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/DVHJIXULSREBOY AODF R Q Y H UMQX@RG HORYULQF L SBIOBVGRER O W LF
SY,EOH@KLOHEPEDUYRD QL OQWYEXHGH GXFLQVUADPBQWWHUPLQ
VIODHOLQFXBIQFHLOR/GLV P L QXRMI HQ p P H QRO L F WRCDREH B QH O
WLHPSRFRQFHQ@WHPDQHGDIHUHQRF QD@ HU ULVSKBIGRRQ G LI LFD U
Q D W X U DOCRBVFDV RIUGHWR O X F\UMIBWR 8 D F L G@HSAHHW DSLDLUBDY | U H Q WIDU O |
HYLGHGBLPLQR®PXHVWEEKHFKRXH GG HOMWYR @EFHR QFHQWH@® U\
GHWHUPLQBGRWAXH DIMQWHUYHQRERQHNDRWDIVH Q WOISGIR\E O H P D
SXHGHSURGXPHWM R UMWV X O WDXGHRM VS XHVWQM U D OF X IMD&RY/ D
FRQFHQW HBELRLHIQW L DLGIRXOD G D PH R IHHUW O % U D BIDB O

+L Q NHDV@ O "HVGKQISHUVSHBWIR O \8 IED HVDLR S O TKBX Q D

H VW U D@/ HIX U LDBDHF X DE DX LOIRVIR WA D FFLRQWB\RUB VY HOH V
GHOLWRWDPE Lk®H QW IRERDW X Q D F X QWD P E L D QGSRQ GHHV W £
RFXUULHQGR \ TX« FDSDFLGDGHY LQVWLWXFLRQDOHV GHPEL

/D5HJIL 1B QWR | D JPR/QWDN IXWPXDWRD UW L F X O D HHRHYWRUVIE RU G D L
HVVWGD V F X VAUV W U X AWWHUULLDL WRRREIQDDW D Q GFHHWVQ WX R D QRIVXGD G H®
PLQHUBXHUWRWHQYDWDG/HEDMB®HQVLGREODFLRRODURQWHU
LQWHU Q DYRAICRFXMODRBEIRUWPFRQWUBNGREBRYLOLGGDGHRHQVR OD
UHJLPOQFDQ]W KDELWDQWHY KRJDUPIVHQWIWCH/ XFRPSRVLFLY
GHPRJUEVHFDU D FWSRKQDP S R U WHWHWHH Q FBLRE O D RIDIFQIG Bl WGMH O
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SDWXQRBHRWGLEMVQYHMHFLPLVEQWERMN KLOHOHJDBUMYLGHQF
5HJLRGBIGQWRIDJIDVW-DHQVW LI\DKWRG HUWDG \MWILE® VD E
(VWEFWUDFWHUWRMRFDW LWRW®LVPD&HWH U P L QEHQMHOMSMHRI R
LQFUHPHQWHEOHVLGHFRRUGLQBBOMWMMIXULBDIUDFLUQFDOL]DF
IURQWHUL]D VHUYLFLRV S%EOLFRV \ DFWRUHV WHUULWRU

$HOOWJIJUHOPUHFLHRSRUWDEHIQMPH@R\RFLD®GRV.PRQIJDQL]DG
\ DPHUFDGRVFOWRSHUPBGLD QWBH\RUUHGBRHW W LHRSDFLR
[URQW H WD PRV H UDQWXHIIDQ DAFL R EFVZHNUW PDY U F D GRWP RY VW U X F W X
DGDSWDWDRSDVWGNPRGLILFRWSHUD F LIRIGHWFDPELRWHFQROUJLI
RSRUW X Q LKBFORAHMWP LF BUH V LGV W L W X PLRRODRO *OREBQLWLDW
$JDLQUWQVQDMLRDAHWGEPH—- 728@ 8QLWIHDGNLRQVRQUXJIV

DQGULPHB12'&@ | 3DUPQWHILERGXHUWPWRYRQWHUQRRG/R YV
ORJ ™V W HORW DHOMMIWD QVIRUPP S DHR URE O BALH J X U LREMBO G B

OMHOLQFXHOFLORQYHQFLREPAWORPSRUW IEGHODIWHOLIDDQF
SHUVHFXFLPUQ SHQDO HVSHFLDOL]DGD \ OD FRRUGLQDFLUQ

(OD Q £ 0 IG\HO\DW D VG M O L F WKHID@HI L |IGHS QW R IDJB@WDH \

P X HVWIUDH P £1VX H) RH [ L VXWHV U D \H FW®IUGHED B H O L Q F XHDQG LYW L Q W
FDWH JRWIDWVH W B Q X F IKRIQHW R J «PQH DWWVRJDNX GRANO LWHRGVX FAHKQ
LQFLGHQHWVYBSHEWMRRSULPHWRR\GHOHU RERURXHVW DX®HQWR)
UHFLHQVSHVRGAHDFHOHURFRRGLILFDFSR QWVV WHI@WXNYLY HO H
UHODWDERFHQWIHQ ULWRRSBORR P R J « QHRDS D W U RFERHPX Q D®HH V
KRPLFLERRWXPDSRMMHP SR VHQXWIEQ VW UL BXFR$IRUDCS DF LD
GLVWGRWEREVHU YID@IRYR E R\L RDMR(W WRE O LIDX S H WXGRUD H F W X U
DJUHJIGEDY HJ X U LGHIE R G B O LGALR'W LSQMAR ¥ QWUDOH F W RHUR DWD | "D
GLVWLQWDV \ SRU OR WDQWR QR QHFHVDULDPHQWH GHPD

(VWREWPELRFNXUUM®HP £VQX QF RQW HFWSRJ R | X Q/BWDD Q V | R U BBI6 D Q
LQVWLW X F LIRKYOIDOG@EEDHE X U LS BO LAD G H HO/LVWHIPMROXFLR
GHVGHMHVWUXAWKUWHPARGAH Q WHIMNGILL Q L V WEHHIAQ®W H U IOFW
SROLKDNXIDUTXLWHFWRIWH VLY PENOWIHFLD O IRGW L QDY H ¢
LQVWLW X F L R@HDRERIGALHAKEROWD FHRWP X Q D@HVW J X U LG DUZH | R U SV
UHJLR QD O D|®FQ\WDFDRPPOWRW LPRQIJDQL]DBRWHFLHQWHPH
OPUHDFGHEL QL VWEHBHRX U LBDEO DAPD V F D60 U D W H U\UQ. DR BILYIDYY
UHJXODFYRBDWNJ X U LFSOME. F LHm@/IH H @PISID L BFRRQHVRVWD QW
O RIVF W R\URHDV/S D F L GIDXG$SIVU W L FHICB\DVER O ~WIURLIP DID\B D /H\L |
/H\L | IH\L | /H\L | JH\L |

(VWHURFHVYIRGPEDUJIJRKDVLGRLQHDDQVWLWXFLRHBDPRGYDW U XL
PHGLDQADISDYVXFHVLEB¥HQWUDO IHDWIUOW 8 ULHYDH Q PLA@L FL S D
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GHVFHQW U DUHJ DRSCSIHY V H F ¥ALSUQF L D O HI@KSWDXQWHRY W U X PWWX U D
GHQVPHUWDPELR\RUHKLIHQFIDARRUGLQROLSIUW L K@D Y H O
UHJLRYB&®D FRQYHUWQGR HVSDFGERQGHR QY HUDK® R UL GORIH V
FRPSHWHGELBYH@WEANVWIBHERIXULGLREOLADHJIDFAW@QVLGHQF
5HIJLRQMRELHUSHRILR QIR LFIMDWMDO® MXYQLFLSLRVHQWSBWYVLV W]
GHVDIURIW S HEMDRS LVW UL BXPLQPLRERQYWHUF BMEQ RR UP DFODQ

FDSDFLSIDWUDGEEDUQ uVWH BR Y. WHRABLHFQ N VRROMWG L Q BUELIPD O G
H\D O JH\L | JH\L | OLQLVWEHEH RX ULTDEO LFD

/IDHYLGHGRPBDUNGDLHXHHVVWDRPHQVHYWSDUWLFXOLEBBRQWBQ
I UH Q&I WU REHDL FWDIPEH B Q RDW U H LQR/W L W X IPLERIQREOXXMVRR V
GHVFDQMVBPQXVLYDHGKQWHD\RBHWUDOLIQPIHQ¥QDPSOLDBLMNQDG
GH OD DXWRQRP D ORFDO

OEVELH@/LHQGIBQVW UDEXAIUR BEWKHWFD I LY 80 F L RRP®FHQ W L
HVWUDWHIWBDQGBUHMWHOLJIJKQBADS D HJLR@DIOQWHUPHGWHJU
LQIRUPDFRRUGDEWRUMWLRULHYJRVHOQLYRRQLFLSE®DUURC
SUHYHQBHYW GH®VSDKIRHVSXHEMED\R[LPLGXEW UDRY.BQQPHQ
$WWRUQH\ *HBSDDWPWQW+RPH2IILFH 3URJUDGBBRODYV

1DFLR@BVY G B U UHWOH VD U U R BDIBR@ (VWOPILEWFRQV LV WRQ@W H
OLWHUDRBUIREHUQ PY®WLQEDBDFLGEKSIRY \§ ED TKBGHVWDF|
TXHBIHFWLYQRGDSH QGO D P HEHB/IHY S R F X URLRQN W L W XVALLGRR) +
GHFRQWARWF RP SHW H QBLIDO/ WRLSHWD W LGBRR RUG L Q D BIHFX DG DV
FRQHFWDGDV HQWUH QLYHOHV $QVHOO HW DO +RRJK

"HV G VWIHUVSHFWGHYDISBUDQWR D JQ RARQ V LVMPHS O H P QW H
GLVSR@HYEVUHF X US/RWDH J X U LOBSEHIXGWRQGRVIODRDSDFLGDG
SYEOLHDLWWHQ¥WHHHE DSW DU/ Y RO X FAKQH QUPHQRHEXVFDQ
HQIUHQ\WDLP SOHFDPLQWONHJILERHQMOPHFDQLVRRW D BOW\D

LQWHLQDRUP DS RDQ MXOGL SHIA W H QF L DWRWMRWHD UL WRHQ V@ | L
FDPELRAN.JQLILFHRIOYRSDOWURQHOLFWSDQRVY WUDHNVIRRRUGLQL
LQVWLWXFREIGINVERQVDE LEOLIGLG @YWWHM Q VI RW\WPDQIRUP D FIQUQ
LQWHUYHGRELRQH@ MHIGENOLWRU U LVIRUULRR Q F H SISOV R
HVWNMW XSQRQSWHDF LV D A X GVRKD P E LIRW RSD W U REHOL F W X RQGID Q
QXHY®NP D Q GOYF LR QIREHWNGY WD\GTK D BDOLGEM® HV S X EH\E B Q G H
GHOBDSD F LIGDVGN L W 3 BIUDQ D O WDW U D WCHOW D FXVFDWD S U H QG H U

VXV UHVXOWDGRV $QVHOO HW DO +RRJKH ODUNYV

(VW3R O 1% LIMQ D OHLYID H O D FIQUWFRIHP E IGR1 O L AVIDXGIDGS W DLRL\VIG L W X F L
HQOBHJILIGHSQWRIDJBBWHO D P L @D Y R O X HIHKL HRNGH VW L Q W
SDWUR®HYLFWXDOWBYIHUHQFH DYV LW RBLYDRGBWI D Q VIR U BHMOLDUQ
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LQVWLWXF LFKQ D® R®D G IY]LDG H QEWDQ D F LFDQUMOV F XWED SDFLGD G
UH VX CQMF® V DIWHIBVHHY F H Q D&MRVI X U LISIGEDH P EVKHWHURJ&QHF
FRPSOHMBVRSU\VQRMRSURSRABPRGHGROLAVBO F MLIF@RS RUW D
HYLGHSBUMRUWD OBRIEY UQ MHBUL@HD ¥ HJ X U LSI/DEO\LFEIBMR ODU
FDSDFLGDG UHJLRQDO GH DQWLFLSDU FRRUGLQDU \ UHVSF
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(VW3R O 9%V LIHG R SXMBI Q IRTEH V F U L SWHIUYUR. WARRUPLSODOU IRGJR.H QW D G |
DQDO IFRQM X QW DPME R® X FELHAR § D W U RH L F WX BB J L p@H
$QWRIDJDVOWBDSDFLGDGWW LW X F& ROQEORHSTDOHM VSR QIEHYUR V
FDPELRODQEOIRRANELQRIRUPDFIXDQWLVEDWRYWD LEBWHILV WU
DGPLQLVWUBWEXRWNVDRL FRIQQ D HY L VE&HDM Y RO X EIQMW LW X FL
FKLOHQD \ GH HYLGHQFLD LQWHUQDFLRQDO VREUH JREHUQ

r 0 Af»-U-U—é »EUD, aGEASU —&»-o ac, »8U

(FRPSRQHQXWIW LYWW WALYRY FLSD 0 HUWPBE HHAQ WEHR/ W X GLR V
$QEOGH®OLERS' \ GHELVW KBRDQ | R UP DEAW R G \HOLLFREX-D'G HD D

6XEVHFUHGH3BWHDY HQ BLHM OLVWRPSOHPHQRRIBQWHFHGEBWMH V
(QFXHUWPLRODBED GBFHJIX UL&GIDGIB DQML86&HB@HQVRBREODRKLPQ
9LYLHQGD\ FXDQ®R VX6 WDW LQIDUDE QWHUSUHBWDFQu®e® HQR
HVWDG CWLVBBOI@GDUPEKIOLOGHUY UBDIFR. RGBQJUDFLROWB V
IXHQWSHUP L VWBH.Q W L QQXW G H O LIWRL VW UDIGRV LP L] BBIUDF WH U "V
GHPRJUENRFWMRMNG LFD ®RBFA VOB S D F LGHI BV S X BHWIDV W B PID

VHIXULGHB G VEHR/ WX G\LRYEO IGH®OLMWER $' & | —QV W LIWRWRGE O

(VWDG VWLFDV >-1(@ 6HUYLFLR 1DFLRQDO GH OLJUDFL

(OSHU RBWRLQFGSDQELOERIMIHVSRQGH ORXHSHUPLREWHUYD
W D QWHRQ G H GFPB G LDR®D FRRPRDPELBNFLHEQHBRPSRVLEHDQ
FULPLQDOHGDRQODQEOLWHH VIDRIOD BV FDOBJL R Q DRX D Q GIRD
GLVSRQLEGELGIRGAPDPIRSEUPLIBLYRARPXQBE XWLOMDQBW
RFXUUHSRUD KDELWS@WBY RUHMERP SD U D QWMHU UL WHRQ L R
HWLHPBIRQMRRRQGLFD GRIDDW XWR 'S UH\OBY RO XBHIQGED WHJIR U
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UHVSHGEMXRD*REDV KHQ S D UW L FHXORIBUFRIQ SHUPULVWH QWLIL
WUD\HFVER Y HDV HHIROMMMISENG H O LVWLROW HO D&L IHUH QIR BV LYHOH
DEVROXWRY GRPLQHQ OD FRPSDUDFLuQ

/IDGLPHQWHQ ULWRQIDIDAREG LD Q@ WHDEFH DORWHU IFFRPXQDEORY
HVSHFLWE QL GRIOLWRB UHVHQGLME@PLAVEDFLOOHWH GWRAR
KRPLFLERRW XPDGRRERVYROHQWRIYYV XDOL]DSHERRIHNG IQQ W LIL
SHUVLVWHSIFLRE& HRXP HQVER |HU H @ RMBURP X Q PQWH U U L & EEDIVRDY
SREODRLPVMOD VIDR/IQQWHU S UHRVBPIDONBO D RX K QQ%PHURGXFEBR
FDVRV SXHGH SURGXFLU YDULDFLRQHYVY SRUFHQWXDOHYV LP¢

/D OHFWEHODVHULBIRYVXSRQHKHWRGYDULDREMHUYPRBDUHVSRQ
QHFHVDUL DXROWE HR X LY D GHQ IMF L G HHHE®®H O LRARI HJIL VW U
DGPLQLVWSOMAN@WDYHFWBERBWRGLILFDH®ERYNVY HOMEH Q X Q F L L
SURFHGLPLSIROLEY.GBH\QLFHRQWYG VMWIWEQVEBDEFDOL]RFL}
FDSDFLGQGWLW XFHRQW B F FARIG VWDD ] u@ DO LWHUBWSHBLDOL]
UHFRPLH@®®DDQJNB DLW WIROLFLPROR'WUDXHQWHM FWLPL]DFL
KRVSLWDOLNMN¥RQEMY ISPDLWHQFLDWRRRRAYLOLAGDELVWLQJID
HQWAMHQGHYQB UDD F HREHSF L R QIDYOHYW ¥D® B VRN H I LV WRIRL V L 1 C
(FRQUP LSFODUCP « U LDV LQD&DULE&{3$/@ 'X 'LQJ ILYHWWH
DO

g Af»-U-U-AUé—éQ' -EA, »

(OVHIXQBRPSRQHOMAR QVWEHMRO X BIHOM Q VW L W X F LARQDGHGED C
VHIXULS/ODEOH QW UH \ SDUDDOORJHYLVDBIREWL VW RIMHILW ODW |
SRO WLFDODQAVBFLRQHYHW XD FIGRHEHNR JU D RDHVO D' L U H F F LGuH)

BUHVXSXHW®REGRFXPH@WRMN L VWHULRWH F U HWIQUVB ¥ HGEHH W
RUJDQLVPRYV YLQFXODGRV D SUHYHQFLuPQ SHUVHFXFLuQ St

(ODQE£ORRUWOLPIDUGHQWEDRFBWRMID OHYRXHH[DPLGRPR/HKD Q
GLVWULBXNRGBHVLYDPHEQYHLREBOWORQLYHQB¥LRQBOLRQDO
PXQLFLERQVLGHUWHYGERLDO®GEBRMSD FLGGBARQ G XF HMMUDW «J
FRRUG L QIDFW HQ L Q V WSLUMXYFH GRHIQ L IV@ £Q WL B \GIHQ V H F XGH. 1 G
G HO LF/RPP\S O HM RIW VPIR G ROBI Y RO X BIRIUPP DW HYDW H U S B A DU &/ IH
XQSURFHOVHRRQV W U XFHXLQUI U T X L W HFHWW X U0OU LSIDREJUH VLY PEM Q W
HVSHFLDOL]DGD \ PXOWLQLYHO

r,s,X30-U-EA -5 30-—8A. -, -Aa3@A, « -EA, »

SDUPRQWU DMVWMYBHU L HEXLONWQWHD OXLQIWHY LVEARQLIGKEDLWHUDW
DFDG«PLF®RFXPHQMWRMVLWXFLRWBOGQVFLUR EDVAXHERDQVLGHL
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6FRSXMHE RI6FLHQFHMRRJOGF KROPRIPSOHPHQMRIQODUHYLVGHQ
SXEOLFDFGRRUYDQLVPREHUQDPERMWLQWHUQD F IBRHGNQRVL]DU
UHYLVLRQMWHPEWLFFHDWD DQ£ABYDVIOKDFLIHRQHWVLPH Q W DFXHDW L
HI[SHULPHQWREHMFHQWRWVLDORMQPHWRGRORHUL ILFDBOMW XGLR
LQVWLWXFLRQDOHY UHOHYDQWHY SDUD OD JREHUQDQ]D GF

/D MHUDUTXLGHOLH® L G H GRILLDY L GHHVJW X GRRRRGAP D\RWFDSDFLSDGD

LGHQW W HFDNXO WRERBRFXPHQSWRM PHGWWFULS\QLW BN ¥UHDV
H[DPLQD®HVQFOX\HKUWRROSRBROLFEQREOHP RUSRQWHBRIXVHG
GHWHUUSIQFHHQFLMWX D F IDRQGEDIFWLLWP LQR® HUR S H UG BE O IWRN/G

DUUHJ®HIR EH U Q IPX®W L Q% Y B @ibD O +LQNIOW O 1DWLRQD
$FDGHPRBFLHQFMIM QHHDQGHGLFLQH /DFRPSDUDIFQW® UQDFL
QREXVHADE HQW KXIQFPP®H 0@ VW L W X K IHRKQLDGH EDH S O MADURH FRQR FH
IXQFLRQHWWSDFLGDEHAXUUHDMHAM HPIDXHKD QGGHE L ®RI VSR Q5 HU
IHQUPHQRY GHOLFWXDOHV FDPELDQWHYV

rt, Uag, as¥-, -5 -Aas¥g «-EA

)LQD O P HERWHJ AR P S R Q H @ WIHWWD BXKDG L D XWMD U FIRR Q F H S WXXHD O
YLQFRDPEIGRH OLF®/KPIQ GB Y F L R QDRDHE\D F L GHD\EW B WDDOXS/X H V W
DQDO WYFRHPRGLILFDFHRQ@BELVWULEXHAPS® WHVS DFRDHY O D
FRPSOHMLHG B®H O LSRG HIRQ H WIXWH YIBM. JH Q BIHDY W H O L DHE PLLLY L
FRRUGLQBBHY® QFELIHQVHF X/PUUHY S X H QWW L W X AHRIASEOW D Q W R
QRVROSR O DI [L VW HRHRWDID Q L VRPRWR J U D QKRR ¥ XF D S D F LSDED
GHWHFWPPHLRRRUGIGHFUVLRQWMWFDODEDSWRUQVWUXPHEQW]
WL SRISUREOMRH U U L \W@® VU #H{REDO +RRJKHODUNV X HWO

(VWGHL VHHERIX Q G D P H Q W D® PH{IIW M \B QRO MRMB R V X O VBIIE R Q W D C
QRGHEHQ@WHU S URFRPERUAWL P D FE X Q Bl @G-HDI H F &/HB R O "WH\FDH/F I L F |
VRE OHB HO L Q F XGDRLRDS p \HMAMGRH Q W IMH B IS QEALLI BV H @FHLWDWL WAR U L
SRVLEGHMFKPYWOBHYROXFAHQHQUPH@RHOLFWROD®DSDFLGDG
LQVWLW X BLR/GRQKBEQHW DGR HO B LU L H GW BW H UG R BIHWL\R Q H
HYDOXDFLRQHV GH SRO WLFD S%EOLFD
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/IDHYRO X BIHO@ HJIX U LSREBOHBOBHJIL |GHS QW R I D JE&X WIDQWAHO W L P |
G«FD®MRSXHGWHVXPLNGHFXDG D FPHBLBD X\WWBN HQ G H QH Q Bl LGIHO

DXPHQRWRLVPLQXEFHUBHOLQF XHQNFUE \ O DG/L VW LFDWDHI R U~
G H O L F WSXDHOHAQMWAUIDQ H F VK RIWLHDUVR J «OQCHIDXGBRMVO LIWHROVX FaHB D Q H U D
LPSRUWDXLWFLGHROWUSRWUPDQHAHID WLYBP WQW®EBW H U FHXS R

UHJLVWDBDIXSHULMUBGIDREVHUNDIEOFRPLHQERI GHU RGRHVWD
KHWHURJHQHIPGREGHD OUHIQ B L POV L \WQH U U L WOR X HDEDL VW U L E X F |
HYROXFLUQ GH ORV GHOLWRYV WDPEL«Q GLILHUH HQWUH FR

(QFRQVHF X HORBAQIW H F H GGHIQAB RQ VE O HWX BSU RFHBWE HFRPSRVLF
G HO RS/D W U RGHHI/L F WXHDIQ IRD B OWNK HX QG HV S O D] D PXL®IIQW BPDHF L D
QLYHPBWRURYHQR UGINFULPLQDOL\E®LE/ W L Q FIVXDMDH Y S QUMD
SRO WKED LFMULP L QRM\RSIDIKLIP 8 VW UDXGHR R&/H O LWHRR/Q F H Q@/HJ D
PDQHGDIHUHQWFH D% JDUWVSRWH QP HQIRX O DG H QW L | GFHD ¥ Wi .DQ/
GLIHUHQFROWWLXQUEYVXPRAIQWSDOGLVHIDHVSXHVRADWOL]DGD
RULHQWBGRE O HPDOH F | SRREW HY B Q % U D BIlB O +L Q NFOM
DO
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S8QIBULPHSRI[LPDAFRQ QIHMWRIP S.LLDQ@DW D VIDH/J L R QIRCED\G D
KDELWD/@WHWYUP XHVWUWDHUH @ RIQDAL G H HE RMLVY HDEWR O W R V
RFXUUHQGWD BG LV W LEDVDH/IRIHQ P HQ®ND O WWDH F X H FIRLADRO D V
LQFLYLO IOREBEHDMLMWVRMAUBPURSLHGRYS ROHQAWRNVEBMO LWIRWOWDYV
SUHVHQWWOD/@XN\VXSHULBGHYLOMRVMQRIWHFXHQRURRWHQFLDORP|
PD\RU JUDYHGDG FRPR ORV KRPLFLGLRV FRQVXPDGRYV

JLIXUDBHJLPQ GH $QWRIDJDVWD WDVDV GH GHOLWI

JXHQWI®DERUDFLUQ SURSLD GHO —QVWLWXWR GH 3RO WLFC
GH (VWXGLRV \ $QEOLVLY GHO '"HOLWR OLQLVWHULR C

(VWAL I HU HRHHIVDF ADL FXOM@WWILB RV IR U P D HIORYHAMIM AV P BQ W
SDUWHWURYLYHDHEHWR O XW RO OMLIXUPRPSOHP H@QPEORPWIGLDQW
XQQGLPHWRPD FRPB®REDVH \ FRPSDRDGED WHJBMHVE HEHV R
VXSURSWD\HFWRWBEDRFHGLP SHQWRWH QWLHXEO BW O L WRY
DXPHQWRGER/PLQNHOPWLYGRUHDB®HU RIGRGHSHQGLHQ@MBIPW C
GLIHUHQFLDV H[LVWHQWHY HQ VXV WDVDV LQLFLDOHYV




B bl I <l %W

JLIXUQYROXFLNQ UHODWLYD GH ODV WDVDV GH GHOLW

JXHQWEBDERUDFLpuQ SURSLD GHO - QVWLWXWR GH 3RO WLFD
GH (VWXGLRV \ $Q£OLVLY GHO '"HOLWR OLQLVWHULR C

/IDFRPSDUDBHY@XQIBULPHMBQGHRGDDD J X W HJ RGAJHHDOYH Y D G |
IUHFXHQRILDVWHOGRFFLPGRVUW DOWSEHNFANVR /DWDGBLQFLYLOLG
GLVPLOXMW ®BUR[LPDGDPHQIH FDVEBRBEDGD KDELWDQYV
HQWUH \ HTXLYD @OKQWH G X F FIHUF D@D /R VG H O LMRROWDUDD
SURSLHGRYGA ROHQB\RDMEHDSUR[LPDGDPHQWH FDVRB\REFEDGD
KDELWDQQDHW PLQXFHPQ /RWRERYR O HW WVRE/MWHQU P LM Q
SHU RRRGHEDOH XQL YIHDL FLRIMOD GD VP L QXAHN ®ISUR[LPDGDPHQW
D FDVRV SRU FDGD KDELWDQWHYV XQD UHGXFFLpQ

8QVHIXQBHRV XOMDERBHWHUPLQGHEGBEFRRWOWSH UV REONVWKOQDR
WUD\HF@RIHIDHQRWE H O LWHRX D GRH\WH VHOQWIRQHORB X P HQWREY
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SHUVLV VGHOWB \RGB D VB J L RSIDAMH SUR[LPDGDP HF@WBRBD G D
KDELWIHIWHY  HQ ORXH HSUHWVHRYMBUHP A B WRD®R
/DGLIHUHSHWPD QHFHORBRVLOL]DERPR HIHUHRUFHLSD QG «P LI
HQWUH \ OWDDXPHQMSUR[LEPBQW® $GHPEFWHVGH VH
PDQWLHWIQMVHPEWLEREBGIWBED RYLY HOEHWHUYB&BP QR LPHUR)
D:RV GH OD VHULH

/DVOHVLRRHYRYUDYRXH VW XD@V UD\HFW RRILAMDXAQ T XFHPHQR U
PDJQLWSXXGV D\DIX PH Q@HV @S UR[LPDGD P H QDI FS\R F D G D

KD E LW DHQQV H VD HQ HTXLYD MKX@WHMFUHP IFEWRIDER /D
YLROHIQFWD DIDWDBEDNKQD BB RGRR B Q FL BBV XV LW XDEQuBLD
SDVDQ@R SUR[LPDGDPHQWHFDVBRBDGD K D E L W DEDXAGHNX H
VXHY R O X BUHY HI@W B W X D ¥ IDROFHD\Q L.IY HPBIZNR U BX U D QW BIX @R R V
LQWHUPHGLRYV

/RWKRPLFLGRRW X P DBHRTX L KWHXEQ W H U S U IR BAIF K IL |G GRAVEDL B\RX
EDMINHFXHQFRPD\RUWDULDELDQED/® WDVWDHILRQXOHQWHVGH
DSUR[LPDGDP HKQR\PH F L S R G D KDELWDHIWHW  HQ
SHURBRP SDUDGHURW[WUHRRXOMB UD\HFRERUHD H Y B @ WSHGH/
UHJLVWUDRDVRSYRUFDGD KDELWDE@HY ODWDVDOFDQ]D
DSUR[LPDG D P HHQQ H HQ \ HQ DQWGING LV PLGXLU
(QFRQVHFXHENIXHGHVFUXE@DWHQGHQEQBBPOUHFLPLBRWRWRV
PXHVWXRSHU RGRHOHYR®@PBLGHOGEWUH \ VHJIXLGRXQD
PRGHUDFLUQ GXUDQWH HO %OWLPR D3R GLVSRQLEOH

&RQVLGHWHDERYMX @ WWRE KV X O WDRSRI P L\WWHQ) PDXHH [LVWQD
VXVWLWKG IMEHOLBMRWULP R Q LOKAHIWMLIRRO H QWIKWWRGBUP B H
YLROHQFUDXPHQWDIEVRPHQD]BRUMHP SSURHVHQWDQ XQIWDVD
PX\ VLPLODAUUWHJILVWHQ@GD PLHQWOD®WHVLRIUDWRWUDY VLPD
GLVPLQXYBQMYLGHQFBBIUPLWRVWHROBDFRQFOXPENDFRW DGD
FRPSRVLEHSYREOKBMDHJX U LGHIE RIQIFO P E L DARO J X QR Y P DBH
DIHFWDGLYBBWDS/HUVRODNVHQXWMDIY ROXBILVWWDQ®|E YV H U YHG D
YDULDV FDWHJRU DV SDWULPRQLDOHV \ GH LQFLYLOLGDGH

(VWELVWL@RWIQHFXHQFUDYH G B & XPFDAVSIOUBD® Q £0 GHER O "W L F
SYLEOISRIDGLVPLQXIFQEE O LGHRNO HY IRG B U U HR¥H OFR H [ L \F\R QD
SHUVLVVWRHQFHLFL P LGIMW®RUP H PRV R HFXHGWUBE&HP D\RUP SDFWR
VREUHFWLRDARPXQLGDZRIVHOOHRY DOXIIHYRO X FAMQDVHJIXULGD
% QLF D P HIQWWD YGHX QL Q G L F DIGIRJM J DS}RH GRIF X OWDD QVIRUPDF L
UHOHYDQWHV HQ OD FRPSRVLFLpPQ GHO GD3R
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S,S, »x¢-3+ @S -Srprprprqu » e« EAo-¥¢@ « -EA OEUO, A-3A-,

/DHY R O X WLHIR)S RSHIULP G MWL GHRDQHDBUR[LP W&BNU RGAWUH
\ Y D U IFDW H J PX DWW WD Q \H F WRODDWL Y BPWOQWEBERELRV
JUDGXDRWVRYV \ L QW UR R BHQS WIXRIPR UW B Q SHHF L D OHPGI Q v
LQFLY L O GGIIDEMRRMNOUDU R S L H\GLDRGE R'V. R O H QIWORDVO P HHOQWHU H \
HPHUXQFRQILIXUPEVKOWHURJIJKQUDFWHSRWDHGAX SHUDFLF
SDUFLDOHV SHUVLVWHQFLD GH DOJXQDV UHGXFFLRQHV \ D

% XHGDU@HBD GREVHU YD B O LSDRWULPRQEERB-RWUW X GREREL G
FRQDUHVWULRFPRYHULGRSDPELHRWM &V HOVSDBIEODRFRFLDGR
DOBDQGHBIHR29-' /DHYLGHOQ@ADQDF LKIBREXPHQ\WDWRIUDFLF
LPSRUW DHQOBWHQ G H @HOVF WXOOMHWPW I HU RERSHFLDORABQW
GHOLMHRSH QG L B ERSHIRW W X Q IG3DYHV D FEHME O D] D P LIHFQW.RH QD G
HVSDFSREOLERVF BWR '"D] )D MWD O ILYHWW B 3RU
HOORMWDULDFREQHVYDBEDUAWRDARGHEHQ W H U S UHRVP BBUD\UHB/ H
XQVKRANFHSFLRQBQHFHVDULCARPRWH GHCGHXQRDWUDQVIRUPDTF
HVWUXFWXUDO GH ODUJR SOD]R

/RWRERY R O HQWRNE UMY V81 R E O HIRDS X ©HG LV P L GXIUD QW H
VXWDVIDXPHQWRQ XHUIIBQ \ SHURXHOBHHGXFLU\

SRVWHULRKPN@AQDOL]D R G EDMRD Q@/HR FRPRGH /D

Y LR O HIQQAW D D | D QFADLFCEULRX P H QGAXDD Q@RS LPHDRR/G HOB «FD G B
\OXHYRPRGHWXQTSHUPDQH®BH VREWMNQL YHPDLFIRDGHOLWR

VH[XDOB®W L H@HQU D \H FRPARAH @G PEMS HU VLV WIHOADHH QQ OD

PD\RU WDVD GH WRGD OD VHULH

SRHO@@APRQILIXUBRVSQOQOGRRERHGIFHHVFULELBSBHPHRMWRHNQ
UHWRDQBNR QG LFLHRQWW HQOWAGN $OIJXQEDWHIRIHBXSHUDU
QLY HD@W H U IRRAUHEDAI P D Q H FH BRUR/GIIOCH Y U LRRWHWARWQ VRO L\ DV R D
VXSHULRWBREVHUYDQ W@MNMOKRF®WUD\HFSRUWIBUH KRMWQGEHYL SR
GHGHOLWRTXHUHIXHWDQHFHVLGHGE YLW®WDJQ UV VWRERMV U XLC
H[FOXVLYDPHQWH D SDUWLU GH WHQGHQFLDV DJUHJDGDYV

s.s.gA, a@, AUcE@A, « -EA a30@-aE@-, »A8A48 —50-¥¢, »

/DW HQ G HQHUDLR QHOAHRVQ GHEH P £&/L | H U H @ KIVIAWD QMAQLWRRAP X Q D V
SDUBD[DPLQDVIFRWY S D UDIW D VEYRP H®IORX D GHFL VW LQMNORMCRYU H
GRWBHU RGHZLQMERRYV \ /IDXWLOL]BHYH@WDQD
TXLQTXHGHUPWHIE XEDUFBHO YRODWIGHHOOGW BVIDXDOREVHUYD
FRQ PD\RU FODULGDG FDPELRY SHUVLVWHQWHY HQ VX GLV!




L Ae-EUSA »EUD, aGEASU —8»-» ac, »8U-3% AAaEn, ¥, U3,

/RWHVXOWXERWUDK Bl YR O X BHJQ RQHFO GBH O BWIRGAH VSR @G H L
FRQILIXUDRANVBOQHRVDX B [HUHQWHOI X FRW RMBEDPENVRFRQFHQW
HQGHWHUPLGRBGREQDH/QRW U B\S BIF H3 HP D QH WPEV H [ W H Q GHLGHDO

W H U U L (WRMELR/ W L @ FHIMMXIOMPE D P HQRDDXIQ Y D U L D BHJIQ RDIDPA. O D |
SXHGH FRUUHVSRQGHU D SUREOHPDV GH SRO WLFD S%EOLF

*EA-s -—-EU~¢A, -Aa3AU-0-+, « -EA .« EA. 5A80, -, 4300-aEQ@-, »A35AAE3

/IDHYROXFRPAQ®HORWMRPLFLBXRVWXBHOQFUHPRE WHU YOLH/R D OD
UHJLR@AYGG LV WU KXEBXAIRUPHPHRRNEH GO BV HQWBHO RAVD P E LIRSV
SURQXQFLID@GWUBRERWHU RGROEDVDWHDSUR[LPDGDPHQDVH
KRPLFLGSRUWFDGD KDELWDQ@WREL«KDXPHQWIBMLOORBRRNGH
DOUHGIKGERUD \ &DODRIHVGH D (Q$QWRIDJIBWWDB E LRV
FRPSDUDWL YDHQHREMN GISUR[LPDGDPHmRWH LHQ W/UDIDVE/DKDY HQ W
OD WUD\HFWRULD RSXHVWD GLVPLQX\HQGR GHVGH FHUFD

JLIXUDFrRPLFLGLRY FRQVXPDGRYVY SRU FRPXQD \

JXHQWEBDERUDFLpPQ SURSLD GHO —QVWLWXWR GH 3RO WLFD'
GH (VWXGLRV \ $Q£OLVLY GHO '"HOLWR OLQLVWHULR G




L Ae-EUSA »EUD, aGEASU —8»-» ac, »8U-3% AAaEn, ¥, U3,

(WHVXOWOIERXH BD\RUQF LG HMHRIILRERRPLFLGXRY QWHJI X QG D
PLWDBGOHU RGHRYSR@EWD IRFRWM U UL W RGHDDMNVQ VLITRKBFXQQ
D X P H QRARP R J « QHHJ® R GODAR P X Q DWWWRL HQHDP SOLFDRSRDWRQW K
IHQUPHWR UULW R UERQ@PHIQ@WUHT & RIHGWHIQ W DIDFEIF X Q V WIDRQ¥FR D M
\ OXJDDNRFLIDGRVQFUHPHEWRKHDVXPTXH[LVW®@:QLERREOHPE
UHJLRQDO GLVWULEXLGR GH PDQHUD XQLIRUPH

/IDLQWHUSUIBWBEHHEDUWLFXO PUBHGWMPRP XQOMEDMREODFLp
S8QOFDQWULGEDEX FEEAD VBXHGHIRGXFRLULD FIVRQEA VI L FBQDIWDY DV D
SRORXHSDUWKRPLFLEGHNANXKBOWIHFLD OPHRRPH Q GHIREPGHKD H P HQRWD L
LQGLFDGRUHY UHODWLYRV FRQ IUHFXHQFLDVY DEVROXWDYV \
'"HOLWRV VH[XDOHV XQ DXPHQWR WHUULWRULDOPHQWH PE£"

/RVGHOLWHRXDOHMVHQXWBRQILPLUGRLVW (QMADFBVRQQFUHPHQ\
REVHUYDGRFDOWILRRODUHFGX QDSDUWPRSRUWBO@BNRPXQDV

$QWRIDJIDM®ED SUR[LPDGDPH@WH FDVEBRBDGD KDELWDQW
\&DODBB D JR\ADXPHQWR®EVSURQXQFHMGRW O CFR@WYD V D
SDV®HDSUR[LPDGDPHQWH \ 7RFRSIGHVIH D 7DPELV@

REVHUYQBRUHPHQWRYWDO BODHQBLHUWRL GBHD @HGUWRSWDFDPD
FRQVW LVOXNIHF H S F UH® D \B (YIDQ W H YDV IBD® H Y DSSHDURL P L O BIQRWU H
DPERV SHU RGRYV

$GLIHUHGPIRARPLFL GIERM F L P LLH QIWRR3 PODRG/H O LWWHRXD Q RR\D UH F H
HVYWBIBEOLFBEFROXVLYDBRXWER GRVFRPXQDALQRXHSUHVHR QYD

H[SDQVWKHY ULMERDRBOLDWSDW WXQLEKWEHVDEHRDWXUBOWWLQV
SRWHQFLDDPRRMWMEBRFHVLCIDEUNYHQEBEHVOHFBIHX QFAAWHQFL
GH Y FWLPDV FRQ XQD FREHUWXUD WHUULWRULDO WDPEL«!
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JLIXUDBLRODFLRQHV \ RWURV GHOLWRY VH[XDOHV SRU FRI

JXHQWI®DERUDFLPQ SURSLD GHO —-QVWLWXWR GH 3RO WL
&HQWUR GH (VWXGLRV \ $Q£OLVLVY GHO '"HOLWR OLQLVWI

'"HEHFRQVLGHVDBREDUJIRH B YROXBHI@FHO LWHR YD OHYLVWUD
SXHGHVWDQIOXSEBIOFDPELRWODSURSHQWLGBIQXQFPEBDQLVPR
LQVW LW X FGREHVOHHF/F (ARG L | L F D FY R BIHDKDGOWDY L V L E L O IG BHFL W@ V
FRQG X F(\IFDUM F L P LREQAMAR) YAIRGR/ W X\@ R\HHE B O H Y® IBW 8 "WYED L FC
SHUR QR SHUPLWH DWULEXLU SRU V- VROR VX RULJHQ D XQ

9LROHQFLD LQWUDIDPLOLDU QLYHOHV HOHYDGRV FRQ GLIF
/DYLROHQEWDIDBUEVBIQWIBYDPHRQWHHRJUDGIDH U HDMWHD VD
DXPHQWQOIPD\RUMTHODNFRPXQIDXQTXHR PDJIQLWXGHWHURJ«QH
$QWRIDJIDDANBBD SUR[LPDGDPHQWHFDVBREBDGD KDELWDQW
6DQ3HGUBRHS$SWDFDBBIVGHOUHGHGRU D \ OHMLOORWWH
DSUR[LPDGDPHQWH &DODPADQFRQWUBWWHRADQMH®DWLYDP|
HV W DER®D O RFUHWF DI R V\ FDVBRBDGD KD E L W HIRVRER V

SHU RGRV
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JLIXUD9LROHQFLD LQWUDIDPLOLDU SRU FRPXQD

JXHQWI®DERUDFLYQ SURSLD GHO - QVWLWXWR GH 3RO WLFD
GH (VWXGLRV \ $Q£OLVLY GHO 'HOLWR OLQLVWHULR G

0£VDOGEONDULDAQWOIUWML QTXHGHRWOBBNWHURJHE@BQRBMG HOH
REVHUYD/®R¥LVWULEXAUUQVERODPOROHQEMUDIDRRFRLQFLG
QHFHVDULDFRHQWHRJUD3HD RKRPLFL®LKRNO RVRE R\ ROH QWRR
UHIXHODGHBHTXHGLVW LIRWB PG/HY LROHOKHD HHY WD VR F L DB D V
PHFDQLVIPRR/Q W HWWHRMW L WRLU HGHQBRW D Q WHRT X L HALHDQ Q VMV L F |
LQVWUXPHQWRY HVSHFILFRV

200D PHKH VWX Y D P HGIMHQ V L E LGOHO®IV® VIDOW H U U L \8 RRIX\RE\D M D
SREOD LV HQ WDE®R L DS URD X Q H.@WIDAHE RYH U R G RWHL SR
UHVXOWBBIRQ W H U S UFHRMIMMX/QIW DFIR-EDAYH P H DE VR OXMER V R \Q R
FRPR HYLGHQFLD VXILFLHQWH GH XQ FDPELR HVWUXFWXUD

<SU-EASUASAEUY¥ @, 05U~ad 0% aEQ, Us EACA, »5U« EAaD, Ocsla, U
/DVOHVLREHQYRWWD Y BV HVHQVQDRHO DIWR Q I L J X U D MLHRUUIHMV REM. D O

KHWHURJ«(@HQ¥UHPHQMWRRQBFRRPELQIR @XPHQWRSRUW DHQQV H"
DOJXFRPXQDUDOWDWYWHPHD SUR[LPDGDPHRQWHDVBREDGD
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KDELWDRMWAKWARIFR SDAOBQGH NV GHUEBB D TDPELYEREVHUYD (
LQFUHPHQWRY HQ $QWRIDJDVWD 6DQ 3HGUR GH $WDFDPD

(QV HQ WAR@W UDHUM. RO O BB VD H GD HV H Q\W B ® F F LIRIGHQMELDIOD P D
UHJLVWUD XQD YDULDFLMQ FRPSDUDWLYDPHQWH SHTXH3D

JLIXUDHVLRQHYVY PHQRYV JUDYHV SRU FRPXQD \

JXHQWEBDERUDFLuUQ SURSLD GHO - QVWLWXWR GH 3RO WLFD
GH (VWXGLRV \ $QEOLVLY GHO '"HOLWR OLQLVWHULR G

(OUHVXOWRIBWRWARIF OD U LTGIOHE QD X P HQ WHRJ L R{XOHGUHH V X GBVWO D
FRPELQDGENQ D\HF WRIWLDLVVIRAHN. BBOHAAS O BI@Q U H F F RESQH V \WD V
SURPHGHRDHIJILIPQIRUPRE OB LUHFFH Q@ IBHORRSHUPIGMMMVHUPLQELC
GpQGH VH HVWE£ SURGXFLHQGR HIHFWLYDPHQWH OD LQWHQV

(QHVWADVRDGLIHUHQFMDHUY QW R U X DIBWH W L FUXHIDH)Y DU D X H
FRPXQDXHQRQHFHVDULDPSIQUWHFREORSULRULWRDQIMRREVHUYDQ
GHOLWRWD\RUUHFXHQIAWGHQHILVWQFUHPHYWRYLILFOHOLYR
GHWHUPLQDGDV IRUPDV GH YLROHQFLD LQWHUSHUVRQDO
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XE+ EUO-E»SAAEU-O8@U-UasAs -, -3 ¢A, « EA- 3A4Q, « -EAc@-, A,

/IRWRERVYROHRYHRWW XRERQILIXUBEVMWDOQWRDWHJIRUWWWULRU
&DODPDQWLBOWDVPAVHOHY DIE@WOBNRPXQDBWPD\RSREODFL 1
SDVDQ@ERJR[LPDGDBHQWH FDVEBRBDGD K D E L W DRLVM QW U D
$QWRIDIJDVWD SHUPDQHFH UHODWLYDPHQWH HVWDEOH GH

(QFRQWUDRWRISIGAOPLQGEHBSURPLGDPHQW HD FDVR\REDGD
KDELW DEHWVH\D O RQEW DPBISUHVH QW B & F F LRIGHIMOWRN D
(OHQD6D@BHGURHSWDFDPRHVW WDX®HQWFRW GH.YHQBVFLDOPH
PHQRUBNVHUYRD GPD QW L M@NPR/SDUDWLY DPO\BXQ T XHKPHQRU
SREODFLpQ H[LJH FDXWHOD HQ OD LQWHUSUHWDFLpQ

JLIXUDBBRERYV YLROHQWRY SRU FRPXQD \

JXHQWI®DERUDFLUQ SURSLD GHO - QVWLWXWR GH 3RO WLFD
GH (VWXGLRV \ $Q£OLVLY GHO 'HOLWR OLQLVWHULR C

(QHVWIBVRGULQFKBDO MBRVXQM[SDQVIHQHUDOGHIME@uP HQR
VLQARBHUVLVWEHHIBIDPR Q FH QW WHLWOWS R U WG X O MR IDQW R D
$QWRIDJIDVGRD VW LD ORWRE RV R O HQ WRN LIMRRP\RD RWH [ X D FIKVR
LQFUHPHQWR VH REVHUYD GH PDQHUD P£V H[WHQGLGD HQV




(QHVWIBVRGULQFKBDO MBRVXQM[SDQVIHQHUDOGHIBE@uP HQR
VLQ®RBSHUVLVWEHHIBIPR Q FH QW WHULWOW R U WG X O HRIDQW R D
$QWRIDJIDVGRD VW LD ORWRE RV R O HQ WERNO LIMRRP\RD RWH [ X D FIKVYR
LQFUHPHQWR VH REVHUYD GH PDQHUD P£V H[WHQGLGD HQV

(VWPBRQILJIXUDHAVX@WSIHFLDOPBHQMYBQWSVWUDWHIRBUOL]DFL

WHUULWRHYDOHQRWDPHUQDFXRQWIDMHF XD Q GR{ W H U P L GIH®R W R

SUHVHQMROQF HQ W UDHU Y RV WHHQDX K D UHHWS H F I LEFRYQWHUYHQFL

RULHQWDGBQWRYV WLFBYREOHPRQFUHMKRNG HHUR G XPHWM R U H\

UHVXOWNXERW S XHEMWDNU L KXILEDWP H PHHE@\SWH U U L % R 7 HRWD O
%UDJD HW DO +LQNOH HW DO

st.BfU, »»f -8 » U¥@, A-38U., a3¥E@® U~USE, »8U -8+, Ae-E SA —8»-aEU

, UEs -, —EU, , @A, U

(CDQE£ODVUW J ERP E ISKQ GRHF X OMRDGL | L F D ALFRSGRHUWV [BG\@ MBIHRQ D
PLVPBDWHJRRWVBH O LIWRRV L CODRM DR U H PHAH M HP SORWLFXODUF
LO XV W WRIRQIWYLRS H BIERYM X Q MRV WDNHWEFW L F DRFXQAW B OHQ W
\ DSUR[LPDGDPHQMMHV R EDGD KDELWD Q®@HAXH
SRGU D VXJHULU HVWDELOLGDG GXUDQWH HO SHU RGR

6LBPEDUYRFRPSRVLEQMWMROPE GBPDQHBRQVLGHURVEODFPHQHYV
VLPS GHI\ IPRRWHP S € QUIRVG HUPDSD VB SUR[LPDGDP HQWRYV
SRBDGD KDELWIHIWHW HQ ORXHHTXL YDROEWT X W ULSOLF
VXWDVRLFLIXPHQMAR YV SHF LD OPBRGXHD FH.QOGRA O W LIPFRWH Q W U H

\ OWDWBLQFUHPIHQWB®BER 'HQWGRHVWDWHJRW D
SRUWBRVHVGHRUPDRH[SORVDXRW Q®HV ®IS UR[LPDGDP HI) W H
FDVRV SRU FDGD KDELWDQWHY HQWUH \

$PLVPRLHPEBRUGHWUPPRUW RGWOIID GWHPLOPRAVLGHUDEOH|
GXUDQWHKFD GMDU HO DNWW D E LGOHIY D E J BGERH O LDVRV L DG R Y HW
SRWDQWHRVXOWBGERD\HFWRWHIFRRWUDSXHYREBOYD XVHQEHD
WUDQVIRUPDFLRQHYV




J)LIXUDRU PHQHV \ VLPSOHY GHOLWRYV GH OD /H\ GH $UPDV

)XHQWKB®DERUDFLUQ SURSLD GHO —QVWLWXWR GH 3RO WLFED
GH (VWXGLRV \ $Q£OLVLY GHO '"HOLWR OLQLVWHULR G

/IDGLPHQVERPXQBWUP LIREWHUNBIBEVXHH FUHFLPLEIGORRHOLWR
FRQWHPS® RQGHMNGH UPDWDPSRAR HUULWR UXQOIRWPGMR I DI DV
S UH V HXQQARDHD RAD P E LIRSBAF O D BIRWWQDAR P X QGMP D\RWDPDTRSDV DU
GHDSUR[LPDGDPHIQWHDV BWR B DS K D E L W DHQQWAHUH \
&DODPRPHQGHNV ®ISUR[LPDGDP HQWH HM L O GGRIYIE\HD

(QVHQWERQWUDRERSICQAVPLQEHVGHUKIH D FDVRB\RFEDGD
K D E L W DR 1 W7 UDEDVWAOIDQ) (D H QMDD P E IS/WH V H QW B ® F F HFRIMWH
DPERV SHU RGRV

200D JBP:SD UHFRIPRXQ YD O RIYW UH AR QX QDW D VIDXHDXPHQWHE VG H
DSUR[LPDGDPHQ@WH FDVRBRBDGD K D E L W DELVBHP\E D U R/ W D
YDULDBIHEFRQWH[W X C5RLY BWK G X FE BDO D FARQU H V SR QIB\HIBUA




DSUR[LPDGDBR®DAHRWV X P X O DGR Q W H DTXLQEMUDQWH
(OHMHP SORVGHPD QHBD UWLF X O FOPO@WIHHV BRYQWHU S UH
WDVDV GH FRPXQDV SHTXH3:DV VLQ FRQVLGHUDU ODV IUHFX

/R VU H V X O WDDVGRAEV. DOSIRWP DW/H T X L HRJGHHDP SAQ [5 U H F D X BLLIVQWW DQ@VIDD
XWLOLYDG®H O LMRPW RPLFLRURRERDYW QIUDFFDRP@HVGHSUPDV

HVWIBGHUWHPHRQ\GL F L REPGDY W H Q \GLHODGY FD O L |O B/ UD W H J
SROLFLDOBADSDFLGOGWLW XFHROWBFFQQXPHQWROR¥DVRYV
UHJLVWQBSGRMW IFRBFGRIMP LVPRXH [LVXVRQF UH P HQ@WLRY D GIl)Q W
OB LVSRQLEGELUEFIRHQVXX WL O QPELRLQDMGUHH IO FMBELREH O

IHQUPHQR HQ OD UHVSXHVWD LQVWLWXFLRQDO R XQD FRP|

(VWGLVWLQALDQF LH®BWRY SHF GHCFONUPDW EUHFRPRGURJDYV
GHFRPLVRULPRQJDQL]PBRUHKMILVBUHRGHS UHVDREXOWEQHDP
PRGLILFDFGRIQBYFWLY IGHDEFWXROXPHQWRODVDSDFLGBEHYV
SHUVHFXFRHQ ORM G L FD GRVFHWL YILGVDWLWRREREBRQWHUSUHW
DXWRPEWLFDPHQWH FRPR LQGLFDGRUHV GH LQFLGHQFLD
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/DFRPSDUDBHUIQRQARP X QBHOUP HJWURBBRQF O XFHQ VQRHDL VW H
XQB:QLEFBRJUDEHAMH O HYRE HJIL |GCHSQWRIDJRUWBD W HJBUHAN HQ W
XQBFRPELQDGL U HEGMYR O X MHIRS RUDYBMUDYHGEBRBQFHQWUDT
WHUULWRULDO

/RVKRPLFLGRRNVW WOEDLQWHQVLILFOFEHQWSDIGDFLS D ORI QV
GHWHUPLERBYYMREHOLWHXYXDSHWVHQWDROPHQWRUULWRULD!
PEVH[WHQGQERR O HIQFWD D | DFPD. @/ IL BIQLHY HO® M Y DHGQRWH U U L WRHJ L F
QRQHFHVDULFRHQWFRKMJ X HOOHRAR Q F H QUWRJEDNY/ R O H Q DDRW LR Q H
PHQRMDYFRPELQDPHQWRWGXFFLRRAKQ D ® ORVRERVLROHQW
PXHVWUXDQFRQFHQW WHRLRIW L Y BRKWY WHMIQQ WU L Q F L SHIQRW R
XUEDQRRVGHOLWRRFLDBRWH\ GHSUPDVSRWXSDUWH LGHQFL]
WUDQVIRUPDBMRHAHWVMW UL WRUIRBEBOQ UFLDORHAROMMIDQ &R
REVHUYD %QLFDPHQWH OD FDWHJRU D DJUHJDGD

(QHVWHQWKX@®LVPBDULDBHJIQREOHOGARUUHVSPGGRBHR RV
GLIHUH@G@WEBXPHQWRVWULERWRMPHURVFRVXQBS®WDQWE®HVDI R
GLVWGERVRBER QFHQ VHIUBDRRRWH U UL WHR@®LRFRRGRXQWDVBJILRQD
UHODWLY BN WQEBHGHY FRQ B KPH QW R G X F F L\RLPH\O W ETOXHHR I
FRPSHQVDQ HQWUH V™

SBRHOORGLDIQuVWWHVHR XULGHIE. RGBBPHEFRQVLGBE®BIQ RWXDWUR




GLPHQVLR@HPEOHPHQWDRQADRHID UIELPHQ VL FO®DWH F X HQGH O
IHQUPHQIRF ROX MLHIPSRBDOIDG HQW EFILFBWUBMV S HE MVRKW UD\HFW R
KLVWpUUPNHGRDED*RSDUGLVWLQHRUBHQRNWHOHY DGIBF X H GFL D
DTXHO®WPD\RUPSDFWRRQFHQW WHUW QSR UBY O D E GBHIRHAHH
ORFDOL]DQ \ SHUVLVWHQ ORV ULHVJRYV

(VWGLVW L QALHERIQ VHF X HRQIEW B BSOS R O V8 D IBROHQuP HQR
WHUULWRUHDWR B8 QINHRGHH TXHELSDFLGDGHYYLFRRVREHUW X |
UHJLROQPSOLMLHQWMRRFRQFHQWK®QGRWH U P L G-DEBM\F ISR\H G H
GHPDQGAMmMWHO L IHREFFLIPLIEW R W HDOHW R/W D W R § DI\ | GO H ]
GHOLBARR/F L DS RMUF DGRV F LMRPADR UHG HFULPLQBRHE HII TXHU L
FDSDFLGBGMWLGWDVXHORWYOL]DGDOMMHHQUPHQBMYLROHQF
LQWHUSHUVRQDO R VHJXULGDG XUEDQD

(QFRQMXQBWRLGHBBMUH \ PXHVWMXEBQWRIDJIJPRAWSHULPHQV
XQDWUDQVIRUPDHQUPWRDADLXQLIRUBH REVHUX@DGLVPLQXFL,)
LP SR UW G BWDH) LFIDW H J RGHIDYWILH F X H XFRITX LHEH[RHSFLB®DD QW

\ XQDUHFXSHUBRMWHGHRWUJXEDWDOHODBH@WHPLQD
IRUP B LR O H@GH.OLAVRRWOWSH U VCRU HV H QWUDQH FWR BHRG HRQ W |
SHUVLVWROQMMVVEW[SUHVMWIHKUULWRULHEBRQ VLG H U D E GHPMIDH
FRPXQDYV

(OSULQFKBDODIRRVD Q@RHIWLPSOHPRRMMNGHOLQF XDDQPRH.QW
GLVPLQXWQRXHFDPEVXFRPSRVLFORQ]BHDQHGDIHUH QR QDM
GHOLWRW ULWRMIFRARPSRVARGBHODGHPD QG R U Q| UHIQWMD/ WHP L
GHVHIXULSWREBO LFQpuPHGERW UD\HFWRWIHGBHWDYHGDBRJIUDI D
GLVW LQNIXV. HADHE® FL G DH)E O IRRRUG LQBEQMWH U Y HQRDIOP HQ \
GLIHUHQFIDF®BVWLXHADX UDFR QW L QXD/SRMID QWHRDQVWLWXFLRQ
H[LVWH®WISREHODW¥DSDFLGRGHIWD U ISIDW B HW HFWMNURD PE LRV
LQWHU S UR 3/MUWWDRY D\PBI @BV RUH V S X HD\ODED U D F W H B WSNLFF DLVF |
GH FDGD SUREOHPD
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/RVFDPELREVHUYDHEROVRBDWURGHULFWEHOGWRIDIBSOWQRWHC
H[LJHQ FBELDAW LSDVMB RO VEHFEIJXULSQOFRQFHQW SBEVLY \EHQW
URERVLROHBQORSULQFLSBQMWRED QRRUHTXLEHAHYVD UL DPIHQ \
PLVPDADSDFLGDGH{ QD XPHQ®WMKRPLFLGIQRHUULWRBHR VI XERV

H[SDQVPEYJHQHUDOGHDGREHOLWHR[XD ®RHVQLPD\R G UHVHGGH D
LQIUDFFDR &R VD®WW DM H V¥R QW HJ WRXOIDH Y B BWHUF P D

FDPELDGR QVWLWXFLRKQUOMN@E/GHFLD O FEHPRVHHG LV W U L E/X\HQ
FDSDFLGDGHV HQWUH ORV GLVWLQWRY QLYHOHV WHUULWR
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'XUDQVWRW:OWLARYQAHRV&KLOFRGLILEHW PDQHULLPSRUW VW H
LQVWLW X F LARHY B OX G ISBHE0 (BDURFHMRR HV SR @XIQUID HIRURQLFD
VLQR D OD LQFRUSRUDFLUQ VXFHVLYD GH QXHYDV IXQFLRQ

(QWUH \ SUHGRPH QU W DO H F G P BR@MRX F B DFQ RQIIDU FH O

30DKLOMIXURBUHDFE&H@L Q LV WEHKIQRV HUAHRIX U LEYREO B U W L |
GH DGTXLBDMRWHOHYDHXFRPSRQHQRMHBEJIJXULSGDGDRGRYV

IRUWDOHARQURTFRPXQD®DH\ 1 | LQVWLWXFOR@RQVHMR
&RPXQD@HMHIXULGHEOLNFDRBODQHARPXQDBGRPRLQVWUXPHQ
SHUPDQH QWHW W LQIQQ LVWEHHARNVHUBRUXULGRBOLFD /H\1 |

3RVWHULRU®BHOHFFGHIREHUQDGRMHWR QR Q M\ R G RONMAXH Y D

GLPHQVWHYULWRHQWOMDYHQGBDVHIXULBPMREHQMLQFRUSRRQU
PD\RIXHU$W REOHPLRFLIDERMPRQJDQL]/MEGRO WD FDRPRQWIOD

&ULPHQ@JDQL]DGRFUHDFGHPRERQVHBIRYLR Q IFRWHIG. ULP H Q

2UJDQL]DSWRRIXQGL]BIWRMpJLF®H FRRUGLQDIFQWBIULQVWLW X F
VXSUDFRPXQDO

'"HVGH VHLQLKUIDMXHYWDNDER®FUHDFGH@LQLYVWEHHSHR XU LG D

3% E O DDV F DBOXDU D W H U\UQ DR UR. D BHIWH J X U LROOA. F LB MAV HO LI H G

(VWPRGLILF D FIRRQHD/OCHIFWSH F L D O GHDLQMW LW X FOARRDPD G DI®

QXHYDADSDFLGIGH/QEOLNUNPLQIHUVHFXBHIGHOLWRFSOHMR

FRRUGLQWHFILO WIRQWB O FBMHE@RPDFLUQL | /H\1 |
JH\ 1 | JH\ 1 |

(UHVXOWBGQGRVWUXEWXWDPEGWHRPSOHFMOB[LVWBORRALHQGRIV
ODG«FDGDVDGED VHIXULSEREOERPEL @B W XD O PUHHOPMHQW BL R Q D
SUHYHQPX@RLFLFRARUGL Q WHIL® GHOW VHFXSHQ@HO/SHFLD O] D(
LOWHOLSHQFEDUBRWIVWUXNFWORUPDBRGLD QWIIYXFHV IXBV
QR VLHPSUH KDQ UHGHILQLGR FRPSOHWDPHQWH ODV UHOD

ts,< 320 AU-EA -AUZ?I—E?IQ:° -EA, »2, U--E -30-¥¢, »

(CD X P HQGWRX Q F L R\QCCHAW RQRV\K DW U D G XGHERV D U L IRFS\DHF L G D G
KRPRJ«<QHDV (O QLYHO PXQLFLSDO HV XQ EXHQ HMHPSOR

/IDHYDOXDUFHPQLPRG@®PIS5 (D BODIRPXQOGBHIXULBDEOLEBIQWLIL
SUREOHFDRF D O L] DAKMHQGHOD Q HDWWHR EX V®/IDY F X OGMHB B HN XF L p C
GHELOLGRQOGERIQYIRUPDXWL® LSDGDY D OXRBYUR\HF@WHRWRQH O GH




ORS/UR\HFINGRDVO L | DIREW H XXYQUD H G X F IBLHDQW D V®MNE H Q X QGHIH O L W R
GH DOWD FRQQRWDFLUQ VRFLDO HQ VXV £UHDV GH LQIOXHC

(OSRVW HEIL\RHGRIEL VW HPIF L R G BEH J X U L GXOGEL F LBIDOR Q R BIUAEH/
HVWDIMWP LWDFDRYBOQXHDIQQEHM LGHQWIURAEOHPHBRRUGLQDFI
LQW H UV HR@RWRYRG DOYL B L WEIHE RS/O D FHRWP X Q DFIR-FPMRHUUDP LBE WL
JHVW LIN@QF R U S R UDGHARENU L W HEIH R X0 Q H U D EL R IGRDGEH O8_0FWDXID O
DVLJQDFLPQ GH UHFXUVRV 'LUHFFLPQ GH 3UHVXSXHVWRYV

(VWRVHVSHFLDOBHQWYB QMWW RDN WD VFRP X QBIQ | UH QIWDIWU R Q H
GHOLFWGXDOWN S MWRD P E IGLQ/ SR G H® S D F L GLDQBHAVL W X FGLLR/QVEL QR
/DH[SDQVGIQHV SR QV D E LKDLFGHI HWE B F B BW D Q @RJ H V X HSORMH ™
VROBHWHURJHQYHUMD OB URB®RYVD U URYWR W X FHIERQREH O R O
PXQLFLSDO KD FUHFLGR PE£V UESLGR TXH OD KRPRJHQHL]DF

t,s, »A-05» BBY-EA, »« EAE 800, » -E -3+ EEQ--A, « -EA

/DDFW ®D@ X L W HRWXEBHDYV W L Q BXQWW\EH/ Y H QG Y FHHDQ WARIQF H @D U T
FRQG X FRA VMU D WIBIRFF®L O DYW H O L\JSHMUMAS R U WGBS HU V HF XF L
SHQBUSHFLDORM ®QLF L SIHRAD U UG DI \ORIFFBROH Y H Q¥R EQD O
VLWXDFERQDGLQPFRNXQDMSR\RY FWLPOQWDRERW@LYH®ILRQD
UH%Q¥XQFLRQHRRRUG L QWHLLLOL WRSQ B PH Q WHE ODQHYY HU VL 1 G
DUWLFXODFLuQ FRQ PXQLFLSLRYV

(VWDPELMQLYBRQGHRQYHULIEQW LW XFXRRIOHOW L HDB®H QBN

DXWRUGGIHUHQWREH U Q WGIR URLDVS RBFHQ VWU XPEBVWRWUV L uC
DUWLF X ODHUW U QWRG HDE JSER VL GHROFQROUXYQFLR GHYRELHUQT
LQWHOIDSROLE WMOLQLYVWHAERUFK SR QIBH\QW U X FWXFIIDRQ D B E V
QXHYR OLQLVWHULR GH 6HJXULGDG 3%EOLFD LQFRUSRUD V.

/ID UHDGHFXDFLpQ GH ORV &RQVHMRY 5HJLRQDOHYVY FRQWUD
FUHDFGH®LQLVWGEHAHRIXULGREO PKMHVWIWKHHVWRMFDQLVEBRYV
FRRUGLQDFLpQ WRGDY D HVWEQ HQ SURFHVR GH DMXVWH

(VWBLPHQVIUHY X GWDWLFXODUIREHWEDFRQV LG HKWRDEDWURQH
REVHUYDH®RQWRIDJDRVKRPLFLEXRW W DXEHQWRWYFHQWHRGR
DOJXFRWP X Q MREH O LWHE XD S HHWYW DX@ IV U D\ HF WRWIL Y H Q GQ.B\D
URERYROHPDIRVLHX@QHY HUSWHVHE@ERRYU L QFL § B Q WYRED QR V
ORV GHOLWRY DVRFLDGRV D DUPDV FRPELQDQ WHQGHQFLD

(VWRMQ uPHQUWRHNT XL HIWNHRD GBIV HBWXHV@DIH U H @W HXQRXH G W@ U
D ER U G DRGIRGL D Q WHHY H Q\FLHIOWR XQL FL 8B IVOJWRN/T XL DUDHEQ@EVLPLQD




FRRUGLQEBMWSIRO LR CLW F D& IDQMW H U Y HZHE IQMV L W XYFLLERFXHOWD G D
IUR QW HDUBDAD Q-DVQ W H O L { BQIEY.®BJ L RSODU HORHF R P K QH V S D FBLHR

DUWLF XS DEBIWRE O HIPOW L H XIQ® [ S U H WL HQ U LIRRQUALLDSIMUIRY H) R
QHFHVDULDPHQWH SXHGHQ UHVROYHUVH GHVGH XQD VROD

t,t,Cc¢So, U-8A, A—, U0 @ », Us¥c@-—, — Oee»-eo, SA AaEn, ¥, U3,

/D5HJLIGH QW R | D JDHYWER Q G L F LTRKIVF HHY S H F L D OUPHH@MWHD QW B
FRRUGLQDGX@RPLVP R/ HUULFMRRUQRYBD Q FHXGD GRP XQBVQHUDYV
SXHUWPWRVRQWHUQRRADOLGEEITHBIREOD ALY QMRRERUUHGRKH H V
PRYLOLGDG \ DFWLYLGDGHV HFRQUPLFDV GH DOFDQFH QDF|

/DLQVWLWXF LRHID RBBBEKDORQ FR U S RADS®FE L GOXGHWHYW R IDJIDV
IXHFRQVLGHEBGEMD SULPH HIWDS®HLP SOHPHQWIDHAR®R QVHMR
5HIJLRQBREBVH@BULPRQJIDQL]PORWLEREG WHLFHWF IGADHIXULGD
I[URQW H UL/ F5GI I RRDEH VDU URQOBBRLIDFRRQBYB¥XHVWU
GURJDRUJDQL]DFLRIPH) B BINWRV XP DD QFRU S R WEIH&LV/QV HGAD

$QE£OLVLV &ULPLQDO SDUD &ULPHQ 2UJDQL]DGR \ '"HOLWRV

(VWRIVY D QFPXHVWUB®PD\RUWFDSDFLGBI® VSHFLD O LPXRLTX®ID
LQWHJUGHLIQI® U P DVIL{D@H H Q)GE HV D EERLRBG HV D U U RSAMMER R U P
SROLFLBEEHVUDPLHRWDLLSDWNWWHBMDQELEOLNUNVPLQDQXHYRYV
PHFDQLVBRWQWHO L SHYRVIVRYD Q FRRQ WL ®EBEQYDSGRQFLSDOP}
GH IRUPD VHFWRULDO




/RVSDWURDGNOL]B@RW HFFLUQW H $HRIWP L \RH G H @B X QEHO D V
GHPDQGDV TXH HQIUHQWD HVWD LQVWLWXFLRQDOLGDG

U, aQEA E. U3@0, -E
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(CBXQWROH YQRIWEK HF D G®H O § WHRED/ L J Q BHIYWGIX V L Y DIPHIQ WYE 1
JRELHUSRRHGFRQWUDURR\RUTHTXLBUOSDUWLFL SHPEYG HX QD
LQVW LW ORLL® U HIQVWHEQH QV L SSRHFD S D F LTOHG H EBIU W L F X\OHDQD\DH
HVFDOD GHVGH OD FXDO UHVXOWD P£V HILFLHQWH KDFHUO

(Q$QWRIDJDIMWIDYWLWXFLRQDHIXWLEBYKR\FRQVLGHUDE®HPHQ
DPSOLBVSHFLD OXHRBPKQIE«FDGDSULQFGS DLF XIOWWBLD UW L F X O
HVOADSDFLGIDGEWHQUPHJRWUHVHEWRP SR UWD P GH QW RIDMRIH
FRPXQDV \ TXH HQ YDULRV FDVRV H[FHGHQ ORV O PLWHV

(QHVVFRQW HH®R YBiiDJ L RID®TX L KUIHX Q F LTOQY PEVDOGEFRRUGL QL




UHXQLRRAHP\S OHPHQIWMPDHID P L B Q ALRQ BOHGHR Q VW LWRH ®IVIS D FL R
GRQOGMHLQWHJEHIYQuVWHEGM QWH@EDPELRWUULWRVHGBH) D Q
SULRULGIXGSRVWHULRPRNQWLHTHSD FL GQ B FIVR QD PRIKX Q D Q® V
GHVDUWRFQRRNO B QVW LW X F LARHQIDHQERBHY B RV LE L GBLHAMRR GD Y I
SHUVLBGWNQICRLQWHURSHUBEROGGERB 6 HM/Q JX DOKFDG DFLGD G
WHUULWRULDOHYV




/RVFDPELR®ORYDW UR®HWL F WPROGLH VPD®W D U HXWG HEHH D O HI® U
VLVWHRHY HIXULBQDOPD\RBRQFHQW WYSIDFLIBDX LADSD F LSDGD
LGHQWIMH B D UW®R W IRFRA/D O L PDWH U Y H QFFOLARELERE/U X SWAERQ M HU L H
H[LJH®LVWLQUKXQGHQ¥VKRFVNWRGLILFDFHRQRVHJLVWUWRWYWUD
IHQUPHQMR\FXODBHRYFD GRVFUIWRYWRUB'G RV LP LQDXXOMYQ VODQ
LPSRUWB@GE DD WHO L DHIAM/ BURSHUDEB 8 UGB EX-ALSIQFLDAR]D G
HVWHQWHGRREOBRDW:QLFDPIBQWHR@HD\RUHMF X UVRW¥R QWD L
FRODSDFLGIXG$WHGDQDSWD@VIBRIHQuUPHRRVHUY DGR SRO

:X HW DO

(VWUDH O D FD{UH)GRIU G H Q MWBVDHJ VB HUH LARD SDFL G BI@ W\ D WRS HED W L \
WHUULWRDODWYBDXDVEHFRRUG L QDB EPS D F LIGD\VE U D WsHIW F DW F
PRGLILEFDURULG GDW L UHFX U QRS H U D \M MHIF X\@ VW U Y H FRLR Q
FRQWLQXIMBGULWRWWDQURIEW HPOWRXIDUBEGDSWBYS X HDOW D \
DQDO MQWHBYSDRFHVMDIR UP DBIBD O X DBMHIWHU PAXOPRIQWHUYHQF
PRGLILFIMFWLY D PHR@®WMXOWD ®RVDSDFLGBBRRUG L Q BHILWAL W I
GLVW UXEMNLRKLKEM R U P DHFQ WOV W LW X PDILROI@M RELH Y QW®RHD UFR
DGDSWDDLWHUDBDWSROLFD SDFD®\PELWRIOD/HIXULSBEO L FD®D
FRPSOHPHEWQRIRT)XGH/REHUQ PY®W L QEYHPL Q RDRAILEBBRJIKH
ODUNV :X HW DO

/IDLPSRUWDGHRO.DWHNMNDWPNSDFHFOBSHQGH®D P ELIRXHVHEXVFD
HQIUHQBSDEDPELRVSDFHPOKBULQFLSD CAFRD-EPWHG WEHHRNJ LW R ULEL
DQDO WKUFHFDWEWVRHFQROWBHIKR HYUSEHFLD O HIDFWHYRSHUDBIDO L
HISDQVIGHPHUFDGFRPRGURIJIPFRQWUDEWQOGRVB[WR UMIQUERUSR L
QHFHVLGEBGEHMYHVWLISDPWIQ PRORDWWLWREXDQHURSHUVHFXFL
VXSUDWHUULWRULDO
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/DH[SHU L HLQAL B U Q DFRPRIVOXDZ: QL PR G HOAV W L W Y6FHLRERDIOG R
$XVWUDWCBLID*BD VD MRBRRORPEDR[LFRBUHVH QW QW X F /RO WL F D
SROLFL®OHYH@WEHWPEDUJR[LVWEDUHJXODUH@DIGLVWULEXHL
IXQFLRE MW YBIDFLRQOHBRQ F H QRWIDWD W MWD GO FLD AL H Q
LQWH O L XH)Q E YIE@W H U PLHBA. RUQIRDF L pFR R U GLLE@\DW L W X FSLLR.GRHUNL | |
ULHVJRWOQLYB®FGA VDU URMHYM Q FIHAMW IGHE VSDRLBHVSXHVW
PLFURWHUULWRULDOHYV

/DGLIHUHQEWRRAD VRV VL LQFLSDGRBIRVYN W U X PX\W WRLVEDGRDV
FRQHFWWDMVFDOSH QRQLGRD GHV DU URDWDRRLD F IVRKUHWL W R U L
REOLJDFLROADGHVRRUG L QIDIEQ WM U F BRMEQ RR U P D B X YOV UWDVWDILLOL |
PHFDQLVPGWHUJXEHUQD-PGVQRVER R PIR'R Q Z H DIDWWKD & RWH U UL W R L
(VSD3PRPELRPWHO LBHQWLUD B R [PGDQHWU U L WIRE DIDQ HYGRW H V
% D MIRDG HV D U U RIOHI DHBWRS H F T1S.[F DHXOV U D W D PRRIQMMERNVRIRUPDF L |
HQWDWRFLDF HR/GHY LD O KPGDRE LI [LFRSR W XS D UWKHV W 0ODQ

LPSRUWD@RIYDRQFXSRBO WIQEIAVLRQFA®KQVQIRUPDRLIFQPSDFLGDG
VXEQDFLRQDOHYV




/IRVLQVWUXPHARMBVUHFR@PD\RUUHFXHQRHDG BQU X SDHIQFRXD WU R
WLSRQVWD GHULIAD QHGWHRRUGLQ XRIWED GEWHIUBGKHDYEO IRV LYV
LOWHOLRHEQEUDFGR@WHUFOPEQLIRUPDFHEPQERUDBHEPRIQUV WL
FRQMXQWRODWDIRTUPHSWHUPLWMQOL{ODBUPDBLEQVWLRQWHED/OD!
WHUULWRULDOHYV

(CF D VERU L W £QH. ¥ REDW\SDH F L D OLFOQMAMU D B RPR X Q BYWAH VD UW Q H U V K
\OPHULRXROH®AH VW DE QHRS® QVDEICOHERR GE VOBDEWRRO L F D
JRELH UMMRRD 0 Bl @ XX V W LFEW DRRWYJ D Q L VAPLRAQ WQUIW. R O HEHGHX F W L R
8QLWQFRUSRKQDmQUJLWBH UULYRURDRU GIJRE OHBBYLR OH @BIDD

FDUDFWHUROMLYAEDY®IB URG X FIBHGL DJQuVWRPB B UW IBGBRND W H J |
1HHGV $VVHVVPHQWY FRPR EDVH SDUD GHILQLU SULRULGD

(VSD3RIUHKHDFRPELQD FL® UH QW&HH Q WE R— Q W H O L AR@OFANIDD
7HUURULWRRULPRQJIDQL]DSGGR&ERQFHQWQPLRGQGHVQWHOLYHQF
FRRUGLQDUFHLQIMW HUUR U LAPIR IRQ JD Q L] PIGHRQ WSDMNVQHHWS HF "I L F |
FRPRHOGH®DPSRSH*LEUDODWDUL F X @ DXH IR KH U D WLIQNRH VW L HD F L
LOQWHOLBROWMHUULBHRWHR P L ®OGRUDDLW L W X FQ FRROIG]DQ D F|
HQWQIHY HOMRELHBABRBLDEWXVWUDODRYQDWHRORXQWBUJIDQLVH
&QULPHRPPLWWHGR&& 3D VD MARWH VW XBO D QW H U R S H UDHETYOLLHGLD
QR/ROWRHF QR WR QWD P E IUHY GO\ DSHIHWAR P S D WY LRU P DIFHLV@W DE O H F
UHVSRQVDELOLGDGHYV

/DSULQFQSEBPER®SDURGID UHFUWORW D QW® HS O XBIWVWLW XF
HVSHF LA L QDMRM JDRFVS O HQQ FLR @ HF L O DAUHHYH UBIUD JQ uV W L
FRPXQHRRQHFWQIRUP D BLMSHWWR JQUHV SRQVDELO PEREGHAQ H
FLUFXLWRVY HVWDEOHV GH GHFLVLpPQ HQWUH HVFDODYV

ufs, $Ee, »-p, @ acAe -EA, « OSOE —SO5A-5 -5 -—3A4-0-« , @« EQ@S. 4, ASAAS
§» OTE » »8A,

/DHYLGHQHRALMDS D FHWRE W P O LSO W HU Y H QRE R Q HNDRSEDOK JD U H V
SUREOHRDSHF ITRRYDUBVWUDWHEUDYWRWQBOB@NWYHYLVLRQ
VLVWH P SILFRCHQ WIHF@/RYR UDSEDBKR WS RWROLFIQREOHP RULH
SROLRALORFXVIBEWHUUBRGHAXHP DJQLWXG FIQWUBWHU Y HQFLR
FRQWH[WRYV

/IDUHYLWDQRSENBGE KIRWSRWRO L H@RIXHQWGKX F F LRHOMKWH S HNVU R
HVWDG VWLNDPQ QWHGW GYHIOMHORD X I DUHWHUYHRLCGBVREOHP
RULHQS\RHOG. FO M H Y L VA QR Q NKDVB O HVWDPOPL HGXFRBLIYRPHGLFE
FHUF DIM®D HQODNUHDWUDWDGE KM% WRHODNUHDBWHFRPSDUDHEDUQ




HYLGHQREDRF X VG IEW H U WHXPREHUHS RUW®X F F IPRRG@G-HHW D B DWQ W U D

H&&79&LUFRAHWR BERHOHY LYUHYHQWBWRW FRWDGRNSHQGLHQ!

GHERQWH[GHR XFRPELQDFR @YW UDH/G L G Bo\WJ DA O +LQNHDWIO
3L]D HW DO

(VW RV V X O WR@RQ V L VWAHRIBRSD W U RREHAH U Y BIGIRYW R 1D JBY IV D
FRQFHQWBBBVLY®H®ENVYROHDE@RWHUPLBDBDGRXYRED GRRVH F H
XQMXVWLILEFDWWEQWRFDOOMQWHUYHJTKERQ@HXWPHQMR/ HQG LG
HQWRIRP X QD XW L OGEOGHVWUDBSGIDEN EGNMEBQIUHFLVDRHQ W
TXH[LVW@FRQFHQW VEFLLRIQH Q W H® B\Q@HA X HH @ L D J Q p \SW IUFPR. W L
LGHQWLILFDU TX« SUREOHPD HVWE RSHUDQGR HQ HO OXJD!

/DIRFDOL]MWLRYRIARS O IQAHDF H V D U L DPBIWOHDAS B O K\W RMDH U UL W R |
YHFLQRMYLGHWEVIHPYREBEVSOD]DFLHQTOREHVVORFRQV WL W »
XQUHV X0 WQIBRL W DIEXGHIQD O J X R W X G Y. RR/E V H UYQF O B\ RX V IG{HD
EHQHILKDRENDHBRQWLIXDWRRHOLPHGDREOBP®HVSOD]D PIHIQRVF
REO DJMH G L OIS LD @ WHIB\WF RPSDUD FR RQ@D/G\DFHQWRVUHGRK H V
PRYLOLGDG %RZHUV HW DO %UDJD HW DO

/RVUH V X O WREEGARA/Q D&RWF D 8 B WDYWHU Y H QMR QBIVYEDU PRHQRYV
FRQVLVWHDMYD/OXDEQLOGB G URJUDE 3HQ-QJ O DWHWILR@D
UHGXFBIUWRPHGHR HQYLROHQRRERX UD QWRAA DG/HS D W U XKD B RIW R V
FU WLMRYMRRDOUHGBERU GHOLNWRW D&GRM YD O XDFRYQY HQRR U
HQFRQWQKIHFWRWDG VWLFDPOIQWRNDREIWMRROHQBIRER QLYHO
DJUHJDGR GHO SURJUDPD

/IDGLIHUHRGWIHY X O W SRVLPHQWIURIVDEPSOHPHQWDGRY
HV FHOIDP SR U WSIMUADB LVHEGRE RO WXED 8BOM QW H U Y HOQHFE WX R

W HUULGHRW HE P LQRGH HV D U L DFRHOMI® PR VP DQ W H Q \AHHD IGF W R
FXDQGRI[SDQD®XJIJDBRPDSDFLGOGRFOHRRYPBW PSOHPHQWDF
GLIHUHQWHYV

u,s, », Af»-U-Uas@@-aED-, » @3x¢-3@5 -AaE@A, « -EA -3 AfU-3cA, ng3AAs

/DFDSDFLGBIEGDSWDGEHBS® QWEPELGBO FDOL GH® LD JQ pVIRIVFR
UHJLV@®R®VF SHORY WEWYH UKDEK RR Q R F LSRRIV L V W FSHHU®RV R Q

VXILFLHRDWBAL VWL GRWUOVRORMWBHBHPELRQRFXUUHGH®XQFLE
ILVFDOL]DFLuUQ R FDSDFLGDG LQVWLWXFLRQDO GH GHWHFF

/IDHYLGHQHRYDRVWHARPLH@®EE L QDAL VWSROV FEBQRYRUPDVREQH
YLFWLPL]|®GFIROD WHVWISARQLWHQWDDXYBR UBVYQWIBWYLQLVWUD)




(Q&KLBH VVEDYHWWHOHY HOEMSV6—((186&*HQGDUPHE(EO-*DODV
TXHXHGHQFRUSRUBUMHE HRVFDHG XD QDWDOXEBJIYHOHQuUPHQR
DQDOL]DGR

(VWGLVW L @FELTOQL HYIS H FILASOR UW 0 Q A QBYE H O LBARR/F L DISRYP D V
GURJIRVGHFRPLVERYDXPHQWRORWHJILVVBXRWGHHVSRQD KD
LQWHQVLIGHIAQuUE® H@®RXQPD\RDFWLYBE&DGRUDMPERSURFHVR!
VLPXOWEQHDHW RQQHYDP L XDWSLVPLQXEHHUDPQ X Q HLXQWHU UL WR
LOQWHUY HQR.SHRUP L WRIQ FOXKW R P £ W L F DIPHHHWIH WK DUH G X FF L pt
HTXLYDOHQWH GH OD YLFWLPL]DFLuQ

/DLQW HJU B AXHD WHDP S RFFRQ V LWR\OD P HHIQY FIX P X GDW BMTXLHU
HVWDEGHAHQLFIFR@NQHHULRBGXIQA GD @HMW ULWRREBSDUNEO
UHJGBHY FFHWVRH FD QL VPRWR Q Y HUBMLIR U P D QGIQF LV L RPRG HO R
FRQFHSWXDMDWOQFLAQLQFLSD GIMKMQWBIS D FLBQ@BO MIWBUPHG
TXH FRQHFWH LQIRUPDFLuQ QDFLRQDO \ ORFDO

ut, » A-08» -AaS@AS—-E +cAO»S c¢A, ogAe-EA A »&-+, 0 -3

/DFRPSDUDEQMWH U Q DIFH RGBS H G HX Q B V F DVDIDU U L WRWH D PH G
(VWAD SQRUHH P S QW Q F L RQBIFVL R QDEYYL FLS®X K FLQ QW HJI U
LQIRUPDBIUL@® ULLBIY I KRR UG UGINVS X HEX\DQ/EBUREONRKBHORYV

O PLWHV GH XQD FRPXQD R UHTXLHUH OD LQWHUYHQFLuQ V

(QHERGHBOBRS X HV@/IRY®IDF L RRRIQF- H GIW WD) D WY WIER) GOKWHW ODF |
LQWHURSH UDEQ @ H®D 6 N Q/FILIDW(QDLAPXOQ L F LGIBDOD U SRIGIZE Q F L |
VLW XD RLMRFLIY WG KDV SDFUR V S X HWRAEDDH J DUHWX SRV SHF ILFF
(OQLYHBJLRQHEXE L AFDQ WDRERV.QWHDQBR O LSALVR UL BV JRDU W L F X ¢
FDSDFLGDGHV VHFWRULDOHV \ WHUULWRULDOHV

/D FRPSDUDRLQWHUQDPHRGD® G WVIXQFLuMXQTXBIGRSWBHVHRYV
LQVWLW X BLLR/Q\IL@S/R V@R L GRS BIF R H G L D Q WRIF L D F WRIQKY. WAR U L
XQLGDGHWHGXFBIHQROHBEVBSDPHG LD QBWRIQ H [ IHGMWHVHO L JH (
FHQWUWDGHVSOLHWHHM LWRHQBRWW UDIDWUDYEW FRRUGLQDF!
LOQWHUJXEHUQDMREQWBKD MRMGLD QWEBMUPDQHGMBWHUFDPE
GH LQIRUPDFLPQ FRQ UHJODV H[SO FLWDV

3DUSQWRIDJIBVWDQ FLWQHQMHD S O L F GALUFIWEL IHUH @EVBINJ YD G |
HQWSQWRIDJRBOWDHFRFR S LOGIMD O O RODRRPXQBW HQRIREODFLp
UHT X L BKWDHIDH F WDXWRY H B [F O X V L Y DUPHHIQ \RGAD[E O X V L Y DFPRFQOVDID O
'"HOPLVPRRGRGHWHUPLGUREVOHPYRFLDDB B HUWIRNR QW HUD V




FRUUHGRBBWWAIFIRKL O PSHXQMEHLQ W H U S U FRVDRM/@H P H QIRIW O D G R
GHQWUR GH O PLWHY DGPLQLVWUDWLYRV PXQLFLSDOHYV

(OGHVDD®D O MRERLNVIGWAR GFQFR PE L IVE D ODNYLGHQHFERPLHQC
GLVWLEIRMRNWBFHRW LV WHHUEY ®EH¥UHFLBQWOEFRUUHGRU
\ EUHBWFRQWRURRVHUWYDRXOWEQHBBRABDWIPSRUDIWHSDFLDO|
/RVMQIRT¥HRQWHPSR UEHD BRYUGWIOL )X IDAYHIE LV D FIDQWBNEDO D
WHUULWRWHPSRYDDBDY LW R RYUR P HGRRYH JDBRXO WHIRE LRV
UHOHYDQWHV $QGUHVHQ HW DO "X 'LQJ

uu, 0, »¢, Q%Ug»é, —EUUAE UE», ASAAS, » 4-0-—, —

8QD:OWEPRB D F LUWGHDAEH YIBQB M D O X DAHIG H U L H@AL B U Q PRUHRVQMDOC
XQDGLIHUHQESRUW BIQWHM HV X O WRDSHRD W SDRWU X O GHMHAM F L R G
ILVFDOL]DFLRQHV R GHFRPLVRV \ FDPELRV YHULILFDEOHYV

(VWL | H U HHQWA VIS H F L D OUPHHQ@NWHB QW W U D WW R QVEWL LPRQJDQL]D G
8QLQFUHPBAVQRDXWDRERRWBR/P S O MMBGH SUHV NQ®BMRWHD
OBDSDF LHO\DVEDSMHJRRS HU P IHWMW D E GH B HB W DPXHR DS LV P L Q KOG R
PHUFDG® FLMORLVPRRGRXQDXPHQW®. QU D F F IGRHWH/F WSIXGIIB\H
UHIOHMDU XQD ILVFDOL]DFLuQ PE£V HIHFWLYD

/DHY D O X DGHLIQQN H U Y H Q\FHL B Q IHWWIRHT DLGBHH. G HY GiKD Q L KIQRD ~Q H D
EDVHOVHUULMRWUHBY HOHBRHFRPSDUD RLARQWRUQRBLFD GRUH\
UHVXOWDESR U RGRLFLBEWHH XLPLHDRMYL G H QG IWH U Q DOFGE RIQHUOA
TXHVLEVWROHPHQNWREFERQIXQRILWRDFWLYLGDW LW XRIGRI) B O
HIHFWLYLGDG

(VWHBD SDFLISDIO X FRPBD HWD U F XLQWRG HD J Q p VAALIORVRH U Y HEXF L p
VLVWBDBD S W W EHRLLGH W EDFBIUNW OHF F XR@OHY S X HR/BWH U Y D
VXHWIHFWRRGLILFDXADDE RWHV X O VQIRGRY RV SH U D(@RYWX SR Q KH
LQIRUPDBIHFQ VHILRSOHPHQWBHIWUFRP KQSUR FHWRRWLMRRPR
HWDSDV LQVWLWXFLRQDOHY GHVFRQHFWDGDV

3DUDBHILGPSQWRIDIPE®ROHORHGIHVXPIHIX BV HFXH@SIHUDWL Y
L QW H 1 Q DRIU P DG HIUQ/ W LI ® M@WLIE\WH Q W E DLFFEDLMR M P S R UWDADHHWU L W R U |
G HW H U PIDQ®IS D F L GIDHETHA FHIJGEU R E O DA/ J @BV S R Q V D E IHALVE DI
QLY HIOHYV W L W XIRIFD@HYIM W H U Y H GKIDRQEHRW U H V S RGO X BV

UHV X O WIGRRNH [SD QG LADML. GBBRPSDUDRRDQWUKQDQVWLWXF
% QLEDUDH D Ol YDMUX'Q FL R OHMRP X HV WX B/ YO X VH QFLLID FR G VHWD U
SRO WLFD GH VHIJXULGDG FXDQGR ORV SDWURQHV GHOLFW.




38&0. & % $*0/ &4 Y& 10 -\8*$"
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v,0, EAUE»—, @ ¢cA, + O «-— — @B¥-EA, » O3@A, AsAas -5 , Af»U-U
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/DSULQFESBBK®H QW LORSD G BHFHWD D X V H QGHLD VW L W XVALGRRQH \
OB DS D F LSDUBDU W L FXONOQF L RIS FW X D O F/HHOQWAHK H Q &/ ILVMDVQU L E X
H Q WHUGHO(IDW Q L YWHHDJI L RRQROQOY H LOIBHQU HE 6 H J X U L33/DES0 DEBO HJID F L
3UHVLGHGQRELRQIDRELHGGRLR @QDER O LHLVV D@ RVX QLFLDORYW F
FR@®WURWJIDQLVIPRY G T X L HWHI®E ¥ DDH J VHOH Q uP HQ R D O L ] O/GARD
HVWUXBWXYEDERUGDREOHPOMFHGH®RY PLWHWEBFRPXQHHUR
PDQWLHQH FDGHQDV GH DXWRULGDG FRPSHWHQFLDV \ VL)

(QHVWHR QWHWWMKRURSRBRIQVROXGIFDSDFLGBELRYMBOP D Q HEHM H
DQELOLVIRRUGLQXMLML ]DQIGRRI LW D UMD O MYWW X F LHR[Q B O HEYWGH
IXQFLABEHBRIFHQWU®RQWH LQDRUP D EGHRWEDLFEBIUBNOHYD Q'
H QD RS/D W U RAHOL F WK\DWBIFS H E R U L GVIHGJHM. WARKUDLADNOBHIK L P L B @ W
ODEHFLVLRGRSWD/®HSHULHRESDUDBRH VWK VWDMFLRQH
VXHOXBLFDSVH FLVD PH@YDHHVPILQWHUP HGED UJBEBPRQHFWI
FDSDFLGDGHV QDFLRQDOHY FRQ GLDJQuUVWLFRV \ UHVSXH\




(VWAD SDF L@GABE E HO LP L WIEFIR\QHY REPW RRISHAVR G XELUR U BHW LG LER
6XYDORVWDHQWUDQVIRUPIRUPDBILYSHHZOQGLDJQ uVWHIAR QD
FRP%QLGHQWLFIXEMWGRQ SUREOHEBTXLHUMDUHVSXHFRMX QDO
VXSUDFRPRQQDFLRQDI®FLOIOMPRRUGLQMHQWQARVWLWXFRRQ
FRPSHWHGEVPA. (MMXDWHJILERQ&MWULRQUPHERMHVHQIWRIDUDI D
GLIHUHQWHX GIREH GFH@D U D PO R WAHPXD) L F LISVD\WOQ F LP@T X LKQ H
FDUEFWHU SDUWLFXODUPHQWH UHOHYDQWH

v, 0,Ap, @2, - ¢cA O» Ao, «-EA —-o3@A.- -, OE@ OZE-»3A, U
a3Po-aE@B-E

(CDQE£OUWD\O LPXGIR WXBQ RH [ L VXWHD: Q LFIDR J U BBIH®H OHWORB HIL pQ

GHSQWRIDJDRWKB PLFLGIURWHQQMPRWHQVLIPEDFRQGHQWHUD G|
GHWHUPLPRBDYDWRYH O LWHRXD P KNVWXOQOR UD\HFWRUUDWRULD !
PEVH[WHQGQBUDPRERM.ROH®WAWHHX QDS UHV H QPISR UW BIQW/RIV

SULQFLSBQWWRED QR\WMH V L RRQUHIW H GiW B Q X F [ERR@KWU D S X I WD)
WHUULWRVGRYLMDARRF LDIERYPDUGHPERXHVWEDOELRYWHUQRYV
WHUULWRULDOHY TXH QR VRQ YLVLEOHV FXDQGR VH REVHU

(VWRHWHURJH @HEHWGBIOHMDQOMB OD QLI L F®OHQMHJIX U L GDG
SULRUL WHG HRQ@REBHH\E H UGBIQL Q ¥V BRDHD P HOBW H W B D VIDMJ H J DG D V




GHKQDBODVLILEBOHGBOXOQHUDBLIFERELGHVDRGERWEQHBPHC
W L SRG H O MMHRY R O X FIUDYY H & BB GIFY W U DW HUQ L W@ IF RIPOX (BX H G H
UHT X HHMW U D VGH YIWDLIVQ WOQMUR E R R O H @ WRRHIQFW D D | DPG BOD W R
DVRFLDGRV D DUPDV DXQ FXDQGR WRGRV RFXUUDQ GHQWL

/D GLIHUHQF MWDFREQEEEHFRQVLGHDDDFW H U VQ\FLLIRIQG 8 8 B V

FRPXQDVXWHODFLFRROWMUULWRBL&RMW R | D JD&DMDD FRQFHQWU
GLQEPLFDED QLW W LENY DX H OSIUEHA Q WHHF R P X Q B R U W X DRULLGDH/U D V
I[URQWHR IGIBEVD MOH QVLSRBODF LRIQGDONGBWHUPLEBRGEMGEHHYV
PRYLOLMXSG UDRY PLWERLQLVWERRXNQYROGHMRXSRPKRHDXQLGDG
W H U U L @/ QMDHOU Y HEQHFEHIHV S R CDBCHIH R J U DHITBF WAL R E O M PR

QHFHVDULDPHQWH FRLQFLGLU FRQ XQD “%QLFD GLYLVLuQ D

(VWFULW K VX 0D O P HOBWH F DEIRK W D O H F IPRLGHLGFW KOHOV W X G L |
PXHVWXBDDPSOLD 6 HOROR FORK DHV W DDFR P SD:BRIFEDSDFLGDG
KRPRJ«QHRWRXQLFLSIFRWEXHHSOKBIUVPBYVW U X FHEXDYX H Y H
FRPXQIDRSDUHRBOHVW UD\WHJIAIHQOWIK QPIVSDFLGBGSNFLDOL]D
SDUWLFXO DU KHQMWERF L D®ME O GHLYIRUPDBRGU VHEURYLRWD'
DSR\DGDV GHVGH HO QLYHO UHJLRQDO

v,s, SEDA, »5 §@ 3» AEA-aEQ@SE @8¥-EA, » AS—-, Aas -Aas¥ @ «-EA -3
ag8AASU 0 —848e « -EA -8+, A« -EU

(OVHIXLPLIBOWRHJX U LGHE RDDH D YD Q [BHIV XK I H F WHHIDW U D G
SULQFLSD GRHMWH F IDRXXHDVE B ¥ XD Q £ 0 EVISWE|H. G H Q W EDLFEBILR V
W H P S R U\DVOHHYU L WARHP DIAHRADY W H P BRAU H V X O VEBIEDR W XISXRV W U D
TXHORSURP HGUWRIL R QPCHOB/R 6 X OWDD\HFWR B XK RWDORIQYW UD S X H V\
TXHVKRFNRPRHCREVHUYB&BDQWH SXH G HXD W HWHRD QH U D

LPSRUWOQRWWHUS U KWOBW HQ G HGRMWH U (& HMWHI QW UGIR X O W
FRQYHQLREBWHJ FRBQMXQWDPRQXWHHY ROXPAH® SRUDDYHGDG

FRQFHQWUDFLpQ WHUULWRULDO

/D5HILP®LYV S REH XHQWIHKHSHUPLWNQ Q]PQHVWELUHFFRLXQT X H
DFW XD O PHHHDHF XHQWUB® UL EXQW DYV W L DOADVL W X B R'QaH\('
SHUPLREVHUYBULVVGHRY F WX DROGIW W U L BXIFUPQ WRIBLDS R U WD
LQIRUPDEHIIQFWLPL]PIFHQQUBFD'HQGDUP WD M$G XD QO 0—*

\ ORRXQLFLSXR\GIFAPSOHPHQWBEWXHUI/HOHQuUPHQRDOL]OXGR
GHVDHWRWPE QRV®EURGXFLHWYPYVHAXHH@GHILOUBW R AKGERMW P LW D
X W L O0LQHW V W HEFAYBIQ HBRQMX GWBR QL G DWHV UL WRHU DRGIVFL G D
FULWHULRV FRPSDUDEOHYV

8QVLVWHMDLRWP®RQLWRHEH S HUJP LWEHQWINMNIFHDEISHYVLVWHQ




DSDULBHIXHYRFRFDPELRGYLROHOUD PO LY HUJHIQE WEBNH WL QW
I X HQ VIDH)WGINT X HH V WPDIVU L D F VRRIQYV R OG B BIRQYW H LIRR V7 DP E L« Q
GHEHWWUPLWILWW L GUQWBBPELRWYLQFLGHQFDPELRVRFLDGRY
GHQXQARLDFDOL]RFIDSDFLGQGW LW XFHLRIQWBFFHV®HFLDOPBQW
EPELWFRP D UPDFURJIJRBHFRPLYRWEOLVWLGFLRRR UWBSDQWMN LW D L
TXHXQIPD\RDFWLYLQRW LW XHIRGW U S IDHWMRPE W L F B R R WQH

GHWHULRUR GHO IHQUPHQR GHOLFWXDO

1RVHUHTXLEBHAHVDULODRHGMBH HUUDPLISQWG VF AR DO HMDD/
SULPHWWD SXHGRUJDQL]DBEHHWHULGRNVURNV HIXLP L HQAYR V L p
SHULpG IDFDH UMKBIYFW LF B QO DGV LRERDBER IVHURM H U U LWR U |
DSDUMHAXFRP SR UW D PH\HSHURB GRW L O GG B 8 Q GWLUEP E D U BRIT X H
HVWBMYVXOWD/GRMQFXOPRB®W DSDFLGBFRRUGLQDHAILRQOR
IXQFLRQHQ %QLFDPHQWH FRPR XQ QXHYR WDEOHUR GH LQC

Vi, r-Asc» @» -Aa3@03A. -EA« EA3» O AEA —3»-+ &g, » -—3A&-0-+ , —E

/D HYLGHQFRVDHU QDB HR QDDISYOR U HOAHR FD O L] DARUIQGH L VY B D
FRQFHQW BDPEBB®BHO HWRHWH U RMOXGD RISWREOHPIDWHYLVLRQ
VLVWHPEMQFONQWHB RO WIRORWBEDRRRWSRVBROLALOWREOHP
RULHQBRIDE FLXQQ T YD P E IPXQH VW URK X W IHFVERIB HQ GHMB R U U H F W
LGHQWLILGFHDEURBO M BHO DR QG LFLRMRBOHPHQWRFLHZ X OW D C
REWHQDGRWYBYVFDWDHQ ®HMPEYVHBHQRFRQVLVWHMHYHYH O OR
REVHUYDGRYV HQ LQWHUYHQFLRQHVY PEV DFRWDGDV

(VWMDY LGHBWBIDUWLFXOSHPMWQBHQMWMRERVROHGREHIM QLEOLVL
UHJ L RROCHY WKIQIBRQFHQW BB B VLY WEBDRIMHL Q F L B B Q WXIIRE/D QRV
HVWRNVRYDRFDOL]DMWH QL \UBWIHYM Q¥ LWXDFLROBOWHUYHQFL
RULHQWDSDREOHRADSHF IRFBNFKQDOuJLPBPVFRQVLVWHKOWMH
GLVWULEBCALRYPHIHFXUYRVDPELRFUHFLPLWEWRLWRUBRPOPH
H[WHQ GLH3 R&/H O LWHR XD B H\VXHQ DM S X H\GWIDD \RERE H U W XQ BX @D G |
SUHYHQFLPQ GHWHFFLpPQ \ DWHQFLuQ D Y FWLPDV

/R\KRPLFLEQRWH O LDVRF L DGRV [5\0 D Q WIQEQ P D QGIDV W EFWOQG R
ORNVXPHQWRRRQFHQWHDQLW R UR D B'R.IQE WRFO® Q uP H @RFP D\R U

FRPSOHMLGDXG. HRIH@ UP SRUW BI@FRADOEVLY LQBFAR U G L QI MIF,D®
SROL P HO LGB UD H F XALSIF L D OM IPIGIPRRGRORM QP HQR YV
DVRFLDISIRNR QWS XIBUVRPWHUFDARVFIUWRXLHARPELFPDSDFLGDG
WHUULWRULDOHY FRQ RUJDQLVPRV FX\D DFWXDFLuUQ H[FHG

/D IRFDOL]DEFHEBOWOWHQGERUMDPW R RPRXQDFRUUHVSRQBEWBHI
SUREOMPDUULWRBSDRLGPRYLPSOHPFHRMEQPD\RERQFHQWGHFL|




SUHVHGSRDODR FQOIO O FHQ@WAHMY W XIGWSR) H F L V D T GBMKD LGALR/W L Q W
VLJIXHMQUD\HFWRUHRBYUDIGRWHUH PWDIQW H GIWOG L IHU H Q F IHIDFAM Q
LQWHUY HQMLWD D Q V| RUPIBER O WLHDU L WRXQ DUG V'S X HRVQALDR U P H
DSOLFDGD D SUREOHPDV GLVWLQWRV

v,u, -A. EGOED, @ 80, »¢, » -EA U , OZBA--p, -§ 3A » U -Aas@osA. -EASU
a3pd-aE@-, »80

/DHYDOXDFR QY W DWPISHO DEU H F KIDEW S H U V L V WLHEHVQ KWL | HRID®D V
HYROXBIHR@ RO \8 HFIDJI X U LAMGS H U L HEHDIRB/O D Q8HRWP X Q DPRIWW U
GLILFXOGHRGDW L ] FRIQ\W U XGAHOLQ@EDWHMH F XFR H G L F ISiHVDD D
H[SDQVLQQWLWEF2BRO ON RFD/GRRE O IDIDL VW L I QXVUBH[ L V W H3QHF L L
XQDRQWHUYHQOLYBIDFWLY\L\GOWHVXOWBRERMBUREORRBQWHQW
PRGLILFDU

/DWQ XH YDYW HU Y H QFHLIR @ BFDFRRP\K Q DOHHE/H USBQL Q HY G'MG LV HAR

SURE O HXBE X VF DH® | UH QMY U U L &/HOUAVRX D PLQOD QEDVH ORV

SULQFL SMGH ¥ D GRHUHW X O WVX®R GORIQ D W X U DEAHO]IR Q W H U Y HaQRE L |
SHUPLGHEHU QRRUSRWDPEHUG GW RPSDUDRERQW RIXGIR X G HQ
D GLVWLQ@HGXFFLRIHHFW IGHMHWY H Q W X®H\HS/O D ] D P IVWHHOWAURW R L D
HYLGHQRWHUQDPKXRY WOOHHVWWL S®RHGLVWLQRLHQSHFLDOPH
LPSRUWDQWH FXDQGR VH LPSOHPHQWDQ HVWUDWHJLDV IRF
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