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)RP HORj &XAMWD 31$% EDVHDED QD SDUFHUD GD 8 QR GRV
(MBERY GR' MAMVR ) HEHLDOH GRV 0 XQRSIRV FRP D VRAHGDCH
AMOQR VHVRUGD &XAMD EHP FRP RQRUHVSHVR] GYHUAGDGH |
GP RADW DonR H j XQYHUDQ DonR GR DAHWR | &XAOXWD QR
%4DVO

$ 313$% REMMYD \BP EpP HWX\MUDU R MMP D THGHDWYR CGH

ILCDQADP HOR | &XAMWD P HADQM UHSDAWHV D 8QuR DRV
(MEGRY ' DMMVR) HGHDOHO XQRSIRV GHIRUP D FRQWOXDED

$ SHMWAR GAMM ( QWO FROMP QR 3@QR GH $SMDonR CH
SHRXURY 3$5 HMDGER DR O IQWPUR @ &XAMWD H VXDV
GH Qo) HV IRDP FRQWKXIGDV FRDERUIDWYDP HQM FRP - HOAEDGHV
HDARDAY DR VHRU HITXDOR WHO{R @V HRXWBV D
VRAHEGEHAYIO

"HWM PRGR D 6HAUHWRUD GH &XQMWD CR (WRCR G %KID
6HRXOWES VRUD S~EQFR R SUIHVHOWM ( QVROHDERIDGR ARP EDWH
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2 REMMR GHMM ( GMEOp D VHBDNR GH SURWMRY FX@XUDLY SDLD
UHHEHHP DSRR IICDQAHLR FRQIRWP H HVSHALLLFDo}) HY GHVFUMY
QR$QHR, FRP R REMMYR GH LQFHQAYDU DV GYHUVDV IRWP DV CH
P DQUHWED} HV FXEXUDLY GR ( WEIGR GDYOKID
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BHIRVHBARDGRY  SLIRWRY

&ROMCGR FDVR KDWD RWDP HOR H IOMHWH S-EQFR R ( QWO
SRGHU VHUVXSBP HQEGR RX VHD FDVR KD VDEER GH UHFXURY
@ 31 $% RUXQER GH RAWRY HAMY RX LHQEP HQRY DV YDIDV
SREGP VHUDP SaDaV
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2 YDBOU VREOGHWM ( GWIOp GH 5 XP P IBnR &H
HILV

&DCD SURWMR VHBRRQDGR UHFHEHU R DSRR ILQDQAHLR FRQRWP H
RV YDRHY GHVFMRY QR$QH R, GHVM ( QWO

6 REUH R YDARUVRROLHSDWDGR SHID 6 HRXAW/6 DR DI HAM FXAXMLDO
QRIAAY ,P SRWMRGH5HYD ,P SRMR6RELH6HWMORY ° ,66 H
HYHQXDL IP SRWMRV SLy SURV CD FRQAMMIoNR GH VHUMoRV
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8 QLEDGH 2 LhBP HQWUD ) XQER GH &XAMUD @D YDKLD
- " HVHQYROIP HQRGH$ ¢ HV GD 3 ROWFD
1 DARQDCS CRUYDQF GH) RP HOR|j &XAMLD
1 DUH DG’ HVSH\VD H RX H RX
H RX

' HWWQD®E RGH 5 HRXUR

9DRU7REO 5 5 XP P LGNRGHUDLY
5HI” RGH3@QHIP HOR

3ROAFD 1 DARQDOS GRUYDQF ' H) RP HOR « &XAMLD

8QEDGH" FVRLD 6HEXQ\ [ HRXRWD
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(WM ( QWO DGREU  UHIWD GH WULMRUDA) DonR SDUD VXD VHBOnR HP UHHU QAD |
5HILIRQD De R GHO DARMULWURY H 7HUIUWURY GH , GHOAGDGH FRYRP H QVFUP QDGR
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3RGH WH IQAHYHU QR ( QVBO TXDIXHU DIHOM FXQ@MUDO FRP
UMG QAD RX HAEEHBAP HOR QR (WECR @ %KID Ki  SHR
PHRV GRV DRV FROEGRVGRSW RILCDOSDLD LOVFUONR

$IHOM &XAMDO p WD SHWRD RX JWXSR GH SHWRDV
WHVSRQM YHO SRU RUDU SIRGX] U H SURP RYHU P DQUHWAEID} HV
FXAYXLDY HPR DMV P~-VHRV HVHFUWRH  HODWV
@QDUCRY DIUMIRY FXLDERIHY - SUIRGXWUHY FXQXMUDLY  JHRUIRYV
GHHVSDoRV FXQXWDLY  HOAH RWRV

2 DIHOM FXQOMUDCSRGHWHU

,  3HWRD ItMED PDRUGH DRV RX 0 IRRP SUIHHQGHERU
,QAVIGXDOO (

y SHAWRD MUGQP AP IV CRDMRY ([ HPSUAWD CH
SHIXHOQR SRUM HP SURVD GH I UWDQCGH SRUM HW

SHARD MUuQ@P WP IV CRADARY ([ $ WRADonR
) XQEDonR &RRSH.DWYD HW

9 &RBMIYR * IXKSRMHP &1 3- IHSUIHVHOWRCGR SRUSHWRD ItVIFD

1 RFDVR GH DI HQMV FXQOXUDLY TXH DIXHP FRP R JUKSR RX FROMIYR
FXOXWDOVHP  FROAMIMIONR MUGFD RX VHD VWP &13- VHU
IOAFDE SHWRD ItVIFD FRP R UHVSRQV YHO®UDOSDLD R DR @D
DMCDMD GR 7HPR GH ([HPXonR &XOMWDO 7(& H D
UHSUHVHQEONR VHU 1RUP D@ DAD HP GHF@WDonR DAMQDGED SHRY
GP DLV LOMI DMV GR JUXSR RX FRBMYR  SREHQGR VHUXWaJ DGR
RP RGHR FROMBQMQRS$SQH R9, ,,

2 DIHOM FXGMUDO DAXPH QR DR D IQFUonR \RED
LHVSRQUDELAGDGH SHD YHDAGDGH @V IQRP Do} HV IRIHAGY
EHP FRP R SHD DEVROMD FRQYIRLP LGDGH HOWH D VXEP AR GR
SURWMR H DV UHI LDV GHVM ( GMEO
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1 mR SRGH WH LOVRHYHU QHWWM (| QWO HOWV FXAXMUDLY TXH

,  WIQKDP  SDUAHSDER ALHAP HOM GD HWSD GH HDERWDonR CGR
(GQWO G HWuSD GH DQ H GH SIRWMMRY RX GD HWISD GH
MQ DP HOR CGHUHXURY

., VHOP H QMJHV FRP SDQKHLRV RX SDUHOMV HP QQKD UHWD
FRDWMDORX SRU DIIQGDGH DW R WIFHLR JUIDX GH VHMGRU
S~EQFR GR yWnR LHVSRQM YHOSH®R ( GO QRV FDVRV HP TXH R
HHUGR VHIIGRU WHU DDGR QDV HBSDV GH HDERDonR  GH
DQ @vH GH SLRVMR RX GHMQ DP HOR GH UHFXUVRY GHVM ( GVBOH

VHEP &KHHV GR3RGHU( [ HHMYR * RHILDGRHY 3UHHWY
6HFUAWURY GH (WEGR RX GH 0 XQRSIR P HP ELRV GR 3RGHU
| HIMDMR ([ ' HSXVBGRV 6HQDGRIHV 9HUHDGRIHV HGR3RGHU
“X@Ai UR -X]HV ' VP EDUDERHV 0 IQVMRY EHP FRPR
P HP ELRV GR 7UEXQDOGH &RV $XQAWRUHY H&RQMHBEHLRY HGR
0 IQWYUR3~EQFR 3URP RRU 3 UIRFXUDGRU

$WQ R 2 DIHQM FXOXUDOTXH LOMI LDUR &RQVHBR GH &XAMLD

SREHU FRARUHU GHVIM ( QWO GHVGEH TXH QR VH HOTXDAH QD
YHGDO} HV GHVRUMDY GHVM WP

$WQ R 4 XDQGER VHWDEUGH DI HOMV FXEXUDLY TXH FROANMHP
SHWRDV MUGFDV HWBLTR 1P SHAIGDV GH DSUHVHQEU SLRVVRY
DIXHDV FXVV WHARV GALHRHY HRX DGP IQMADGRHV H

HOTXDALHP QDV MVMDo} HV GHVFUVEY QHVM WP

$WQ R $ SDUMASDOMR GH DIHQMV FXQOXWDLY QDV FRQUXGRV
S~-EQFDV QiR FDLDAMU] D SDUAAISDonR GLH® QD HESD CH
HDERWDONR GR ( QWO 2X VHD D P HUD SDUARSDoNR GR DIHOM

FX@EXWDOQDV DXAr QADV H FRQVXGV S~EQFDV QiR LQYIDELA) D D
XD SDUAFLSDonR QGHVM ( QMO
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( VM ( QM) FRP SRR SHIDV VHI XLOMY HEISDV

,QUAU2 HV° HVESD GH DSUHVHQEoNR GRV SURWMMRY SHER DI HOMV
FXQMLDLY

6HDE R° FVESDHP TXH XP D FRP MR DQDAMVD H VHBHARQD RV
SLRVMRY

+DELOVIe R° HESDHP TXH RV DIHQMV FXOMUDLY FOMALLEDGRY
@ HESD DOMIRU VHAR FRQWRADGRY SDD  DSUHVHQMEU
GRAXP HQRV GH KDELOonR

$WIQDMD GR7HP RGH ([ HPXe R&XAMUDO? HESDHP TXHRV
DI HQWMV FXOXUDLY KDELOVBGRY VHUhR FRQYRFDGRY SDLD DMQDUR
7HP RGH ([ HFXonR&XAMUDO 7( &
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2V S Rv SDWD UHDA Dok GV VHB R HMWR RAREHBHCRY (R
$AHR,, GMM ( QWOH SRGHMR VHU DOMDCGRY SRU VRIAWDONR
MWNILFDCD GD 8 QGDCH ([ HRXVRWD RX SRU DR &R 6 HAUHWUR CGH
&XQXLD
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2V SIRWRY GHYHR VHU HODP IKDERV SHD  LOMUHW
H FOMYDP HOM QRMW Z ZZ EDKIDSQDE FRP EU FRP HMIRGRV

VHIXLQMV GREXP HQRV RELLI DWURV

D )RWPP XOUR GH ,QUFUonR TXH FROMYXL R 3MQR CH 7WDEDBR
SIRWR  FRQRPH  $QHR ., QVSRQAYHO HP
777 EDKIDSQDE FRP EU

E 3@QUED2 WP HOMUD FRJRWP H$ {R,9

F ' REXP HQRV HVSHRILEFRV SDUD DYDQDonR GH P pUMR LQAFDGRY
R$H R9

G ' HF@WDonR GH UHSUWVHOWoNR FRJRPPH$ Q{R9,,, QRFDR
GH DI HOWM FXGXUDOFROFRUHUFRP R FROMIRVHP &1 3- _

H ' REXP HQRV QHFHW URV | FRP SURYDonR WDADORX pV@LED RX
GHSHWRDFRP GHIIFr GAID FRURWPP H$ @{ R9, VHIRUFRQFRUHU
| VERBY.

| ' HF@Wo} HV FRIRP H$SQHR; ,, QR FDVR GR DJHQM FXAXDO
FROFRUHUDRV LOGXRUHY.

J 2XWRY GRAXP HQRV TXH R DIHQM FXAXUDOMQ DU QHAHW UR
SDUD DX] L.aDUGD DYDADoNR GRP pUVR FX@MUDOGR SLRWR




$SyVR SWJ RAP W SDLD LQVRUOMR QHQKXP DRAWDVHU UHRHELGD DWMP FRP RQIRVHULIR
DFHVRY DEHQERV TXH QiR IRHP IRP D® HQM VRIFMIGRY SHD DEP IQMWDoNR S~EQFD
QP DGP IMED TXDIXHU UMWILFDoNR RX P RALLFDoNR GV FRQA0} HV RHUIBGEV VDOR QDV
KLSy\WVHV SUHYMBY QHVM ( QVBO

$WQx R 7RV RV GRAXP HORV P HARQDGRV QGHWWM WP _GHYHIWR VHU DQH DGRV H
HQVIDGRY TXDQER GD LOVFUONR GR SLRWMMR 1 nRVHU  DYDADCR GREXP HOR HOYIDGR SRUP HR

GHAON

7RGV DV IQ RWP Do} HV SIHMRCDV SHBR DI HOM FXAMUDOHWRLWYR VXMV | FRP SLRYDonR H
VH QAW UR RV VHMERH RX DV RP W HV IHVSRQM YHV SRCGHUIWR  LHTXIMMVRU

IQRP Do} HV H GRAXP HQRY DAHARQDY UHD@ DU YWV WFQFDV H VRIFMU DQ @vH
MUGED

$QP GVGEP DV VR CH UIHVSRQVDELQGDGEH CR DI HQM FXQXDO

D 7RGV DV GHVSHVDV GHFRUHQMY GH VXD SDUAALSDoNR QGHM ( QMO

E $ JXDUEDGHFySIDGRSIRWMR CREXP HORVHGHWRGRVRVDQH RVSRU - DQRV

F 2 JHHQADP HOR GH UHEXURY GH UHWMonR GH UHAHELP HOR GH H P DY ILOMRY DQW!
VSOP HF TXH IP SHODP R UHAHELP HQR GH P HQUDIHQV HOVDADV SHD 6HRXOWE H
8 QLGDGH ( [ HPXRWD

G $ P DQXWQonR GH VHXY GDGRY DD} DERV

$WQ R 2 DIHQM XA UHVSROU YHOSH®R HOYIR H YHLDR.GDGH GRV GRAXP HQRV H SHD
TXDOEDGH YLVXDO FRQM-GR GRV DUTXLYRV HLQIRLP Do} HV GDVXDIQUWRUONR $ 6HRXAOWE QR
VH UHVSRQVDELA] D SRU FDEDWARY RX GRAXP HQRV QR LHAHELGRY SRU P RRRY GH RGHP
WFQED GH FRP SXEGRIHV 1DBOV GH FRP XQFDonR  FRQIHWRQDP HOR GOV KDV GH
FRP XQFDonR EHP FRP R RAWRV IDRUHV TXH [P SRMELOMP D WDQVHU QAD GH @GRV R
DFHVWR DRV DUNXLYRV GVSRQYHY QR V VWV RX HOYLDGRY SHIR DI HOWM FXQOXLDO

$WQ R $RVH IQVAHYHU R DI HOW FX@XUDODRHYE VREDV DV LHI LDV H FRQG0} HV GHVALMY

QW ( QWEIOH FROFRUIGDFRP RVWMLP RV AD/ HL 3RDAED 1 DARCDOS CGHUYEDQF

GH)RPHOR | &XAMWD 31$% GR' HAHR " HAHR 31$ % HGR' HAHR
' HUHWRGH) RP HQR HED/ HL) HGHIDO
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&DCED DIHAM FXQAOMUDOSRGHU FROARUIHUQHWM ( QWIOERP_ DSHCDV - XP _ SLRWWR &DVRWH
[GHOWITXH POV G4 XP SIRWR DSUIHVHOECR SH®R P HW R DIHOM FXQXWDO WVHU
FROMGH DGR R~GP R SLIRWMR LOVRUMR

$WQ R 5HSUHVHOEQM GH DIHOM FXOMUDO &RBMIR * KSR VWP &13- QR SRGHU
DSUHVHQOEU SLRWR QD FRQEoNR GH DIHOM FXAMWDO SHWRD ItMIED RX VHD QR VHU
SHP MEDDIQFUONRGH  SIRWRVFRP P HWP R&3) QHWM( QWO
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( M ( QVECDCRB XP FRQMQMR GH Do} HV DILLP DWYDV SUMBV QR
$QHR9, HP FRQRPICDCGHFRP RVDUN 7 7 HRICAVRY, GR
DUV CD,QMKXoR1IRPDAMDOIR @@ G GHGEHHPER
-

) LFDP J DUDQAGEDY FRBV GHM ( GMICSDLD
D 3HWRDV QHILDV SUHVBV H SDUEDV

E 3HWRDVIQRIHIDV

F 3SHWRDVFRP GHIFr GAD

(VWWR SUHYMRY SDID HM ( QWO FUWURY GIHHQADGERY GH

SRQMDoNR LQGX\WRUHY  IHDARQDGRY H FOMYDP HOM DR DI HOM
FX@MUDOUHVSRQV YHOSHR SURVAMR

D 0 XGHHV

E /*%74,$31

F-RHQYGH{ D DR/

G ,GRR/ DAPDGH DRV

H 3HAVRDVHP VWDonRGH UKD
| ( JUAAVRY GRVMMP D SUMRDO

J 3RYRVHHRP XQGDGEGH WDAHRQDY

$WQ R 6H) FRMGHDER  SROR SRUIQGWRU VHOGR DSTEDCR
FXP XOWDP HOM QRP i [IPR RYDBRUGH  SRQRV SRUSLRVVR

$Wx R 7RV DV IQRWP Do} HV VREWH DV Do} HV DILLP DAYDV
DAREEDV GHWM ( QWO FRP R LHTXIMMRY H TXDQAMRYR GOV ARV

H LOGXVRUHV GH SRQMDonR HWWR GHVRUMIV QR$QH R9,
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3DUD \VH LQVAHYHU GHVM ( QWOp QHFHW UR SUHHORKHUR $SQH R

, ) RUP X®UR GH,QVFUoNR 3@MQR GH 7WDEDBR GRAXP HOR TXH
FROMP D ILFKD GH [QVFUonR H D GHVRUONR GR SIRWWR H\EP EpP
HDERWDU H HQYIDU D 3@Q®D 2 WP HOWMUD FRP SUHYWIR GH
PX\MRY GRSLIRWR FRQRP HSQH R, 9

35(9,6/2"' ( (; (&8€|2' 2352-(72

2V SIRWIMRY DSUHVHQEGRY GHYHLR \WUH, HREXonR D
FRP LQAR D SDUAUGD GOV GH DWIQDMD GR UIHVSHARR WLP R
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2 DIHQM FX@MWDO GHYH SUHHQRKHU D S@Q®ED RWDP HOMUD
FROMIOM QR $QHR ,9 IQAFDQER RV FXWRV GR SLRWR SRU
FDMJRUD DFRP SDKDER GRV YDRHV FRQAIHOMV FRP DV
SU WFDV GH P HIFDGR 2 DIHQWM FX@XWDOGHYH LQRUP DU TXDOD
LH HU QALD GH SUHOR X\W( DED GHDFRWGRARP DV FDLDAMUVAEDY H
U-DOEDGHY GR SLRWR

$WQ R 2 SIRWR SRGHU  DSUHVHQEU YDRHV QYHU HOMY DV
SUWDV GH P HIFDGR FRQYHQARQDY QD KISyWWH GH KDYHU
WQUIFDWD HPASARDIGDEH (R FROMW  GH VXD
P SBP HQBonR ~ FRMGHDADV  YDULi YHY WMDY H
JHRIU ILEDV H VDo) HV HVSHRILFDV FRP R D GH SRYRV LG HDV
UEHUQKRV DWQIIGRV SRU EDUDIHQY H FRP XQGEDGHV
TXIRP ERDV HWDAARQDLY




$WQx R 2 YDBUVRIAWCER QR SRGHJ VHUVXSHURUDR YDBUP i [ IP R GAVWDCR D FDGD
SIRWR FRQRWP H$H R, GR SUIHVHOM ( GWIO

$WQx R 2 DSRR FROFHAGR SRUP HR GAMM ( GWBOSRGH]  VHUDRXP X@GR FRP UHEXURY
FDSVUGRY SRU P HR GH GLV GH LQFHOWR IMDO SDARRQR GALHR SUYDER H RXWRY
SWRIWDP DV H RX DSRIRV IHGHDY HWEGXDY H P XQHSDY YHEE D GXSAAGDGH RX D
VRELHSRVIONR GH I RQMY GH IHEXUVRV. QR EXMMR GHXP. P HVP RIWP GHGHVSHWD

$WQ R (P FD\R GH FRELDQOD GH LQILWR RX YHQED GH SIRGOMRY RV LHFXURY
SURYHQHOMY GHYHLIR VHU LHYHUAGRY DR SWSUR SRR GHYHQER VHU DSLVHQBED QD
SMAMBD RWOP HOMUD D SUIHMVITR GH DUHDE0MR MQAEP HOM FRP D LHDonR GH TXDWY
LWWIQV VHLR PXMMDGRV FRP HWWH LHFXUR
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2V SIRwwv GivHP HROAU FRP PHAGDV GH DAAWEIACDGH  tMED . DIXA QDO H
FRP XQFDARQDOARP SDAYHY FRP - DV VXDV FDLDAMUMWDY RV WP RV GR QAVSRWR QD / H-
Q@ H GHMBERGH / HLADVGULD CGH, QFOMTR D 3HWRDARP * HIFAr CHAD

6nRP HAGDV GH DAHWIEIQGEDGH

, R DVSHAR DUXWW/QFR  IHRXURY GH DAHWIELQCDGH SDLD SHP MU R DAHVWR GH
SHWRDV FRP P RELAGDGH HGX] LGD RX LGRVDV DRV GO RQGH VH UHDA DP DV DWMGDGHV
FXQ@XLDLY HD HVSDoRV DAHWYURY FRP R EDQKHLRY i UHDV GHDAP HQWonR H AURX@onR

QR DVSHAR FRP XQHFDARDPO IHRXUARY GH DARWIELIGDEH SDD SHP WU R DAHWR GH
SHWRDV FRP GHIHAr CAD 1OMBRXDO DXGWYD RX YIVXDO DR FROM-GR RV SLRGXWRV
FXAXMUDLY JHDERY SHR SLIRWWR SHID LQADWYD RX SHR HVSDoR H

.., QR DVSHPR DWXGAQDO D FRQADEONR GH FRIERIDGRUHV VHOVIELT) DARV H FDSDFMIGRY
SDD R DMQAP HOR GH YWMIQMV H XVXi URV FRP QIHHOMV GHILFr QADV H SDUD R
GHVHQYROLP HOR GH SLRVMRY FXOXLDLY DAHVWEYHY GHVGH D VXD FRQFHSoR FROMP SOV
D SDUAALSDonR GH FRQVXORUHV H FRDERWDGRIHV FRP GH LIFLr GAD H D UHSUHVHQMMCGDGH
QDV HTXISHV GRV HVSDoRV FXQOXUDLY H QDV WP i WEDV GDV H SRvio} HV  GRV HVSHWFX®V H
@V RHIBV FX@XWDY HP JHDO




( VSHALLFDP HOM SDUD SHWRDV FRP GHIFr QAD P HADQWP RV GH SIREAVRQWP R H
SDUARLSDONR SRGHUR VHU FRQAUHW DGRV VP EpP - SRU P HR GOV VHIXIQMV' LQIALDWYDV
HQAH RAWDV

DEDSWIoNR GH HVSDoRY FXAMUDLY FRP UHMG QRLDV LQFOMYDV
XWQ DonR GH WFQRRIIDV DAMMAYDY DMV WFQEDV H SLIRGORY FRP GHVHOKR
XQYHU/DO
., P HAGDV GH SUHYHQR H HILDAFDoR GH EDULHLDY DAEQDLY
9 FROADWONR GH VHUYORY GH DWMNVGAD SRUDFRP SDKDQM  RX
9 RHUMGH Do} HV GHIRWP DonR H FDSDAVIoNR DAHVEYHY D SHWRDVFRP GH LELr QD
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8P D &RP WhR (H 6HBbnR YDL DYDIDU RV SIRWRY 7RV DV
DA CEDEHY VHLWR WHI IWAWDCEDV HP DD

$ &RP IWMhR GH 6HBbnR VHU FRP SRWW SRU SHR P HRV
WYV IOMWBOMY VHIMEARH S-ERY HRX SHWRDV D
VRAHEIGH AMO FRP FRKHAP HOR DV P DWUDV REMMR CR

SUHVHOM ( QB0

2V SIRWRY IQFUMRY QHM ( QVBOSRGHLITR VHU DQDAVDGRY SRU
QIHHOMY ~ &RPDMMHV  @GH  6HBLNR DMEXtGDV

SUHHHAD® HQM SRUFDMIRUD

30D VXEMADU VHXV WDEDBRY D &RP WMTR GH 6 HBnR SRGHU
VRIAWWU DWHAWREP HOR WFQFRR GH WLAHLRY TXH QR VHEP
P HP ELRV RFRBUIDER

48(0 1] 232" ( $1$/,6%$5 26 352-(726

2V P HP ElRV D &RP MR GH 6 HBbmR H LHVSHRWYRY VXSBOMY
IIFOP 1P SHAGRV GH SDUAASDU D DSWHHDonR RV SLRWRY

TXDQGR

. WQKDP L.OMHWHGLHR QDP DRUD

., \WQKDP SDUAASDER FRP R FRDERDGRU QD HDERWDONR GR
SLRVIVR

..,  QRFDVR GH LQWFUONR GH SHWRD MUGFD RX JUKSR FRBMYR
WIKDP FRP SRAR R TXDAR VRAHWUR @D SHWRD MUGFD RX
WICKDP VIGRP HP ELRV GR JUXSR FRBMIR QRV ~GIP RV GRLY DRV
RX VH B VIWDo} HV RFRUHP  TXDQR DR H QWJH FRP SDQKHLR
RX SDUHQM H D LQV DWW RWLFHLR J DX H

9 VHZP SDUMHP DonR MGFDORX DGP IQVADWD HP 1DFH GR
DJ HQM PXEMUDORX GR UHVSHPRYR F{ QWIH RX FRP SDQKHLLR




&DWR R PHPELRR @ &RP DMIR VH HJTXDAH QDV VIWDo} HV GH P SHAP HQR  GHYH
FRP XQIF @ H GH[ DUGH DXDU IP HADWP HOM FDVR FRQM UR \RGRV RV DRV SUDAFDGRY

SRGP VHUFRQUGHDGRY QX®V

$WQ R 2V SDIHOMV H DIQV DWW R \WMUFHLR JWDX ViR SDLP nH ILIBR IIGKD DY{ DYy
QMR QWD ENMDY EMDYW EMOHREMOHAWD WP RUWPmM WRWD  VREUQKR VREUQKD
VRILR VRILD JHQR QRD HOMDGR HQMDGD FXQKDER FXQKDAD

$1z/,6( ' 26352-(726

2VP HP ELIRV @D &RP MR GHE6HBbnR IDLR D DQ VH GH P pUMR FXQXUDOGRY SLIRVIMRY

1D DY @H VHJ U-D@ DD D IGHOWMIFDoNR VEQR [QAYIGXDOTXDQR VREWH VHX FROM \R
VRADO GH DVSHRRY LHBNDQMY GRV SLRWMMRY FXQOXLDLY FRQFRUHOMY HP XP D P WP D
FDMJRUD GH DSRR UHD@ D@ SRU P HR D DMEXlonR IXQEP HQEED GH QREBV DRV
FUWURY GHVAUMRY QR$CH R9,, GHWM ( QMO

3RUDQ @H FRP SDUDWYD FRP SUHHQGH VH D DQ @VH GRV WIQV LQAYIGXDLY GH FDGD SLRVIVR
H GH VHXV [P SDARV H LHBYKQAD HP LHDonR D RXAWRY SLRWWRY LOVRUMRY QD P HVP D
FDWMIRUD $ SRQMDonR GH FDED SLRVIMR p DMEXICDHP 1 XQonR GHMB FRP SDLDONR

2V SIRMRY IOVRFUMRY VHLhR GAMMEXIGRY SHID 8 QGDGH ([ HFXVRD LHVSROM YHOSRU HWM
( QAWCHOAHRV P HP ELRV GD &RP MR GH 6 HBimR SDIUD DYDIDonR LQAMGXDO

$R DYDOIDURY SIRWWRY D &RP MR GHE6HBONMR DU QR®GH D |HRDARP SRRV
GHDRWGERARP RV FUWURV H SRQXDo} HV HVSHRIFRV FRQRWP H$ { R9,,

$ QR DMEXtGD SHD &RP MAIR GH 6HBONR VHI REWED D SDUMJ GR Fi BX®& @ P pAD
DUW pWEDMP SBV HQAH DV QREV GRV DYDADGRUHV

$ SROMDONR Pi [P D GR SIRWR VMU CH FHOR H VMV SRORV FROMMGHDQER DV
SRQMDo} HV H WDV VHQGR TXH RV SLIRWRY TXH REWHUHP  SROMDonR LQHURU D
AQTXHO® VHR GAVFOWLIFEDGRY EHP FRP R DIXHDV TXH HAHEHHP QRB  HP
TXDAXHUGRY FUWURY REWI DYURY

7TRERV RV SLIRWMRV DYDIDGERY VHUhR FIDWLLIFDGRY D SDUANJ D P DIRU (RW SDLD D P HQRU
QRB IHVSHWCEDV DV FREV H UHI WD CHWUUMRUDA Dok SIHYMAV GHWM ( QWO




$WQ R 2V SURWMRY TXH DSUHVHOMP TXDVTXHUIRP DV GH S(HFRQFHMR GHRUWHP  LDoD
HED Jr QHIR FRU LGDGEH RX RXAWDV IRLP DV GH GMAUP LQDonR VHUTR GAVFAWLLEDGRY FRP
IXQEDP HOR QR QVSRAR QR IQAVR ,9 GR FDSXWGR DUN 7 D &RQWAIMIONR ) HGHLDO
JDUDQAGRY R FRQADAWUR HDDP S GHHWD

$1z/,6( "' $3/$1,/+$25€$0 (1725,$

2V P HP ELRV D &RP IWhR GH 6 HBbnR YR DYDADUWH RV YDBRUHV LQRUWP DGRV SHR DIHOM
FXQYLDOWTR FRP SDWYHY FRP RV SUHORV SIDWFDGERY (R P HIFDGR

2V P HP ELRV @D &RP MR GH 6HBbnR SRGHP  UHD@) DU D DQ @vH FRP SDLDQER RV YDRIHV
DSUHVHORERY SHR DI HOM FXAXUDOHRP \WEHDV WHHHHDLY GH YDBRUIHV RX FRP R\WRV
P pWWRCERV GH YHULLIFDonR

9%/25(6,18203$719(,6 &20 20 (5&8$' 2

2V WV G SOQAMD RWDOP HOMUD SRGHMR VU JRVDERY RX VHD YHECRY VRO RX
SDUAD® HOM SHD &RP MR GH6HBbnR VH DSyVDQ AWH QnRIRIHP FROMGHDERVARP R
SUHORV FRP SDWYHY DRV SIDWHDCERY (R P HFDER RX IRIHP FROMGH DRV IORRHIHOMY H HP
GVRQARWP ICDCHRRP R SLIRWWR DSIHVHORCR

&DVR R DJHQM FXAOXMUWDO GVAREH RV YDRHY JRVDGRY YHEGRY  SRGHU DSURVHQARU
UH-XUR D HWisD GHWHBbnR

5(8&8562' $ (7$3%$"' ( 6(/ (€| 2

2 IHVXQRGR SIRYIWUR GD HWISD GH VHBbmRVHU QYXOQDEGRQR' 1L UR 2 [ IHDOGR ( WBCR GD
YOKIDHQRMW Z Z Z EDKIDSCDE AP EU

2 DIHOM FXGMWDO TXH GHVHIU IHRUHU FROAD R UIHVXAQECR GH FIDWLLFDonR GHYHU
DSUIHVHQAU LHRXUR DGR IQWADWR XWII DQERRPRGHR GRS MH{R ;9 TXH GHYHU WU
HMDGR j &RP MWHhR GH 6HBbnR SRUP HR CGR MW ZZ Z EDKIDSCE FRP EU QR SO R
HWEHBHCR QR $QHR ,, D FROAU &R SUP HIR AD ~WODSRWMURU j SXE@FHDonR GR
LHVXOCR




1 nR VHIhR DYDADCRY IHRXU/RY HOFDP LOKDERY SHBRY &RUHRY - SUIHVHOAD® HOM RX SRU
HP DOEHP AFRP RUHRXURVIQMUBRWMRV IRDCGR SO R

5 HAHELGR R UHFXU/R D &RP MR GH 6HBHONR SRGHU UIHFRQUGH DURX P DQMUVXD GHAVIR
RXYIQER D 3WRFEXWDGRUD * HDOGR ( MBGR FDVR QHAHWI UR 1R FDEHU  QRYR LHFXUR
FROAD HD GHRMIR

(P VHGH GH DQ @H WHFXU/DO FDWR D &RP MAR GH 6HBONR LGHOMITXH FROM-GR
GHOXGADWYR TXH H 1 FROADUD } HV R GHOXQADGR VHU - LOAMGXD® HOM QRWILFDGR H
WU GRY ADV ~WV SDD VH P DQUHWEU $ FRQADULD| R GHYHU  VHU REMMYDP HOWM
IXQEDP HQEED HHQYIDED SRUP HRGRVIWIZ Z Z EDKIDSQDE FRP EU

$SyVRMADP HAR GRV IHFXURY R UHVXQRGR | LQDOGED HISD GHWHBbnRVHU AYXQDGRQR
VW Z ZZ EDKIDSQDE FRP EU
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"( 9%* $6

&DVR QR KDVD SLRWMRY VHBFRQDGRY HP - TXDQAGEDGH VXI LEHOM
SDUD XWaJ DonR GRV UHRXU/RY AVSRQIELT] DGRV SDUD DAXP D GV
FDMIRUDV HBIQADEDV QHWM ( QMO D &RP MAR GH 6HBONR
SRGHU UHP DQHWU R YDBRU UHP DQHVAHQM SDLD RXAWD FDMIRUD
UHVSHWGEDV DV FREV SLIHYMBV D RGP GH FOWILLIFDonR H
SURU] DQGR DV FDMIRUDV TXH SRAXDP P DIRU GHP DQED CH

LOVFUoNR

&DVR QTR VHEP  SUHHQRKIGDV \REDV DV YDIDV GHVM ( QWO RV
UHRXU/RY UHP DOHVRHOMY SREHUTR VHUXW DGRV HP RXAR ( QWO
D3QE
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2V SIRWRY FOOMILEEDGRY FROMGHDQER R QP WM ILQDGAHLR
QVSRQYHOSDLD HM ( QVBO VHLhR FRQYRFDGRY SDLD QR SUD R
IOAFDER QR $QH R ,, DSUHVHQELHP  XQFDP HOM SRUP HR &R
HQGHUHOR HOM{ QFR Z Z Z EDKIDSQDE FRP EU RV GRAXP HORV CGH
KDELQWonR DEDY] R IQAFDCRY

6H R DI HOM FXAXLDA RUSHWRD IPMED

D ' RAXP HOR SHWRDOGR DIHQM FXQOXWDOTXH FROMQKD 5* H
&) ([ &DUMLD GH ,GHOMEGH &DUMLD 1DARYDO GH
+ DELOMIONR® &1+ &DUMLDGH7WDEDBR HF

E &HIAGTR QHI DAYD GH G ELMRY LHIDAYRY DRV FLhGVRY WIEXWURY
IHGHDYV H ' t1MED $WD D 8QnR . KWBV 777 JRYEUSW
EU VHIMERY HP WU FHUMEDR GHUHIX@UGDCH [VADO

F &HUNGHY QHIDAYDV GH QEMRV HDWDV DRV ARV
WEXWURY HAEGOLY
_KWBV_\HWIFRVWHD EDJRYEUMMMP DV' 6&5(_0 RGX®V 3XE
QR (P MWOREHOMTR DVS]

G &HAGTR QHIDWYD GH GEMRY WDEDBMMEBY  &1' 7 HP MED QR
VW GR 7UEXQDO 6XSHURU GR 7WDEDBR ._KWBV FQON
FHUACDR WMV EU LQFR [DFHV

H &RP SLIRYDQM GH FRQM FRUHQM EDQR UD DAYD HP QRP H R
DIHQM FXAMUDO_FROMOGR IGHOWIFDoNR GR EDOFR Q-PHR @
DIrQAD H D FROM FRP GJMR Q R VHQGR DFHMIV FRQMV
FROMQMAV RX GH WUFHLRY FRQEBV FRUHOMV GH FRQYF QR RX
IOMKP HORV MP I  FRQMAV |i A0 FRQMV SRXSDQED  RX
FROEV EHQHtAR BV FRPR %ROD )DPtAD %ROD ( VFRD
$SRVHQEGRUD GHOAH RADV
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| $XVRU] DoNRGHXVRGHIP DIHP FRQRWP H$SQHR; ,9

J &RP SLRYDQM GH VG QD GDEGR GRV ~GAP RVW VP HVHV GR DI HQM FX@XUDO VHQGR
DGP IMERY FROD GHi JXD O WBIRQH FRUHVSRQE QAD EDQR UD FROADR GH DXIXHO
RX GHF@UDonR GH UAMG QFLD DWIQDGED SHIR DI HQM FXOXUDO

$WQ R $ FRP SLIRYDONR GH UMMG QAD SRGHU VHU AVSHQVDED QDV KLSyWVHV GR DIHOM
FXQMUDO

o 3HUMQFHUj FRP XQGDGH LQRIHQD TXIBRP ER® FLJDQD RX ALAHOM
o 3HUMQFHUj SRSX@onRQ P DGHRX MOHDOM RX
o BHHOFRQADUHP \VWMDonR GHUXD

6 HR DI HOM FXAXUDA RUSHWRD MUG D LOFXIQGRO (,_

D &RP SLRYDQM GH IQFUOMR QR &1 3~ HP IMER QR VW G 6HFUHVIUD GD 5 HFHMWD ) HGHDO
GRWIMO

E $WR FROMMAYR RX FROADRVRADOHP YLJRURX &&0 (, QRV FDVRY GH SHWRDV MUGFDV
RP IlQV OCALDWRY HAWDMR DMDG DR H ~GP D D GH HBlonR QRV FDVRV CH
RUDQ] Do} HV GD VRAHEDGH AYIOVHP 11QV OXALDWYRY \RGRV GHYLGDP HOM UHI MADGRY HP
FDUAMUR

F ' REXP HOR SHWRDOGR UHSUHVHQEIQM BUDOTXH FROMQKD 5* H&3) ([ &DUMLD CH
,GHOACDGH &DUMLD 1 DARCDOGH + DEL@WoNR® &1 + &DUMLDGH7WDEDBR HF

G &HIAGTR QHI DWYD GH I D® QALD H UHFXSHDonR MAADO H SHAGD SHR 7UEXQDOGH - X\VAMD
MMEGDO QRV FDWRV  GH  SHAWRDV  MUGHV FRP IV OFRDARY
KWV 777 \WED MV EU SROBOPHIACRA

H &HUAGTR QHIDAYD GH GELMRY LHIWYRY D FLpQVRY WIEXWURY IHGHDY H' tIGD $WD @D
8QR_KWBV ZZZ JRYEU SWEU VHMFRY HP MY FHUAMGDR GH UHIX@UGDCH MO

| &HUAGHY QHIDAYDV GH QEMRV HDWDV DRV ApAWRY WEXWURY HWEGKDY H
P XQHSDY

_KW8V  VHMWFRVVHD EDJRYEUMMAMP DV' 6&5( 0 RGX®V 3XEQER ( P MADREHIMTR
DVS[ _ SREHQERVHUHP IMEDV QRVIWIGRO XQRSIR GR DI HQM FX@XLDO
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J &HUMLFDGR GH IHIX@UGDEH GR) XQGR GH* DIDOWDGR7HP SRGHBHWOR  &5) ) * 76
_KWBV  FROVXOB RU FDI[ D JRY EU FRQUX®EFU. SDJHY FRQVXGE P SUH]DGRUM. _

K &HIAGTR QHI DWYD GH GEVRY WDEDBIMMEY  &1' 7 HP MED QR VW GR 7UEXQDOS XSHURU
GR7\DEDBR_KW8V  FQOAMHIAGDR WMV EU LQIAR | DFHYV

L &RP SURYDQWM GH FRQB FRUHQM EDQR UD DAYD HP QRP H GR DI HQM FXAXUDO FROMQCR
ICHOMIFDONR GR EDQFR Q-P HR @D DIr QAD H GD FROM FRP. QIR Q R VHQGR DRHMY
ROV FROMQEV RX GH \WMUFHLRY FROBV FRUHOMY GH FRQY QR RX LOMKXP HORY
VP I@UHV FROBV |i AO FRQEV SRXSDQuD RX FRQEV EHQHAR VY FRP R %ROYD ) DP taD
YROYD ( VFRD $SRVHQBGRUD GHOAH RAWDV

M$XWRU] DonR GHXVRGHIP DIHP  FRJRWP H$QHR; ,9

N &RP SURYDOWM GHUMG QD CDWIGR GRV~GAP RVWH VP HVHY GR DI HOWM FXAOXUDO VHQGER
DCP MERV FROMD GHi JXD O WBIRQH FRUHVSRQA GAD EDQR UD FRQADR GH DXJIXHO
RX GHF@UDonR GH UAMG QALD DWIQDGED SHIR DI HQM FXOXLDO

SWx R 2V DIHOMV FXQMUWDY SHWRDV MUARV IOFRXICQCER 0 (, GHVHP  DSUIHVHOAU
ARV ARUHOMV GH VXD WM@DUEDGH RXK VHD (R &13- H QR HP QRPH QRV HXV

UHSUHVHQEQMY GU DL

6H R DI HOM FXAXLDA RUJUXSR RX FRBMYR WP SHIWVRCDOCDCGHMUGHD &1 3-

D ' REXP HQR SHWRDOGR UHSURVHOWQM GR DI HQM FXAOXUDOTXH FRQMQKD 5* H&3) ([
&DUMLD GH ,GHOAMGDGH &DUMLD 1 DARQDOGH + DELMWNR ° &1+ &DUMLD GH 7WDEDBR
HWF

E &HUAGTR QHI DAYD GH GELMRY LHIWAWYRY D A pGVRY WIEXWURY IHGHDV H' tIGD'$ WD D
8QNMR GR UHSUIHVHQEQM GR DI HOM FXGMUDO . KWBV  ZZ Z JRYEU SWEU VHMERY HP W
FHUAGDR GH UHIX@UGDCH |IMVADO

F &HWG HV QHIDWDV GH QEMRY LHDWDV DRV FpQWRY WIEXWURY HAWEGXDY GR

WHSUIHVHQREOM xR DI HQM FXQXLDO
KWV VHMRVWHDO EDJRYEUMMWMWP DV'' 6&5 (0 RGX®V 3XEMR ( P MWOREHIAMTR
DS

G &HIAGTR QHI DWYD GH QEMRY WDEDBIMRY &1 7 HP IMED QRMVIW GR 7UEXCDC6 XSHURU

R 7UEDBR R UHSUHVHOEQM GR  DIHOM  FXGOXWDO _KWBV_FQON
FHUACDR WMREY EULQEAR IDAHY.
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H &RP SUIRYDQOM GH FRQ® FRUHOM EDQH UD DAYD HP QRP H GR UHSUHVHQEQWM DIHOM
FX@OXUDO FROMOGR LCHOWIFDoNR GR EDOAR Q-P HR @ DIr (ADHA FRRQB AP GJMR Q R
VHQGR DFHWWV FROEBV FROMQEV RX GH WIAHLRY  FRQBV FRUHOMV GH FRQYf QR RX
LOMKP HORV VP [UHY FRQV |i AO FRQWV SRXSDQoD RX FRQEV EHQHAR MY FRP R
%ROD) DP tAD %RID( VARD $SRVHAEGRUD GHOAH RWDV

| $XVRU] DONRGHXVRGHIP DJHP FRQRP HSQHR; ,9

J &RP SIRYDQM GHUMG QAD DGR GRV~G\P RVW VP HVHV GR DI HQM FX@XUDO VHQGR
DGP IMGRV FRQB GHi JXD O WEBIRQH FRUHVSRQE QAD EDQR UD FRQADWR GH DXXJ XHO
RX GHF@UWonR GH UMG QAD DWMIQDED SHR UHSUHVHQEQM GR DIHQM FXAMUDO HP QRP H
R UIHSUIHVHQWIQM CGRIUXSR

$WQ R $ FRP SLIRYDONR GH UHMG QAD SRGHU VHU AVSHOVDED QDV KLSyWVHV GR DIHOM
FX@MDO

o 3HUMQAHUj FRP XQGDGH LQRIHQD TXIBP ERD ALJDQD RX ALAHOM
o 3HUMQFHUj SRSX@onRQ P DGHRX MOHDOM RX
e BHHQFRQADUHP \MWMDonR GHUXD

$WQ R $V FHIG HV SRUWYDV FRP HHWR GH QHIDAYDV VHUMUTR FRP R FHUAG HV
QIDWDV GHVCH TXH QiR KDV WHHJ QAD H SUIMWAD GH P SRMELAGDGH GH FHBEWDU
LOMKP HQRY MUGFRVFRP DDGP LOMADONR S~EQED

$WQr R &DVR R DUHQM FXAXWDOHWMYD HP GoEMR FRP DV') O HQEDV ) HGHDO ( WRGXDO
H RX 0 XQHASDOQMRWHU SRMYHOR UHRHELP HOR GRV UHRXU/RY GH TXH WDW HAM ( QWO $
HIXOUGECHARP D) O HQED0 XQHSDG WHTXHUED DSHDV SDLD 3HWRD - XUGED

$WQ R 2 DIHOM FXOXDOFRQYRADGR TXH QR DSUHVHQEU RX DSUAVHQEU GH IRWPP D
LOFRP SGMD RV GRFXP HQRY GH KDELMBoNR GHOAR GR SUD| R HAMBEHBAGR CR$CH R, VHU
HIP LCDGR GD VHBONR

2 UHWXOECR @D KDEIMWonR GRV SLIRWRY VHU  GYXQDER QRV HQGHUHORY HOMW[ QFRV
LQAFDERY QHVM ( GVECH QR i UR 21 LELDOGR ( WBGR @D YOKID

1 DKLSy WivH GH LCDELMMoR GH DI HAMY FXQXLDLY FROMP SRV VHUWR FRQYRFDGERY RX\WRV
DIHQMV FXQXMLDLY SDLD DSUHVHOWIHP RV GRAXP HORV GH KDEIMWonR  REHGHRHQCR |
RGP GHFODWLLFDomR GRV SLIRWMRY
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2 DIHQM FXQOXWDO TXH GHVHBU UHARUHU FROAD R IHVXGEGR GH KDELMWonR SRGHU
DSUHVHQEU UHFXUR DGP IQVADWR XWII DQGR RPRAHR GR$ Q{R; 9 TXH GHYHU WU
HOVIDGR| 6HFXQW& SRUP HR GR VW Z Z Z EDKIDSQDE FRP_EU QR SUJ| R FMIBEHBAGR (R
$QHR,, DFRQBUCGRSUP HLIRGAD~WOSRAMURUj SXEQFDoNR GR IHVXGECR

1 nR VHIhR DYDADCRV IHRXU/RY HOFDP LOKDERY SHBRY &RUHRY - SUIHVHOAD® HOM RX SRU
HP DOEHP AFRP RUHRXURVIQMUBRWMRV IRDCGR SO R

$SYVHWDHEISD nRFDEHU P DV UHRXUR
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) LQD@ DD D | DVH GH KDEL@WBoNR R DI HOM FX@XUDOFRQMP SMGR
VHU  FRQYRFDGR D DWIQDUR 7HLP R GH ( [ HFXonR &XAMUDO 7( &
FRQRP H$QHR; 9,, GMM ( QWO GHIRP DHMMW QFD SRUP HR
GR6MMP D( GW QERCH.QRP Do} HV° 6( ., %KID

2 DIHQM FXQOXWDO FDVR DIQED QTR SRWXD GHYHU UHD@ DU R
FDEDWMR GH DAHWR HWLCR QR 6(, FRP D P DIRU EUHVIGDGH
SRWLYHO SDUD TXH QR P RP HQR GD DMQDMD GR 7( & HAMD
KDELOMAGR SDLD DMQDU VRE SHXD GH QiR FHBEWDU D SDURHUD
FRP WD 6 HAUAVBUD 2 FDEDWAR SRGHU VHUUHDA DGR DADYDV GR
QN KW8 ZZZ SRUBOHEDKIDVDHE ED JRYEU SDIIQD DAHWR

H WUR

2 THP RCGH ( [ HXonR &XAMUDOFRUHVSRQGH DR GRAXP HQRD WU

DWGQDGR SHER DI HQM FX@XUDOVHBARCDGR QHVM ( QVEIOH SHD
6 HFXO\8 FROMOQGR DV REWL) Do} HV GRV DWIQDOMV GR7HLP R
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$SyV D DMQ@DMD R 7THP R CGH ([HRXonR &XAMUWDO R DIHOM FXQXWDO UHRHEHU RV

UHEXU/RY HP - FRQD EDQF UD FXNR FRP SURYDOWM | RL DSUHVHQEGR QD HBSD GH KDELMonR
GV ( QWOHP GAVHP EROR~QFR

$WQ R $ DAMCDMD GR 7HP R GH ( [ HEXonR &XAMUDOH R UHAHELP HOR GRV LHFXURY
HMWR FRQAARDGRY | HIWQAD GH QVSRQEIEGH RWBWDP HOMUD H ILQDQRHLD
FDUDPWLL] DQGR D VHBHR FRP R H SHAVIWYD GH GLHVR GR DI HOM FXQOXLDO




' 98/ *$€| 2" 26
352-( 726

2V SUIRGXVRY DUAVAFR FX@XUDLY H DV SHoDV GH GYXQDonR GRV
SLIRWRY H LELLMR DV P DUFDV GR * RYHUIR ) HEHDO GR * RHUR
( VMBGXDOH GD 6HFXQOWS QRKP EMR D31 $ % GHDFRUWGRFRP DV
RUHQMO} Y WFQFDV GR P DQXDO GH DS@FDonR GH P DUV
QAYXJIDGR SHR 0 [QWUR GD &XAMD H 6HXOWS REVHIYDQER
DV YHGD0} HV H MMOMY QD / L /| HLGDV ( ®lo} HV
QRVW VP HVHV TXH DQMAHGP DV HBLo} HV

2 P DMUDOGH @YXQDonR GRV SLRWMRY H VHXV SURGXRY VHU
QVSRQE@MDR HP IRPDRV DFAHWMYHY D SHWRDV FRP
GHIFrAD H FROMJ IQRP DO} HV VREWKH RV UHRXURV CH
DFHVMELQCEDGH AVSRQEL) DERV

2 PDMIDO GH QYXQDonR GHYHU WU FDU WU HOXFDWR
IQRP DAR RX GH RUHQWONR VRADO QR SRGHQGR FROWEU
QRPHV MPER® RX P DIHQ/ TXH FDUDAMU]HP SURP RonR
SHWRDOGH DXVRUGDGHY RX VHUGRIHV S-EQFRV QRVWMLP RVGR t
7ZGRDUN  CD&RQMIMIONR) HEHDO




021,725$0 (172
( $9%/ ,9€| 2' (
5(68/7$' 26

021,725%0 (172 ( $9%/,$€| 2 5($/,=$' 26
3(/$81, %' ((;(8&8725%

2V SIRFHAP HQRV GH P RQMADP HQR H DYDIDoNR GRV SLRVMRY
FX@OXWDLY FROMP SOGRV DAMP  FRP R D SUIMWWEonR GH IQIRLPP DonR
i DGPIQVWDoNR S~EQFD REVHUYDUR R ' HALHR

" HAHR GH )RPHOR  TXH QVS}H VREWH RV P HFDQMWP RV GH
IRP HQR GR VMMP D GH ILQDQADP HORj &XAOXD REVHUYDADV DV
H LIr GADV GUDLY GH VP SALFDonR H GHIRFR QR FXP SUP HOR GR
RENAR

$ 8QAEH ([HPORD VMU  UHVSRQV YHO SHD JHWWR GRV
SURFHEP HQRY GAB VHBONR EHP FRP R SHER DFRP SDQKDP HOR
H IMD@ DR @ HHXonR GR SLIRWR RX DWMCDGH SHD
GHIEHDoNR VREWH DAMLD0} HV VRIEMIGDV DSyV D DAMGQDMD GR
7HP R GH ( [ HPXonR &X@YUDOH SHID HP IR GH SDUIHAHUWFQER
VRELH SUHWED} HV GH LQIRWP Do} V. DSUMVHQEIGDY SHR DIHOM
FX@MDO

&202 2 $* (17( &8/785%/ 35(67$% &217$6 y
81, $' ((;(&8725%

2 DI HQM FX@MUDOGHYH SIBUFRQEV SRUP HR GD DSUIHVHQEoNR
GR5HDWUR ) LQDOGH ( [ HFXonR GH2 EMMR FRQRP H GRAXP HOR

FROMIQM(RSQH R; 9, G-MM( QWO

2 5HDWUR ) LQDOGH ( [ HRXonR GH 2 EMMR GHYH VHU DSUHVHQEICR
D @DV DSyV R IIlP D YWIr QAD GR 7THP R GH ([ HFXonR
&XQOXLDO




2 SHDWURGH ( [ HFXonR) LODQAHLDVHU  H LILGRVRP HOM QDV VHI XLOMV KLSy WVHV

TXDQGR QTR HVWYHU FRP SURYDGR R FXP SUP HOR GR REMMR SRUP HR GD DSUHVHQEDNR
GR5HDWUR) LQDOGH ( [ HFXonR GH2 EMMR RX

TXDQER IRU LHAHELGD  SHD DGP IQMAMDONR S~EQFD GHQ-QAD GH LWHIX@UGDGH QD
H HPEXonR GD DonR FXAXUDO P HADOWM Mt] R GH DGP MMELQGEDGEH TXH DYDADU RV HOP HORY
i WERV DSUAVHQEGRY




' 6326,€¢(6),1$,6

$ 8QAEEH ([HHWRD VHU  UHVSRM YHO SHD JHVWR GRV
SIRHAP HORV GHWD VHBOonR 1D FROWIHP CGRV SRV
SUHYMRY QGHVM ( QMO H FOXL VH R GD GR IQFR H IQFOXL VMR GR
YHQAP HOR 2V S RVVHIQHADP HH SWDP H FOMYDP HQM HP
AD ~WO R kP EMR GR yUNR RX HOMDGH UHVSRQV YHO SHD
FRQGX0NR GR SLRAHWR GHVHBLIMR

$ 6HRXAOW& H RX D8 QGDCH ([ HHFXVRWD H HRHIWR RGHYHUGH D
TXDOXHJ WP SR HIP IQDU HHQXDY HURY  SIRFHWXDY
FRP SIRYDGRV EHP FRP R QVSRU (R ALHWR GH H FXWU GAWM
( QVRCDI HOMV FXQMLDLY TXH

D VH HOTXDAHP QDV YHEDo} HV IQEAFDEY QMM ( QWO H QD
®ULMDonR DSAH YHO

E QMRWQKDP FRP SURYDGR D YHLDAGDGH GV IQRWP Do} IV HGRV
GRAXP HQRV DSLHVHQEGRY TXDQGR VRIFMIGR

F QR DM H WPSR K EOjV Q@rADV H DRV
HVFOUHAP HQRY VRIFMIGRY GXUDOM R SURFHWR VHBMIR

$Wx R ( YHQMDV IUHIX@UCEDGH FROMMECDY D TXDOXHU
WP SR 1P STFDUR CD GHVFOIWMLLFDonR GR DI HOM FXQMUDO

' ~YIGWV H IQRP Do} HV DAARCOY WHHHOMY D WM ( GWOH

WXV DOHRY GHYHAR VU HOHOP ICKDADV SDID R H P DO

DXARVVXDOSQDE# I XCRHE ED JRYEU 10 HOGR FRQMIU CR FOP SR

DWXQR_D AVionR GHWM ( AWEO

2V DIHOMV FXGMLDY FRQMP SMGRY QHWVM ( GVIO DR DFHVBUHP R
DSRR DXWRUIDP R XVR GR P DMUDOHQAHIXH QD LOWFUONR GR
SLIRWVR SHR (WBGR @ %OKID SHRY yUInRV @D $GP .QVWDoNR
" LUHV H SHIDV HOAGDGHY GD $GP LQMVAMDONR , QALLHVD YIQFX@GDV j
BHFIXOWE SRUSHURGRGH P HVHV QD P REDIGDCH SUHMB QR
DUN IAVR , @ /H @ VP {QXV H WP
QHFHVMGDGH GH DXVRU] DonR SLpYID




2V SIRvRY LOVRUMRY  VHBHARQDGERY RX QR SDWDUTR D 10} HUSDUM GR EDCHFR GH DGRV GD
6HAURUD CH &XAXMWD CGR (WEICR G %OKID H &R 0 lOWPUR D &XAMWD SDD 1V CH
SHVTXIVD GRAFXP HOWonR HP DSHDP HOR (D SURGXonR FXAXUDCELDMGBILD

$SyV IRP DA DonR GR DSRR FXAXWDO D 6HX@W$ SRGHJ  DARGDUR DI HQM FXQXUDOSDLD
ILQV GH SHVTXIVD GRAXP HQWonR H P DSHDP HQR FXEMUDOGR HIGR GD %DKID

$ TXDOXHJ WP SR DQMV GD GDW 11 DA SDLD [QVFUonR GRV SLRMMRY SRGHJ R yUnR
SURP RRU & VHBONR S-EQFD VH QHFHW UR P RALIFDU HVM ( QMO KISyWAWH HP - TXH
GHYHU SIRFHGHUj @YXQDonR UHDEUQER VH R SUJ R LQAD® HOM HABEHDAGR H FHR
TXDQER LOTXHVWRQDYH® HOWM D DAMLDonR QiR DI HEUD LOVFUONR GR DI HQM FXAOXLDO

$ &RP MR GH 6HBONR H RX D 8 QGDGH ( [ HAXVRWD SRGHU UHD@ DU D TXDIXHU WP SR
Q@ QADV SDUD YHULFDU D DXWQAALGDGH @V LQIRWP Do} HV H GRAXP HQRY DSUAVHQEIGRY
SHBRY DIHOMY FXGMUWDY SDUD FRP SBP HQBU D IQWKonR SURFHWXDO RX HVFOUHAHU
G-YIV H RPMAHV (P TXDOXHU WXDonR GHYHP  VHU REVHUYDGRY RV SUCRSIRV @D
VRQRP ID D P SHWRDAEDGEH H @ WDQVSDU GAD

2V DWWV RP WRV LHDWYRYV D WM ( QWO VHUIR GHAACGRY SHR 6HAUIHWUR GH &XAMD
REVHUYDCED D G IMIonR SHUAHOM

$ TXDOXHU WP SR R SUHVHOM ( QWOSRGHU  VHU LHYRIDGR SRU IOMIHWH S~EQFR RX
DOXMR QR WRGR RX HP SDUM  SRU VAR LQVDQ YHO VHP TXH MR P STIrXH GLHWR D
LOGHQ] DonR RX UHF@P DonR GH TXDIXHUQDWH D UHVSHMEGR R FROADAWUR

$ LOFUONR [P STFD QR FRKHAP HQR H FROFRLGKGQAD GRV WP RV H FRQQ0} HV SUHYMRY
QW ( QYBOH QD OU MDonRIQAFDADCRIWP— VHP - SUHNE] R GDV BU IMDo} HV GRFDLY

3DWD TXDWVTXHU TXHWYHY MARDY RUXQEDV CR SUIHVHOM ( GWO SIHYDBHHU R ) RIR CH
6 DODERU ARP H FXVWR GH TXDOXHURXWR SRUP DV SUMGBT DGR TXH VHD

2 DFRP SDQKDP HOWR GH VRGDV DV HVESDV GHVM ( QMO GDV LQIRUP Do} HV H DDA} Do} HV GH
WMV GR SLRWMR H D REVHUYK GALD TXDQR DRV SO RV VHTR GH IQMLD UHVSRQVDELACDGH
RV DIHOMV FXOXWDY 3D BQR GHYHUTR 1LIFDU DMQRY |V SXEQFDo} HV QR VWM
ZZZ EDKIDSQDE FRP EU QR' i UR2 I LFIDOGR ( WEGRH QDV P tADV VRADY R IADY

2 IHVXORCR GR AKDP DP HOR S~-ECFR HIIGR SRUHWM ( GWOWU  YDOGDGH DWW RV
DQRV DSy V D SXEQHDonR GR UHVXQRCGR [ LCDO




2V DQH RV VR SDUMV [OMILDOMY GHWM ( GWO 7RCERV RV GRRXP HORV LHDWYRV D HWM
( QAWCHWILMR AVSRQIYHY QRVMWV Z Z Z EDKIDSQDE ARP EUHZ ZZ FXQXUWD ED JRY EU




$1(; 26" 2 (' ,7%/

( M ( GQMECp FRP SRR SHBRV VHI XLOMY DQH RV

$1(;2,°' (7$/+$0(172"' 22% (72 ( 9%/ 25(6
$1(;2,,°35%=26"$6(/(d-2

$1(;2,,°)2508//45,2"' ( ,16&85,d-2

$1(;2,9°02' (/2" (3/%$1,/+$25d$0(1745.,$
$1(;29°'28&80(1726 (63(&F,&26 3%$5% $9%/,$d-2 ' (
0e5,725(/$&21%' 26 $2 $32,2

$1(;29,°" (78/+$0(172"' $6$d- (6 $),50 $7,936
$1(;29,,°85,7¢5,26"' ( 6(/(d-2

$1(;29,,°02" (/2" (' (& $5%d-2 ' ( 5(35(6(17$d-2
' (*5832 &2/(7,92 &8/785%/ 6(0 &13-

$1(;2 ,; ° 02" (/2 ' ( '(& $5%d-(6 e71,&2 5%$&,$,6
$1(;2 ; ° 02' (/2 '( )2508/A5,2 ,038*1%$d-2 ' (
$872' (& $5%d- (65%&,$,6

$1(;2 ;, ° 02" (/2 ' ( $872' (& $5%$d-2 3(662% &20
"(),&A1&% 3%$5% 3(662$6 -85E . &$6 ( *58326 (
&2/ (7,926 6(0 &13-

$1(;2;,,°02" (/2" ("' (& $5%d-(6,1' 8725(6
$1(;2;,,°02" (/2" ( ' (& $5%d-2 ' ( $7,9, $' (6 (O
(682/%$6 (67%' 8%,6

$1(;2:;,9°02" (/2" ( $8725,=$d-2 ' ( 862 ' ( ,0%$*(0
$1(;2;9°02' (/2" (5(&8562

$1(;2 ;9, ° 02" (/2 " ( 5(/%$715,2 ' ( (;(&d-2 " (
2% (72

$1(;2:;9, °0,187%'2 7(502 ' ( (;(&8d-2 &8/785%/
$1(;2 :9,, ° ',675,%8,d-2 ' ( 9%*$6 ( 5(/$d-2 ' 26
0$8527(55,715,26 ( 7(55,715,26" (|, (17, $' (




$1(;2,A" (7$/+$0(172'22% (72 ( 9%/25(6

A5($6 &8/785%,6 (192/9, $6 1(67% 6(/ (d-2 *DP HV
81, $' ( (;(&8725%° ) XQEDoNR&XAMDOGR ( WECR CDYDKID® ) 81 &( %

206 (7,92 (67$ 6(/(d-2 DSRDUSLIRVMRY GH GVHQYROLP HORY GH NRIRV QLI MY QDV
FDWJRUDV GH$ SRR D ( P SUIMVDVH' HVHQYROHGRUIHV ( QADQMY , ADQMY GH/ DERIDWUR
GH' HVHOYROIP HQR GH 3 LRWWSRY HGH) LD DonR GH3 LRVMRY HP $ QEDP HOR

&$7(*25,$ (175%$17( ,1,&%$17( ' HWODEDDHP SUHVDV HVWGARV IQGHSHQGHQMY
H GIVHOYROHGERHV LQAYIGXDLY TXH HWWR HP 1DVH LQELDOGH DMDonR QR VHVRU GH IRV
QI MY H TXH EXVFDP  YDOGEDUFRQFHWRY H FRQVRICDUVXD LOMHBOMR QR P HIFDGR 2 REMMIR
p IRP HQEU D FUDONR GH SURVMRY DXVRIDLY H SHUP HOMLY RX GH SHTXHQR SRUM TXH
FROMEXDP SDLD R IRUBGHP HOR GR HFRAMMMP D GH JDP HV H SDUD DIRP DonR GH QRYRV
DU HQMV FUDWYRY QR FDP SR 2V SLRWWRY DSUWVHQEGRY GAYHP SURU] DUD RUIIQDAGDGH D
YIDELQGDGH WFQED H D FOUH D FRGAHWMDO SRGHQGR HWBU HP IDVH GH FRGAHSonR RX
GHVHOYROIP HOR LQEDO 6HhR YDBRU] DAV SLIRSRABV TXH DSUAVHOMP  SRWQADO GH

IORYDONR VHD HP VXDV P HKQFDV. QDULDAWYDV HARWED YLVXDORX P RGH®R GH QHIYAR H
TXH GPROMHP FRPSIRPIMR FRP R DSIHQA]DGR D SIRIWRQDIMDonR H D

VXVWQEELQCDGH G [QADAD 2 UHVXOBGR HVSHIDER GHWE FDWURUD p D HOAHID GH XP
SLIRWMBR MRJi YHORX 093 PtQP R SLIRGXR Yi YHO TXH FRP SIRH D YIDEIOEDGH (R
FRQFHVR H MIUYD FRP R EDVH SDUD 1 XVMUDV HVESDV GH GAVHQYROIP HOR DSUP RIDP HOR
WFQER RX FDSVorR GH QRYRV LHEXU/RY

'(6(192/9,0(172 ' ( 3527(7,32 9RWED D HPSIWDV HWAERV H
GHVHQROHGRIHV TXH GHVHEP WDQVRWP DU XP D IGHD FRFHWDOHP XP SLRWWSR
I XQRIRQDOH WRJi YHO DYDQoDQGER VLI QUIFDAYDP HQM QD HAXWKLDONR GR SLIRVIVR 2 RENMMIR
p DSRDU D IDVH IQMUP HAi UD GH GHVHQYRMP HQR QD TXDOR FRFHMR GR IR JDQKD
IRLP DFRQFUHD SHUP IMOGR WMV GH NRJ DELAGDGH  YDAGDonR GH P HRKQEDV DYDADonR CGH
GV Q H FRQVRICDONR GD SURSRWE) FUDWYD (WD FDWIRUD EXVAD P SXIMRQDU SURVMRY

TXH GP RQMHP  SRIMQALDODUMNMIR WFQER H P HIFDGRJLFR WP X@QGR D SLRGXonR
GHMIRV RUILQDLY GAYHUALLFDGRY H DACKDGRY | V QRYDV WIQE GADV GRVHRU $ 1 QI DVH HVW

QD H HRXonR TXDALFDD + GR SOQHIP HORj HOMHID+  YDERU] DQGR D FRHU QAID HOWH
RHVFRSR GR SLIRVIVR R RWDP HQR VRIFMIGR H RV LHVXQEGRY SIHMQAGRY 2 SLRGXAR 1LQDO
HVSHDGR p XP  SLRWMER | XQARCDONRTi YHO TXH UHSUHVHOM | LH® HOM R FRFHVR GR IR
H VYD FRP R EDVH SDLD HBSDV SRAMURIHV GH SLRGXonR  SXEQFDoNR RX FDSVonR GH
LOHMP HQRY ( WH SLRWMBR GHYH GHP RQMDU P HKQFDV WAMINVYHY  LGHQAGDGH YLVXDO
GHIQEHH SHUr QADGHMRIR FRHHOMFARP D SLIRSRARLQIAIDO




),1$/,=$d-2 ' ( 352-(726 (0 $1' $0(172 ' HAMDCED D HP SUIMVDV HWARV H
GHVHQYROHERWDV [QGHSHQGHQWMY TXH SRWXHP NRIRV M HP 1DVH GH GHVHQYROIP HOR H
QHFHMMIP GH DSRR | LQDQAHLR HWFQIER SDUD FRQFOXWU H SDQAURX FROVRICDUR SLRGXR
IL.QDO2 IRFR p YLDELQ} DUD ILQDA} DonR GHWMERY TXH M DSUHVHOMP P DIMUGDGH FRQAHVMDO
H WFQED SHP MOGR VXD HOADED HHAYD R P HIFDGR RX VXD DP SIDonR SDUD QRYRV
S-EQFRV H SOWIRP DV (WD FDMIRUD EXVAD IRUEGFHU R HFRMWWP D GH JDP HV
QDARQDLY DR HVWP X@U D FRFOMVIR GH SLIRWRY FRP SRWMQADOGH P SDRR FRP HUADO

DUAKMER RX FXQXUDO YDARU] DQGR SLRSRAEY TXH GHP ROMHP FROWWGQHAD QD H HRXonR
TXDAGDGH QR GAVLIQH FOH) D QD HVWDWJ LD GH ILCDA) DonR H AVMEXLonR

5(&85626' 2 (' ,7$/ R YDRUVREOGVSRQYHOSDLD VWM ( QMO GH XP
P IR GH UV D VHUGMWMEXIGR P FDWJRUDV FRP SUHYMAR GH FRQYRFDONR GH
SLIRWWRY HP SUP HLD FKDP DA + DYHQER VREWD GH LHFXURY VHUTR FRQYRFDGRY SLRVMRY
VXSBGOMY HP TXDQABWR SLIRSRUIARQDODR Q-P HR GH YDUDV RHJBGR SRU FDWIJRUD
REHGHHQER | UHILWD GH UHP DQHP HQR GV FREBV SRUFDWURUD Hj  UHIWD RUWIIQDOGH
WULMRUD DonR GR ( QWO

9$/25 /,0,7( ' ( $32,2 325 352-(72 HM ( QWO HWEEHDFH YDBU GH DSRIR
FRQRP HTXDGRDED R

9%/ 25 325 9%/ 25 727%/ ' $

&$7(* 25,96 352-(72 &$7(*25,%

$SRRDHP SUIWVDVH

GHVHQYROYHGRDV HOADQMY 5 5
IQADQM

/ DER DAY/UR GH GAVHQYROMP HOW :
GH SLRWYMBRY

) LQDA) DonR GH SLRWMRY HP
DQEDP HOR

$Wx R 2 SIRWMR GHYHU  DSURVHQRU YDBU IHRKDGR FRQRWP H DV HVSHALLIFDo} HY GD
WEHD DHP D QnRVHOGR DGEP MRV YDARUHY IQ HURHY RX VXSHURIHY DRAHIQER




',675,98,d-2" ( 9%* $6

A7 ' (93*$6 | &27$6335% | &27$63$5%
$03/$ 3(662%6 3(662%6
&21&25511&,$ 1(*5%$6 1'S(1%$6

&27$63%$5% | 48%$17, $' (
3& 7273/ ' ( 9%* $6

$ QVAMEXIonR GH YDIDV SRGHU VR UHU DAMLDONR D GHSHQGHU GR TXDQAMYR GH SLRVIVRY
DSVRV HVHBARDGRY




$1(;2, 35%$=26'$6(/(€|2

3 HURGR GH HOVR GH FDQAGDWILDV SLRVIVRY

" VSRQELA) DonR GR EDQFR GH P DIHQV SDUD
KHMURGHOMLFDoNR VHKRXYHU H SUD| RSDLD
GHQ-QADV VREWH EDQFR GH LP DIHQV

" IYXQ DonR GR UHVXQAECER SLHIP ICDUGHP pUWR
HKHMURGHOW IFDonR  VHKRXYHU

$W  VHWHORHAQRR GDVDSyVSWIR
| LQDOGH HOYR GH FDQAGDMUDY SLRVIVRY

30 R SDLD 1QMBRVIonR GH UHRXURV HP
| DFH GR UHVXORGR SLHIP IQDUGHP pUWR
HKHMLRGHOW IFDonR  VHKRXYHU

WV @bv~WYV D SDUNGED AYXQDonRR
R UIHVXARCER SLIRIWWUR GHP pUMRH

KHWILRGHQMLFDoNR

" IYXQ DonR GR LHVXAORGR [ LQDOGH FWILLFDonR

$W  YIQMHW V GDVDSyVAYXQDonR
R UHVXQECR SLRMVY UR GHP pU\R

HKHWURGHQWLFDonR
H GDV D SDUMIGD GDW LQAFDED
30 R SDUD DSUHVHQEONR GRV GREXP HQRV CH R .y . oo
KDELOWoR H DYVM GH FDQAGDMUDY SLRWVRY R QFDER GHHMH
GRAXP HOWoNR GH KDELMoNR

" YXQ DonR GR UHVXQARCGR SLHIP LODUGH KDEIMWonR

$W  YIOM ADvDSyVSUJ RILQDOGH
HOQYIR GD GRFXP HQWonR GH KDEL@AoNR

30 RSDUWD IOMBRVonR CHUHRXUWRVHP I1DAH
AR UHVXARCGR SLHIP 1QDUGH KDEIOMWONR

WYV GDvV~WYV D SDUNE A@YXADonRk
AR UHVXARGR SLRIVW UR GH KDELMWoNR

' LYXQDonRQR' Li UR2ILFIDOGR ( WEIGR
R UHVXORGR | LQDOGD VHBONR

$W  GHHWHW GDVDSyVAYXQDonR
R UHVXGEGR SLRYMY UR GH KDELOWONR

([ AHSHRQD® HOM P HADQM VRIAWONR GD 8 QGDCH ([ HHXAMRWD H RX GV FRP DAV} HY GH
VHBonR RV SO RV SUHYIWRY SRGHIWR VHU SLIRURIDGRY . MWNIIFDGDP HOM SRU DR GR
6 HAUHWUR GH &XQXD

30D HHWR GH FROMIHP  \RGRV RV SU RV ViR HP @DV FRUUGRY VDOR RQGH LQAFDGR R
FRQOM UR




$1(;2,, )2508/25,2' ( ,1685,€ 2
7,32 ( $*(17( &8/785$/

T SHWRD I2MFD RX SHWRD MUGHD'
SHWRDItMIFD
SHWRD MUAMD

6HSHWRDIAMPD YRR HW¥ LHSUHVHQBQER XP FROMYR VHP &13-
6P
1nR

&DVRWAKD UHVSRQAGR VP

1 RP HRHROMIR

$QRCGHRUDoNR

4 XDOQRV SHAWVRDV 1D P SDUM GR FRBMIYR'

1 RP HARP SBMRH&3) GOV SHWRDVTXHRRP S} HP RFROMIR

120('2,17(*5%$17( ' 2 &2/ (7,92 &3) ' 2 ,17(*5$17( ' 2 &2/ (7,92

6HSHWRD MUGHD

0 LFLRHP SUHHQEHGRULQAYIGXDOO (
&RP 1L.QV OFDAYRY
6HP 1L.QV OFLDAYRY

'$' 26' 2$*(17( &8/785%/

D, (17,),8$€| 2" 2$*(17( &8/785%/ 3(662%) 16,85 &$1',' $72$235f0,2




1 RP H&RP SOMR
1 RP H DUMKMER RX QRP HVRALDO VH KRXYHU
&3)
5%
1~P HR
' DBGHHP MR
[ UnRH SHAGR
' DBCHQDVAP HOR
( PDO
7THBIRH
( QGHHORFRP SBAR
&(3
&ICDGH
7HUUWUR GH , GHOAEDCH

* §QHR
0 XBHU&MIr QHR
+RP HP &IMIr CGHR

0 XBHU7WDQIr GHR
+RP HP 7LDQVIr GHR
3HWRDQWREIQ UD
1nRIQRP DU

* ] 266/45,2
&IVIr QHR SHWRDV TXH VH IGHQAILFDP FRP R Jr QHLR TXH BXHV IRLDWEXIGR QR P RP HOR
GRQDVAP HQR RXVHD FRP RVHX VH REIRYJIFR
7WDQVIr HR SHWRD TXH WH LGHQWILD FRP Jr QHR TXH GIHH GR VH R DMEXICR QR

QOVHP HOR
3HWVRDQIREIQ UD SHWRDFXWRJIr GHRQWRp QHP KRP HP HQHP P X&HU




5DeD FRU HID
%4.DQD
3UHD
3DUD
,QAIHD
$P DIHD

O9RF8 | XP D3HWRDARP ' HIHS(AD 3&' "
61P
1nR

&DVRWQKDP DUFDGR VIP - TXDOASR GH GH LA§ QD!
$XAWD
) tVIED
,QMBFXDO
0 ~OASD
9LVXDO
2 XWRWSR 4 XDO BBBBBB

4XDOD VXD D DGHLGEDEH"
$W DRV

' DRV
DQRV
DQRV

'H D DRV
$APDCH DRV

I T T
O O O

4XDOD VXD 1D D GH LHQED'  &DBX® 10 HQGR XP D P pGD GOV VXDV UHP XCHDo} HV QRV
~QP R/ PHWHV (P RVDOURP tQP RIRLI[ DGRHP 5

1 HKXP DUHXD

$W VDOURPQPR

'H D VDOURVP tQP RV

'H D VDOURVP tQP RV

'H D VDOURVPIQP RV

$APDGH VDOURVP tQP RV



7WEDBED AP DAXP WHIMARIRWP DO
6P 6HMCRUS~ECFRHHAR
6P 6HWMERU3~EMIRARP MRDER
6P 6HWMCRU3~EMRWP SRU UR
6P (P SUHIDGRGHHP SUWWD S~E@D SUYDGED RX GHHARCQRP IDP MDD
1nR

SRWXLRXWDRFXSDe RDQP CDGHVHQY RY GD QRFDP SR FXAMLDO
6P
1nR

%HQH LFZ URGHDAXP SWRILWDP DVRADO
1nR
%RODIDP taD
%HQH tAIR GH 3 UAVMNR &RQWOXDAD
3RIWDP DGH ( UDAFDoNR GR 7WDEDBR, Q DOWD
* DLDQAD 6D LD
BHIXIR ' HHWR
2 XWR 4 XDO" BBBBBBBBEEB

4 XDOR J DX GH HVFRMUGDGH
6HP LOMXONR
) XQEDP HORAGQHRP SOMR
) XQEDP HOROHRP SBMR
0 pARIQFRP SGMR
0 pQRARP SOMR
6 XSHURULQARP SOMR
6 XSHURUFRP SGMR
3yV JWDGXDonmR FRP SGMR
0 DGR FRP SOMR
" RARDGR FRP SGMR
3+

3HUMQFHDDAXP GHWHV JUXSRV!
,QIHD
4X\.BP ERD
&LIDR
&IWRHOH
1{P DCH
, WOHLDOM



4 XDODN SDLD D VXD UHGH VRADCP DV DAHWDGED , QM LDP ) DRHERRN 7IN7RN HW

- Z DAHVWRX LHRXURV S: EQFRV GRIRP HQR ¢ &XQMLD DOMURP HOM'
6P
1nR

E ., (17,).88,€2 '2 $*(17( &8/785$/ 3(662$ -853 &% &$1', $72 $2
3510,2

50 "R6RADO

1 RP HIDQAMD

&13-

&1 $( SUQASDO FRQRWP HFDUNR &L 3-
&1$( V VHFIXQA UDV FRQJRWP HFDUNR&L 3-
( QGHIHOR&RP SBMR CDVHGH

0 XQRSIR

&(3

7HUIWUR GH , GHOAEDGH

7H®1 RQH GD LOMIMLONR

1 ~P HIR GH SHWRDV GR FRUBR GLHWYR D 3-

120( ' $63(662%6"' 2 &2532" ,5(7,92 | &3) ' $63(662%6"' 2 &2532"' ,5(7,92
'$3- 3-

1 RP HGR IHSUIHVHQEQWM G DO
&3) GRUHSUIHVHQEQM BUDO
&DUMLD GH IGHQAMDGH
1~P HR
' DR GHHP WAR
| WnRH SHAGRU
(P DIOGR IHSUWVHQEQM GU DO
7H® RQH GR IHSUHVHQEQWM G DO
&DU R RX I XQonmR GR UHSUHVHQEQM B DO



3 IR MWhR GR IHSIHVHOWROQM @1 DO
6 M RX @CON GH UHCH VRADOGED LOWMIoNR

* §QHLR GR UHSUHVHQEIQM B DO
0 XBHU&MIr GHR
+RP HP &MIr GHR

0 XBHU7WDQIr GHR
+RP HP 7LDQVIr GHR
3HWRD QIRUQ UD
1 nRIQRP DU

x| 26645,2
&MIrGHR SHWRDV TXH VH IGHQMIEDP FRP R Jr QHR TXH GHV IRL DMEXIGR QR P RP HOR &R
QDVAP HQR RXVHD FRP RVHX VH REIRYJLFR

7UDQVIr GHR SHWRD TXHVHIGHQAIFD FRP Jr QHUR TXH GIHH GRVH R DMEX{GR QR QDVAP HOR
3HWRD QIREIQ UD SHWRDFXNRJr GHRQTRp QHP KRP HP HQHP P X®HU

5 DaD FRU HWLD GR UHSLHVHQEQWM G DO
%4.DQFD
3UHD
30D
,QAIJHD
$P DUHD

SRWXLSHWRDFRP GHIASCHD 3&' QRFRBRAUHWYRGD3-"
61P
1nR

&DVRWQKDP DUFDGR VIP TXDOASR GH GH LA§ QAD!
$XAWD
) tVIED
,QMBPXDO
0 ~OASD
9LVXDO
2 XWRWSER IQAFDUTXD®BEBEB



4XDCD| DI, D GHLEDGH GR UHSLHVHQEQM G DO
Sw DRV
'H D DRV

' DRV

DRV

DRV
$APDCH DRV

I T =X
O O O

4XDOD ID[D GH LHQ®D GR HSUHVHQEQM GUDO  &DBX®! IDHQER XP D P pAD @V
UP XQHDO}HV GRV ~GWP RV PHWV (P R VDOUR PtQPR IR I[DER HP
5

1 HQKXP DUWHQD

$W VDOURPQPR

'H D VDOURVP QP RV

'H D VDOURVPtQP RV

'H D VDOURVP QP RV

$APDGH \VDOURVP tQP RV

4 XDOR JUDX GH HVFRTDUGDGH GR UHSUHVHQEQM G DO
6HP LQWXONR
) XQEDP HQBAGQRP SBMR
) XQGDP HOECFRP SGAR
0 pARLQFRP SOMR
0 pARFRP SOMR
6XSHURULQFRP SOMR
BXSHIRUFRP SBM\R
3yV JUDGXDonR FRP SBMR
0 HVIADGR FRP SOMR
' RAVRUDGR FRP SOMR
3+

2 UHSUHVHQUWEQWM G DOSHUMQRH DDA XP GHWHV JUXKSRV!
,QRIHD
4X.BP ERD
&LIDCR
&UWAHQMH
1{P DCH
 WOHLDQM



4 XDOR) DWILDP HQR$ QXDOGD SHARDMUGED 3- QR- GAP RDQR'

$W5
( QAH5 H5

( QAH5 H5
( QAH5 H5
$AP DCH5

$ SHWRD MUGRD 3- M DAHWRX UFXURV S EQFRV GR IRPHOR « &XAOXUD
DOMURP HOM:'

6P

1nR

(6&2/ +$ $ 8&$7(*25,$ 48( 9%, &218&255(5

$SRRDHP SUHVDV H GHVHQYROHERDV HOADQMY  LQFIDOMV
| DERIDAYUR GH GAVHQYROP HQR GH SLRAYMBRY
) LQDA} DonR GH SUIRWMMRY P DQEDP HOR

9%, &21&255(5} 6 &27%$6"
6P
1nR

BHMP TXDO
3HWRDQHILD SUHVIV RX SDUEDV
$SUHVHORU DQH DUDUTXLYR3' )
D $XVRGHFDMWDonR WDADOFRQYRP H$1(; 2 ;
E JRRIWID CH IHOM UHAHOM FRP GHWDTXH SIHHHCADO GR LIRMR FRQRWP H
RUHQWD} HVGR$1(: 2,9
F ' REXP HOR SHWRDOGH IGHONIFDONR FRP IRR ([ &DUMLD GH ,GHOAMEDGH &DUMLD
1 DAIRCDOGH + DELMWONR® &1+ &DUMLD GH7\DEDBR HW

3HWRDIQBIHD

$SUHVHQREU DQH DUDUTXLYR3' )

D $XVRGHFDDonR WDADOFRQYRWP HS$1(; 2 ,;

E ' HFO®WonR GH SHUMGAP HOR pWIEFR HIDERIDGED SRUQGHDQ0D RX HOWEDEH FROMMMICD
HP IRUP DGHDWRADONR [XQGEDonR RX TXDAXHUARQI LI XUDonR GH HOAGDGH |RLP D@} DAD RX
QR GHVGH TXHIHUGD SRUSRYRVIQRIHIDV FRIRWP H$1(; 2 ;

F ' REXP HQR SHWRDOGH IGHQNIFDONR FRP IRR ([ &DUMLD GH ,GHOAMEDGH &DUMLD
1 DAIRCDOGH + DELMWONR® &1+ &DUMLD GH7\DEDBR HW



3HWRDFRP GHIFSQAD
DSUHVHQUEU DXVRGHF@ILD: R FRQRP H$QH R ; , H DSUIHAVHQEUDAXP GRV GRAXP HORV
DEDI R DQH DUDUTXLYRVHP 3')
D / DXGRO pAFR
E &HIMIFDGR D 3HWRDFRP ' HILFr GAD
F &RP SIRYDQM GH UHHELP HQR GH YHHtAR GH 3 UHWEonR &ROAMXDAD | 3HWRD FRP
' HIAr GAD
G ' REXP HOR SHWRDOGH LGHOMIFDonR FRP IRR ([ &DUMLD GH ,GHOAGDGH &DUMLD
1 DARQDOGH + DEIMWONR® &1+ &DUMLD GH 7UDEDBR HF

&DVR VHD SHWRD MUGEHD RX JUXSR FRBMWY RHP &1 3- D FRCFRULHU V FRWV  SUHHORKHU
RTXDARDED] R

&3) 8&27%"' (& $5%' $
@V SHAWVRDV GRFRBRALHWYR (D 3 - SHAWRDHIWD SHWRD IQEIHD SHWRD
LOMI LDOMY CRIUKSR FRBMYRWHP &1 3- FRP GHIHr QAD

9%, &218&255(5 87,/ ,=$1' 2 $/*80 &5,715,2"' ( ,1' 8,€2" P DUXHRV FUWURY
QRV TXDLY VHHQAD D

0 XBEHHV

3HWRDV/ * %74,$31

3HWRDVICRDV DAP DGH  DQRV

3HAVRDVQDID[DHWUDGH D  DQRV - XYHQMCH

3HWRDVHP VIWDonR GHUXD

( JUHMVRY GHVMMP D SUMRQDO

3RYRVHFRP XQGDGHV WDAHRQDLY

$SUHVHORU DQH DUDUTXIYR3' )
' REXP HOR SHWRDOGH IGHOMIFDoNR FRP IRR ([ &DUMLD GH ,GHOAEDGH &DUMLD

1 DARQDOCH + DElMonR ® &1+ &DUMLID GH7UWDEDBR HW



48%/ $35,1&,3%/ )81,€2"'$3- 12 &032 $57%7,82 ( &8/ 785%/ $66,1%/ (

$71 $/7(51%$7,9$6 "

$QP DARU

$UMITR D

$UMAD $WHAWRU
GHIP SLHQWD

$WHWRUD GH
FRP XQIFDonR

SVWIMMOM GH
FRP XQUFDONR

SVWIMMOM CH
AlHoNR

SVWIMWOMCH
SDBR

SVWIMMOM GH
SURGXoNR

$WRU SW]

94HQ HGHLD

5 H DGHLD &XUDQGH]

D

YIQFDOM

&DSRHUMD

&DULDYDDMVAR D

&HYJWIRD

&LQHI DI D

&RQVXQRUD

&UDGRUD

&XUDGRUD

' DQoDUR D

" HVHQKIAD

" HVHQYROHGERUD

' FMJQHUD

( QWRUD

( GXFDGRU D
DUAVAER D FX@MLDO

( VFLWRU

) LIXUQWED

)DHERU D GH
&XQMLD

* HARUGH LHGHV
VRADLY

* FMIRUD
, QAXRUD
- RILDOAD
/ lGH.DQoDV
,QIHDV SDgV
FDALTXHV H FDFLEDV
[ DP nV
0 HVWH GD &X@MLD
3RSX@U
0 HVWH GH &DSRHLE
0 HVWH 6 DYHUMD
0 ~VIFRD
21IAQHLR D
3HVTXIVDGRUD
3URGX\WRUD

3R MRQDOD
FUWED

3WRIWP DRUD

4 X\WYWLLD
5HEOWRUD
5HYMRUD
5RDAH
5 RMLUMD
TpFQER D
DXA@RVXDO
7pFQFRD GH
LOXP [CDonR
7pFQFRD GH
VRCRU] DonR

- HE GAMJIQHU
2 XWD




,1',48( $ 35,1&,39%/

$66,18/( $3(1%$6

$/7(51$7,9%

~5($ ' ( $78%,€2 '2 6(8 352-(72 &$1',' $785%

$OQARSR®IID
$UNXHRRIID
$UMXIWAMLD

8 LEDQWP R
SUXIYR
$UMGH5XD
$UM' LIMEO
$ UMV & WDV
$UMV GR ( VSHWFX
$ UMV, QMI LDCDV
$ UMV OLVXDLY
$UMVDQDR
$XARYWVXDO
o4UQFDGHLDV
FDQAJ DV GHURGED

ALDQEDV
&DSRHLD
&DULDYDO
&IQHP D
&R
EXAOMDS$ILR

%4 DUGBALD
&XQOXD &LIDD
EXOMD' ()
&XQOXD' LIMIO

&XAOMDH
&RP XQFDonR
&XAOMWDH' LHWRV
+XP DRV
&XAMDH ( GXFDonR
EXAOMUDH ( VSRUM
&XAMWDHO HR
$P EIHOM
&XAMDHG6D~-CH
&XAMID
/*%/4,$31
&XAMID 3RSX@U
EXAOMID+1S +RSH
) XN
&XAMD ,QkQHADH
SRV (HAD
&XAMDV RV 3RYRV
,QQIHDV
&XAMDV CRV 3RYRV
1{P DGV
&XAMLDV
( VADQIHLDV
EXAMLDV 3 RSXMURHV
&XAMLDV
4 XIBP ERDV

o)
CHMIQ

' ILHWR$XVRDO

( FRGRP [D&UDWYD

( FRRP D
EXOMLD

([SUHWHV
$ UMDV &XAMLDLY
$ILR Y4DMBALDV

) BV 3 RSX@UHV

) MRV - XQRV

) LRWRID

) RRJWDILD

* DWARQRP ID

+ MYUD H &XAXLD

+XP RU

,QMUKP EIR
&XALDO

- RIRV( ®W] QFRV

- RUDOWP RH
&XAMLD

/ HWD

/ MDD

/ MR

0 tabv/ MHV

0 taDveRADY

0 RD
0 XVHX
0 ~VIFD
0 ~VIFD ( XQ\D
0 ~VIFD3RSX@U
1 RYDVO tADV
3DMP {QR
,P DMUDO
3DWP { QRO DMUD
3HURWP DQFH
3HVTXMDHP
&XAOMLD
3RYRVGH7HULHLR
3URGXOMRH* HAWR
&XAOMLDO
5i GR
7HDAR
7THOMVIR
7XUMP RH&XOXD
2 X\WD




'$' 26' 2352-(72

" HVRUe RCGRSLRWWR
1D GAvRUonR YRR GHYH DSUIHVHQRU LQRWP Do} HV JHDY VREWH R VHX SLIRVIMR $ OXP DV

SHUIXQ®V RUHOECRDV 2 TXH YRR UDQ DU ARP R SIRWR' 3RUTXH HB p P SRUEOQM
SDUD DVRAHEDAEH' &RP RDIGHD GR SLIRVMMR VXU X" &RQM VREWH R FRQM VR GH UHDA) DonR

2 EMMIYRV

1 HWM FDP SR YR GHYH SURSRU REMMIYRY SDILD R VHX SLIRMMR RX VHD GHYH IQRWP DUR
TXH YRA SURWIQGH DBDQoDU FRP D UHDA@ DonR GR SLIRVIMR e IP SRUROM TXH YRR VHD
EUHYH H SURSRCKD HOAH W V H HORR REMMIYRV

0 HvV

1 WM HVSLoR p QGHAHWE UR GHWBBDU RV REMMIYRY HP SHTXHQDV Do} HY H RX UHVXQRGRV
TXH VHEP TXDOMNILE YHY 3RUH HP S&® 5HDA Donk CH RIACDV GH DMV HLRHOWV
&RQHONMRCGH  ILIXUCRY SHARDV IGRVDV EHCH ITHDAEDV

SHUIOER S EQFR D VHUDWI LCR SHIR SLRWMR

3 UHHQAKD DIXLIQ RWP Do} HY VREWH DV SHWRDV TXH VHUWR EHOH LIHDAEDV RX SDUAASDUR GR
VHX SIRVIMR - SHUXQAV RUHORGRDV 4XHP YOL VHU R S~EAIRR GR VHX SLIRMMR' ( WDV
SHWRDV Wk FUDQoDV DGXARV H RX IARVDV' ( @V IDHP SDUM GH DA XP D ARP XQGDGH"
4 XDOD RVFRODUCDCH GHDV' ( @V P RDP HP TXDOGHDO EDIUR H RX IHIIR' 1 R FDVR GH
S-EARVAJ MY TXDOR SHULOEDV SHWRDV D TXH VHX SLIRWWR VH QLHHRQD'

6XDDx RFXAXLDJ YROBGD SURUMIUDP HQM SDUDDAXP GHWMV SHULY GHS: EQFR'!
3HWRDV YY\WP DV GH YIR® GAD
3HWRDVHP MIWDonR GH SREWLH D
3HWRDVHP VWYDonR GHUXD P RUIDGRUHV GHUXD
3HWRDVHP V\MDonR GH UHVMonR H SUYDonR GH @QEHUEDGH  SRSX@onR FDUAHU UD
3HWRDVARP GH A GAD
3HWRDVHP VRIUP HQRItVIFRH RX SUTXIFR
0 XEHHV
[ *974,$31
3RYRVHFRP XQGDGH WDAARQDLY
1 HILRVH RX QHI LDV
&LIDQRV
,QAIHDV



1 nRp YRORED HVSHALIFDP HOMSDUDXP SHULO p DEHUM SDLD WRCERV
2XWRV 1OAFDUTXDO

0 HAE@V GH DAHWIELQEDEH HP SLHI DDV QR HVSDaR FXAXLDO

0 DU'XH XDV P HA@V GH DARWIEIIEDGEH VHUAR 1P SGP HOBEV RX MBLWR QVSRQYHY
SOWD D SDPUAMASDonR GH3HWWRDV FRP CHIHEQHD  3&' V WV FRP R LOWWSUIHWM GH QELDV
DXARGHVRUonR HOAH RWDV P HAADV GH DAHWEIQCDEH D SHWRDV FRP (HILIHr CHD
LERVRVH P RELACDCGH WHGX] LlAD FRQRWP H,QMXonR 1 RWP DIWYDO ,1 &

$ FHVMELQGDGH DUTXUWMA QLD
LRV DAH{WYHY FRP HVSDoR GH P DQRELD SDLD FDGHLD GH LRV
SIVRWMD
DP SDV
HBIYDGRUHV DGHTXDGRV SDUD SHWRDV FRP GH LFr QFID
FRUIP nRVHJXDUED FRUBRY
EDQKHLRV IHP LQIQRV HP DVFXQQRY DADSVBGRY SDLD SHWRDVFRP GH LFr QD
YOI DV GH HABFLRQDP HQUR SDUD SHWRDVFRP GH LA QD
DWHQRY SDLD SHWRDV REHVDV
LOXP LQDoR DEHTXDED
2 X\WD BBBBBBEBBBBEEEERREE

$ FHVMELQCDGH FRP XQEFDARQDO
D/ tQIXDY DUGLLD GHBIQDLY  / LELDV
RVIMMP D %4 DLCBH
RVIMMP D GHMQD@ DonR RX FRP XQFDonR WMO
D DXARGHVAUONR
DV GUHQEDV
DQQIXDIHP VP SBV
W VR DEDSVBGRY SDLD GLVRUHY GH WD
2 X\WD BBBBBBBBBBBBEREBRBREERRBREERRRE

$ FHVMELQGDGH DWXACDO

FDSDAMZONR GH HTXLSHY DWDQMY QRV SURWMMRY FXQXLDLY

FROADEoMR GH SIRIWIRQDY FRP GHILFAr QAD H SIRIDMRQDY HVSHADD DERY HP
DFHVWMLELQGEDGH FX@MUDO



IRP DonR H VHOMEL@ ConR GH DIHQMV FXQXWDY S~EQRR H WRGRV RV HOYROIGRV (D
FDGHD SURGXWYD FXQXLDO H
RXWDV P HAGV TXHYIVHP DHIP LQDonR GH DIWMGHY FDSDHWARV

,QRPH FRPR HWWDV PHA&@V GH DAHWEAEGGH VWU R 1P SOP HOBEV RX
QVSRQELD DAV CHDARUIERFRP R SLRVIMR SLRSRWR

/ RFDORQGH R SIRMMR VHE H HRXWIGR ,QRUP H RV HVSDoRV FEXQXUDLY H RXAWRY DP ELHOMV
DPP GHP XQRSIRY HHMIGRY RQGH D VXD SIRSRWR VHU  UHD@ DCGD

3WHY RGRSHURCRCGHH HRXa RCRSLRWMMR
2 SIRMMR GHYHU  VHUH HREXWCR D SDUAUGH D

( TXISH
,QRP HTXDY VR RV SLR MRQDLY TXH DXDUR QR SUIRWMR FRQYIRWP HTXDGLR DVHIXWU

1 RP HGR SLR DMRQDO
P SUND ) XQz RQRSLRWR &3) &13- 0 LQLFXUSFX@®R
,QULDXP DEWHYH
GHVRUOMR GD
([ -RIR6LOD &IOHDWD WDWMMYUD GD
SHWRD TXHVHU
FROADWCD

&URQRIWDP DGH( [ HFX® R
' VELHYDRV SDWRVDVHLHP VHIXIGRV SDUD H HREX0nR GR SLRVIVR



$WWIGDCH (VESD ' HVRUE R QAR )P

" LYXQ DonRGRV
SLRVIVRY
UHD@ DARVQR
HVSDOR FX@MUDG
QRV YHFX®RV CH

LP SLHQWD

([ &RP XQFDonR | 3 SLRGXonR

( VAWDWJIIDGHAYXQDa R
$SUHVHOM RV P HRV TXH VHUTR X\WI} DGRV SDD AYXJDUR SLIRVMR ([ LP SXIMRQDP HOR
HP UHGHV VRADY

2 DJ HQM FXOXUDOSRWXLUHFXU/RY 1 LQDQPHLRY GH RXWDV IRQMV' 6HMVIP TXDLV!
,QRP HVHR SUIRMMR SUHYF DSRIR I LQDQFHLR VB FRP R FRELDQoD GHLQIHWRY SDWRRQIR
H RX RXWDV | RQMV GH [ LCDQADP HOR &DVR SRYMIR LQRIP H D SUHYIVITR GH YDBRUHV H RQGH
VHLR HP SUHIDGRY QR SLRVAVR

1R R SURWMR QTR SRAVXLRAWDV | RQMV GH LHEXU/RY | LQDQFHLRY
$SRRILQDQAHLR P XQHASDO

$ SRR ILQDQAHLR HABIGXDO

5 HRXURV GH/ HLGH, QFHOWYR 0 XQIHLSDO
5 HRXUVRV GH/ HLGH , FHOWYR ( VWEGXDO
5 HRXUVRV GH/ HLGH, QFHOWYR ) HGHLDO
3DARAQR SUYDGR ALHR

3 DARAQR CH LOAMIMLoNR LOMIDHRQDO
' RDD} HV GH 3 HWRDV) tVIFDV

' RD0} HVGH ( P SUIWVDV
&RELDQOD GH LQIUHWRY

2 XWRV

6H R SIRWR WP RXWDV IRQMV GH IICDQADP HOR CGHEBH TXDV iR R YDBRU GR
ILQDQADP HQR HRQGH RV LHRXU/RY VHUTR HP SUHI DGRV QR SLRVMR



2 SLRWMR SLHYS D YHQGED GH SLRGX\WRY LQI UHWRV!

,QRWP H D TXDQWEDCH GRV SLRGXWRY D VHUYHQAED R YDBRUXQWUR SRUSIRGXWR H R YDBRU
VWRROD VWHU DUHDEIOAR ' HWBEH RQGH RV IHRXURY DUHDEOERY WHIhR BDSIFDERY QR
SURVIMR

3/$1,/+$25,$0 (17~5,$

3 UHHQRKD D SMQ®D LQ RIP DGR VRGEDV DV GAVSHVDY LQAFDQER DV P RV HESDVj V TXDLY
HDV HWWR UHDARQDGDY FRYRWP HP RGHR FROMIQM QRS @{ R, 9

3RGH KDYHU D 1QAFDonR GR SDLkP HAR GH SUHOR XWID DR ([ SUHOR HWWREHBHCR (R
6$/.,&1(7 RWBOPHARY HW FRP D IHHY CAD HVSHRIIFD &R WP GH GVSHVD SDLD
DX[ LapuD DQ vH WFQFD CD FRP IWMhR GH VHBbnR

$WQ R 2 SIRWWR GHYHU  DSUHVHQBU YDBRUIHKDGER FRQIRIP H DV HVSHALLFDD} HY GR WP
R$IH R, QTRVHERDEP MERV YDRHV IQ HIRHV RX VXSHURIHV DR GHIQGR

3MQAGDH HP SALFDWD
5HHEQAD
' {VFUo RQD 8QGEDEH | 9DMU | 4XDQN 9DIRU
0 HJ - XV LFDAYD GHSUR
FDWIRUD GHP HAA] XQWUR GOH| VRO
Qe RSARQDO
3R MRQC
CHHW UR 5 5
([ )RVIWDR SOLD LHI AL 6HUYOR
CDORIAD

'2&80(17262%b,*$75,26 DQH DUDUTXLY RB' )

( QDP LOKH MQUR D HWH IRLP X UR RV GREXP HQRV IQAFDARV QR$1(; 2 9 ' REXP HORV
( VSHRHI LFRV SDUD $ YDQDonR GHO pUMR LHDARCDGRVDR$ RR

' 2880 (1726 &203/ (0 (17$5(6 DQH DUDUTXLY R8' )
&DVR TXHLD MQM GREXP HORY TXH DX] LGDP QD DG @H GR VHX SURWMR H GD VXD HTXISH
WFQFD VIV FRPR FXUIFX®Y H SRUMARY HMH RXWRYV GREXP HQRV TXH DFKDU

QHFHW UR



' (& $5%," (6

' (& $5$,€2 ' ( 9(5%&' $'( '$6 ,1)250%,' (6 ( $87(17.&' $' ( ' 26
' 2&80 (1726 $35(6(17$' 26

( X DIHOM FXQOMUDOUHVSROM YHOSRUHWM SLRVIMR DWXP R LOMLD UHVSRQVDELQCDGH
SHDV 1Q RWP Do} HV SUIHMRGDV H DXWIQARCDGH GOV Fy SIDV GH GRAXP HORY HOFDP LOKDGRY
SDWD11LQV GHFRQ WP DonR GOV Do} HY DI LLP DWYDV H FRP SLRYDonR GRV FUWURVY LQGX\VRUHV
CGHWHBnR DRV TXO FRGARUR ' HFOUR RRUAHQM GH TXH D1 DIMCGDEH QDV IQ RWP Do} HV
DSUHVHQECGDV IP STFDU - SHQDAEDGHY FDEEYHY VHP SUHME] RGDV GHP DI SRMYHY

VDQO} HV DGP LQMADWYDY H ALY

' (& $5$,€2 "' $ 1€2 28&25531&% ' (,03(' ,0(1726 $*(17( &8/785%/ 3( 6629
) $,8$

' HF@LR SDUD | LQV GHWWM ( QVBOTXH QMR IQAGRHP TXDVTXHUGDV YHED0} HV SUHYIMEY QF
UH HUGR FKDP DP HQR 1 HWWH VHOWER GHFDUR TXH

D QWRP HHQYROLALHEP HOM QD HWID GH HIER DonR GAWVWM ( GO QD HVESD GHDQ @H
GH SLRVMR RX QD HVZSD GH M@ DP HQR GH LHEXU/RY

E QMRVRX H QUJH FRP SDKHLR RX SDUHQM HP QKD UMV FRIDMUDCRX SRUDILQGDGH
DW RWIUFHLR JUDX GH VHUMGRUS~EQFR HWWBGKDO QRV FDVRV HP TXH R UH HUGR VHYIGRU
\WYHUDWDGR D HVESD GH HIDERUDONR GR ( GMIO QD HVESD GH DG @VH GH SURWMR RX QD HVEST]
GHMQDP HQR GH UHRXURY

F QIRVRXP HP ELRGR3RGHU/ HIMDAR ([ ' HSXWEGRY 6HQDARIHV 9HUHDARIHV HAR
3REHU- X@Hi UR - X{]HV ' HVHP EDUDGRIHV 0 IQVARY EHP FRP RP HP ELRGR7UEXQIX
GHERQAV $XAVRHVHERQHBEHLRY HERO IQWPUR3~EQFR 3URP RRU 3 LRFXDGRU
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" HFLR SDUWD [ 1QV GAMWM ( QWROTXH D 3HWRD - XUGFD QHVWM DR UHSUHVHQWRGD SRUP 1P
EHP AFRP RVHXV QU HOMV QnRICFRUHP HP TXDVTXHUGDV YHE o} HY SLHYIWRV (R
WHHUGRAKDP DP HOR 1 HWWH VHOAR GHFDLR TXH D AWWGED SHWRD MUGEFD GHALHWR
SUYDER

D QTR SRWXLQDFRP SRVlonR GH VXD GLHRUDP HP ELR HQYRMGR GLHEP HOM QD HAZSD
GHHDERWDONR CR ( GO QD HVZSD GHDQ @/H GH SLRWMR RX QD HVZSD GHMQ DP HQR CH
UHXURY

E SRWXLDMDonmR Di UHD FXQMUDCHRP R LQDACEDGH RX LOFXCD HP VHX LRCCGH
FRP SHWQHDV

F Q'R SRAXLQDFRP SRVoR GH VXD ALHRUD P HP ELR TXH VHD F QWJH FRP SDQKHLR R
SDUHOMHP QQKD UHB FRIWLDORX SRUDILQIGDGH D RWILFHLR JLDX. GH VHUMGRU
S~EQFR HMIGXDO QRV FDVRVHP TXH R UH HUGR VHUYLGRUWYHUDVDGR QD HVESD GH
HDERDonR GR ( QIO QD HVSD GH DQ' @/H GH SLRWMR RX QD HZSD GHIMQ DP HQR CH
UHRXURY

G QMRSRWXLQRVHX TXDALR ALHAYRP HP ELRGR3RGHU/ HIIMDWR ([ ' HSXBGRY
6HQDERIHV 9HHDARIHV HER3RGHU- X@Hi UR - Xt HV ' HVHP EDUIDGRUIHV 0 LQMARY
EHP FRP RP HP ELR GR 7UEXQDOGH &RV $ XAWRUHV HE&RQHEHLRY HCGRO IQMPUR
3~EQFR 3URP RRU 3 URFXWDCRU
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' (& $52 SDDILQV G- ( QWOTXH

D WCKR GRP IR RX RREHBHP HOR R ( WRICR D %OKID Ki - SHR P HORV RV

DQRV WQER FRP R UH HU GALD D GDWD GH HOPHULDP HQR GH DSUHVHQEoNR GH SLRWMWRY QR
WP RVED/ H H CHDIRARCH

E FROARCGR IRP WRV RV 7THP RV GR SIHVHOM ( AWOH TXH WVRX UHVSRQM YHOSHO
YHDAGOGH @V IQ RWP Do} HY SUIHWWRCDV

F HWRX AHQOM GH TXH D 6 HAUHVIBUD GH &X@XWD SRGHU P H FRQVIGDU SDLD FRP SDUMKD)
H SHUr QAD VHP { QXV SHID P LQKD SDUAFSDoNR DGP IMER VHIRUSHIAQHOM R FXWWMR G
SDADIHP HHWEGD

G TXH R SIRWR RD LOVHUIR p GH P ICKD SWySUD DXMRUD FRDXVRUD DWIXP 1QER \RW
LHVSRQVDELDGEDEH SHD GHFOWonR ILLP DED

H FROFRUER AP DAYXQDonR G P ICKD 1P DIHP SDLD | LQV GH FRQAR® (D YHDHEEH Gy
DXWGHDLDonR WDHDO

| FRQFRUGR SUHVIDP HQM FRP R FRP SDUMBDP HQR GRV P HXV DGRV SHI DGP L\WWDon
S~EQFD HBGXDOH | HGHLDO SDWD RV 11QV QHFHWA URVj H HRXonRHj  DYDIDonR GD SRIMA
S~EQFD GH TXH WDB D/ H. Q¥ H EHP FRP R VXD LOMIWDonR j V EDVHV G
DGRV GR 6P D1 DAIRCDOGH &XAMLD

J FROFRIGR FRP D GRbonR j 6HRXOW& CH TXIQH SRURQR G WDIHP SDU|
AWMEXIonR FOVR KD YHQED GH IQIUIHWRY RX SLIRGXonR GH @MMLR RX SXE@HDo} HY
[P SUIHWVDV RX&' HRX' 9" HOMHRXWRY

K VHUHP YHUEDGHLDV DVIQ RP Do} HV SUAWWECDY. HBIQER AHOM GH TXH LQIRUP DonR | DM
IQFRUHJ QDV SHODVGRFUP HEGRDUNV  GR &yQAJR 3HDO IDMGEDAH IGHRYJIED  DRP
&H VR FRQLIXWDE D SUHWEDNR GH L.QRP DonR IDAD DSXUDED SRAMURP HOM O
SDJDP HQR GR DSRIR GR SURWMR GH WDEDMBR FXAMUDOGH P LOKD DXVRUD HP SLRFHAP HOA
TXH DAHIXUH R FROADAWUR H D DP S® GHHVD HOHBU D UHWWIMonR GR LHEXUR |
FDQFHDP HQR GR SURWMR GHWDEDBR FXOXUDOGR SUHVHOM FHUEP H
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1RP HGR( QWO
1 RP HGR SLRWIWR
1 RP HGR DI HQM FXAOXLDO
8 QLGDCH 5HHEQAD

' HVRUZ R DU

° RO wiowd o XZWUR AXDOWEDGH | 9DRUVREK]  GHSUHR
FOMIRUE P HAGD RSARCDO
([ 3nwrod SSVWRF® 1o ior| 5

3R MR
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2V GRRXP HORV REWW DWURY SDLD LOVRUonR GR SIRWR VR VRGRV DIXHB HBIQFDGERY (R
WP R ( QWO

30D FXPSUPHOR GR MWP  F GR ( QWO DSIHVHQEU RV GREXP HQRV RELLIDAYURY
DEDI R HBIQFDGERY

D $SRRDHP SUHVDV H GAVHQYROYHGRLDV HOADQMV LQIADQMY

&DEDVAR 1 DARQDOGH 3HWRD - XUAFD &13- DWR TXH FRP SLRYH TXH D HP SLWD
DMDQDi UHD GHJDP HVHFRUHDRY

3 @QR GHWDEDBR FROMQGR QI RLP Do} HV \WFQEDV GR SLRWR

&RP SLRYDonR P tQP D GHDWDonR SRUAYAR VP SUIFDGR SUQAGH SLRWMER QN SDLD
GPR

E / DERIDWUR GH GAVHQYRONP HOWR GH SLRAMBRY

3@QR GH WDEDBR FRP SRAR FRP RV REMMYRV GR @ERIDWUR HMESDV SHVTXMWVD
SIRRASDIHP WM UHYMITR R UHVXOBGRY HVSHLDGRY DR ILQDOGR DSRR MIQRSVH
R SIRWR FRP FRQM \R RX QDUDAYD SUCASDO GHIQonR GH Jr GHR SOWIRP D
SX]1® 53* HVADWIID H P HKQEFDV SUQASDY SX@U H SRDU IHWVRYHUHQIP DV
FROMIU IOMDIWUHF  GHVEBDOP HQR G SDUM YLVXDO DSUHVHQEONR GR HWR YLVXDO
GHVHAGR P HVP R TXH HP 1DVH FRQFHWYDO UHHU QADV YWXDLY  GHVRUONR GH FRUHV
DR RVHD H IGHOAEDGH YIVXDO SUIAWIQAGD H LQAFDoNR CGH FRP R HWH YVXDOVHU
H SERUDGR QR SLIRWMSR

3RUMY QR GR DJ HQM FX@XLDO [P DIHQV RX GHVAUG) HVMP SGV GH SURWMRY UHDT} DGRV
&XULFX®R 3RUM ARG ( TXISH

" HVAUONR GR REMMR GH GHVHQYROIP HORFRP R UHPXU/R LQAFDQGER GH IRLP DREMMYDR
TXH VHU  HHAYDP HOM HOAHIXH DR 1LQDOGR @ERDWUR FRP RV LHEXURY GR HAWO
SLIRAWMSR MRJi YHO GRRXP HQR GH GAMJQ *' ' VIP SAIIFDGR  GHP RQWADoNR GH DUM
FROPHUMDOMHKR GH QDULDAYD LOMUDWYD

3HVTXIVD H FRQAHSoR  GIYDQUEP HOR GH IHHU QADV ELDIQWRLP LQ) H GHIQonR GR
HVFRSR

3URRASDIHP LQELDO WMV Ei VIFRV GH NR) DELOGDGH H P HRKQEDV



' VHOROIP HOR  YWXDO HDERDonR GH FRQFHWRY GH DUM H  SUP HLRV
VSUWV P RGHB
,QMI LDoNR H WMWY IMQonR GRV HBP HQURY H DYDADonR GD NI DELAGDCH

F ) 1OD@ Do RGHSLRWWRYHP DQGDP HOR

3@R GH 7WDEDBER FRP SRAR GRV REMMYRY HVSHRILFRV GD IDVH GH 11QD@ DonR
GHVAUONR GV VBHDV D VHHP UHDQ DAV H  SRIP HQR YWVXDO EDDCHR-DP HOR GH
P HKQFDV [P SGP HQMEonR GH WIBD VRQRD FRUMHoNR GH EXJV &FD@ Dok HQAH
RXWRY  FURQRILDP D VP SALEDGR GH H HRXonR P MV H LHVXGEIGRY HVSHDGRY FRP
RV IHFXU/RY GRHAMIO

&XULFX® 3RUM/AR GD HTXISH GRAXP HQRV TXH GHP RQMMH D FDSDAGDGH WFQED H
FUDWYD GD HTXISH SUHHHQAD® HOM HDARCDGRY D JDP HV RX | UHDV FRUHDV
GMJIQ SWRILDP DonR DUMV YVXDIY DXARYLVXDO HW

/ LONV P DIHQV RX YTGHRV GHP RQMDWYRY GH SURGX0} HV DOMURUHV

' HVAUONR GR SLRWR GH IR GREXP HOR TXH DSUIMVHOM R IR HP GAVHQYROLP HOR
FROMQGR VICRSVH QDULDAWYD RX WP i WED GHLQIonR GR Jr GHIR SUCASDLY P HKQEDV
M P SOP HOBEDV QALHHQADORUDWYR RX LQRYDoR SLRSRAD

' HP RQMDONR @D (\ESD $WDO GH ' HVHQYROIP HQR P DMUDO TXH FRP SLRYH D
H MNVGQAD GR IR HP HWWJIR DYDQODGR SRGHQGR LQFOIWU YHUMR MRJi YHO EXIGB
GP R SLIRWYMBRIXQARQDO JWDYDo} HVHP WGHRGHJIDP HSM

$WQx R 1nRp QHFHW UR TXH R IR HAMD FRQFOXGR P DV GHYH HRUVXI LEHQMP. HOM
GHVHQYROIGR SDLD GHP RQADUVXD YIDELAGDGH GH 11QDd) DonR

' HVEBXDP HQR 9LVXDOH CH AXAR DSUHVHQEDONR GR HVNI LR DIMXDOGD SDUM HARMED
FROMP SOQER DUMV FHQ URV SHURQDIHQY H IQMUDAH M [P SOP HQEGDV RX HP
IDVH 1100 HVMR YIVXDO DCREGR H HYHQMDLY DWWV SUHYWRY WIBD VRQRD
GXEQIHP RX HHMRVVRQRIRV M H MMMV H RX DVHUHP 1100 DRV

,QAFDONR GR REMMR GH 11D DonR FRP R IHAXUR  GREXP HQR TXH GHVBGH GH IRLP D
RENAMYD TXDLY HQAHI DV VHUR UHDT) DAV ARP R DSRIR GR HAMEO VBLY FRP R FRQFOMVIR
@ YHIMR MJi YHOSDUD @QDP HQR 1G0T DonR GH DUM  DQP Do} HV RX LQMUDAH
LIQMHBNR GH WBD VRQRWD H HHVRY WMV 11DV H RAP 1 DonR GH GHVHP SHQKR H
@D DonR WDGXonR H®U HQEDI HP



e (VISDV GH ' HVHOROIP HOR SHWEQMY FRP SRAB GH GHVFUonR GV IDVHV GH
IICD@ DonR D VHHP UHD@II DAV FRP R UHFXUR  SRAHQER IGFOXWU SRIP HOR GH
P HFKQUFDV H NRJ DELACDGH 11.QDA) DonR GH DUM DQIP Do} HV HIQMUDAH [P SGP HQWonR
HP Ll DOHP GHW®D i XAR WMMV FRUHo} HV H EDIDCR-DP HOR

2V GREXP HORV RELIDWURY VTR DTXHBV | XQGEDP HQMLY SDLD DSUHVHQEONR GR SLRWR
X DXV GAD IPSTFDU HP GAVFOWLLIEDONR - 6RP HOM VHLhR  FRMGHUIDGRY RV
GRAXP HQRY REWLI DYURY HOMDGRY GHOAR GR SHURGR GH DSUIHVHQEoNR HABEHBAGR QR
FLRQRILDP DGHM ( QWO $CQH R,

$WQ R 7RGRV RV GRAXP HORV IQAFDERY QR WP GR ( QWWOGHYHLAR VHU DQH DARV H
HOQVIDGRY TXDQER GD LOVFUONR GR SLRWMMR 1 nRVHU DYDADCR GREXP HOR HOVIDGR SRUP HR
CHQON VDOR TXDQGERH SUHWDP HOWM SHP IWGRCRIRWP X UR CHIQVRUONR
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30D DV IQVRUo} HY QR kP EMR DV RV pWIIFD LDADOH 3&'  1IFD JDUDQAER R VHIXIOM
SHAHQMDOGH YDIDV SRUFDWMIRUD FRQRWP HGHMVFUWR RS H R,

L 0tQP R CH DV YDIDV GVSRQELT DDV SDLD DIHQMY FXAMUDY QHILRY  SUHVRY RX
SDUERV

ILOtQPRGH  GDVYDIDVAVSRQELD DDV SDLD DI HQMY FXAMUDLY LQGI HIDV

L OtQPRGH  GDVYDIDVAVSRQELD DADV SDUD DI HQMY FXAMWDLY FRP GHLAr GAD

$ TXDQWEDGH GH FREV GAVWCDEDV D FDED FDWI RUD GR ( QVECHW GHAVRUVB QR $ @ R,
&RQFRUBCAD FRQFRP MIQM

2V DIHOMV FXOXWDY TXH ROWUHP SRU FROFRUHU jV FREV FRFRUHUR
FRQFRP MEQWP HOWM j V YDIDV GHMACDGEDV | DP SM FRQFRU QD RX VHD FRFRUHUTR DR
PHPR WP SR QDV YDUDV GD DP S® FRQFRU QAD H QDV YDUDV LWVHUYDADV j V FRBV
SRGHQGR VHU VHBARQDER GH DFRUER FRP D VXD QRW RX FAOWWLLFDoNR QR SUIRFAHWR CH
VHBONR



2V DIHQOMV FX@MUDLY RSVBQMV SRUFRGFRULHUj V FREBV TXH DAQILLHP QR ViXI LELHQW SDLD
VH FOMWLLFDU QR Q-P HLR GH YDJ DV R HHAGDV SDULD DP SM FRGARULF GALD QR REXSDUTR DV
YDJ DV GAVWQDEDV SDUD R SUHHQRKIP. HQR GV ARV RX VHD VHLR VHBARQDGRY QDV YDIDV
@ DP S® FRQFRW QAD IIFDQGR D YDID G FR® SDD R SY/[ IP R FRRFDGR RSWEQM SHD
FRD

' HMMEQAD GR RSVEQM SHID FRD

(P FOVR GH G-MMWCAD GH RSWQMV DSURYDGRY QDV RV D YDI D QiR SUHHQAKIED GHYHU
VHURFXSDCED SRUSHWRD TXH FRCAFRUHX | VARV GHDARRWGRARP DRUGHP GHFDWLLFDoNR

5HP DQHNIP HQWR GDV FRV

1 RFDVR GH QiR H MALHP SLRVMRY DSWRY HP Q-P HUR VXI LELHQM SDUD R FXP SUP HQR CH
XP D GOV FDMIRUDV GH FREV R Q-P HR GH YDUDV UMVEQMV GHYHU  VHU GHVWDGR
IQAD® HOM SDUD D RAWD FDMIRUD GH FREBV FRP REVHUKGQAD @D WHIXIOM RGP
SHWRDV QHILDV GHSRY SDUD SHWRDV IQRIIHQDVH SRUILP SDUD SHWRDVARP GHILFr GAD

&DVR QR KDD DIHOMY EXQXLDLY IOVFUMRY HP RXWD FDMIRUD GH FRBV DV YDIDV QR

SUHHRKIEDV GHYHUIhR VHU ALHARQDEV SDUD D DP S ARGARUY QAD  VHOERR ALHARQDEV
SDLD RV GHP DL DI HMV FXAXLDLY DSLRYDERY CHDRRUGERARP DRGHP GHFIDWLLIHDonR

$ $3/,8%,€2" $6 &27%$6 171,&% 28 5$&,%/

3DLD FRQFRULHUj V FRBV pVWLED RX LDFLDO RV DI HOWV FXQ@MUDLY GHYHLR VH DXVRGHFIDLDU
QRP RP HOR D IQWFUONR

2V DIHOMV FXOXMUWDY DXRGHF@DGRY [QRIHDV DRP @ DXWRGHF@UWONR GHYHUR
VXEP HMU QR P RP HQ/R CD DSUHVHQEONR GR SLRVIMR GHF@UDonR GH SHUMGQAP HOR VLR
@R DJHOM FXOXDOLQE I HQD HIERWDGR SRU QGHDQOD RX HOAMEDGH FROMIMGD HP IRP D
@GH DAVRADONR  1XQEDoNR RX TXDIXHU FRQLIXWonR GH HOAGEDGH IRWP DA DA RX QR
GHVGEH TXH JHUED SRUSRYRV IQRITHIDV

2V DIHOMV FXGXUDY DXWRGHFOUDGERY QHILRV SIHRV RX SDIGRV DpP @
DXVRGHF@UDoNR GHYHUTR VXEP HMU QR P RP HQR CD DSUHVHQEDNR GR SLRVMR IRRILDI LD
LOAMGXDO GHILHOM UHAHOM FRP GHWVITXH SIHHIHOADOGRIRAR HP -3* -3(* 31°*



2 SIRHWR GH KHMURGHOWIFDonR WDADO ARQMAL  H FOMYDP HOM HP DQ @WH
IHQRWSLFD GR DI HOWM FX@XUDODXVRGHFIUDGR SUHWR RX SDUER D VHUUHDA DAD SRUP HR @D
IR LDILD VXEP HWED SHIR DI HQM FXOXDOGR P RP HQR G DSUHVHQWONR GR SLRVMR TXH
FRP SRU EDQFR S~EQFR GH LP DIHQV AYXQ DGR SHD SOMIRP D ZZ Z EDKIDSCQDE FRP_EU
VXMIMR | DYDIDonR GD VRAHEDGH AYIO SDWD 11V GH FROAR®! D YHWDAGDGH GH
DXVRGHF@DonR WDADO

3DD D DSIHVHQRONR GH P SXJQDo} HV GH DXVRGHF@UWDo} HV GHYHU  VHU X\ DAD D
SOMWIRP DZZ Z EDKIDSQDE FRP_EU

( YHQMDLY LP SXJQDo} HV VHLhR DYDADGDV SRU HTXISH GH HVSHADDMARY FRP D IXQonR
HVSHRt LED GH UHDT@ DUR SURFHAP HQR GH KHWLR.GHQAILFDoNR LDADOGRY DI HOMV FXQMUDLY
FRAABV QHI LRV TXHWHHP VXDV DXVRGHF@UDo} HV 1P SXI QDGDV

$ HTXISH GH HVSHADDADY WU D SUHLRIDAYD GH FRQYRADU SIHHIHQAD® HOM  SRU
P HRHBMW QFR R DI HQM FX@MUDODXVRGHFDUDGR SUHVR RX SDUER SDLD HOAHYIMB RQ @CH
VHMQ DUQHRHW UR
e L 1HWD KISyWWH R DIHOM FXQMWDO VMU FRP XQFDGR SRU HP DO VREWH R

DJHQEDP HQR CD HOAHYMB RQ QQH DWDYpV GH FRQYRFDONR SDLD HAWD IDH
o 1L $ HOAHYMD GH KHMURGHQAILEDoR VHU  JUDYDED SDUD [1QV GH UHI MAR GH DYDIDonR

H R DJ HQM FX@XUDOTXH VH UHEX\VDUD UHDA) DUD JWDYDonR VHU - HIP LQDGR GR SLRFHWR

VHBMIR S~EQFR

5HTXMMRY SDUD VXEP MAR @ IRRILDILD SDLD FRP SLRYDoR GH DXVRGHF@UWDonR CGH
FDQADRYj FREWDADO
e $UXYRGHIRRIWID DIRRIWDILD GHYH VHUILRQEO UHHOM FRP GHBITXH GR LRVR

FRP IXQEARF@WR VHP ILOMRY GHHAOMR VHP RXVRGHP DTXIDIHP  yFX®Y BfR ERQ

RX TXDAXHURXWR REMMR TXH SRWD SIHWGAFDUD LGHQWLFDoNR GR DI HQM FXAXWDO ( P

DRV GH UHWMo} HV LHJIRDV H pWIEDV FDEHU | &RP AR WDWU HP VXD

HVSHALLFL.GDGH

$ TXDACDEH GRV DUXLYRV VXEP FMERV p GH H FOMYD UHVSRQVDELAGDGH GR DIHQM
FXQAXWDO TXH GHYHU FRULIL GV SUHYIDP HQM DR HQYIR GHIQWYR GRV GRFXP HQRV QD
DSUHVHQEONR GR SLRVIVR

$V IRRILDI LDV AVSRQELT} DAV VHAR DUNXLYDEDV SHD 6HRXAOWE QR SUD R GH DW
VHAWHQB QDV DSyV D SXEQFDonR @ AYXQDonR GR UHVXOECR 11QDO SREHQER VHU
X} DEDV D TXDIXHU P RP HQR SDLD RV 11QV SIWMMRY QR ( QMO $SyV WDQUFRUUGR R
SORGH VHWHOD ADV RV DUXLYRV GH IRRIWDIID SREGHR VHU LOXWA) DARV H RX
H FOtGRV GRV EDQFRV GH GDGRV GD 6 HFXQV




1R VIR FROMGHDERY TXDVTXHU WHIMARY RX GREXP HORV DQMURHV
HYHQXD® HOM DSUIHVHQBGRY LQFOMYH [P DUHP H FHUAG HV LHHIHOMV | FRQILLP DonR
HP SLRAHAP HQRV GH KHWMURGHQAILFDoNR UHD@ DARV HP SLIRFHWRY VHBMYRY DOMURUHV
VHD DV HVIHLDV | HGHDO HBIGXDO GMMVBCH P XQIHLSDO

6HU LOQGHHUGR R DIHOM FXOXLDOTXH QR WYHU D VXD DXVRGHF@IDonR KRP RRIDAD
SDWDQER D SDUAALSDUSDLD DV YDI DV GAVAWGDADVj DP SMFRQARU GAD

2 DIHQM FXQOXWDOSRGHU WU VXD DXVRGHF@UDoNR QR KRP RBRIDAED SHRY VHI XIOMV
P RAYRV
e L 1nR DMXH DRV FUWURV IHQRWSIFRV REWDWURY SDD D KRP RRIDonR GD

DXVRGHFDUDoNR GH SUHRY RX SDLERV
e L 1 nRVHDXWGHFDRX SUHRRX SDLER FRYRWP HP RGHR FROABQM QR ( QO
e UL 1 "R DWIQRX D DXVRGHF@DonR HYDED
e« LY 1nR IRLSRAMYHOUHDA DU D DYDADonR FRP EDVH QD IRRILDILD DSUIHVHQWEIGD SHR

DJ HQM FX@MUDO
e Y 1 nRHQVRX GREXP HQEoNR GHDFRUGRARP RV FUWURY HAREHBAGRY QR ( QMO

1 D KLSyWAVH GH FROABMIZONR GH GHF@LDoNR | DAWYD SHD 6HFXAVR DI HQM FXQOXDOVHU
HIP LCDGR GR SLRFHWR VHBMYR S~EQFR H VH KRXYHUMGR [ LLP DGR DVIM ILFDU VXVIMR j
DQX@onR DSyV SUIRAHAP HOR DGP IQVWDWMYR HP TXH GH VHEP DWHIXWDGRY R
FROADAWUR H D DP S® GHHVD VP SUHME] R GH RXAWDV VDQo} HV FDEEYHY QD IRPD Q&R
SDU JWDR~QFRCGRDUN 7 D/ HQZ

2 DIHQM FXEXUDORXND KHWLRGHQAILFDONR WIQKD VIGR IQGH HUGD SRGHJ  DSUHVHQRU
UHRXU/R QR S RHWEEHBAGR RSCH R,

6RE QHQKXP D KISyWMH R GHHUP HQR RX LQGHHUP HQR GR DIHQM FXGMWDO QR
SIRFHWR GH KHMURGHQMLFDONR SRGHJ VHU XVDGR P RAWR FROFXUR S-EQFR CH
TXDAXHUHVSpAH

% $3/ ,&%$,€2 "' $6 &27$6 3$5% 3(662%$6 &20 ' ().,&F1&9%

&ROMGHD \VH SHWRD FRP GHILFr GAID DTXHMD TXH WP P SHAP HOR GH BQIR S R GH
QDMUH D ItVIFD P HQWEO LOMBPWDORX VHQVRUDO R TXDO HP LlOMDonR FRP XP DRX P DIV
EDUHLDV SRGH REVWXLU VXD SDUAALSDoR SBICD H HHWYD QD VRAHGDGH HP LI XDAEEDCH CGH
FRQQ0} HVFRP DV GHP DV SHARDV QRV\MLP RVAD/ H Q¥ H GHMBREH



3D FROFRUHUj V FREBV GH SHWRDV FRP GHIFAr QAD R DIHQM FX@MWDOGHYH) WH
DXVRGHFDUDUGQR P RP HQR GD LQVAUONR H DSLWVHQEBUDAXP GRV GREXP HQRVDED R
o L/DXGRP pAmR
e 1L &HUNIFDGR @D 3HWRDFRP ' HIAr GAD
e L &RP SURYDQM GH UHAHELP HQR GH¥HQH tAIR GH 3 UHWWEONR &RMXDADj 3HWRDFRP
' HIFr GAD

& $3/,8$,€2" $6 8&27$6 3$5% 3(662$6-853 ,&$6 ( &2/ (7,926 6( 0 &13-

$V SHWRDV MUGFDV H FROMYBRY VWP &13 HP TXH PDV @ PHEH GV
WHRV LOMI LDOMY ViR SHAWRDV QHIUDV LQRIIHQDV RX FRP GH LA QAD SRGHP FRQFRULHU
j VFREV pWIED WDADCRX SDD3&

$V SHWRDV ItVIFDV TXH FRP S} HP D SHWRD MUGFD RX R FROMYR VP &1 3- RSIQMV
SHDV ARV GHYHP SUHHQRKHUH DQH DUDXVRGHF@WDonR FRQRP HP RGHRV GRVS Q{ RV,
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