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H SUHVDGDV SRUGRY DXVRUHV QR UH GABQ @ SRAKLD GH M@ HAF QGH®
SXEQFDA Q QLGHRRQVHIR ( GMRUDO4 XHED SURKIEIGD @ UHSURGXFAL Q
VRVDCR SDURADCEH Y FROMQIGRV HIP ¢.J HOHY GH @ SXETFDA. QMIQ
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(GLWRULDO

7THIXWHR QR VIRGR &R TXH VA HWE VXFHGIHQGR HQ HWIH P RP HQVR HV
SWRGXAVR GH @V GHAMRQHV TXHKDVVRP DGR HQ HCSDVDGR ' HSDDN &KRSLD

(WP DGRV BRRUHV $XGDFHV QRV HOFRQADP RV HQ @ UHAYD | LQDOGH HWAM XQ
D* RTXHQRVKDUHBGR\ DCP VP RWHP SR QRV KD EUQGDGR QXHYDV
RSRUMXQIGDGHY GH AHAP IHQWR HQ ® SHWRQDOHQ ® SLRIHMRQDO. HQ ®

HP SUMVDUDO' HVGH HV SEILQDV TXHUHP RV DIWDGHAHUD FDGD XQR GH X\WGHV
SRUDFRP S[* DUQRV HGIFHQ WDV HGAPQ FRQVRAEDQGR D $XGDAD &RERUWD

) IVFDOFRP R XQ HVSDAR GH UH ®f [uQ DQE@AY\ DRAMDT} DApQ HQ @V EUHDV I MADO
MUGIFD FROWE®! QHIRARV HP SUHQGIP [HQR VDXXG\ GHVDUR@R SLRIHVIRQDO

&DGD Q/P HIR TXH @D D VXV P DQRV HV HOLH BIR GH XQ WDEDNR HQ HTXISR XQ
HQJI UDQDWA TXH | XQALRQD GH P DQHWD W@ED\ SUHAVD JUDADV D TXIHQHY AHHQ HQ
HVWM SLR HAR ( Q HVM VHOMGR TXIHIR H SUHVDUXQ DI LDGHAP HQWR HVSHADCD

P IVKHUP DQRV SRUHBFAUQ R / XIV$UR\ R\ (1LDQ6DYDGRU SRUVX LHVSDGR
FROWEQW GXUDQWM P £VGHAQFR IF RV D/ X1V SRUD HAAPQ SURIHVRQDOTXH GD
IRUP D\ FRKHUHQAD D FDGD SXETDAWQ \ D QXHWARY FROERWGRUHV\ DUAEXQARV

TXIHQHV FRQ VX H SHUHQAD\ FRP SLRP VR HQUT XHAHQ HWEV SE£JLQDV FRQ DQEDA
SWRIXQGRV\ WP DV GH JUDQ UHBIYDQAD SDLD QXHVARY BRRUHV

(QHM P HVGHRPMEWH OVWP £WFDV TXHFRP SDUAP RV HWEQ HQFDP LQDGDV D
UHRY DU® SOQHDAQ KDAD HAAHUH | VDO HYDOXDQGR L&V

FROWEX\ HOWV @V HP SUIVDV\ ®VHP SUHQGHGRUHV ®JUDURQ FXP SQUVXV
REMMYRV\ P HVBV (VWHP SR GH DQDI} DUGRY UIHVXGEIGRY LGHQWIEDU
RSRUMXQIGDGHVGHP HRWD\ VREWHVRGR GHFRP HQ| DUD SUHSDUDUHOMUHQR SDUL
XQ @R GHUHRV\ SRVELIGEDGHY

/ RV DUAEX @V GH HWID HGLFQ DEDUFDQ WISIFRV [ MAD®NV GH J UDQ DRXDIGDG
FUWURY MUGLFRV TXH IP SDABQ HQ @ RSHDAHQ GH @VHP SUHVDV IH ®f IRQHV
FRQWE®GN SDUD HOAHUWH GH HWUAHAR DV FRP R WIQGHQADV HQ QHIRARV

HP SUHQGIP IHQWR H LOFONWR HQ HCEP EMR GH @ VDG SXHVVDEHP RVTXH @
SIRGXPWMGDG\ @ YIMpQ HADWI IFD VRE& VRQ SRUE®N FXDQGR H MM XQ
HTXICEUR LW LDCHQ @ YIGD GH FDGD SLRIHVRQDO

$ WRGRV XWMGHY QXHWRY GRRUHY $ XCDFHV JUWDHADV SRURRQI LDUHQ QRVRWRV\
SRUWHIXIUIP SXODQCR HWM SR\ HAVR FRQ VX GDOBG\ SDUAMASDANQ 6X LMKV

QRVIQVSILD D VHUP HRWIHVFDGD GD\ D FROWXDUDSRUBQGR YDRUD WDY«V GH
LQIRWP DALQ RSRUMQD SWERAFD\ GH DO FDOEDG

6LIDP RVDYDQ DQGR FRQ$8" $&$ SRUNXH HOFRQRAP IHQR QR VR WDQMRWP D
HP SUMVDV MIQR P EL«Q YIGDV

&RQJIJIDWMXG\ FRP SLRP MR

(VSUREDE® TXH @ P HQWA QI UH KDFHUQRVY LOVIH@I HQVIAV SHLR HWE P DO
HTXLSDGD SDLD GDUQRV @ | HOFLGDG @ WHDA@ DApQ\ @SD] ' HSDDN &KRSWD
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&LHUUH )LVFDO &ODYHV HVW
SHUVRQDV ORUDOHV \ ) VLFDV HQ
6LPSOLILFDGR GH &RQILDQ]D

( GAAHULH I VADAEH FDGED HYUALFLR UHSUAVHQ XQD RSRUMQLGDG LQYDODE®I SDLD RVFRQMEX\ HOMVGHDQAASDYHD
SRVEGNFRQAMIHGADY FRUHILUGHWIDARGH\ 1RWBBAHUDSRAQI LQDGAHD\ |MADAEHVXVQHIRARY ( QHIADWR GH
TXIHHVWIEXVEQHQH «JLP HQBLP SMIFDGRGH&RQIDY D 5( 6,&2  VEQR SHIRDVP RIDBVARP R1VIFDV HWM
SURAHVR FRELD SDUAEXGUUHBYDGAD SRUD QDWILDB] DGHAUJLP HQ TXHSUYBULDMMP STACDGHQHIXP STP IHOR
SHRH LJHAVASIDHQHIFRQARO

(®(6,&2 FRAHELGR SDDLQAHQWYDUDI RUP DIEDG KDGHP RMDGR VHUXQDRSAQYIDE®ISDDP LR SHTXHE DVA

P HADQDVHP SUAVDV DV FRP R SDUDSHURQDVI MEDVARQLQIUAVRVP RGHLDGRY 61QHP EDUIR VX FRUHAVD CSTTAUQ
UHTXIHHXQD SOQHDAPQFROMIQM\ XQHIMQEP IHQR FOLR GHE&VHBP HQRVTXHIQAGHOHQ@GHMP LCDANQGHD
LP SXHWRVRELHDUHOMD ,65 8 QAHULHI MFDAEIHQHWFXVIEGR QRVR® J DLDQW DHIFXP SAP IHMR GRIPP DWR MCRTXH
SH_P (WM STFDUHADAMI LDV SDUDRSWP [} DUBRVUHRXURY

&IHIH) WADOHQHTS «JLP HQBLP SA IFDGRGH&RQIIDY D

( QWP LCRVIHHDBN HIAHUWLHI IMADCSDDFRQMEX\ HOMVS ( 6,&2 1P STFDUHYIVDUGRVIQI UAVRVH HARYTP HOM
SHAELGRV @VGHEXFARGHVH HARYDP HQMSDIDEDV\ HIFXP STP IHQMR GHUHTXMWRVGHSHP DQHQAD 7DQRSDLD
SHIRQDVP RIDBVARP R VIFDV HIFRQARP HQUXDAEH@LQ RIP DAPQFRQEE®! | IVFDOHVHVHQADO&RP SDIDUBRVE) '
HP MGERVFRQ®VIQIHRVGHFOLDGRV\ GV UHIMARYEDQFDURYHYWVB GVAUHSDCADVFRQH®S 7\ UIHGXPHHAUMVIRGH
UHYIMRQHVHBPAL QDY

$ G £V HAHHUHP HQUXDSBHP WHWP DUBVSDIRVGH, 65 H,9$ P HRUDQGER @ SOQHDAHQGHI MR GHH HAWYR
( WMKEEIMR P XFKDV YHHV GHVEXIGDER VHWDGXAH HQHWRELQEDG | LQDQAHD\ HQO SRMEIMEDGGHLP SEP HQRU
HADMIIDVDOMVGHO  GHAHHP EWH |HKDGP W SDUDFXP SIWARQ®RVHT XIMVRY GHGHEXFANQ

3HIRQDO RIDGB( 6,&2 SXQRVVDVEHQGHMYGHIAHUH

/ DVSHORQDVP RUIDBN TXHWIEXVBQHQS5 ( 6,82 GHEHQYHULIFDUTXHVXVIQIUAVRVQRKXSHIHQ®Y P LARQHVGHSHWRY
DQXDBV TXH VX HVAKRMUD DFRRQDUD HVAY LQMI LDEDYAIFDP HOM SRUSHIRCDVI MFDA TXHQRH IMEQY GRX@VCH
FROARTFRQRADVSHIRQDVP RDBV ' HDFXHERFRQBRVDWEX®Y D GHO/ H GHQ65 HWMUJILP HQBNM

SHP MGHMLP LQDUHAP SXHWR EDVR HOMVIXHP DGHI O GHH HPAYR XQEHQH LARMIQUIEDAYR TXHH LIHSUHAMuQ\
WDQSDUHQAD

8 CRGHBVDSHRRVP £VUHBYDQMY HV OLGHM LFCAUQCGHEVIQI UAVRVH HAYDP HOQMSHLIAELGRY 1 REDWBFRQ
HP MUHGE,) ', FRUHVSRQAHQM HYQHAHVDUR FRQBUFRQHIFRP SIREDQMGHSDIRRFRP SBP HQR TXHDRHAWIHO

FREWR $ P VP R VHGHEHQFRQUGH DUBVIQMUIHVAVARELDGRY @V.J DQDQADVHQHIDWMICDALQGHDPAYRVR DFRRGH
PXDIXIHURADI RUP DGHH WOAHQGHGHXED TXHCRILP SOTXHH HAMYR

( QFXDQR DOVGHEXFARGHY W& VRQ YEQEDV@VHURI DARGHVH HAWYDP HQWM SDI DEDVGXUDQMHHWLARR TXH

PXP SOQFRQBVUIHTXIMVRVGHDUAEX® ~ GHD/ ,65 VHUHWMAEP HOMIQAVSHODEGY FRQEUFRQS,) ', UHDT DUH
SRUP HARVAWQRVDH HARYR\ HOFRQADUH GHELGDP HQM UHI MADGDVHQ @ FRQEELIEDG 6HUHARP IHQGD YHULLFDU
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HOPXP STP IHOR GHHWRVSXQRVDOMVGO  GHAHHP ELH SXHVGHVSX«VEHRVDIHKD QR SRAELQDSTHUMHSDLD
H HARVI MDBN GHOHWAHAR

2 WR SXQR WDVAHGHOMHV@DGP LQVADANQGHDQARASRY SUMEP RV QRVGHFUGVR ( OAMDVEP LHQ/R | VADAGH
HWVRSH.DARGHV SXHEHP RALLFDUMEDHJIWDYLE® SRUR TXHVHUHARP IHQGD GRAXP HQBUVX RUJHQ GHMGR\
MVAILFDAUQ ) LCD® HAM HVHVHQRADAHYIVDUM HIFRQMEX\ HOMP DOWHHO@VFRQARRCHYSDUDSH.P DQHFHUHQHO
UJLP HQ \ DTXHHAGRXP STP IHQR P STFDP LIWDUDAKJI P HQIHGHDOHQHHW AFR LI XIHOM

3HJRQD) UD5( 6,&2 SHP DQHQAD\ FRQARO

| DVSHYRQDVI MFDVEDVRHG ( 6,82 WIEXVEQGHP DQHDGH IQWYDP HADQWSDIRVP HQUXDBN MQSURVHQRU
GHFOWDAPQDQXDOMHP SIHTXHWXVIQIUAVRVQRH FHEDQGH P L@RQHVGHSHWRV\ QR REWAQI DQLQIUHVRVGMMQRYD
GVSIHYIMWRVHQHAKJILP HQ / DMP STAAEDGGHMVTXHP DQR GHEHFRQ XQAWHFRQ! DO GHFRQAMROGHKHKR @V
FRQMEX\ HOMVGHEHQFXIGDUTXH®VE) ', HP MERVARUIHVSRQEDQD BVIQIUAVRVH HAYDP HOMFRELDGR TXHQR
H IWEQRP IMRQHVTXHSXAHDQP RAYDUXQDFDWDIQYIVEAUQR LHYIMuQ

( QAHOVFDXVDVP £V UHRXHQMY GHVDIED GHUJ LP HQ GHWEFDQHAHEDDUHP WM GHLQIUHVRY REMCGHULQIUHVRY

DEARCDBN GAMAQRYDVDOURVHIQM HHY RP MUWHVR P £VSDIRVP HUXDBVR QR FXP STUFRQHMHQM R GH

UHWGARQHY ' HSUAVHQBUH DOXGR GHHWRVVXSXHWRY HIFRQMEX\ HOM GHEH.E WIEXVEUHQHIFDS W@ TXH®V
FRUHVSRQED \ DVHDDSDUUGHP HMIXIHQMR GAVGHHP HVGHIQARGHHWAAR FRJRP HDDWEX®  ( GHD
/,65\ OUHIO GHD®S50 )

8 QFDVR SDUAEX@UVRQ @V SHIWRQDVI MEDV GHAFDEDV DOV DRMMEDGHVDI UFRDV JDQDGHDY MY FROVR SHVTXHDY
$* $3(6 (WIDVSXHGEHQOP DOMHUIQIUHRVH HORVKDMDSRU P ICBHVRVDQXDBN SHRVLBVH FHEHQ GHEHEQ
SDIDU,65 SRUDSDUMTXHH FHEDDARKRP RQ/R / DDXVRUGDGKDRVIRL DGR | DAMEDGHYDARRCDBVDHWRY
FRQMEX\ HOMV SHRVIHP SIHFRQAARQDEDVDOHP IMpQFRUHADGHRVE) ', \ DOSUVHIEAPQRSRUXDGHRY
SDIRVP HQUXDBNV

5 HARP HQGDARQHV\ HVADWAI LDV SDUDXQAHULHI IVFDOH VRWR

7 RGDHVADWI LD IVADGEHEHVXWWMQBVHHQGVSRMARGHVH SURVDVGH®A - HYVBQER P XBARGHVR HVTXHP DVMQ
XWEQADHRQUP IFD ( G8$ 7 KDUH R DER VX HQ RTXHHQ@UD pQGHQHIRARY SRUR TXHVRGDRSH.DAUQGHEHWQHU
XQSURSUMVR UHDQ FRP SUREDE®I GHOAR GH @ DAAMGDG GHIFRQMEX\ HOM

$ QMVGHIAHULHGHOHWLAAR \VHUHRP IHQEDUHDT DUXQSUHAHUHI MADONXHSHP WBSLR HABULQIUHVRY
GHEXFARCHVHIQYHMRQHY ( WMHWUAHR | DAQ/MDO®VRP DCHGHAMRGHY DEHDQUSDIRVGHGXAEGN DP RUA] DU
S«LEGEVI MADBNVR UHIX@U] DUGLHHADVFRQHEB$ 7 / DLP SIRYVDAPQI MDIHHDHUIRIHY P XODA S«UECDCH
EHQH IFRVGU DBV

) LQD® HQM HVLP SRUEQM SUHYHUBRVFDP ELRVTXHHIADEQHQ YLJRUDSDUALIGH FRP R QXHYDVFDX\DBNGH
UHVWIFAL QWP SRUDGEHIFHUAILFDGR GHEHIR QLI VEOR MIQFRBRIDARQGHQXHYRVIHTXMVRVDCR,) ', / DDQWASDANQ
IXHVHQGR @P HRURVADMILD FXP STUFRQRSRUMQGDG P DQMQHURGHQGRAXP HQEQ UHVSDEDUFDEDALDFRQ
HYLGHCQAD 8 QAHUHI IVFDARR HVARE HOLQ GH XQAF® FRQEE®! MCR HAQIFR GHXQDQXHYDHESD GHSOQHDALQ
UHVSRQUDEG
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*$FRVDGR SRU ODV DXWRULGDGH

FRQRFH WXV GHUHFKRYV

&LV SUIHVHQADQRP HEGDFRP S D QRP HSUYHVGHP L\RBIGDGE2 VDU LGH

+ RDP LV TXHUGR$ XEDFHV XQJIXWRVDOGDURY SRUHVIM
DUAEX@® SDUDGDUP LRSIQHQUASHARDTXHVHGHEHGH
FRORAHUBV GHHKRVGHE&VFRQMEX\ HOMV \ DTXHHV
P X\ FRP YQTXHHQQXHWAR HWXGER HQ@VDXDV
HVAROUHVDV FRP RHQP XFKDVFDSDAMIGRUIDVQRY
SURSRUARCDQHQVX JUDQP D RUD@V2 % ,* $&,2 1 (6
VIQHP EDURHVIP SRUBQMFRGRAHUDGHP £VGHDV
REQIDARQHVVEP ELQBV' (5( &+ 2 6 QRVRBRFRP R
AXEDEDQRMCR DGHP £VARP RFRQMEX\ HOM \ DTXHWH
DYHAQDQP DVFDP EIRVTXHVHEQUHDXGD/RURVSDUDHO
HIDUR SYEQFR HVSRUHTR TXHVH YXHBIGHP XFKD

LP SRWBQAD FRQRAHUQXHWARVGHHKRVARP R
FROMEX\ HOM

6HWHHHO HHKR GHVHIXUCDGMUGRD TXH®

HOFRQADP RVFRP RIXQEDP HOR GUDOHQBVDUAEX®

\  &RQMINARCDO\ DTXHQQIXCDDXVRUGDG! VDO
SXHGHOPMDUMOQI XQEDP HOR\ P RAYTAUQHQVXVIRRY
6LQRVHMVALLEDHIP RAWR HIDAR HVIGBUI DO

$ QARQD® HOMHVP X\ P SRUBQMFRQRAHUHOAXGR\
DEQAV/CHDE3 (80 HVXVDUARX®Y ),9 DV
FRPRHO  (\SHRRSXHIDVAUBIXQDBICDFRQ

SURI XQAGDG\ VLHVSRMEGIFRQRAHUXQSRARP £VD
GHEBI HWRVDIEX®Y

6LHP SUH@DXVRUGDGGHEHE GH1 RWILFDUGHIRWP D
FRULHAD GHDRRVI MFDBVFRQI XQEDP HQRHQ®Y
DIMEX® D  GH®)) \ DTXHGHQRKDFHURDV @V

QRAFDARGHVILLHIXOUHVIHH DQQXIEDG

6HWHQHHIEHHKR GHTXHHIFRQMEX\ HOMWQID

SO} RVSDUDUHVSRQGEHUUHTXHUP IHQRVGHI RWP DH CR/D
\ HQWX FDVR DSHAUSLRULRIDVFXDQER DV R SHP VDD
G\ ( QOVYMVIVGRP IHIDUDVHIFRQMEX\ HOMGHEH
SHP MUDVWRBRMH IMMREHQHVALD GHELGDP HOM
IXQGDED\ P RAWDED QR HVDV HWE HQVX GHHAKRGH
QRU-AELU@V YIMVIVGRP LRADUDY

7 RERVEARVFRQMEX\ HOMVWHHOHCEHHKRDD

5(9,67% $8' $&% _3f*,19%

SUVXQARQGHEXHIDIH GHFRQ RUP LGDGFRQHDUW
GHR)) \ DTXHHSUHVXP HGHEXHDIH®RTXH

P DQU IHWMHIFRQMEX\ HOM DR SUIKHEDHQFRQADUR
/ DIDP RDIUDHEL ,(* 2 /,6$ <//$1$0 (17( TXHD &
@DXVRUGDG HWE REQI DEDDSLREDU SUXEDDHQVRY
SURP RARCHVSDID TXHOFOWDGHO@SKHEDSDHD D
DXVRUGDG

+ R HQGDGHEHVGHWHUHQPXHQB TXH@DXVRUGDG
VHHDVX | DYRUD) IMADT) DAPQHBPAIQID HWR
UHSUHVHQB UHRVHQ @ GH HD GHIFRQMEX\ HOM SHIR
KD\ TXHHWRUSUHSDUDGRY SDUDWQHUXQDDGHRXDGD
GH HOD GHWVGHHKRY

/ DV&DURVIQYIVEFUQVRQDRARY GHO®DXVRUGDG TXHVRQ

EDPRVQR YIGPXOQMME SHRMVH' (% 1 GHDMQGHU\ D
TXHGH® FROADUR SXHGHQ GHUYDUHQ DXGWRUIDV

BLHIFRQMEX\ HOMWHQH DARVGHI MDD DARQGHDV
DXVRUGDGHVI MADBV QR GHEHROMGDUTXHWHQHDVX

DEDGFH®VP HARVGHCGH HQD TXHVHHWEEGRHQHO®
/A ) HGHDEH®Y  HHKRVGHERRQMEX, HOMHQVX
DVEX®  \ \VROBRMIXHOMY

D SHXURGHUHYRIDALQ

E -XIHRCHL XADG

F -XIHRGHDP SDIR

( FRQMEX\ HQMWHQHHIBHHKRGH®' HHQD®GUDOHQ
WIEXQDBNFRQEDHHQ®/ H ) HEHIDAEH3 IRAHAP HOR
&ROMARRS CP IQVWADAYR BVFRQMEX\ HOMV
SXHGHQDPXAUDY UEXQDQ) HGHLDAEH- XWAAD

$ GP IQVWDAYD DV FRP ROSIRMFALQGHD
MUVSUKGHGAD SLRMARD GHIFRQMEX\ HOMDQM®
68&-1 \ 7) -$ KDQUAVXHIR HQFRQADGHI DFXORGHY
DUEMDUDVGHEBS 7

7THGR  GHHKRVTXHWHQHHIFRQMEX, HOMFRQ

EDHD®/ H ) HGHDAEH®Y' HHKRVGHO
&RQMEX\ HOM

DXGDFLDFRUSRUDVYYDI LMFDOFRP



" HHKRDWHUIQ RWP DER\ DUWMER SRUDDXVRUGDG
| VDO
( ®$ 7 GHEHSURSRUARQDULQ RUP DApQF@LD)
RUHQEANQJ UDMVIDVREUH REQI DARGHVI VDBV ( WR
HYWBDEXVRV\ FRQ XMRQHV

" HIHKR DFRQRAHUHOMWEIGR GHVXVSLRAHGEP IHQRY
( FRQMEX\ HQM SXHGHVRIAVZUDYDQRHVGHWEP WAV
GHYROARGH\ UHYIMRQHV | RVEBAHQGR @
WDQSDUHGAD

" HHKR DVHOMDECR FRQUHSHR\ FRMGHDALQ
1 LQIYQI XQARQDUR SXHEHKRWJI DU GMAUP ICDUR
LOAP LGDUDTFRQMEX\ HOM ( WR SLRWIHFRQADHO
EOFRRI M@

" HHKRDORRQ IGHADIEDG VHRHRIIMADO
/ DIQ RUP DApQI MADAR SXHEHAYXAQDIHVDAR DRV
GUDBN HWP SR OMVCHIWDVGHDUW  %&) )

' HHKR DUHAELUGHYROFAPQGHLP SXHWRY
( FRQMEX\ HOMSXHGHH LI LUGHYROALQGHVDTRVD
| DYRUHQS®] RVGUDBN VLVHH FHEH VHIHHIDQ
LOMHHVDVX | DYRU

" HHKR DREWIQHUFRP SHQDAQGHVDE@RVDI DYRU
6HSXHGHQDSTFDUVD@RY DI DYRUFRQADDGHXGRY

| VDBV 2 SRUMQCEDGGHP HARWDUI ONR GHH HAARYR

HP SURVDUDO

" HIHAKR DFRUHI LUVX MWWDARQI VDO
YROQEUDP HOM

$ QMVGHXCQDDXAVRUID HIFRQMEX\ HOMSXHEH
DXAVRARULHILLH QWP LXK\ HQGRP XV

" HHKR DQR SDJ DUFRQMEXARGHVIQGHELGDY
1 DAHHWE REQI DGR DWIEXVEUP £VD@ GH®HWIEGHACR
HOD®\ &XDIXHIFRELRH AMYR SXHGHLP SXIQDUH

" HHKR DIGHQALFDUD ®VVHMGRIHVSYETFRY
| RVIXQARQDURV GHEHQIGHQA LFDYWHFRQPUHGHADO
R LADOHQDRVRY GHI MADT) DApQ GHQRKDFHUR HDPRHY
LGUDO

" HHKR DREWICHURRSIDVGH®VH SHAHQMV

( FRQMEX\ HOM SXHGH\VRIAVBUFRSIDVMP SBVR
FHUAZLFDGDVGHVXVMEP IWAVSDUDVX GH HQWD

5(9,67% $8' $&% _3f*,19%

" HHKR DVHURMAXRKDGR DMV GHFXDO XIHU

UHVROALQTXH®ID HAM
1 DAHSXHEHVHUINDGARQDER MIQGHIHKR GHDXAHQAD
$UV  &ROWMIMARGDO * DIDQADGHGH HQDSUHYID

" HHKRDTXH®VIRRYDGEP LMADAYRVHVAQ
GHELGDP HQMIXQEDARV\ P RAYDGRV
BLODXVRUCDG QR XQECP HOBQLP RAYDVXV
UHVROAIRCHY HWDARQQXDV

' HHKR DIQMBRGHIUHXUR P HARVGHGHHQD

( FRQMEX\ HQM SXHGHSUHVHQBUUHRXUR GH
WHYRFDAPQ MIAR FROMQARRROP SDIR

" HHKRDQR SURSRIARQDUGRAXP HQRVTXH\ D
RELHQHQSRGHUGH @ DXVRUGDG

( YMDGXSTHCDGGHWEP WA\ DEX\VRVSRUSDUM GHOV
DXVRUGDGHV I MADBNV

" HIHAKR DXQDI VADT DALQFRQP QP RGH
P RBMADY
* XUDQWM DXQVRUDV @ DXVRUGDG GHEH DAMDUFRQ
SURSRUARQDIEDG\ MQLQMUKP SIUQQHAHVDUDP HOM
OVRSHIDARQHVGHIFRQMEX\ HOM

" HHKRDTXHOVP XOV\HDQSIRSRUIARQDBV
/ DYWDGARQHVGHEHQWHUMWIDA QRH AFMYDV GH®

FROADUR SXHEHQLP SXIQDUH

" HHKR DSURMHQRUGHFDIWDARCH GRRXP HORV
SRUP HARVHBRPAMIQFRV
" LM DApQIDAMMEXP STP IHQR MDA HYV YIMVV

SURVHQADBVIQQHRHVDUDY

" HHKRDUHAELUMDR LI XDDAUR
7 RGRVEVFRQMEX\ HFOMMHHO®VP WP RVGHHKRY
VIQGWFUP ICDANQSRUCARYIGDGRVHARU

' HHKR DVRIAVBUDFXHLGRVARGFOMYRV
3HP WM UHVROHUGL HHQADVFRQMDXVRUGDGMOQ
QHFHMCEDGCHOMIR P HADQMP HADANQ

" HHKR DUHAELUVHUYLRLRV.J UDMVRY GHRUHQEALQ
\ GHHQDSRUD352 " (&21

/D352 (&2 1 DVAVRWD UHSUHVHOD\ GH IHQGH
JWDMLVEP HOMDERVFROMEX\ HOMVHQSURAHAP IHORY
| VDBV
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(VP X\ FRP YQTXHOVDX\VRUGDGEHVWQI DQXQH AHVRCH

| DFX@EGH\ HVSRUHTR TXHO@DXVRUGDGSIGHIQ RWP DALQ
QR UHDARQDED FRQ@UHYIMpQ VHYIRDHSBUCASIR GH
GUDIEDG < HWR SXHEH@U DUD SUMRQHVSMERQUILFDVR
GHKRWAMDP [HQR\ HWR W SXHGH FDXVDUHWASY VHGHEH
GHDSTDUHDUAEX®R  $ GH®) ) TXHDOGMDH

RUIXHOM

8HVDCARQDLE FRQSUMUQGHXQRDAGQAR T RVDOHUYIGRU
SYEQR TXHCP HD DIHGHFXDOXIHUP RGRDXQ

FROMEX\ HQM R DVXVUHSUHVHQEQWMY R GHSHOAHMY FRQ
|RIP XBUSRUW R SRUP HAR GH@GHSHQGHUAD GHX
DOVAUSAHQ XQDGHXGAD TXHHIR GHFOUDRIDDO

P LQMMUR SYETFR SDUD TXH VHHWUAVM DFR{QSHIDCBRUD
SRVEGIFRP IMpQGHGHDRVI VDBV

6HDXP HQELE @\VDQAHQKDMDSRUXCDP MIGP £VGHD
TXHUHVXOMDSTFDE®! DOHIYIGRUSYETFR TXHSURP XHYDR
JHMRQHXQD TXHHID R GHXQAD QRRULP HOM

IP SURFHGHOME

&RP SDUR GHIRP DSHIRQDOXQSEUD R TXHYAP DP HOM
D@VSLRP RARGHVTXHLQIUHVDP RVD@VDXVRUGDGH

KHP RVWQIGR H, FHBIQMVUAVSXHWIVGH SDUMGHD
DXVRUCGDG DGHP £VGHEXHRVUHVXOEGRVSDLDHO

FROMEX\ HOM VLWMUYHXWI} DUHQ@R | XWKLR HVHO
MIXIHM

& GYIHWR FROVREOHVSHR SHRFRQI WP H D TXHHQFD\R
GHTXHWHSHAMAMD @ DXVRUGCDG HQLCFXILP H

@R FXDOXD TXHEDER GHP RMDGR FRQBVDUIXP HQR D
SUHVHQEGRVDV FRP RFRQMGREXP HOEALQ
FRUHVSRQEHOM SUAVHQLK @ GHXQADUAVSHRAYDDOM
HO WDQR, QMR GH&RQARGEH

HQFRQAD GHIR BVI XQARQDURY SYETFRY SRUSUREDE®!
DEXVR GHDXVRUGDG\ H AR HQHOHWLAHR GHXV

I XQARGQHY MQSHUMLAR GH@VDFARQHY SHDBM

DGP LQMADAYDVTXHFRUIHVSRQEDQFRQY RIP HD®Y

DUAEX @Y \  GHO®/H * HQHWDAH

5 HVSRQUDELOGDGHVS GP LQOMADWYDY DV FRP RBVGHDRY
SUHYMRVHQHTY W@®' «FAP RGHEUGIR3HQD) HGHDG
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| DVOHDVFRUHVSRQGHQ DY FDVR HQ SDUAEX@UTXH
FROVGHHVTXHVHHWE YIRBIQEQER HVSHIDQERWIVHD
GHXWIEDGMHVTXH MV GHHKRVVHHEQ YIRBIQEQCER
SHRRQRVRBRHVDP HI DHVCRMDUHQFRQUHRXHGAD FRQ

SUR FMRQDBN TXHW DFRP STF HQHQVX DRMDUHQFRQAD
GHOVDEMBUHEDGHGHOVDXVRUGDGHVI MDBNV

( VSHRWMVHD GHXWIEDG

$ SIRYHKD @RSRUMXQGDG TXHWHHVGH®, QMIYHQAQ
GHD®352" (&2 1 \ DTXHHWE FROUGHDEDHO®/ H

2 UEQFDGH®3 IRAXWDGXUDGHD®' HHQDGHD
&RQMEX\ HOM \ DTXHHVXQDY DIWDMIMDGHGH HQD\

P HADAPQFRQ@VIDXVRUGDGHVI VDB

2 WRGH®' HHAKRVTXHWHQHHIFROMEX\ HOMHVD®
GHYROALQGHIP SXHWRY FRQIXQEP HOR HQHDUAEX®
GHR) ) \ HIFRQMEX\ HOMSXHEHH LU
GHYROARGHVGH\D@RVDIDYRU QR GHEHQUHWDVDUH
DGHP £VMIP El«QM&RP SHODANQ\ DRUHAMVEP IHQR GH
BVIP SXHWRVFRQIXQEP HARHQHDUAEX®R GHER,) )
DUV \/,9% TXHVRQP HDQWP RVGUDBNSDD
QWP LU FDLI DWIEXVBUD GHEVFRQMEX\ HOMV

( QFRQFOMuQ GHEHP RVGHWICHUHQFXHOD @
WIXIHOM
( AR VFDIP XFKDVYHAHVVHSHIAEHSRU

GHVARQRAP HQR GHBVGHHKRY / D&RQMIMALQ\ HO
&) ) JDDQA] DQVHIXUGDGMUGFD QRMLFDARGHY
FRUHADA P HARVGHGHHQD /D352 (&21\ &V

WIEXCDBMVVRQDIDGRVLP SRUBQMVGHIFRQMEX\ HOM

/ DWDQUSDIHGAD\ @DGHRXDEDGRAXP HQEALQVRQD

P HRUGH HQWD 3RUR TXHHIFRQAIEX HOMQRHE
IQGHHOR FRRFAHJD G H/OP HAUKHUDP IHMSDUD

HJ U-QEUD VDT CAPQMOVHOMIDRRR / D/ ) ' & HVD
DR GHGHIHAKRVE GHIFRQMEX\ HOM HTXLYDBIQMD
XCDFROMIXApQI MADIAXEDEDD & RQRAHIHWRY
GHHKRVHYMDDEXVR SHUP IWIGH HQGHIHHQ
DXGVRUDVR UHYIMRCHY ( FRQMEX\ HOMQR HWE HQ
GHWHQEND VHQH UHVSDER GU DCSDLDH, LILUMDR MR\
WDQUSDUHOM &RQEDHD®R TXHRIUHH®D352 ' (&2 1
@VSUGASDBN GHHKRVARQI XQEDP HORGUDO DEDLY
SDUD SRGHUCSIFDURYD&VARQMEX\ HOMVARQDSR RGH
®352"' (&2 1 3UCHSDBNGHHKRVGHIFRQMEX HOM
FRQIXQGCP HQRGUDA FUP RM352" (&2 1
3RAXIDGXUDCH®'  H HQD GHERQMEX HOM &V
DSR DHQMSERARD ( WR @ SRGHP RVHI RFDUFRP RXQ
SXHOMHAH®/ H ) HGHDAEH®Y' HHKRVGHO
&ROMEX\HOM /)" & \ @/ H 2 UEQFDGHD

352" (&21

1 RWGHW H LIHTXHVHDQURAVSHECRVVXVGHHKRW

&/ DYIGDHVP X\ SHDJLR\D 1 R SRUGVSHIMRCDVTXHKDARHQHP DOMOR SRUDV TXHWHMHMQD YHUR TXHSDVD é
$ EHIN LOAMQ
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(O SRGHU GHO 1HWZRUNPDUNHWI
GHWUEV GHO FUHFLPLHQWR GH O
PHUFDGHR HQ O«[LFR

( QBRVYSP RVD RV 0 «[ LFRKDYIWR VXUILUFRQI XH] DXQDDOM.CDAYDDOHP SBRWDGAHRDO/ $65(" (6" (
0 (5&$' (2 VEP El«QFRQRACDVARP RP DINHWQI P XGQYHOO LBNGHSHIRDY HVSHAD®D HIMP XMLHV KDQ
FRP HQ DR DFRQWMAKIUGQHI RARVSURSIRVGAVGHADWD JHHIDQGR LQIUHVRVDAARQDBM SDUDDIXQRY

WDQU RUP £QERVHHQVX SUGASDA XHIM GHVXWMQR

( WMDUAEX®H SGUDFAUP RHWWIQGHADHWE UHGH LQHQGR HOX| WR I LQDQAHURHQHCBDV TX« HV SRUT X« FHAHVEQ
LESIGR TXe« WDQM RUP DARQHVVRADBMALHFRQLIR \ FXEBMVRQVXVUHRY

*4 X« VRQOVUHGHVGHP HFDGR!

/ DVUHGHVGHP HIFDGHR 0 /0 SRVXVMIOVHRLQI@Y VRQXQP RGHER GHQHIRAR HQHOXHEVAMWMEXIGRIHVYHQGHQ
SURGXPVRVALHAVEP HQMDOFRQUXP LGRU DP [P RWHP SR TXHFRQMK\ HOXQDUHG GHRWRVGAMMEXIGRUIHVEDR HIRV

/ DV3 DQDGADVSIRYIHHQVBQR GH& TXHXCR YHQGHALHAVEP HQMFRP R GHXQSRUAHQEVI GH OV YHQRV GHVX UHG

( P RGHRQRHVQXHYRHQO «[ IFR HP SUMVDVARP R2 P Q@H %HMAZ DH $P Z D HOAHRWDY @NDQGFDGDV
RSHIDQGR SHIR® TXHKDFDP ELDGR HVVX HVADD YIMELGEDG\ GJIMET) DARQ

«3RUTX« HWEQFUHAHQGR HQO «{ LFR!
9 DURVI CRRUHVFRQYHLIHQSDUDH STEDUVX FUHAP IHOR

i ( FRQUP LFRV OLQ GANQ HIFRWR GHYIGDHBIYDGR\ GVAVDDURYTXHP XFKDVYHAHVQR DBDG DQSDUDVDAYM DRHU
QHFFMEDGHVEEMEDVKDRHQ TXHP XFKDVSHWRCDVEXVTXHQI XHQMVGHIQIUAVR H WD

i) ®f LELIEDG WDEDMUP HALDQW UHGHV'SHUP MAKRUDURVI Gf LEGM\ RSHDUGHVGHFDVD @ TXHHYDADRAYR SDUD
TXIHHVWHHQRADVUHVSRQVDELDEDGHVI DP LADUHVR QR SXHEHQDAFHGHUDHP SBRVIRWP DBVGHWHP SRFRP SBMWR

i LM DAPQ\ HGHVVRADGN LHGHVARP R: KDABSS ,QWEILLP  71N7 RNKDQUHGXAGR EDUH.DVSDDSURP RYHU
SURGXPRY FLBVEUFTHOMV\ | RUP DULHGHY & TXHDQWVUHTXHUIDP £VIQYHMpQI MEDR &I WAED

i &XOMUWDHP SUIHQGHERWD KDRUHAGR @P HQBAEDG GHAHUWK SLRSIR M HE GHHP SUHQGHUFRQ® TXHWHCHY IQFOMR
FRP RIQIUMVRVHRXQGEDUR \ GHGLYHUMLLEDUN XHOMVGHIQIUHWR

/ DSDQEHP IDDFHBLL HAWMFDP ELR P XFKDVSHWRQDVTXHSHUEHRQVX HP SBR R YIHIRQUHGXAGRVXVIQIUHVRY
UHAXUIHRQDOHP SUHQGEP IHQR\ BVP RGHBRVTXHSHLP IWQP RYLOGDG FRP RHD /0

3DQRUDP DDRAXDAHQO «[ IFR

( WRVVRQDOXQRVQ/P HRVUHAHQMVTXHP XHADQOP DIQWGGHIHQIP HR

i BHHVAP DTXHP £VGH P LARQHVGH SHIRCDV SDUAASDQHQMIQGXMMD GHIP DINHAQ) P XOMLYHOHQO «[ IFR

i0 EVGHO  GHTXIHQHVSDWAASDQVRQP XMLHY

i $ QYHI@EDOH® /0 IXHYDODCRHQPEVGH P ICP IARQHVEHS 6' HQ FRQSLR HAARQHVGH TXHDBDFH

P LCP IGRQHVGHS 6' SDD FRQXQFUHAP [HQ/R DQXDIFRP SXHWR FHFDGRDO
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( CBRGHUMDQM RUP DGRU * &P RUHGH LQHQHG| MR ILQDGAHR'!
(@ /0 HWE FOP ELDQER QRARGHVWDEARDBMVRELH® TXHWI QUEDAHUH WRR | LQDQAHIDP HOMEHQO «[ LER

i, QIUMVR DAFARQDO LQGHSHQGHUADI LQDQAHD SDUDP XFKRY QRVHWIDV GHMELDUHP ITRQDUR MR GHWQHUYDUDY
| XHQMVGHLQIUHVR CEHDUHGHAHWIVGHXEDV FXEULIDWRY SHIP IMUP HRUDVHQFDICDGGH YIGD RIGFOMR
GHSHQGEHUP HQRVGHXQHP SBRI LR

i (P SRGHIDP LHQR | HP HACR FRQXCDP D\ RUDGHP XWILHVSDUARLSDQER P XFKDVHQADQEXVADQER DXVRGRP D
HARQUP LED FDSDAGDG GHWDEDNMUGHVGHFDVD P Dy RUFRQARORELIHVX WHP SR

i * HVDULRER GHKDELIGDGHY @GHT JR YHQBY UHGHVVRADBN P DINHAQ) GLIMVEOIHVAIQGHOAP SR 11QDJ DV
SHYRQDBV $ XQTXHQRVRGRVEKDFHQIRUP DB HOM P XFKRVDGTXIHHQFDSDAGDGHVTXHMLYHQHQRARVEP EMRY
SUR MRQDBV

i 5 HEH LUANQGHWIEDR P HQRVDIGHDGHAUFDED GDDXQDRI LAQDE\ P £V GHAAMEDNMUFRQSLRSHMVR SLRSIRE FRQ
|G LELOCDG\ DECSVEELICDG

&RQFOMpQ
( CP RG—ﬂRGI—|U—G—NGI—|P I—LFIIEI—RQRH\/XQDP RGDSD\/D‘HLD YIHQHXQPUHAP LHQRP X\ CAHBILDGRHQO <[ IFR JUDADVD

0 I-U/MSGHKRLDJR\/ LQIUAVRVH WD \ GHVDULRTR SHYRQDO3 HIRVEP El«Q
N RUP DUHELHQ HOMQGHU®R TXHVHHVSH.D DQDT DUDHP SUAWD &V
NGHRRP SHODARQ\ VX GUDIGDG

RARP RVHARQRF DHVAE FDP ELIDQGR \ DQR W& VHWDW GHWDEDIU

H MCR GHFRQMXIUHGHY HP SUHQGHU DELIRYHKDUGV KHULEP IHOMV
DVXP 1UP £VARQAROREWHHCELRSIR GAVWR HFRQUP IR
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"{s- Uuu (

0 HNRUDVD V1 RWP DVGH, QIRUP DFLLQ ) LODQFHUD
&MYHV SDUD FROQVIDGRUAV\ HP SUHWDV

(WP RV/ IMRV'

( GRQHWRO H IFDQRGH1 RWP DVGH,QRWP DARQ

) IQDGAHD &,1,) SUHVHOM HBLR HARGHO HRWIDVD
ov1) FX\ DHOADGDHQ YLJRUHWE SUHYMBSDLD
GVHWUAARVTXHFRP IHAHQHO | GHHGHRGH
DXQTXHVHSHP WX DSQFDAUQDQARSDED GHVGH

( WMGREXP HOR | RUP DSDUM GHOAM XH RSH.P DQHOM
SRUP DQMQHUCRXDT DED®CRIPP DAYIGDGFROEEGIHQ
0 «[ IFR DMQAHCRVEQR D@ SIEFAFD GFDTRP RDD
FRQYHU HQADIQMUCARQDIFRQ@VL RUP DV

, QMULDARDBVGEH, QRWP DApQ) LLDQAHD 1,,) ) 56

3DIDFRQEGRHVSYETFRY DXGVRUHY DVAVRUHVI VDBV
\ SLR FMRCDBVGHOVI LQDQ DV HARVP HRUIDVQRGHEHQ
YHYHFRP RMP SOGVOMWAFQFRY MCRARP R

KHULDP IHQAV TXHI RVEGFHQ @ FDICDGGHD

LQRP CAPQ\ SHP IWQIHQHDUP D RUFRQI LD DHQ
@VHWEGRVI LQDQAHRY / DDRMDT] DAPQGQRUP DAYD
REQ DDUHYMDUSLRAHGP HQRVIQM.QRV \MMP DV
FRQOEEGM\ SROAFDVFRUSRUIDAYDY SDIDTXH®Y

LQ RUP HVILQDQAHIRVQR\VRB FXP SOQFRQD

CRWP DAYIGDG MCR TXHVEP EL«QUAVXOMQFTLRY YMBM
FRP SDLDEGNDQYHIGEDO

' MDUR@R

( OMDV RQGR GH@VP HRWIDV
(C&,1,) KDP DQMQGR GHAVGHVX FUDARQ XD
HVADWAI LD GHDADT) DApQDQXDAEH@V1 ,) P HADOM
SWR HARVGHP HRWDV ( WMAXUHQGH

D &RP HQEURVGHDSIEPAFDFRQEE®! XVXDURY
SUHSDUDGRUHV DFDGKP LFRVA DXGVRUHVTXH GHMAVEQ
£UHDVGHFRQY XMUQR YDF RVGRIP DAYRV

E 5HMuQIQMELD HBWRSIRE, 1 ,) HYDODD

IP S®P HQEALQU-DAEH@VL ,) \ DMWRDHQIXQAUQGH
SUREGP DVUHRXUHQOMY

F &RQYHUHQADIQMUDARCDOHQAHYRVIDWRY @V

5(9,67% $8"' $&% _3f*,1%$

P HRUDVEXWFDQDIHDUHFRQM@YV, ) 56 HP MEDVSRUHO
$ 6% DXQTXHHQRWRV\H SUYLBU IDMVROAHQCH
SURE®P EWFDVHVSHFTIFDVGHO «f IFR D/QVLHR

\LJ QU FDDSDY/BHSDUAD® HOMGHDV,) 56

/ DQJIIEDHVFOD XQP DUFRRFRQEEGIYLYR TXHWH
DEDSWID®VFLP EIRVHQ@HRQRP D OWFQRBRI D\ @V
QHFMEDGHVGHBVXVXDURVGHDLQ RWP DALQ

6HFAPQ, 0 HRUDVARQH HARVARQIEEGN
$ TX VHFIRGFHOADQ®VFLP EIRVTXHP RALIFDEQD
SUAVHQEALQ YDOTHUQR HYHDARQHQBRVHWEGRY
[LQDCHHRY

D1,)% ' IVSRUANQGHDPAYRVGHOUWDGXWDANQ
\ RSHUDARQHVGMARQAQXDEV

+ DADDKRD @1,) %  QRSUHAVDEDHOADAP LHOR
GHOWEIGR GHI OBV GHH HARYR FXDQER H IMADQ
RSHUDARQHYV AVFRQAQXDEDVR GVSRMALQGHDPYRY
GHOWDGXUDARQ 6RRVHKDFDP HALQD®
SUMVHQEALQSURVSHRARYD HQHIHWEIGR GHVIVWDAUQ
I.CDGAH.D

&RQMP RALIFDANQ VHHWEEGFHTXH®VI 0NV
DMEXLEGN DHWIVRSHIDARGHVVHP RIDLEQ
SURVSHRARYTP HQMHQHHWEGR GHI OBV GHH HAAYR
VQUH RIP XOU®RVSHURGRVFRP SDUDAYRY

( MP SRSLEPARR

8 QDHP SUAVDGHAGH YHQGHUXQD SOQD SLRGXPAYD
HQ / RVI OBV UHDARCDGRVVHFOML IFDLEQ
FRP R CPAIGDGHVGHIQYHMPQ MLSWRYIHOHQGHD
YHQD \ \VHP RAMDLEQHQHIMWEGR GHI OBV GH
HHPAYRGHHHD R / RVSHUIRGRVDQMURHVGR\H
DMWEQ QR TXHVHFRQHUYD®LQ RUP DApQ
SWRVSHAYD

,P SDAR SUR HMRQDOP HQRUFDLI DDGP LQVADWYD\

FOUCDGHQ@SUHVHQEALQ DXQTXHUHTXIHHQREY

H STFDWYDV\MIQEDYSDDP DOMHIDARP SDUDELIGDG

KIMMUFD
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E1l)&
FREHUAD

&ROADVRVGHEHHVGHXVR SLRSIR $ QMURP HOM
GVFRQADRY SDUDDGTXILUUELHHVI MFRVSDUDX\VR
SURSIR QRVHFRQUGHDEDQGHUYDGRY $ KRWD VLHQ®@
YDOOAPQLIQADIDHMEDG BVGHIQDFRP R YDRIDGRY
DYDERULD RCDE®IFRQFTCP ELRVHQUAVXORGRY GHEHQ
UHFRQRAHUHFRP RIQWAXP HQRVI LQDGAHRVGHUYDGRY
)" (WRHIP LQDDVP HWWDVFRQEEGM\ DIGHDDD
QRWP DP H LFDCDFRQ®1 ,,)

, QMXP HQRVI LODQAHIRVGHUYDGRW GH

( MP SRSLEPAR

8 DHP SUIAVDPHBEWD XQFRQADMR DIXWWUR SDD
FRP SUDUHQHU DHRPMED $ XQTXHSOQHD
FROWP (LD ALHAVEP HOM GHAGHGHMIQDUHO
FROADRFRP R,)"  DYDBRULD RQCEGISDUDHYVIU
GHVOYMWMVFRQSDUYRVUHFRQRAGRVDHHP WP R
YDBU

, QAP HQURVGHFREHUAUD FD LEDEGN 6HDFDLD
TXH HQHWEGRVI LDQAHRVIQAYIGXDBN OVFREHIXUDY
HQAH SDUMVUHDARCDGDY HVWXEMGEDUD\
FROARDGRD SXHEHQUHRRQRAHUIH 61QHP EDUIR HQ®V
FROWRICDGERYVHWIVGHEHQHIP [QDUH SXHVHALHMIRQR
KDVDIGR GHOUKSR

(P SRSLEPAR
« 8 QDVXEVIADUDFXEH VX GHXCD GHVIMD YDUCE®
FRQOXQ\VZ DS FHBEWDGR FRQFRQARDGRD 300D
\XEVIGDUDHY YEQGR SUHVHQEUR FRP RFREHIMD

HOBVFRQRIEDERY HVHH HARHHIP I[QD

,P SDRRSUR FMRQDO

« 0 D RUIG[ EMEDGHY®GMI QDAPQGH FROADR
FREHUXWDHQLQAYIGXDBV

e 1 HAHMGDG GHVIMMP DVFRQEE®N FDSCAHVGH
LGHQAIFDUWDVEP LHQRVGMAQRYHOAH
LOQAVIGXDBM FRQURICDGRY

F1,)&  3DUMVIHDARQDEV

$ QMY \RE OVHOACDGHVGHIQMUKVSYETR ( ,3

GHE DQUHYHDU®VEHCH LERVRVRLI DERVOCSHIRCDO
JHHQADTFOYH GHIRWP DGRV &RQDP HRWD
VREDVOVHMEDGHGHEHEQUHYHDUDP HQRVHP RQR
VREGEHEHCH IHRVRRUIDGRY \ OV( ,3 HIXILEQ

REQ) DEDVD GHEMURY SRUFDWIRUDY FRUR SO R
SDJRVEDVDGRVHQDFARGHY WP LQDAPQ\ SRWW

HP SBR

5(9,67% $8"' $&% _3f*,1%$

( MP SRSUEPAR

. 8 QDP HADDHP SIMWDTXHQRHV( ,3 G-EHE
LQI RUP DUHP RQIRJREDOHQAHI DGR DVX GLHARU
JHH.DO HTXISRJHHGADOMQGHIBH

. 8QD(,3 HQFDP EIR GHEH.E HVSHALLEDUT X« SDUM
FRUH\VSRQGHDVDOURY DHVTXHP DVGHDFARQHVRD

SHMRQHV

,P SDRRSUR FMRDOLQRUHP HQR HQ@WDQVSDUHQAD)
XQUAR HQ@JHVAIQGHEDRVVHMEBN SXHVREQIDD
LREXWWFHUFRQARBV QMR VMMP DVGHQUP LD

6HFALQ,, 0 HRDVMOQFDP EIRVFRQIEEGN

( WRVSUHAMRQHVCR DOM DQ@VAL DY SHRV P HRUDQ

OFOUGG

c 1)$ % \% UHHIQARQHVGHFDSMIO
FROEE®! UHVHIYDV\ SDAYRVDFRURSD] R TXH
P HRDQ ®IQM SUHVEAQGHBRVHWIGRY
[ LLDQAHRY

e 1)&  HIDPERHQHP RGHRGHQHIRARH
UHARQRAHYAQLFDP HQMPXDQGRKD, HYIGHQADGHTXH
\VHKDQVRP DGR DFARQHVARQAUHDY

e 1)  \HSUHAMDTXHDSTDDIP SXHWRY
GHMLP LCDCRVVRELHEDHQH RFXDOH FOA H
FROMEXARGHAVVRELHIQIUHVRVEXRVR
HSHETIERV

« 1 RP DVGHUHYHDAPQ VHUHRI DY DHOM VRSDLD
GHAUP £VFOWD @ AL HHADHAHUHYHDARQH
JHHDBN VREDVOVHOAGDGHY \ @VH FOMYDVGH
(,3

« * QDUR \HDAXDY DQFRGFHSVRVFDYHFRP R
FDSVBQIDQDGR\ XWIEDG | MADO

,P SRR SR FMRDO$ XQTXHQR P RGULLFDQAL DY HWIV

DFOUCARGHYUHEXAHQ UM RVGHIQMSUHEAPQHY
DXAVRUDV\ HQ@SUHSDUDALQGHGREP HHV

$ STDAPQSIEPAEDHQMHP SUHD

3 DD DML DUHWIVP HRUDVHQ@RSHDAPQGDUD @V

I—QAGI}NG-EI-USQ
$ AWDT DUSROAFDVFRQEEGN HVSHADE® HOMHQ
| OORVGHH HAAWR\ FREHIXUDY

«  5SHLDUFRQADRVYLIHQMY SDUDIGHQAILFDURXE®N
SRAUDQFOMLIEDUHFRP R,) ' EDRHIXHYR
FUVMUR

e 3UHSDUDULHYHDARGQHVDP SCIDEDV DMWEQER
UHSRUMVIQM.QRVSDUDIQFOXLULQ RUP DApPQGH
EHQH LARV.JHHGADBV
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«  &DSDAVBUDCSHYRQDO®VHTXISRYGHFRQEELIGDG
DXQVRUD GHEHQFRP SUHQGHUBRVDMMMA X
MVAILFCARQ

o ( MPABUAHUHVSIRR P XOQER BRVHWEGRY
ILCDGAHRVGH EDVR GVQXHYRVFUMMURYSDLD
GHWRVRULP SDAVRVDQMVGH

%-HCH IHRV\ UHRVGHOVP HRWDV

%-QH LRV

« 0 D RUFDUGDGQRP DAWD\ UHGXFAUQGH
DP ELJYHEDGHV

«  7UWDQUSDIHGADH R DEDHQUHYHDARQH

« $OQHDAPQSDUADTRY,) 56 |DYRIHAHGR®
FRP SDUCELICDGLQM.QDARCDO

S5HRV
o $MWEUMMMP DVFRQEEGNVHQSRFRWHP SR

5(9,67% $8"' $&% _3f*,1%$

&RQFOMRH/

/ DVO HRUIDVD@OV1 ,) FRORIEDQHMM XH] RGHO
&,1,) SRUP DOMGHUYLIHOM\ YMODCRIP DAVIGDG
FROEEGIHQO «[ LFR 5 HSUAVHQBQXQDHYROFAQKDAD
HWEGRVI LQDGAHIRVP £VFOLRY WDQUSDHIMA

FRP SDLCEGN HMXICEWDQER @FRQYHUIHGAD
LOWCDARCDIFRQ @V QHAHMGDGHV GFDBV

3DDFRQEGRH HP SUAVDY HOHRIGP HADRHV
DQAFLSDUH DSTDQERHQ GHIRWP DYROQBUD
DIXHM@VP HRWDVTXHWQDQLP SDRVRALHAR DILQGH
GHWRVBUDYWIA DVHIXUDUXQDWDQMALQIGUED 0 £V
TXHXQUHTXIMVR QRIP DAYR HWEVP RALLEDARQH
FROMYM HOXCDRSRUMQGDG P RGH.QL] DUSLRAHVRY
LREXWWFHUFRQARBVIQMLR\ R UHFHUD BV XVXDURY
GHOIQ RP DAQI LQDGAHDUHSRUMVGHP D RU
FDICEDG ( QXQHAMRUOR GHQHIRARVFDGDYH P £V

FRP SBIR\ JEEDOHIBLR FMRQDOXHGRP LQHHWRY
DRAXDT) DARCHVP DUFDLE @GLHHQAD
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/ D FRQGRQDFLQ R SHUGHQ GH XQD GHXGD
» SDIDHO, 65"

4 XHVBOTXHUGRVDXEPHY FRQHIIXWR GHVDOGEDUBN (WP RVP X\ SU[ [P RVDOAHUHGHOHWILAAR \ FROH®R
HVIP SRVEQMVIRP DUGVP HAGDV GHSIHYHZAPQDH HAVR GHTXHHIFRQMEX\ HQMSIRMDVX SDMP RQR

( QHWMHVAHDUR HIP HVSDVDGR XQFRQMEX\ HOMTXHYAFDP HOMWEXVDHQHAKILP HQGHVXHTR \DDURY
&SR, GHY W®,9 GHD/ H GHQP SXHWRGRELH@S HQM P HIQ RUP CEDTXH®IKDE DQFRQGERQDGR @ SDUMGH
XCQDGHXED TXHWQDFRQXQEDGR \ FRP RFRQHPXHGADGHHMR \ DSRAUIDFRQEUFRQP D RUIAVUHEXURVSDLD

FRP SUDUXQLQP XHE®! IQHP EDUIR GIFRP HQA TXHHVRVHHVAXFKDEDP X\ ELHQ SHIR SUP HIRKDEUD TXHHYDOXDUHO

FRWR | MADGEH @ FRQGRQDAUQGHHVD GHXED MGXEDGHIGP HADR VHSUIRQXGAY & &P RTXHOFRIGRDAPQGHD
GHXEFDX\DIP SXHWRV'E

7D00H WAQIDP RVDLGHD GH TXHEHCBHUGLQGHGHXEDMWE R ELHQVX FRQGRDANQ QR GHEHUDQFDXVDULP SXHWRY \ DTXH

QRH IMMOSHAHSAPQGHXQIQIUHAR\ TXHSRUMEQRCRKD. XQLGAUHP HQR SDMP RQDOMQHP EDUR SDLD@CRP D
| MFDOHIRQRHVDV \ DTXH HDUEX® ~ GH®/ H GHQP SXHWRGRELHDS HOD / ,65 HWEEGFHEWIXHOM

SURX®R  BHHQAHQGHTXH HOAHRAWRY VROLQIUHVRVHO BVWILP LQRVGHHWM & DS B BVMIXHOMY
. ( QP SRUMGH@VGHXEDVSHERQDGEDV SRUHDAHHGRUR SDI DADVSRURAMD SHIRQD

&RP R\HSXHGEH DSUHADU HOSUHAHSVR B DORWEEGFH FOUDP HOM TXHHAP SRUM GH@VGHXGDV SHUERQDEDVSRUHO
DRUHHERU VHFRQUGHIDQFRP RXQLQIUHVR VREUHHIRXDOVHGHEHID SDIDUHQ65

$V'WQHP RV SRUHWP S® LOSHIRDI VFDUHAEL XQSUMEP RHQ SRUXQP RQRCH \ HQHO
\X DAHHERUGHAGHSHUERQDUB FRQGRQDUB! @GHXGDSRUHD HVRd VHUDHAQIUHVR DFXP X@E®ISDLDHO
HVLAFR

YR HMVXSXHWR @SHIRQDI MEDGHELL P DU HWRUHQVX GHFOUDAUQGHMHWLARR HCSUWEP RUHRELGR \ D
TXHVXSHDHIP WHWMIEEGAGRHOHIDUWEX®  GHO/ ,65\ SRURAR@GR DCSHERDUBIHDFHHERUSDUIMGHD
GXEDHQ G-EHUDSDIDUH]65 FRUHVSRQAHOM

3DDHWRVH HARY FRQP RIWYR GHCBUAWEP RVHGHEL | LLP DUDOYQFRQADR\ HQHIFDVR GHOFRQGRQDANQSDUADAEH
OGHXE G-EHIDH MAUXQFRQYHQR TXHDV & DYDO!

$ KRUDELHQ *&uP RVHGHMP LODH)65 FRQP RWYR GHO®FRQGRDANQSOUADAEHSBUWEP R’ ( QWILP LQRVGHIUWEX®
GHD/ ,65 VHGHEH.E FXEUUXQSDIR SIRYIMRQDOHTXLYDBIQMDO ~ GHO@GHXED SHUERDED HQHIFDWRGH
QHAR HYP S& ®FRQCRIDAPQGHDGHXEDHVCH SRUBR TXHHEBDIR SLRYIMRDOHIDGH

3 DLDH HARY GHVX GHFOUDApQ DQXDOM FRQGRQCAUQVHGHEHLE DRXP XGUDBVGHP £VIQIUHVRVREWIIGRVHQHO
HVLAFR VIHQGR DALHAVEE®IHO65 TXHWHSDIU HQHBDIR SLRYIMRQDO

$ V FROAQXDQGR FRQQOXHAR HAP S& VLHIFRQMEX\ HOM REWCYR LQ) UAVRVDOXDBY SRIVXHTRVA \VDOURY JWDYDGRY
SRUDFDQACDGCH \ GIUHXYLHLRQ HOHXOECR FRMGH DGR OFRQGRICAPQCHDGHXED
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HUDHOAIXIHOM
&RP RSRGHP RVDSUHADU HIFRWR | MFDCBRUD FRQGRICAUQGH @ GHXGD DVAHQGHD HIPXDOHIQMILD
SRU GHEBDIR SLRYIMRQDP £V TXHHFXEIHQHQ @ GHFODAPQDQXDO

YOR HWMFRQM VR «H AN XQLIQRUHP HOR SDMP RQIDABHIFRQMEX\ HOM' ( QP LRSIQUQ 6, \ DTXHDP RP HORHQ
TXHUHAEL HCSUAWEP RVX SDMP RQR DXP HOR \RR TXHQR I XHXQLIQRUHP HOR GH LQWYRMCR WP SRUIDOGDGR TXH

WIQGRUD TXHGHYRYHUHSBUMEP R FRQ® FXDOX SDMP RQR QXHYEP HOM GAVAHQGHID MQHP EDUR DARWHUD
REQIDAPQGHGHYROHUHO  GHOBUKWEP RUHAELGR HVA P RQIRVLIGRUHP HQM VX SDMP RQR GHIRWP DGH IQWYD

$V DP DQHDGHUHXP HQWIQRULP RVTXH GH®V TXHUHAEL FRP RSUMEP R GHEH.E GHYROHU
P LHOADVTXHGH®Y FRQGRQDGRVGHEHLE SDIDU @H,65 WIQHIRXQHHAR
SRR SDMP RQDIHR CH

( VIP SRUEZQM\H DDUTXH HEBURFHGLP IHQR Vi DGR DQMURUP HOM HYDSTFDE®IDVRGR SR GHFRQMEX\ HOM
\DOYR SDUD DT XHIRVFX\ DVGHXEDVFRQGRQDGDV SURYHQI DQ GH DPAMGDGHVHP SUAVDUDBNR SLR FMRQDBVR ELHQH
WD GHSHIRQDVP RIDBV \ DTXHWHHQXQWDVEP IHQR HVSHADCSDDHSDIR GHO65

&RQFOMRCHV

&RP RSRGHP RVREVHYDU FXDQGR XQDSHIRCDI VFD TXHWEXBHQXQUJLP HQ GMAQUR DPYGDGHVHP SUAVDUDBM
SUR HMRQDBN REVHQH HBHUGIQR MFRQERQCAUQGHXQDGHXED GHEHLE FXEUUHO65 FRIIMVSRQAHOM &RP R

WH ®f QI LCDOWAFRP SDUR HOAI XIHQM PXHMRCEP HQVR 8D FROGRIDAPQCHEVIQMIAH/CRSDIDARVARQP RAYRGHD
SUWMEP R *\IP EL«QGHEHEQDFXP XOWHSDDHHARVGH]E5" «4 X« RSIQDV'

( VSHDQER TXH®VRP HORURV YHIACRVWAMVHDQ GHXWIGEDG P HGHVSIGR GHWDI WIDGHAHQCGR VX YDIRVR WHP SRHQM
GRMUD GHEBURVHOM DUAEX®R

( @IXDKDAHI BVWRUHIEDUR SHRWP B« QSXHAHKXQAUR 3URYHHER&KICR
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2EOLIJDFLRQHYV ILVFDOHYVY GH ODV

PRUDOHYV

&RQHIXWR\ SUYIGBIIR GHVDOGEURVQXHYDP HOM
DSUHADGRVGR/RUHVGH QXHVAD UHYIWD UHAEDQXQ
DI HAMRVR CEWD] R GHVHDQGER VHHOPXHOAHQELHQ

7 HQHP RVSUHVHOM HO/AP RWIP HVIAHGHHWMD R
HQHOMXHHVQHAHVDUR SUHYHQUHAHIHGHO
HWUARR VEQIR HQHEP EVR | LQDGAHIR FRP RHQHIWMADO

QAR HVSHADMWALQDEP ELVR I MFDODQM OV
FROWEQMV\VRIEMWYGHVGHLQ RUP DAQSRUSDUMGHDV
DXVRUCGDGHVI VDBV P HADQMFRP XQEDGRY H KRRV
FDURVIQMVEAPQ\ RUHYIMRQHVSLR XQEDV\ ®VSRVEGV
FDP ELRVTXHWHQRVKDQGDGR DFRGRAHUHQ @ SURSXHWD
GHUH RWP DIMADCSDLD HQ@FXDOMHSUHKP HHO
&UAIR) MDIEH®) HGHIDAPQGDLE P D\ RUHVI DFXGRGH
GHFRP SURECAUQD@VDXRICDGHY

/ R DQMURUKDFHIQGEVSHODE®! LHYMDUTXHFXP SOP RV
D@IHKD\ FRP RVXIHHADVEP El«Q@ GHEVYMP RV
FXDAWR HWUAFARVDQMURHY BVSXQRVSUGQASDBVHQHO
FDVRHVSHETIER GHOV3HIRQDVO RUIDBN @V

REQ) DARQHVFRQMQGDVHQ OVAVSRMARGHVI VDBV
YLIHQMV SDLD FRQHIR WIGHURXELHIR HIFRQIUFRQ @

LQ RP CAUQ\ VRSRUMVGRRXP HQBBN
FRUHVSRQAHIM DV SRGHUUHVSRQGHU

DGHRXDEDP HQMDFXDOXIHUMSR GHUHTXHUP IHQR I MADO
UH HHOMDHMWP D

' HEHP RVREVHUYDUDVMI XIHQWMVREQI DARGH X
I XQGEDP HQR GUDO

$ SHIMARHOH®) &

( ®HIMAR) HSHDGEH&RQMEX\ HOMV 5) & CRHV\VR®R
XQWEP MASDUDH HARVI IMADBN \ DTXHVX REMMYR HVD
FXP STUFRQ®U DIEDG ®WDQWSOIHZAD HO

FXP STP IHQMR | VFDAQADGEH FXDIXIHUHQAGDG

HARQUP LD

/ DVSHORQDVP RDBVARQRWP HDMUWAEX®  DSDUEGR

%EHEUAIR) MDAEEH®) HHDAWQ &)) GEHQ
FXP SIUFRQHRE DA®IR JHQHIDAEHREQI DARQHY
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,  BRIAMBUDIQFUSAPQHOHD) &
,, 3URSRUARQDULQ RUP DApPQUHDARCDGDFRQ
D OIGHOACDG
E GRP IAMR\ HQJIHQH.IDO
F VRELH@OMWYDAQI MFDOP HADQM®VDYIVRVTXHH
HWEEGFHQHQHE HI@P HQR GHHWM&UAIR
G UHJMADU P DQMQHUDRAMDT DEDXQDVRDALHANQ
GHFRUHRHBPMIQFR\ XQQ/P HRWBI pQFRGHO
FROMEX\ HOM REIHQ GVP HARVGHFRQEPRTXH
GHMP LCH® DX\VRUCGDG | MFDMWDY«VGHUHI OVGH
FDLERMUIHQHIDO
@ 0 DQUHWEUHIERP IHARI VDO
,9 6RIAVMIUHIFHWIFDGRGHILUP DHBRAUQFD DYDY DD
).(/
9 $CREUHQHIEWRGH\RARA DFARQWRY ®FDYH5& CH
FDED\RAR\ CFARQWD\  HQFDECRBGHDVOP EGD @
FOYHGHBRARVRDAARQWAN TXHFRFXUDQDOP WP D
9, 3URMVHREUXQDYMRHIH®) & DWDY«VGHIXDAQRP H
D HIRP EWH\ @FOYHHQH® HIMAR) HGHIDGEH
&RQMEX\ HOMV
E GHR\RARY
F DFARQWV
G DVRADGR
H GHP £VSHURQDV
| FXDOXIHD TXHVHDHAORP ELHFRQHONXHVHGN
GMICH

é TXHSRUVX QDWDB] DI RUP HQSDUMGHDHAKRMLD
RUEQFD\ TXHRWQMQGFKR FDLERMUFRQ RWP HD®Y
HWDMVRY R GO MDALQEDNR @ FXDOH FROUAI HO

é FDEDYH TXHVHU-DIFHDOXQDP RALIFDAUQR
ICFRUSRUIDAPQUAVSHR/R DHWRY

é DVFRP RLQ RUP DUHCBRUAHQEW GH SDUARLSDAPQCH
FDEDXQRGHH®RY

é HQHIDSMIORADD

é HIREMMVR\RADO

é TXLQHWUIAHHIFRQAROH HARYR

HQBRVWILP ICRVGH® TXHHWEE®] FDH®B$ 7 P HADQM
UHIOVGHFDLERMUIHQHIDO
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7 UDVEQERVH GHOVVRAHEDGHVFX\ DVDAARGHVHWEQ
FREFDEDVHOAHHI WDQSYETFR IQYHMRQWD VHGHEHE
SUMVHQBUMLQ RUP DAPQUAVSHRAR GHOVSHIRQDVTXH
WQIDQ

é FRQARD

é 1QOHADVIQLIFDAYDR

é SRAHUGHP DQCRGHARGHDSHIRDP RO

$MP WP R GHEHEQLQ RIP DUH®VQRP EUHV

é CHEVU-BUAHQEQM/FRP XQH/

é \XFDYHHQH®) &\

é HBRIAHQEMITXHU-BUIHHIEQUASHRR GHOREEH
DFARQHVTXHKDHP IWER@SHYIRDP RUDO

3DDEVH HAVRYGHHWM SEUD R VHHOMQGHLE SRU
é FRQARD

é IQOHADMIQUEDAYDR

é SRAHJGHP DQR

é @TXHDH HRARVHHWEE®] FDHQOVUHIOVGHFDERMJ
JHHDOXHSDUD\ECH HARHP MDHEBS$ 7

9,, GRIAMUDIQFUSALQCHBVWIEDIGRIHVDBVTXH
\HUDIEHQ®VSDIRVSRUVDOURY DV FRP R
SURSRUIARCDUFRUHR HBPALQER\ Q/P HIRWIBI QR
GH®VP WP RV REIHQ ®VP HARVGHFRQERR TXH
GHMLP [QH@DXVRUGDG | MDD WDY<«VGHUHI @VCH
FDLERMU

9,,, ([ LIIUDEVRRI DM GHOVHFIMIDYSYETDVHQ

TXHVHKDI DQFRQWEBUDR/R FROMMAY DV
o GHIXMEQ
« HVAMPQR
. GHOXICDAPQGHSHIRQDVP RIDBV

TXHFRP SUKHEHQ GHOAR GHP VMIXIHQMD DI LLP D
TXHKDQSIHHOECR\RIAWG

é GHIQFUSAUQR

é DYDMRGHAOXIGDAPQR

é GHFDQFHDApQ

VHIYQWHDHIFD\R HQH®) & GHOSHIRDP RIDGEHTXH
VHWOM GHELHQGR DHQBUHQVX SLRIRFRB @ HKDCH
X SUIMVHQEALQ

HQFDVR FROADUR HOHEDMUR GHEH £ LQI RUP DUGHARKD
RP IMpQDG5$ 7 GHQAR GHP HVMIXIHOM

; $ VHOEUHQ@VHVFUVYLDY SYETFDVHQ @V TXHKDIDQ

FROWEUCR/RY FROMMAYDVR GHP £VDRVIVGHDVCP EGD
OFOYHHQH®) & TXHFRUWHVSRQEDD
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é FDEDVRAR\

é DFARQWIDR

é UHSUVHQEQMY®U DBV

RHQVX FD\R YHULLFDUTXHARKDFDYHDSDU FDHO®Y
GP HQRAH DDERY FHAREQERHTXHOP WP D
FROPXH.EDFRO@F«GX@UAVSHARYD

© 3UMVHQEUD GHFOUDAQLY RUP DAYDUHDWYDD @V
RSHUDARGQHVFRQUI QDEDVHQ HVAUMKUDY SYETFDV
FHBEWDGEDV DM BV HEDEURYSYETRY UNVSHAR GHOV

RSHUDARGQHVUHDT DEDVHQHMP HVIQP HADVR DQMUIRU

% 2 WDVREQI DARQHVUHBNDQWMY

, ([SHAL& ) ', SRUBRVIQIUMVRVTXHWHSHAEDQ\ R
SRUBRVDR/RYR DAY IGDGHV TXHVHUHDIFHQ

3 UAVHQEUGHFOIDARGHYSHUUGFDY P HQUXDBM
DQXDBNV

., ' DUGHDI®\ P DQMQHIDAXDT DARHYA] pQ
7UEXVBUR

,9 &RQEELICEDGSDUDH HARVI VDBVFRQY RP HDBY
DIEX® GHR) )\ B &) )
9 &RQRPHDDUWEX®R GHO/ , 65
é ) RIP XOUXQHWEGR GHSRVAQI LQDGAHD\
GYDQRULQYHQBUR GHH MMOADVD®I HKDHQTXH
WMP IGHHOHWLAAR
é 2 EWQH)\ FROHIDUDGRAXP HQBAPQ
FRP SLREDVRUD WDVEQERVHGHFRQMEX\ HOMVTXH
FHBEUHQRSHDARQHVFARQ SDUMYUHDARCDGDY
é 3UHVHQRUGHFOUDAUQHQ D TXHVHGHMP LGHHO
UHVXORGR | MADGEHHWUAFAR R @ XWIEDG J UDYCEGIGHO
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P WP R\ HP RQR GHAP SXHWR FRUHVSRQEHOM
DQM@VR LE.QDVDXVRU] DEDV GHOAR GHRVWHY
P VAVMIXIHQMVD @1 HKDHQ TXHWLP ICHAFKR
HWUAARIQFO\ HQGR @ GHMP LQDAUQGHDXWIEDG
MDA HP RQR TXHFRUHVSRQEDD®3 7 8 GHD
HP SUA\D
é 7 DEQERHGHSHIRDVP RIDBVFXP STUFRQ
LHTXMVRVGH BV SDIRVKHAKRV SRUFRQAHSVR GH
QYIGHERVR XWIEDGHVD SHIWRDVI VFDVR P RIDBV
é | BYDUXQFRQARGEHIQYHQRURVGHP HFDQFDV
P DMUDVSUP DV SIRGXPRVHQSIRAHR\ SLRGXPRY
WP [QDGRV VHIYQVHWDM FRQ RUP HDOAMMP DCH
LOYHQEURYSHSHMRY
é ,Q RUP DUD@VDXVRUGDGHVI DB DWDY<«VGHBY
P HIR\ |RWP DRVTXHSDDVECH HAR\H DBIHEBS 7
P HADQWM LHI @V GHFDLEPMUI HQHDOGH®Y
SUAWEP RV DSRWEARCHVSDUDI XVXLRVDXP HORVGH
FDSVECR DXP HQWRVGHFDSVEON XH UHAEDQHQH HARYR
HQP RGHEDQDARQDIRH WDQWLD P D RUHVD

GHOAR GHBVTX.QFHGDVSRWMURIHVD
DI X« QHQHOTXHVH UHAEDQ @V FDQACDGH
FRUHVSRQAHOMV
é | RVFRQMEX\ HOMVUMGHOMVHQHISDVTXH

QI DQHWEEBHP IHQRVHQHI{ WDQWLR REQIDApQ
GHVRSRUMVGRAXP HQEBN UHIMARA TELRV

FROEEGNFRQBVIHTXMVRVH DDGRVHO®! |, 6 5
é | BYDUXQD&XHQMGHS WIEDG) MDA HD &8) ,1
FRQRWP HD®RSUHAVDGRHQHDUWEX® ~ GHDY , 65
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SRFOMQ
&RQRWP HD@DTX Vi DOGR REVHUYDP RVTXHVHGH-EHD
UHYLDUDVGEYH)DVREQ) DARGHVI MADBN TXHVHGHEHQ
FXP SO\ FRQARTUSDUDP DQMQHUDVDRXDT} DEDVDOV
FXDBVHWEQVXVVDY OVSHIRQDVP RIDBM. TXHSXHGHQ
VHULHTXHUGDV SRUDV DXVIRUGDGHV| VADBN HOAHRWDY
OREQ DAUQGHIQPUEINVHHOHD) & DOVHP SUAVDVCH

UHAHQM PUHDARQ\ @VTXH\ DVHHFXHQADQHQ
RSHUDARQUHYMDU P DQMQHUDRXDT) DGR HWMUHIMAR
EDQER HVSHADMMQAHQD TXHH® HSUAVHQEQAM/ HIDO
\VHD HOMXH VH HQPEXHQAD UHI MADGR HQHCS VD

& ROMIMWYD\ TXHFXHAMFRQHBRGHICREUDO
FRUHVSRQAHAM\ YLJHOM

$MP WP R FXP SIWFRQ® TXHHWEEGFH®/ , 6 5 HQHO
&DSW®,; ' HOV2 EQIDARQHVGHOV3HIRDV
0 RGNV

/ R DQMURUSHUP IMLE JDUDQA DUD QXHVARY FTHOMY

SHYRQDVP RUDBNHHYIVBUXELFDUWH HQVXSXHWRVGH

L) LDFARQHVR SRWMQADBN GHDVRVI VDBV DP «QGH

FXP SIUFRQ@VGHP £VGEVSRMARGHV®GU DBV UASHARYDY
QERDBN AYIGN P HFDQABN HAF

3 DLDH HARVGHSBUHVHOMWDEDNR XTI« OVMIXIHOMY
DEWHYIDWUDY

5)& 5HIMAR) HGHIDAEH&RQMEX\ HOMV

),(/ ) LUP D( ®PAMIQFDS$ YD DD

&) &UAIR) MDAEH®) HAHIDAUQ

58)) 5HIOP HMRCGHENAIR) VDAEH®) HGHDAPQ
/,65 |H GHQP SXHWRBERELHDS HOM

&', &RP SIREDQMV) MDBVSRU, QMOHW

637 6HIARGHS GP IQVWDAPQ7 UEXVEUD

378 3DUAASDAPQCH®V7 (CEDMCRIIVHQ@V

8 WICDGHV

( Q«Q DAVHVSLRSIR
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(([HTX DV SRU HO MXLFLR GH DPS

( OMLFAR GH$ P SDUR XHPUHDGR DWDY«<VGH D& ROMIMAHQGH WEGR GH< XFDEQHQ PXDQERARKR ( WEGR\H

GHFOU! LOGHSHQAHOM DUIREIHLQRGHO <« LIFR @SURSXHWIDSDUDLCARUSRUIDUVEQLE SRWEQM I LIXUDFRUW DFDLIR GHO
MU\ SROAFR < XFDWFRO DQXHG.UMVAHQAR'5 HY1Q DTXIHQWH®I DMEX, HOSDM.QGEDGGHVEQLP SRUEQM
LOMMALQMUGFD SDUDVHUSRWMURLP HQM SHJ HFRRQDGED SRUHOEP EL«QMUMMD\ SROAFRO DUDQR2 AR \ VHU

I LQD® HOM UHFRQRAGD DQYHI HGHDOH @& ROMINAPQGH SDVDQGER DQXHWARYG DVDVHUHIQMKP HOR BUDO
P £VIP SRUBQMSDDP DOMGHUHIRUGHQ\ FROARGFRQUMAIMALRQDOTXH SH.P IWAVDOYDI XDLEDUGRY GHIHAKRVKXP DQRV
CHEVAXEERVDIMBVORRVGHDXVRIGDG P HADQM®/ H GH$ P SDIR LHJ@P HQEBUDGH®RVDUAEX®Y |

CHO&ROQMIMAPQ3 ROMD GHEV( WECRVS QGRVO H LFDQRV YLJHOMGHVCH

BLEIHQHVAHWR HEP RGHR GHMLAR GHLP SDLIRP H IFDQREQR I XHHBUP HRHQHP XQGR \ DTXHHQ, QJ@MUD
XUt H3B+ CEHDVERSXEHQHOLI®: 9,, P WP RTXHIXHUHSTFDER HQ@V& RBQDV, QJBMVGH®EV( WEGRVE QGRV HO
P RGHR GHIP SDLRP H IFDQR SDUDRUIX@R CCARQDOVHKDFDLDAMU] p SRUKDEHULQ GHGADGR HQJWDQP HAGD @

FRQ LIXUDAQGHDP SDUR FROMIMARCDOHY, EHURCP «UFD SXHVP XFKRVSDVHVDGRSVBLRQGFKR P RGHR
LOFRUSRUDQER VX | ulP XOVHAM\ H SHAVIDGHSIRMAAQ\ WWMDGH GHHKRVKXP DQRV SDUAEXDLP HOM®Y

P HFDQWP RVUHDARCDGRVDP HAGDVFDXWDUHYR SUHFDXVIRUDY FRQ@VFXDBNVH SUVHIYDQ GHIHAKRVTXHGHRAR

P RGR SRAUDQWXI UWUGES RVGH QGRBILLLHYHWME®! DV FRP ROHP IMpQGHVHQMQADYFX\ RVH HARYUHAMVRURY

LP SRQHQ@REW DApQSDD @ DXVRUGDG UHVSRQVDE®! GHUHFRGRAHU UHWAALUDD HAVBGR HQHOI RFHGH®VGHHKRY

QAUQICRV

( QRVYAP RVDF RV OVH RUP DVFRQMIMARCDBNGHIF R SURYRFDLRQ TXH@V.JI DLDQADVIQAYIGXDBN
HYRO(ARQDUDQ FROVUAKQERVHHQGHIHKRVKXP DQRV \ SDLDKDFHURYYDBU QR VU@ VHUHFRGRAL DOQMUVMUGFR
GHEVMMEADEGN SDUDSURP RYHUHIP SDUR SRUYIRBARGHVDVXVGHHAKRVKXP DQRV VP El«QVHUHARQRA HO
LOM VGBI WP RDI DYRUGHJUKSRVR FROPWYRVGHSHIRCDY TXHSRG DQVRIAVEUHEP SDUR SRUMMWOARGHVGAL XDV
DXQTXH®D HARAPQGHEHUDVHUUHDO GLHAVD D/Q\ FXDQGRHBURP RYHQM QR XHDHOMMXBUGHXQGHHKR
XEMMYR WDAARQDOFRP RVXPAHG DKIMMUFDP HQM FRQHAQMUVMUGER

/ DIP SRUBGADTXH UHYMMQVEQR @VP HAGDVSUHADXVRUDVFRP R @H IMMQADHAQMUKV®GD WP R HQHIMIER GH

DP SDLR \RQVEQLP SRUBQM\ WDVAHIGHIMYHQ @ YIGD GHIAXGDEDGR TXHMQGEKDVILIXUDV SLEPAFDP HOM\H

SH.GHIDHOHAGR\ W pQGHVHUGHIMIER GHEP SOIR \ SDIDHWP SRWWQHP RVSUHAMEP HOM@SUP HDVHQMGAD

GHDP SDLR ARVEEDHQFRQAD GH XD UHVROAHQHP IMEDSRUHT REH.QDGRUGHT WEGR GHEDQ/ XIV3RRYV TXIHQHQ
SUHWMQE R GHWMULDUGH @HQAGDG GRQGHJREHLQDED DO&LXGDEDQRO DQXH® HEMWI XL MIQ@IYDUDFDER MLAR

SUHYIR «WMY@AP R LOFRQRUP H DREXGp DOMXQ-XH ) HGHIDOTXIHQGRW VHOMCAD RRLI DQGRHIP SDIR

P SIGHQGR DV HIEHWIHILR GHIAXGEDEDGR SRUFRQUGH DUR FROADUR DARWGHQ FROMAIMALRGDO\ DTXHSUP HR\H

GHELP GAVDKRI DUHOMLAR FRUHVSRQAHQM SHUP MUMGH HQDDARXEDADR \ VUG HQFDVR GHGHP RMDUHDSBID

FXGLELIEDG SIRFHGHUD OVDQRPQSUIHYIWDHO®/ H - 6IQHS P SDURRRUIDGR HIAXGDEDOR QRVROP HOMKXELHD

VGRGHMMUDGR KXEIHDSHUEGRVXVMHIDA VRGRVX SDMP RQIRMQ@RSRUMQCDG GHKDEHIHGH HQAGR DOMBY

WIEXQDBN P HADQMXQMIFR MR

1 RREWRQM @H LFDAD SLIREDED DWDY«VGHMWHP SR GHOMIHR GHDP SDUR UHAHQWP HOM \H DFDEDQGHDSUREDU
WHRWP DVvDO/ H TXHCGHWDWRFDQE&VSUCHSIRYDQMURP HOMFRP HOEGRV \ DTXHSDUD®P DMUDI MOV
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P HAGDVSUHADXVRUDVARP RVRQ@VXVSHMPQSIRYIMRDO HQVX FDR @GH LQMYD MP SBP HOMGHVESDUHAHQ \ HO
FRELR GHLP SXHWRVVHSRQHSRUHGAP DGH®VGHHKRVKXP DQRV R TXHHKDAHP £VFIWERVFARQUGH LP RVTXHHO

&UAJIR) MDAEH®) HGHDAPQVEP EL«QVHUH RWP 1 HIP IQDQER @I DAMEDG GHQR HWRURE® DGR DJDUDQA] DUHO
LMLV VFDADAQMBRGHUXQUHRXUR DGP [QMADWYR HQFRQAD GH @ GHMLP LQDARQGHRUGVRVI MADBN SRURTXHV

DXQFRQMEX\ HOM ®1HVGHMUP DGR XQLP SXHWR QRRUDP HOMLP SURFHEHOM WIQGLE TXHSDIDUR \ KDWDTXH
SXHEDGHP RMDUHQOMIAR VX [P SIRFHGHQAD \HLE | CPAEGIVRTAVBUVX GHYROFALQ SHRHVP X\ SIREDEGI TXHHSDIR

CH®RIQEHEIGR QR VROP HIM DI HAM VX Hvi HDMUGFD MQRVEP ElL«QVX YIDELIEDG | LQDQAHD @IDQGER DAHIRAR
LWHP HADE®P HQMDO TXHEWD FRQ® TXHSHLEHE QR VUG HIFRQMEX\ HOMVX SDMP RQR GVWDEDNIGRUIHVX
IXHOMGHHP SBR \ DOSRWH KDADHBURSIR | IVAR | XWUDVUHQBY DO WQI XD XHQMGHUTXH D

3RURAR @GR RADP RALLFDApQDSUREDGD! XH @ GHUHAMQI LUHIDAAHVR DOMLAR GHOP SDUR FXDQGR VH SUHMQEDKDAHU
P HADOM@Y DGHAIQMUAVGU WP R SHRLIGRIDURH LILUP D RUAVIHTXIMVRVSDUD DAHAVBUDH MMQADHIQMUV
GUWP R HVSUYDUGHXQGHHAKR HAKPXUDGR DFRP XQGDGHVFRP SBMDY TXH SXHGHQ YHWH Dl HAVBGDVHQVXY
GHHKRVP £VIXQEDP HQEBVFRP RFRBPIVMCDG FRP RHWP SBVWIGHP RVHIEH HAKR DOVDOG GHHKRDP HAR

DP EIHQM\VDQR GHIHKR DOVHIXUGDG SYETFD HOAHRARY

) LOD® HQM FRP R XQFDLR UHWRAHVR DOMLAR GHDP SDLR @UH RUP DDSUREDGED SRUBVGU IMDGRUIHY HWEEGFH

P HADQMXQWDQUYRUR @ SRVELDEDG GH CSTFDUGH | RUP DUHARCRAYDHIFUMFDGR GHRUHR R TXHFRQILIXWDXQ
DVDTXHGLLHAVR DOM] VIR FROMYXARQDOHIFXDAEHMP LQDDWDY«VGHIBUP HUSEUD RGHDUEX®  @LP SRUELIGDG
GHTXHXQD/ H SXHEDVHUDSTEDGD UHARDPAYDP HOMHQSHUMLAR GHIAXEAER ( BRQUIUHWR* HHIDORRSRU

P D\ RUDGHBOWAGRO 2 5( 1 $ DSUIREDUHCBLR HAR GHUH RUP DSUHVHQEIGR SRUHG, MPXWWYR VU@ | DO TXHHBRGHU
MAADDWDY«VGHDEXSUHP D& RUMGH- X\WAADGH®1 DApQ WP LQHGHARP SBMBUDVH HTXIDVGH®R TXHDOXQD
YH I XHXQRUXTR GHOAMMP DMUGFRP H LEDCR \ DV FRP RVHHQPXHQAD FRQ RUP DEDDRXYD® HOM@EXSUHP D
&RUM VB QRVTXHEDH FOP DU cTXHHQSH GHVDQVHHIMIAR GHDP SOIR
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( \WH! GRFXP HQVR QR HWIDEGFH

REQJ DFLRQHV QL FUHD GHUHFKRV
GLVWVRY GH GRV FRQWQLGRY HQ @V
GLVSRVLFLRQHV | LVFDOWV (Wil &RQVHR
( GVRUDOGH @ LHYLWID GLI VDO
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( GXFDFLUQ ( P SUHVDUDO( WDV LFD
FRQW.GHD RV J UDGRV DFDG«P LFRV/\
UHVSHVD @ DXVRUD GH FDGD
DUAFX@WID FRP R FRQILDEGV

YHULI LFDQGR QRV GDVRV TXH DSDUHFHQ
HQ VX FROWAQLGR HQ @ P HGLGD GH@®
SRVIE® SXGLHQGR J HOHLDU HULRUHV R
YDUDFLROHV HQ @ SUHFIMQ GH @RV

P LVP RV SRU TXH GRV GFVRUHV
SRGLEQ Xid] DU HWID LQIRUP DFLQ
EDNR UHVSRQVDELQGDG SLRSLD

( OFRQWAQLGR GH GRV DUNFX@RY QR
UH OND @ RSLQLIQ GHO&RQVHR

( GLVRUDO SRU@R TXH QR VHDVXP H
QLQIXQD UHVSRQVDELAGDG DO
UHVSHAR / D UHVSRQVDELAGDG
FRULHVSRQGH H FOXLYDP HOWA D @
IXHWA\ R HODXVIRU GHODUWEX@R R
FRP HQVDUR HQ SDUAFXU / DV
RSLOLRQHV\ FRP HQVDURV
SUHVHQVDGRY HQ HWID UHYLWID SXHGHQ
YDUDU D @ LOWBSUVDFLQ GH @V
DXVRUGDGHV FRP SHHQWA HQ HO
FROWA VR GH @ Gl VDFLIQ

P H LFDQD

( WD LQIRWP DFLPQ HV GHIRWP D
JHQHUDO SRU QR TXH VH P DQU LHWID
SRU SDUW GH FDGD XQR GH @RV
FRADERUDGRUHV TXH HVFUEHQ HQ HWID
UHYLWID GLJ LVIDO TXH QR VH GHEH
FRQVW.GHDUFRP R DVHVRUD FRQVHR
X RSLOLIQ UHVSHAVR DA YQ FDVR HQ
FRQFUHVR TXH LHTXLHLD GH XQ
DQEQVLY\ HWXGIR HQ SDUMFX@U

6H UHFRP LHQGD GLVFUHFLUQ HQ HOXWR
GH @ LQIRUP DFLQ FRQWAQLGD HQ HWID
UHYLWD ( OXVR GH@® LQIRWP DFLLQ VIQ
@ DVHVRUD @) DOSUHYLD SDUD @
DVHQFLIQ GH XQ FDVR HQ HVSHFLDO HV
EDNR @ YQLFD\ H FOXVLYD
UHVSRQVDELQGDG GH TXLHQ @R UHDQFH






