR \ @ ILIXWD RVEXUD HAWBED DYQ P £V FHUD 6X FRUD 1Q @D FRQ IXH] D
P HOADV @ ILJXW VH DFHUFDED FDGD YH| P £V 7RP IOMOW VDWW GH @
KDEMZAPQ SHR @ SXHWD VH FHUL GHIRGH

( OHVSH®R FRP HQl 1 D YIEWDU\ @ 1L XWD RVEXWD VWH DAHUFDED FDGD YH| P £V 7RP
JUWM \ JRGHI @ SXHIW® SHR HWRED DWDSDGR /D ILIXWD RVEXWD WH DAHUAL
KDWB TXH VR® SXGR YHUVXV RRRV LRRRV EUMOMY

< MWR FXDQGR @ I LI XD HWRED D SXQUR GH VRFDUR @ SXHWB VH DEUp GH JRGH
7RP \DQu FRUIHQGR GH @ P DOMUQ\ QXQFD YROW ' HVGH DTXHOGD @ P DQMpQ
GH ®V %DA\Z RRG VH FRQYIUAL HQ XQ OXJDUDYQ P £V WP IGR SRUBRV KDEMBQWMY
GHOSXHE® < 7RP DXQTXH \DQu LOMR QXQFD SXGR ROIGDUDTXHIRV RNRV LRNRV
TXH ® REVHUYDEDQ GHVGH HOHVSHR
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/DQRFKHI—LDRVFXLD\ IUD / D @D FDD FRQ IXH] D VRELH HOMGR $QD
HWEED VR® HQ FDVD VX P DUGR KDED VDIGR GH YIDW GH QHIRARV\ QR
YROHUD KDWB HOG D VIXIHQM ' H ULHSHOM HVRXAKp XQ UXIGR H WE? R HQ @
SXHUD SUQASDO 6H GIYDQW GH @ FDP D\ \H DFHUFfu MILBRVDP HOM D @
SXHU® 0 It SRUD P U@\ QR YIR QDGD SHR HOWXIGR SHMWD GHAGI
DEUU® SXHID\ VH HOFRQMI FRQ XQ KRP ELH HP SDSDGR SRUD @XYID (WM
FDED@AR ® SIGu D\XGD GHHQGR TXH VX FRAKH VH KDED DYHUDGR \

QHFHMMIED XQ O DU GRQGH LHXJIDUH GH @ QRAKH $QD VIOWHQGR GWP D
SRU«O@® GHYyl HOQWDU

( OKRP EWH VH VHAL \ VH VHQW HQ HOWRIE $QD ®1 RILHAN XQD W D GHW \ WH
TXHGU GH SIH MQR D @ YHQWQD VH VHOD LOADQTXI® DOHP SH| DUD KDE@U
«O® FRQW TXH HWD XQ HVFUMRU TXH HWEED EXVFDQGR LQVSILDAPQ SDUD VX
SUI[ IP DQRYHD $QDVHMOQW!: DIVIDGD SHQVDQGR TXH QR KDE D QDGD GH TX«
SUHRFXSDUH 3HR HQRQFHV HOKRP EWH GH @ QDGD VDD XQ FXFKICR \ @
DP HQD|D /HGIR dHHV P LP XVD\ HOSHW/RQDW SUQRASDOSHUHAR SDWD P L
SWY[ IP DQRYHD

(@ DVXWWEGD [OWMOW HVADSDU SHIR HOKRP EWH @ DIDUjt GHOFDEH@®R \ @
DUDVML KDAD @ KDEMBAUQ $QD OXFKu FRQ VRGDV VXV IXHJ] DV SHIR «OH.D
P £VIXHIM -XVWR FXDQGR SHOMI TXH VRGR HWIED SHUGIGR FRQ VXV Y0P RV
DIHQRY HVEXFK BV SDVRV GH DOXIHQ (WD VX P DUGR TXH KDED YXHGOR
WP SWDOR &XDQGR HOQRYHDAD VH GIR FXHOW® GH HR LOWMQWM KXLU SHUR IXH
DWDSDGR SRUD SRIED

" HVGH HQRQAHY $QD QXQFD YROW D HWEU VR® HQ FDWD GH QRFKH HO
IOAGHQM @ KDED GHWGR WDXP DW DGD DWIUDGD SHR DOP HQRV HWEED
YIYD
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$SMMMOM DXGIRYIVXDO P XGAP HGIDO &HOWR GH9LUMDIEDG\ &XOXWD' LIM2O

/DQ?H(HFQYR(TDFDERVTXHPEVYLH‘FRGﬂG))YFU—GDBDQMJRVIﬂ) / RV
6DDGRV HQ XQ P DQR GH RVFXUGDG IQTXIHVBOM 8Q JUXSR GH DP LIRV
WP EOQGR GH P IHGR VH DYHQMU1 D ® P £V SIRIXQGR GHOERVTXH GRQGH
£LERGN UHVRUAGRV SDUHFDQ WXVXUDU VHRIHRY P DFDEWRV /D GXQD @D
DURMED GHWM@®Y HVSHX] QDOMY VRELH HO VXHR FXEIHUR GH KRWV
P DURKLMDV

' H UHSHOM XQ @P HQR WDVIp HOMBIOAR GH @ QRAKH KDAHQGR TXH VXV
D® DV \H HWWHP HAHWDQ / RV DP LJRV \VH P LWDEDQ FRQ RRV @IQRV GH WULRU
P IHQADV LOMQBEDQ GVFHLQU® | XHQM GH HVH JHP LGR DIMUDGRU ( Q P HGR
GH @ SHOXP EWD HOFRQWDLRQ XQD FDED? D HQ XIQDV / D SXHWD HQWHDELHUD
UHYHDED XQD O] SDUSDGHDQWM HQ VX [OWURU

&RQ HOFRW 1Q HQ @ JDUDQW VH DFHFDLIRQ D ® FDED* D $OHP SXNU @
SXHUD FKILLIDOM XQ JUVR MIQHVAR @IQu HODILH ( Q HOXHR HOFRQADURQ XQ
GDUR FXEIHWR GH SROR @R GH KMRUDV GH \WMURU (O DXVRU KDED
HQBRTXHAGR WHDVEQGR HOFXHQWRY FRQ FUDMLDV GH SHVDG@ \  VXVXURV
TXH ® KDE DQ @YDGR DCERUGH GH @ ®FXD

0 lHDV H DP 1IQDEDQ HOGDUR XQD WVRP EWD DWMUDGRWD WH GHMO 1 SRUHO
UQRIQP £EVRWXIR GH@ FDEL? D 8 QP XWP X@R GHP RQ DR @iQu @ HWRQAD
\ @V YHDV SDLSDGHDEDQ FRQ IHIRAGDG (Q XQ DMdT XH GH WULRU ®V DP LJRV
VDCHIRQ FRUWHQGR GH @ FDED? D\ UIHWRAHGIHLRQ SRUHCERVT XH

(OJHP IGR OWP HR ®&V SHMIXIp HOMWH @&V £LERGN &DGD YH TXH

LOMQBEDQ KXIU VH HQFRQADEDQ HQ HOP IMP R OXJDU DADSDGRV HQ XQ AF®
PDGMR (O ERVIXH KDED FREWDGR YIGD \ WX YQED LOMOANQ HD
P DOWQHURY SUMRQHIRV / D QRAKH VH YR HWLOD P IHQADV XFKDEDQ SRU
VRELHYIYIUHQ HOYIHWR ERVTXH GRQGH FDGD VRP ELD SDUHFD RFXGBUXQ KRURU

LOGHVAUSWE®

/ D QRAKH VH FRQYIWAL HQ XQD SHVDGI@ GH @ TXH QR SRGD HVDSDU \ HO
ERVTXH YIHR VH UHIRANIED HQ VX VXIUP IHOR P DOWQL«QGREY DADSDGRV HQ
VXVRVEXLRV\ P DFDELRVVHAHRY SDIDVHP SUH
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/D(X] P HREQD D DEUWU®V RRV \D HV GH GD WREWHYLY DOP LapQ GH
SHVDAM@V HQ @V TXH FDLIR ADGD QRAKH 3HWIR «HV YHUEDG' \ D DFDEQ"

(WR HQ P LFDP D HV P LKDEMZAPQ MQ HP EDUR DOR QR SDUHFH HWEU
EIHQ «( WR GHVSIHUE' « HV @ UHDAGDG R R DWDSDGD HQ XQD SHVDGIA!

) XHY RP VRNMV SDWD YHUMLYXHOR D GHVSHIRU 1 R VRGR LI XH LIXDO

' HVFRQILDGD P H GIYDQWR GH P LFDP D MWR FXDQGR DFRP RGR P LV SXHV HQ
HOVXH®R DOR P H DIDUD HOSIH ([KD® HD P LJDWR P H GHVDED ®V
EXHQRV G DV FRQ VX GIQIXD IXJRVD

(VP DUMV WQIR HVEXHD  SIHOWR

0 HDSUHVXIRDP WDUOKRWD  $\ QR YR\ D @IDUMILGH 3DVR SRUD ARAQD
\ VDGR DP LP DGH 9R\ KDAD HOED* R \ MWR DQWV GH DEUU @ SXHIR
DOXIHQ JUMD GHVCH DGHOWR  (WE RRXSDGR QR VLGR  5£SICDP HOM \ R
ROMMR GWV/ESDP H

0 HGILUNR KDAD HCED® R GH DUED FXDQGR SDVD SRUP LP HOM \ R YYR \RD
FROPLPDP£ \ H® HWME HQ @ FRAQD «4 Xl«Q HWE HQ HOEL* R' &RUR
DVXWEGD SHIR FRQ WILR KDAD @ FRAQD \ V' DK HWEED P LP DGUH 1 R ®f
GIM QDGD SDUD QR HVSDQWUD ' XGRWD P H GHYXHOR DOEL® R GHOSUP HU
SIVR HOPXHQOAR TXH @ SXHUD HWEED DEIHU® \ QR KDED QDGIH D@ 0 H
TXHG« VRGR HOG D DW(LGLGD SHQVDQGR HQ TXH KDE D SDVDGR



6XVXURV QRAX DRV
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$ VMMM -XQRUGH WFQR®J D GHIQIRWP DANQ\ FRP XQIFDARQHV 7-&
8 QIGDG GH-QIHQHUD\ 7-

/Iﬁ O AQ XQSE@R\ IXOQHWR FURX® HQ HOAH® HMAHGR HOERVT XH
JXDUWEDED VHRHWRY  IOHQDUDE®N / RV £LERGN CGH IRWP DV UHWRUIAGDV
SDUIH-DQ P XWP XIWDURVEXIRY FRQUURY DOYIHQR FRQ XQ VXVXUR TXH KHDED

O\DQWH

(QPHGR GH®@ P D& D XQ UR GH DIXDV QHIWDV VHEHOWDED HQAH £LERGNV
HOFRUYDGRV WH GINAQGR XQD RVEXUGDG P £V SLRIXQGD TXH @ SWRSID QRFKH $
& OUR GH VX RUD OV WRP EWV FREWEDQ IGD GDQJ DQGR FRQ DWXHAD \
P D@DG

(Q @ SHOXP EWD GH HWM UQRIQ P DGR HP HUJ Iy XQD 1LIXWD MQ LRMAR XQ
HVSHPAR HOQYXHOR HQ HODEMP R 6XV RNV YDFRV IUDGDEDQ XQD O
DQAWQDMLDCP HOWDV VX UMD J «@ED FRUBED FRP R XQ FXFKIER HP ERVBGR

/ DV RIDDV QRAXUDY VH LHRUFDQ\ JHP DQD VX SDVR FRP R WLIXHIDQ VXV

VIQHVADV P DURQHVV / RV ®RERV DX@EDQ HQ XQD FDFRIRQD GHDIRQD \ &V
P XUA«@JRVWVDQ XQ EDGMP DFDEWR HQ HOLLP DP HQWR HVAHMGR

8 Q FRIR GH @P HQRV VHSXEWD®BN @HQDED HODILH DARP SC* DQGR @ P DUKD
RP LORVD GHOHVSHPWR 6H GHFD TXH TXIHQ RVDUD DGHQWDUMH HQ HWM UQRIQ
P DGR P £V UHJUHVDUD FRQGHQDGR D XQ DEVP R HWMUOR GH SHVDGI@V MQ

1Q

(OYIHQR XQ VXVXUR KHDGR TXH HU] DED @ SIHO SRUBED FRQWIR HARV GH
YRAHV DIRWP HQWGDV ( OP HGR VH LQILGMED HQ HODLH XQD QHED® HVSHVD
TXH VH DGKHJID D @ FDUQH GH DTXHRV TXH RVDEDQ SHOHWDUHQ HVM UHOR GH
SHVDGIA@

$V" HQ HVH ERVTXH P DGR @ RVFXUGDG [P SHIDED HWUQDP HOM \ TXIHOHV
VH DYHQUUDEDQ HQ VXV SURI XQGIGDGHY GHVEXEUDQ TXH HOMULRUHWD VX YQIFR
FRP ST HLR GH YIDM GRQGH @ FRUGXD VH GMVRY' D HQ @ LOVRQGDE®! QHJ KD
\ ®VKRURUHV DFHRKDEDQ HQ FDGD \RP ELWD
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( WXGIDQW GH ILBVRI D

QP HGIR GH XQD HQRXANIGD HQ VXV MYHQHV YIGDV @V KHP DQDVO DUD\
0 VH HQ LHQEQ D @ SRVELDGEDG GH VHULQWIURDGDY HQ XQ FRQYHQR SRU
GHAMpQ GH VXV SDGLHV 61Q TXHHUDPHSVBUHVH GHVAQR  GHALGHQ KXIWGH VX
KRJDUHQ XQD I LOFD UP R @P DGD / D-OMpQ HQHM® DIGDBIQD0 HAR

/D IlQFD 1DP RWD SRU ®V WXP RV GH DRAYIGDG SDUDQRUP DO HOAH &V
WDEDMGRIHV HVFRQGH XQD HVSHVXD GH SOWBQHDV IOWMP LODEBN TXH
SIRQR VH FROYIHUM HQ VX OEHUQR %DV @ WEID O] GH ® QD @V
KHUP DQDV VH DYHQMXUDQ HQ @V SOVMBQHDV FRQ @ HVSHWDQ] D GH DBDQ DU @
FDULHWLD SUQASDOGRQGH XQD DP LJD GV HVSHUDED SDUD @NYDUDV DOSXHE®R

6lQ HP EDUR VX LOMQWR GH KXIGD VH FRQYIHUM HQ XQD H SHUHQAD
VXUHDOMD \ GHVRUHQWGRWD 1R P SRUB FXEQR FDP IQDEDQ KDAD @
FDUHMD MHP SWH WHJUAMVDEDQ DOP MP R SXQR XQD DQWXD P D GH
WRSRAKR TXH SDUHFD VHU @ SUP HWD VHP EWDGD HQ HVD WHIQ /D ILQFD
SDUHFD EXUDUH GH HIDV FRQIXQG«QGROV\ DVX\WEQGROV

$WULRU] DGDV FRP HQ DUIRQ D SHQVDU TXH DOR | DQWMVP DOHWEED GHWEV GH
WRGR 6XVXURV HQ @ EUMD\ VRP EWDV QT XIHVBQWY @V DFRVDEDQ @& TXH @V
@IVR D @ FUHHQAD GH TXH XQ HVS WX P DDJQR @V SHUHIX D $OXQDV GXGDV
GV VXU IHURQ VREUH VLVXV VHOWERY @V HQI TP DEDQ GHELGR DCP IHGR

$JRWGDV \ DOERWH GHOSEQFR @V KHP DQDV GHAGHRQ DILRQEU VXV
WP RIWV MQEV &RQ YDBIQID HS®RWDWIRQ ® [ROD QXHYDP HOM \
HOFRQWDLRQ XQD ] E@QFD HQ ® GMBQAD $ODRHUADUMH GHVEXEUHURQ TXH
KDEDQ WHIUMVDGR D VX KRIDU &RP SIHQGHRQ TXH WX P IHGR @V KDED
H WDYIDGR QR XQHVS UVX P DIQR

8 QIGDV SRUM DYHOMWD\ |RUBGHGDV SRUVX DP RUIUDWLQDOO DUD\ 0 DUHD

RSVILRQ SRUTXHGDUH HQ FDVD\  HQI LHQWBU @ UHDAGEDG GH VXV YIGDV SRUMXH
VRER HQ @ UHDAEDG &V VHUHV KXP DQRV VH SXHGHQ FROVAKIU

S5HDMR EDVDGR HQ KHRKRV UHDBV FRQWGRY SRUP VVWDVO0 DUD\ 0 DUHD



/ D FDVD GH RV VHFUHVRY RVEXLRV
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( VWXGIDQW GH ILRVRI D

WD XQD QRAKH RVEXWD \ VRWP HQWR\D HQ 5DYHQVZRRG GRQGH @ FDVD
3HWMUI/RQ RFXGED XQ RVAXIR VHHR $@FH XQD SHURGIWD YDIHOWM GHAGI
LOYHVWI DU ®V P MMURY GH @ FDVD GXUDQWM XQD VRWP HOWD TXH VDFXGD ®V
AP IHQRV GHOXJ DU

' HOAR GH @ FDVD HQ P HGR GH @ SHQXP EWD HOFRQWIL XQD IRR DQWIXD
FRQ LRVARV P DUFDGRV HQ LRWR 0 LHQADV H DP LQDED @ [P DIHQ XQD SXHUM
VH FHUt DEUXSVEP HOW WDV GH HID GHYQGRD® DADSDGD HQ XQ HVFDE! UDQWM
VBIOAR

6XVXURV P MMURVRY @QDURQ HODILH\ SDVRV VI LBRVRV VH DFHUADLRQ ) LIXUDV
FRQ P DUFDV LRIV HQ VXV LRWARY \H P DIMUDE DLRQ DQW HD ( LDQ HVSHPARY
DWDSDGRV HQ XQ AF® [QMUP LODE®I GHWDIHGID

/ RV HVSHPARV GHVHDEDQ FRQWBU XQD KMRUD GH WDIFUQ \  YHQIDQ D TXH
KDED SHUWGEXWDGR GXWDOM JHOHDARQHY $TH UHMMRAHGI VX FRWDpQ
OWHQGR FRQ IXH]D LOFDSD] GH HP MU XQ VR® JUMR / D FDVD WHYHDED VX
RVEXLR VHRLHR \ $ @FH VH HOFRQWDED HQ HOFHQWR GH HD SHVDGLAD

/ D WMpQ VH DSRGHUDED GH HID P LHQWDV HVEXFKDED @V YRAHV VXVXULDQWA
CH ®V HVSHRARV (\WEED GHAGIGD D GHVHOWD? DU @ YHUGDG GHMEV GH @
P D@IANQ TXH DAHKDED @ FOVD +/ RIWDUD $@FH GHVEXEUU HOHRUHVR DMV
GH TXH IXHWD GHP DVDGR VBLGH \ VH FRQYLIWAHD HQ XQD SDUM P £V GH @
KIMRUD WEJ LFD GH @ &DVD 3HMURQY'



( OADVR
$/(;$1' 5% 0216%/9( )(51f1' (=

" RAHOM 8 &1

"X JIXHWMV UHI DGRV SRUVRGD @ FDVD @ HVAHQD TXH VH LHSHVD XQD\ RWD YH|
FDGD P ¥ DQD

SRUIDYRUYHWM «\W\ D QR HV\X FDVD
(VW VHLE MHP SIHP LFDWD 1 RWQIR @ FX@D GH TXH QDAH W RHD

$OSUQASIR VRGRV SHOVDLRQ TXH HWD SDUM GHOSWRAHVR QRWP DO &RQ HO
WHP SR \VH B ROIGDLE R DSUHQGHLE D DFHSVUR GHFDQ

3HIR FDGD YH TXH VX TXH® \H KDFD P £V UHFXUHOM HP SH DLRQ D SHQVDU
TXH\D QR HD DOR QRWP DO 3RUHVR WOYH GHAGH FD@MU\ QR FRQBUBN
QXHYDP HQW DTXH@® HVAHQD LHSHWED HQ @ TXH DOGHVSHUBU HOFRQADED @
VDD @IQD GH MIXHWV SDUD IHFRIHU

WVBRY O GHFD WX HVSRWR DOSUQASIR FRQ WIMM D \ OHIR FRQ HQRWR
' LQDRV H SUHVDED VX P DGLH FRQ DILH | LOQWUSIFR 3HIR HID VH QHIDED D YHU
GHVDSDUHFHU® YQIFR TXH ® TXHGDED GHOQE R

+DWB TXH XQ GD FDQVDGD GH YHUR @UDU FDGD P D*DQD GH SHGELB

L XRAXRVDOP HOM TXH WH IXHD \ GH TXH QDGH & AFHHID ® SLRSXWR XQ
WDVR

< VH IXHIRQ MQWRV
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3WRIMMRQDOGH H SDOMUQ\ FUHAP HOWR
( [ SHUHQAD HWXGIDQWMD

I/RSXHGH\/YI—U SIHIXQW HQ YR] P X\ EDD $%0Q QR GHVFXEWR VL\H DFHUD
R VH DBID VP SRR Ve« VLHWE GH P DQHUD SHP DQHOW R YIHOQH FDGD VBQR 6XH®I
VHUIQVRSRUBE®! KD FDUFRP IGR P IV HQWD® DV

dl RKDIDVWXIGR YROW D GHAUGIQEP HOW FUHR HWE FHUPD &DGD VBQWR JHQHWD
XQ RBRUQDXVHDEXQGR @ D pMHWD VH HQUDUHRH HOWULRU UHFRUH P L FXHLSR
FUHR TXH HOWHP SR VH GFMHQH 4 XIMHWD TXH VH DFHUADD \ \MLP LODUD VRGR GH
XQDYH P £VAHR TXHHVVX DIP HQR HWB] R] REWD LOMP LODE®!

+H @UDCR D SIHIXQWLP HVL\VR® HWE HQ P LFDEH D\ KH SRGIGR FRQFOXIUTXH
QR HV DV~ KH DGYHUAGR VX UHVSILDAPQ GH FHUD VX P DBDG HOWMURUTXH P H
JHOHWD QR SXHGH VHUIO(WRUR QL@ SIHQHV HVUHDO FDGDYH P £VP HDWHGD
7HUP LQDED GH GHAUD YG\P D SDDEWD FXDQGR JUMW  WE DTX

1 XQFDP £VWHVXSR GHHD
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( WGIDQW FRP XQUEFDAPQ GLI MO

7XP 7XP 7XP FDGDGDDOV DP ® HVEXFKDED HWDP LFRW uQ TXH
SDSIMED P £V IXHWM FRP R TXHUHQGR VDWW 1 R Wk SRUTX« SHR HO
WD D XQ GHWIOR LOAHWR FXDQGR SDJDED HQ HOVXSHUP HUFDGR HOYD®U HWD
IED D XQ KRWIO. @ KDEMPAPQ TXHP HDWIQDEDQHD @ LIQFOOWR
PHFRP Sk XQDFDWWGH P W $CBUQASIR ® QRWP DIF« \ SHQW« TXHHD
FDVXDIGEDG KDWIR TXH P H DAHY D FRQULB! D P LFRP SD* HD ® TXH HWRED
SDVDQGR (@ VH EXUP DOSUQASIR SHR WHP SR GHVSX«V FRP HQu D
VXPHGHUBDI ® P WP R

/D VMUHGDG WH DSRGHYt GH QRVRWRV \ HP SH DP RV D WHYMDU DUKLYRV
IRRILEIIFRV 91P RV IDP lIDWHV TXH KDEDQ P XHUR XQ GD GHP DMDGRV
KHKRV KMMUERV VXFHAGRV XQ R D @V DP /R P E£VIQTXIHMIQM HV
TXH HO KDED WDGR JWQGHY WDIHADV FRPR ® PXHWM R

HQFDUFHOP HQWR LOWWR GH 1DP IMDUHV DV FRP R EHQGIHRQHY FRP R YIDWAV
SDVHRV\ YLYLHQGD

( WR VH HWEED VRUODQGR XQ SRFR SMEUWR @ G\ FRUHI™  YHFHV KDWD)
TXHGDU VDM HKR /D IHKD GH SXEGDAUQ GH HWM HVAVR IXH HO  GH
RAXEWH D @V DP  YDQ D SHQVDUTXH IXH DGUHGH SHR HQ UHDIGEDG VRGR
KDMGR FDVXDO $TXH@ IXH] D H WE* D TXH FRP EIQD WHP SR P DIMP £WFDV
QJIED\ SUHAMUQP HWHOH DEUKP DGR QR Ve VLHV XQD VH DCR XQ FDWAMIR

6R® ®i SIGR DO TXH HWM D oV DP P HIXP LOH FRQ HO

VHOWGR R P H @iYH D VX GHVWOR P IHQADV VBQR P L FXHBR \ FHUHEWR \H

WIXHQ DKRIDQGR HQ @ LQPHMAGXP EWH \ SHUSGNGDG GH VBQ DSDUHOM
DEVXUWGR ® SHRUHV TXH FDGD TXH ® LOMQWR DQDT DU FRP IHJ R D VHOWU

FRP R \LP H SHMIIFDID VXEH XQ IUR LOFBP HOM GHVGH P LV SIHY KDWD @
FDEH D\ EWRW P LSIHOGH HVFD®&I U
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( WXGDOW GH3VFR®J D

EPIQ?I—QPI—GRG—IG))Q—EGZQD\/RQ(DN DP KDFHIUR
1 RV TXHSDVR VR® SIHQVR HQ HOFDRV\ @ FRQIXMUQ

9R\ FDP 1QDQGR SRUO® ADUHMD P VP DQRVWHOHQ VDQIWH P LFRRWD pQ MW P X\
LESIGR WRGR P HGD YXHORV WQIR P IHGR\ GR\ XQJWDQJUMWR

e 4 X« SD\R"

$OXIHQ P HWVWIXH MHOR P IHGR MHOWR QHAHMGDG GH FRUHU P H YXHOR P DV
YHE®] DOXIHQP HWJIXH

6H P H YD HODIHOWR MHQWR TXH QR SXHGR P DV XQD SHU/RQD WH DARHUAD MHOWR
WURU PH KDE@D GFH FDWDP HOM TXH QR @ G-ER YW R PH DWMUD P H
HOWHID XQ VREWH\ GHVOSDUHAH

0 HTXHGR IQP uYIOQR W« FRP R @1 XH D VD FDUHWMLD

7TIDWR GH LHRUWGEDU OR W GRQGH MR\ OR WH TXH KRWD HV MJXH RVWXIR \
QXE@GR

7HQIRIUR QR YHRDQDAHP DV \WRGR HW GHVROGR

9HR XQD M@ YR\ D WHYMDU HOVREWH WH\VSIR SWRIXQGR Hv XQD FADUD YHR
LESIGDP HOWM TXI«Q @ ILP D SRUIIQ ® IHRW VR\ fIDWD

6LKDV IHAEIGR HM VREWH TXIHH GHAUTXH KDV YIDMGR HQ HOAHP SR QR WM
DVXMMY HWEEDV H SHUP HQEQGR HQ XQ MERWDWRUR ' HEHV EXVFDU XQD FDVD
DOWI XD HQ HOERVTXH HQFRQADUXQ JWDQ HVSHR GRIDGR \ SDVDUD WDY«V GH «O
(MWEV HQ XQD UHDIGDG DAMUOD VH GR XQD JWDQ H SBMuQ QXFBDU FXDQGR
DP DQHFH DSHQDV VH SXHGH YHUDOR GH O] ®V GDV\ @V QRAKHV VRQ DL ®
PLMPR

6L GHVHDV YROHU DOIXWUR  GHEHV WIQHU SUHDXAQ QR WHIUHVHY DO R
YLYIP RV XQD KRUIE®! SDQGHP LD GH SHM QHIWD KD\ P XHURY SRUVRGDV SDUMV
EXVFD @ FDVD HQFXHQWD HQJLDQ HVSHR HVRUEH \ YROHEV

(MR EXVFDQGR HVD FDVD @ YHR \ DOHQWDU VH YH TXH DOR WUIE®!I SDVR KD\
VDQILH VRGR MWD HQ GHVRUGHQ HOPXHQWR HOJWDQ HVSHR  HV WILLIE®! HWD
LRR HWR\ DADSDGD HQ HAWD WILLIE®! UHDOEDG DAMLOD\ @RLR MIQ FRQVXH®R



$WDSDGR
$0 $/-$ 9(/ f648(=

( WXGDQWM GH3VFR®J D

WVWRED RVAXLR R(D DWHUD KYP HGD UHA«QP RMGD P VP DORVWQDQ XQ

O XIGR HVSHVR GHO@ W WD GH @ VDQIWH WHVSLDED GIQR

o' LQGHHWRED'

*4 X« HD HWHR®U

7HQ D DOR SHVDGR UHFRWIGR HQ HOBHKR QR SRGDP RYHP H YHD ERURWR
QRSRGDP RYHP H QLKDE@QU

4 XHUD JUMU SDLD SHAU D\ XGD SHIR QR VDD QDGD GH P LERFAD HWD FRRWD
HQAP DGHP LOR P HGHWED SUIRQXQADUSDD@EWD $GHP £V O FDWHIDYYDD
FOVDV SHR HD GH QRAKH\ HOMGBIOAR HWD GHP DMDGR SIRIXQGR WOYH P L
JUR RIWDUDRDH

/ RV RMRV DEIHIRV FRP R GRV @P SDWDV P LV P DORV WDWEDQ GH D\ XGDWP H
SHR VR®& DIDUDEDQ P RQAEX®V GHWHUD

e HMMZED KHUGR"

(P SH~« D HQAMDUHQ SEQIFR WDWED GH P RYHP H YIRGIQWP HOW GH VDQUGH
DK SHR YHD DOR QHILR HQ ILHOM GH P~ (WD XQD WVRP EWD HORWPP H TXH W
SRVDEDVREWIHP  VHQAD TXH P HDEW] DED\ P HFRWED @ UHVSILDAPQ

(QP LF>EH DJUMZED

&\ XGD

*$OXIHQP HHWXHKD'

3HR QDGD FOP ELIDED

(P SH~= DUWHRUWGEDGOP D DQD

0 H KDE D GHVSHUWRGR WP SIDQR HOFHQG @ P £TXIQD GH FDi« \ WRP « XQ
FDl« [UHVFR GHVSX«V SIHSDUW« XQ GHVD\ XOR LHADBIQWGR IHYRY FRWDV TXH
KDE D GHIGR HQ @ QHYHD GH YDURVGDV QR WQ D VDERUD QDGD SHR
QR TXHUDWDU®D ARP IGDD M@ EDVXWD IDOREDQ GDVSDIDHCSDIR\ QRWQD
GAOHR SDUWD RRP SWDUQDGD P £V
)XLD@HP SUIVD P HVHQW \ WRP « HOM@IROQR SDLD @P DUD &V FTHOWAV TXH
QR VDE DQ FuP R HQAHQGHU XQD @SWRS TXH MHP SWIH WIQ DQ XQ SWREGP D
TXH WH \VRHRQDED FRQ WHQHDU HO HTXISR SHR H®V OQHFHMMWREDQ
DVNWMOQAD WG L QLED SDUD HWVR
| ® X« DFOVD HOFHQG @79 WIHV« @V LHGHV VRADGB HQ HOM@IRQR FHQx ®
P WP R GHOGHVD XQR\ P HDFRWY DGRLP U



(ORYHQ: K\ \ RX GHVSX«V GH
FXP S D* RVVHTXLVR @ YIGD
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HVSX«V GH TXH VXV SDGLHV P XUHIRQ KDE D TXHGDGR FRQ XQD KHP DQD
GH [DPRVXQKHPDQRGH [FRVGHHGEDG\ «<OTXHVRRWQD [F RV

6XV SDEUHV KDE DQ P XHUR SRUHOYHQHQR P RUBIOGH XQD FREWD : K\ \RX \
VXV KHUP DQRV TXHGDURQ VRV GRQGH KDED P X\ SRFR TXH FRP HU QR \H
VDE D FXECHD HCP RWYR TXH P DQWQD D ®VSDGUHVGH: K\ \ RX SDUD VHIXIU
YIYIHQGR HQ HVD FDWWD \ MQ LHFXURY D GXUDV SHQDV ®RJWDEDQ VREWH YIYU
FRQ @V SRFDV FRVHKDV\ ®V SRFRV DQIP DBV TXH FD] DEDQ FRP R FROHWRV/\
WURDV

3RFR GHVSX«V TXH VXV SDGLHV P XUHIDQ @ YIGD SDD HRV IXH P £V GILHO
@V GDVVHMVQAHRQP X\ SHVDGRV DV TXH VX KHIP DQD GHAG FOVDUH\ \H
P DURKp D VX QXHYR KRIDU\ VX KHLP DQR ® @R @ LGHD GH EXVFDUIXWUR HQ
RWR GJDU\ VP EL«Q VH [XH D DQGDU

8QD YH FXDQGR: K\ \RX HMRED TXH FXP S ®&V HOR * RV VX SDGH ®
FROW XQD KMRUD @& KDE D VHOWGR DVX OGR\ GIGMR W YR\ D GHHUDOR
SIRP«<\WP HTXHD®Y D*RVW HVMRUDWV SDWD FXP SR : K\ \RX MQ
SHOMUR AR TXHV 6LV RUFRQMAR : K\ \ RX

$VTXH: K\ \RXDORXP SU®V ¥ RV GHHGDG VH DFHURL DOSR] R VDFR GH
@ P RAKID XQD P RQHGD GHRWR P X\ EUMQM\ @ WR DARQGR VX FDGD IXH
GOM\ HORQGR IXH [P SDAEQM ®f KMR P DIIQDUD : K\ \ RX TXH DOHQ HO
IRQGR GHOSR]R KDED DOR P £V GH P RGR TXH GHVHQYROW HOD| R VH KMR
XQDP DUH\ VH @Qp XQ YHAQR ® DBDQY R D YHU GHVGH GIRV \H DFHUR
FRUJIHQGR DOSR|R \ FXDQGR YIR @ VRID TXH FRODED FRQ P XFKD WQMUQ
H FOP R { GRYHQZ K\ \ RX VH TXIW @ YIGD
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' RFHQWM &RP XQIFDANQ 6RADO YHULLEDU

$\\\ VH HVEXFK XQ JUVR HOVRUGHPHGRU HWEED HQ @ SIVAQD VDOFRP R
SXGH GHVWDQGR DIXD SRUWRGR HOMUWEQ (QM D @ FDVD DEU @ SXHUD \
UHVED@ DOFDHUP HGLXQJRGHHQ @ FDEH D P HGHWP D\ «

$ OGHVSHWBU HARED HQ HOKRVSIVEO VHOMD XQ | XHUM GRBRUGH FDEH| D QR KDED
QDGH MQWR D P~ 5HRU TX« KDED HVEXFKDGR HOJUVR GH XQD P XMU TXH
QHAHVMEED D\ XGD ( WBED SHQVDQGR HQ HVH P RP HQR TX« P H KDE D SDVDGR

FXDQGR HVFXAK« GH QXHYR HOJWR HW YH| P £VFHUD «FuP R HID SRVEG! 0 H
GYDQW P HGR P DUHDGR FRQ @ YIMpQ QXEDMGD FRP R VLHMYLHLD HQ XQ OXJDU
RVAXWR

6DO0 GH @ KDEMBAPQ P Lk KDAD VRGRV @GRV \ QR KDED QDGIH FRUJ SRUHO
SDM@R MQ VDEHUSRUTX« QLSDWD TX« VR® VDED TXH GHED GDLP H SUMD $0
FUX] DUHQ XQD HVTXIQD FHUD DODVAHQVRU FKRTX« FRQ XQ FDP IGR @IYDED
XQD SHWRQD WSDGD FRQ @ VEEDQD HWEED P XHU® 0 H Jlk SDUD WDVBU GH
YHUD \ QR PH SHUFMDW TXH HO DVWHQ\WRU HWEED DEHUR SHR SRU

P DOMQP HOR QR Vi HQ TX« SIVR HARED FD'\ VHQWD TXH QXQFD SDUDUD

$OGHVSHUWEU HWZED HQ XQ OXJDUP X\ IUR FHUFD GH P LKDE D YDURV FXHUBRV
GHVOXGRV *HWEED P XHUR' 9L DOFDP IR \ ® TXIVH SUHIXQUEU WL HAWRED
PXHIR QR P H HWXFKH R QR KDE@ VR® WXy HQ ® VX\R (WD H W R
SDUHFD VDIGR GH RWR P XQGR QR WIQD RV QLRUIHDV P H DVXW \ Jllk @
FDEH D SDUWD SHQVDU

(Q HVDV HVEXFKR QXHYDP HOWM HOJWR P H GIYDQW \ HWEED HQ @ FDP La

VRP DQGR HORCHQ @ SIVAQD VR® QDGIH HAWBED FRQP LR VRGR KDE D MIGR XQD
SHVDGI@D + R YIDM HOXWR'

0 LWk @P HVD TXHWQDMQR DP ~ KDE D XQ LRQ FRQ KIHR GHUIHAGR \ XQ CELR
VH@P DED (QJUVR GH@P XHUM
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3 IHQWRVLEDQ\ YHQD HQ @ VRBIGDG GH @ HWEFPQ GHEXV

(@ VOM @ P ILDGD GH XQ KRP ELH RYHQ HWD FRP R XQ SX2 DOTXH ®f

DWDYHVOED WX [LEJIOFXHBR  HVEXHKR VXV SDVRV HWD FRP R VL HODVMDOR WH
TXHEWDWD HQ FDGD SDVR TXHHAGDED  XQ SDVR GRVSDWRV  HID &V FRQWED

<OHOIDAHF©1 OGIWVXURDVX RGR HD QR ® HWREXFKR VR®&R MOWIL VX
FXHBR FHUAD GH HOGH HD

(@ WVRAR TXHUD KXIU SHR VXV SIHDV QR LHVSRQG DQ
6H SDUD@ p ARP R XQ SRWM DI HILDGR DCEDYIP HOR
< OB VXVXUR GHOQXHYR DCR GR  HUDQ SDDEWDV IQGHVALLDE®V SDUD HD

(@D®RP ULRDARVRRY XQD®JIUP DFRUWD SRUVX LIRWAR
" HVSHIM GH VX GMLI R ELXVADP HOW

/R PILR D ® RRV HRV RRV QHJILRV @ P LDIRQ GH DUWED DEDR @
GHVOXGDLRQ GIQWP HOM

(@ VOM VX FRUD PQ @AW SHOMt FUP R KXW SHR VX P HOM \H QXE® SRU
YDURV LOWEQMV

(@ WHRWGL VX IQDOAD (WDQ @&V P P RV P RP HQRV FXDQGR VHOWD XQD
VRP EWD QHI WD HQ VX FDP D GH Q2 D IQGH HQWD
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( VW GDQW GH SMFR®J D

8Q GD &DVDQGWD \ (@QD GRV KHWP DQDV TXH YIYDQ HQ HOFDP SR\
WDEDIEDQ @ WHULD HQ EXVFD GH P HBBN SIHARVRV I XHLIRQ D XQD TXHEWDGD
HQ EXVFD GH RIR ( @QD IHP SUH L[ED GHWEV GH &DVDQGWD \ D TXH HW HD @
P D.RU\ @ P RQWF D WQD VXV SHJWRV HQADLRQ D XQD TXHEWDGD XQ SRFR
VHD \  HVWHAKD GRQGH SRU @ DIXWD GH ®V DIEERGV @ O] HD WIQXH SDWR
&DVDQGD\ ( @DQD LED GHAEY GH HID FXDQGR DBDQ D D YHUFRQ HOWDELAR GHO
RIR TXH DOR VH WD GHAEV GH HID GH XQ @GR D RWR GH @ TXHEWDGD FRQ JUDQ
IXHJD \ P X\ (ESIGR HID QR DBDJY R D YHUTXH HD SHIR @ K1} R HWHP HAHU\

SRQHUQHWRVD QR SDVDLRQ VLQR  XQRV VHIXQGRV HID HWIED GIFHQGR D VX
KHWP DQD FXDQGR HWR VH WD GH QXHYR DORWR @GR GH @ TXHEWGD SRU
GRQGH KDEDQ SDVDGR KDFD SRFRV VHIXQGR QR HVEQGR P X\ GINRV H@V
SDUDGDV GHODW DU HQ HW RFDVLQ &DVDQGUD VP EL«Q YIR TXH DR VHWR SRU
@ TXH M@ GH XQ W{1Q D ( @QD &DVDQGD HD XQD MRYHQ P X\ YDIHQM\ £J10
\D TXH HWEED DFRWXP EWDGD D HWBU HQ HOFDP SR FRIlu HOEDUHWQ TXH
@IYDED SDLD FDYDU®WHUD @ SDD HWIED HP SDWIGD HQ XQ SD®& FRP R GH XQ
SRFR P £VGHXQP HAR GHOUR &DVDQGD FRIIp D EDUHRQD] RVHAR DV \H
EWULRQ GHODBTXH GH XQD WHP HQGD VHUSLHOW @P DGD HQ HOSDALLFR ;
SRUVXHUM ®JWR P DVBUD \ D TXH HD XQD FXGEW P X\ YHQHQRWD \  HMEED
VRUHDGD R VHD HQRNDGD SRU ® FXDOHWEED EXVFDQGR P RUWGHUDV  HVH GD
SEPWDP HOW YROTHIRQ D QDFHUGHVS X« GH HVH WHP HQGR SHDJ LR



