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$ QW R Q% B WX O KSHWHMAR O t W DB L@BADV W DG IR
6DQWDWDWIFLGDEGHORULDQYEREANW  6XD
DWXD&RRLUDPDWDRSMHP PHLRVDO}HBRO tWLFIB
UHDOHPYX I L GDQ VL D\QHFRS S HQ D F O XGHEHRY VR
QHJUQRWYV SDOoRROtWEXBDMW XD ¥RRXHPDIUDQC
UHSUHGWXiuR D ®&B\E X B DO LMWIDWD K®H V W COTSYHD
FULDGIRR QV W L& L o mARU D | HRIGGHEEWGHH D dHG H
TXHVWGHVYQHURISHQVDRGRKMIS R Ot \ DFMOR Q |
DOHUWDYD SDUD TXHVW}HV GH JrQHUR H

$QWRQWHMWP VXDRHPYUDDPDLQ I IkQFDD F DSMU
GLILFXOGDGHMXPDODYDGH lyWDGHSDLVRIUF
GLILFXOIFRPH\DEX®ORIDFLYRKRPSHY RFLHG
DWRVGLDDMW XDOQVUHVIVRX DQRQD(VFRQRUPD
&DW D UL QHRQ\PHD /GIRI P FRPRSURIHVWRU
3RUWXJX 7Y WHUDXPOID \SRXFIPRGDOLGDGH
SHUPLWEDVPXOKHBKGHV VAR F XYQREFU D O FHPQ
HVSDoRV S~EOLFRV VHQGR DFHLWD

(P | X Q RBE&X U \BD U W LFQX W R Qa_H¥WD D UYRLWAD Q
DOIDEH® BFSX O DFobilRH QMAH X QBOBD QDO IDEH
LPSHGLD D JHQWH GH VHU JHQWH?

SQWRQBRNWIP XOKHUH@MHHWHP SR LOS RO tW

PHLRY SDUD PHOKRUDU D YLGD GH SHVVOR
ll/0



DWXDVYRRDDMHYBRBKHYPODGDSULPHEBXOKWHRIGINVL W
QROUDVFDOUHDEDYDQ GHRRIWDMDGEBHOGHHY RO XFHR(
OLEHUWDOGWRGRR DQR5GH IRIHOHIGWIB XWD
HVWDGXDO SRU 6DQWD &DWDULQD

5()(5£1&,%$6
)$/8&$5, * $QWRQLHWD GH %DUURV SURWI

'LVSRQUYMHKWWSV ZZZ JHOHGHV RUJ
EDUURY SURWDJRQLVWD $HFHXF D IR X QFD
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ODULKBFROIVOMIRRD F HLbM|® UMD LFR Q K H FFIRGIR
OMHHQLQL®HDQW RIDNFERHV W OEGRD O Y DGR L
DQRH ILOKQLEBRDTX$WPVXQ & RUGIF Oy UL |
1D]DUHWRKVRU@RRY GDLDQDRORUPHH GH VIDRW
W H U WDHIRLS [p/ DP D V VK H U D QoML GLHLY DSGRWX D

ELVDYDULDPOGDRRQFH LU RUPV V XP LIDGRR VW
QRD® GH VXFHGHOGR/ LD BXYTXpUDhD LEDD

&RQFHLANMRSHOPBRLQLQKDOERDVVXARWHUUH
DLQGD PXLWR MRYHP

$VVXPHLWERP S UR P LWH@W®RW H P SJOHRO L J& IFP\DRV U L
DIULFIHYCR PT X HH Q FR Q WEIDW Y HD WIDAD H\WD U H Q \
FRPUHVLVWIBBRP L QD YPDWYy OWHRIDG B H Y R @/
VDQWRWYFEXVEDQRHVWDEHED OY DRS® UU HAHV |
SDUWLFLSDU GDV PLVVDV XWLOL]DQGR VX

6 X DADIM H WAHL DD BIRY DQRMDRORRHV XDV UDMH \
DOFD Q6™W L HGDELR QIHYY R U Q DT & R UGMDID RGR [ |
7HUUHLUR GR *DQWRLV H XPD GDV PDLV ID

6 XBRVVRIPDUF DGOV WIGHIXBDVBRQVLGHU
DKLV W HPIHP y UG BV HX/Q FHVVRERIQGRRPHLER
MRIRE~]LRQGMULAWVVIDQJIR[XPH2EDOXD
VHP D QLI H\DMHPY WIDHQVGRR G KDmM H H Q L Q LRREIR
UHJHQWH GHVWH HVSDoOR RFRUUHQGR HV¢

(.



IHYHUHLUR GH

6 X DDW X D dviiXRODAURY O LG HPIRW D LU L FORNDVGHLV WD T
QG PFDGB pSRAPTXBWHVLVWEHRERRR/HL
GHRJRN&RVWXRRYVDPUDY BFGBRL QW &HMNKRD V
EDWLGSROLFQRMWHUUHRVYWRMPRPRD PDQH L&D
DERUGDIMF FDEDDMIMHVPRPDJUHV VEIRYDPV
PRWLYDSBUD¥MHH QL Q LOXKDIBS\RWIH W p UP VAR
WRUQDXE®O®RD B ULQF DIMIVF X GDHB/MRURDN. P HGQ M/ F
UHVLVWrQFLD

'HL[D Q®RDIUDSBWRGHUBRWM HWHRMPDNVUDG L «
DQFHVWRXWEBEQGHUDIYDORGLD QGARFKH IED
'"HOHJDGEHRJIJRN&RVWXPHNQKIDXYPDROKDGRQ
VHQKRU WDPEpP

5()(5/£18&,$6

&5,6%%$/(,508/+(5(6 0$5&%$17(60mHHQL QLKL
*DQWRLYV 'LVSRQtYHAP
KWWSV ZZZ IHPLQLQRVDJUDGR FRP EU P
PHQLQLQKD GR JDQWR&WHVVDGRGHRXWH
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/DX GH QOIS R&’/HOHO R PLQHLQUDW XGH3® o RG H
&DOGIDVFLIED GDWDUY[LAD DEROLGMR
HVFUDYDWXUD TXH DFRQWHFH HP

6XDYG) PDUFDSGIMRUDENMERBRURY HGRAH® D U
FRPHODNUDEF®RDWQRVHQ®R YIDAED QG MQL
HVFR®MDUDHGHGLPRWUDEDBM®RKR DQRYDVVRX
LOWHJUDU RUJDQL]Do0}HV VRFLDLV GR PRY

/IDXGHOWHDID L $\W DWW U D E DFRARKPIHRVUX [ L CQLMBUWH J X Q G |
*XHUWUWDGLDO PRWLYERXIP DD GH L WDXHJ
EXVFIDRBUHVEMWR GDW Do DY F O XDLRRRL Y B ¢im
SHUVHJXLomR D SHVVRDV QHJUDYV

)RIXP DR URRHQW W.HEDODOADSHVVRXW UDEDOK |
FRPRGRPpVWL¥BYGR(QGDGRDNHVVRFLDGHR
7UDEDOKDBRUWMRLM R%UDWRPR PRYLPHGW®R
GLWDGMVBHUtMSRVRFLBUHRYNIEULIDU QR
8'1 8QLMRPRFUiIVDFDRR GDAWD UD § WU U HLHNV
IXQFLRQDPHQWR

(P /IDXGHYLEDID VDX BlQW L GIHAHR UQBOQ® F
GDGLWD ®SHE LG HXFMRPSDQKIGIHEROL W H@F L
D Q RH FRPD SURPXOJOGDARY®RQVWLWXL

DVVRFLDomR VH WRUQDULD XP VLQGLFDWF
#



1RDQBRH /DXGH®@RBMHL[DRY DQRYLQBWRELWI
QD FLGDGH GH &DPSLQDV

$SyV DQRGHVHXDOHFLPp QWBRYD 3(& GDV
'RPpVWLW\D ] HRLARH D MER\ V RIDAWV U D E D PRDR
GRPpVWUFBWYQVPDGRR Ui BIGD U HKVRR DBV U H L\
DQWHY QmR FRQTXLVWDGRYV

IDXGHOLXPDGDWUDQGHD/XVD G RUHDYWNVGIIMU HL V
GHLIDXG®HIJDGHRNUDEB®CKR LW KRIOHKDGOG RD
FODVVH GH SHVVRDV TXH VmR FRQVLGHUD

5()(5/£1&,$

125%,$78 3 ,QVWODWRNYWERID GHRPRMPHQDDHF
IDXGHOM@DPSRMOOR SLRQ H)DOX \§ R U
GLUHL®WRVWUDED O K DEGRPHIW L ADAS R Q t YHPO

KWWSV ZZZ EEF FRP SRUW XJ X $NHIVVHDIGIRO
GH RXW GH
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$TXDOWXAREBGOGKDPXIDVFQRMHLORRQJIR OKI
GRODQLNRQNR QDDXNHDRL]HQ]EH1IW XP HD U PGR

O0DQLNRWQHRPR U QIE DW DEHKDZ L ®bn 6 HWV UIrlVO K R
*DQJDXPEPDQJERQB6DEL QDX D O WX QEFOQH W R
=XPEGRWBDOPDWUHWRF X MR WHU BL V Q HOARRWX P E F
+DUPYGARBDOPDUHWLYWRGRWRQPD WHXP D

SULQFHVD GH CIULFD VHTXHVWUDGD H HVI

$TXDOWRKHT XHVWADDUFMRERPX P THU TR H QR
VHXWHLRWYHY DSE@DY HYHQ G B&B R U W X J X$HRWHHW
YHQGYBE D WRY% WRIOQ G WRB H F L WHH Q WORBRI D
VHR/ XFH\B\HRPR URIYHQGE BIRYV H Q KRR USRO Y F
OR OHVWH GR HVWDGR GH $ODJRDV

3RWHXSRUWMMLRXGiYHRAGHVWLQD®D onGH

UHSURG X\OH@RGRYV W X S UDRIDV W DQWWHE RHR X W U F
HVFUDYLHFR®PR\. QW) GLHE R R F UL B bYWRQGXRF IRK/

VHQKRGHMQ JHQKHRQ G LIDMFULD QYREPHW NGO R
PmHV D LQ~PHUDV YLROrQFLDV

(P PHLBHV VDLW X DRTXD O VEXYIF RENGIP D XD

WHUWGUHD UL FOIODQRWUKWYDPE BRIBKDPDGBEBSQJRO|
"DQJBOLQEOQJREHT XHQDUiY L G WQUP D WVDX QDW F
FHUEBI KRPHQWJURWFUDYLHB&RYBDOPDU F
HVSDWRBRHFERRRLGHUDWDWOP DQFRE® SSROtW |
TXH D UHFRQKHFLD FRPR D SULQFHVD TXH

#$



'"HVWPHR PAWHRPGLD DN VD VVXRKPSDSBEHIHVI
GRTXLORMBERREDOPD WHMD]HQ ®WRIVLVWS0QBRD
IRUW D O H BIHP/HYGRNEPOP H LIRVE D W D @/KUDW B R QW L
RV HVFUDBRUHM XDOWXRUMHP MH GH LPSRUWD
UHSUHVH QWX WSDRFHVMRFUDYLIDQWR
=XPED *DQJD =RQD H 6DELQD PmH GH =)

5()(5/£1&,$
$55%$(6 - $TXDOWXOQH FRIREOR QJR D VH V F U WD

%UDVLO 'LVSRQtYHO HP
KWWSV 2727272 JHOHGHV RUJ EU DTXDOWXQ
HVFUDYD QR EUDVLO ! $FHVVDGR HP Gt
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&OHPHQQGWHHMXRXOKEHIWPINHFDQWER QDK P D
YR]SUHSRQGHUKHL®HP HPy U HDK L VW W@RIRY R
EUDVLABNVERHP 9D O H Q®IDRG H- D QHU R U DL O 6D
SD UWSIRp@GBH-HV X®R % D Q WHRE H3 D X Q4D W LG/RWD
6DQWRDSHLHYLROBDURJIL B UW LOWDL Q HRLY
UHYH®IPGD DRV DQRMR/KRZ OHQHVWBHO
DDUWIBQRDRWRULHEWIEHWO MVFRBQBDOH QR Q
) HV W L0 IGHY IHVL HIUDQREHQHJIJBBPVKRDR
JHVWLYDO GH &DQQHV QD )UDQoD

4XHOP YR]GDFRLELRJUDBHED HP HQRMRM\DW ISRHGEG

0XQKR] WUDVKLVWyRH P YU HRMW D O KQX\PFD

DUWBVWW B/ X DVMB WQBLEW HARE RRS H D Q H LHUR
DWp VXD PRUWH QD FDSLWDO GR HVW

&OHPHQWIDRXOKEHUDVLOXHUDBIXBU O XEDXW
FRQWUID FLMWPRVLQM XV ®@ILIdADNXVD FR Q W HFHRHP
KRPHAWVWXOKHQBYRNQHIJUBXDUWRUHVSRQVI
SRU DYLYDU RV FDQWRYV Q$FHREIRVDWU POEAL RL

&S&OHPHQWLQD p KLVWyULD H PHPyYyULD YLYL

5O(5&£1&,3%
0285%$ & ( 0 GH&OHPHQ®WHGAN XV3RUWD®DHGH
'LVSRQtYHO HP
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KWWSV Z7Z2Z JHOHGHV RUJ EU FOHPHWQWILCG
HP GH RXW GH

&$5752) 0$548(6,1, &267$/ 081+2=5 4XHOY
YR]® FRW LRJUBGHEIMHPHQ®H-GXYV %LRIUBH.L

EOHPHQWIGHD -HVXV 'tVSRQtY HIOP
KWWSV ZZZ VNRRE FRP EU OLYUR SGI TX
FRU OLYUR HGLFOPFRIVVIHPR GHRXWH
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$QODVWiFVDPERGRUHVLVWTOFEDDGWHR\BR YRV
EDQWXQO&HHOPLU®HRWUD]GEBOWFBEPXPQDYLF
QHJUHWIRPRDLEH KRPH®EYXOKHQHWWHRYHJIJUD
EDQWRKWLQ i UIGRZRQJIBRQDVWpPAWUREHXP HVW XS
UHDOLSBG/R QKR VFUDIVYRFRPSUR®PLUDVFH
$QDVWIiFLD GH SHOH QHJUD WUDORV QHJU

$ W LGDDD X WRQ B WL R O HLQOAY BIW \W R G BMMOBR SR Y R
SUHMARFUDYHDBRQKHBIRIINBHFHBEMULROTIQF
GHVHXVHQKRWUHROXWOHXVtPERGRUHVLVWgr QI
H[HPSOLIQMHIGRD J HPF L P RW L O L [TDPi\RF D (G

IHUQRERF TXHD IRGHVLJQX/DARPRDVWIRBOD
OXQFD WHU VLGR 2GRPHVWLFDGD?

6DQWLISRDG DX ADHO L JWHRPY X BLVW RKLD Wy U
GH XUBDNVV DBWH QMR XBUHVHY@DV W IFGRHFH
VHQORYB®LRSLBEHDQH LR BRE WRLVHSXOW
QDLJUHMRDRVIULRIRGHVWIWBRBPLQFrQE@RRVLY
SHORDDMRHWVHERFXPHQWMXRS/RGHUKORF P®DL YV
VREUH HVVD 3ULQFHVD %DQWX

5()(5£18&,$
01&5 $QDWIFEDSULQFEBRWX 'LVSRQIMPO
KWWSV ZZZ PQFU RUJ EU ELEOLRWHED IR
FRQMXQWXUD PDUWLUHY GD OXWD DQDVW
$FHVVDGR HP GH RXW GH
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8 QYHU@EHGH&RPAD 3RWIDD R&HDWR/G HIWN G RR LY &( 6 8&
¢ GRARD HP (GFER S B 8 QY. HIG 6O H WG XI5 H.[P S.Q D

81,830 3 81,8503 PHMHHP (G XIBRS B8 QY HIG G N HG WG H
8EH®QD 8)8 HIWGODH 0 DAP ANDS B8 QY. HIG G K6 R WG IS H
0 LDV* HOV 8( 0 * JUBODH 3H DR DIS @8 QY. HIG 6 & R WG R
GHO LQ/* HOV  8(0 * $\MOP HOMW SR AR DOGXDVR ,Q WX RVG H
&I-CADY/ +XP O/ (R 3RQED ,&+32 8)8 QRXWR G H8HG DR DL$W DQ D
|RUP DR LQADDGH SUR HAR Y (D JUDGX BR HP 3H5 DR DLP IO G RES IQ ¥
FRP R ( W&OLR 6XSHYIMRIGR 0 RYIP HQRWR EIV HJ MR 3URQMAVO0 DM WD H
(-$ $WRX @ IRP DR FRAMXO®D SRUPHR G DY G GWG 5 HG H AR QOIS H
) RPP DBARGH3UWRHIRWBY 5(1$)25

0$5&(/2 9,725 52'5,*8(6 12*8(,5$ *WBOR H / LFHFADMD HP
0 DMP WD SHR ,QAMAR CGH &I-GAD/ ([DBV H 1DX IV R 3R @IV,&(13 G
8 QYHM@H ) HHIDDAH 8 EH®QAD 8) 8 0 HAD G &R 3R JBD G Hp V
JUBTERH ( QICRCHE&I-GAD/HO DAP WD 33* (&0 (D8 QY. HIUG B HHG WG F
8 EH®QAD &RRGHIFRUR 3IRAR $ | R EQIMD 0 HGIG RWRWR JBD
1RYR 0 DV ( OFDER 3RUMIDO ( & Q HUI G RS 5HROER) L' ( Q|

@ ( \ARDO XQASIO$ XHIDR -R DXPLG BLY D &$,& &R FEEGR
R 1YOR CGH HMERY DREDIGILR/ H ,QGD G DSQY. MGG H) HS WD G +
8EH®QAD 1($%.8)8 GAH ,QNVOQAR 1Y ®BR GH BXX G R SAT XD/
\REUH H3XFDEAR SOUD DV UHDIS HY DALY H DS HYDLWP DY UG B QY. HIUG G BIHG WIOG F
8EH®QD 1(3(5( 8)8 GMH 9 (FHS BIG @NE2 1* 9 QY DIW
3UMGRM@$ \WRADBR %S 2 %f

+(5/$12/,9(,5$0%7,/' (6 * DOOERH YFKOHIRH 6HYIGR6R ED
D8 QYHU@H) HHDOGHS EH®QAD 8)8 &P SX \BR @0 HPERG RY%BRG
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