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$ 6HFUMVUD GH &XAMWD GR ( VBGR @D Y%OKID 6HFXOWE \RUD
S~EQFR R SUHVHOM ( QWEOSDLD R GHVHQYROIP HOR @ 25( " (
(67 8%/ ' ( 321726 ( 3217-(6 ' ( &8/785% ' $ U +$°
SRUP HR G 3 RAOWFD 1 DARQDOGH &XAXLDOLYD 3189  LOMIMICD
SHD/ HQ H  HMERH

2 SUHVHOM ( QVEOp LHILGR SHR QVSRAR QD/ H. Q¥
3RIMED 1DARPO$@U %DF R HAHR Q¥
3RUBUD 0ICR ¥ 3RUBUD 01k ¥
SHIXDPHQEP D 31$% D /H ¥ 3ROAD
1 DARQDO GH &XAXWD 9YD QD _QMXonR 1 RP DWD 0 I8 Q¥
HQD.QMKonR 1 RPP DAYDO0 . 1& Q¥ RX HP DR
QRPDAR FRUHVSRQGIOM HP  YURU SHIX@P HQEP D
3189 DSIFDQCRWH WP EpP QR TXH FRXEHU FRPR
FRP SGP HQEorR HP VWDo} HV QiR SUYMBV QD 3RGWED
1 DARQDOGH &XAXWD 91D R' HAHR @ ' HAUHR CH
)RPHOR H R_.ODUR 5HIXOWUR GR )RPHOR | &XAMD ¥

(MM (QWOp UDIGDR FRP HFXURY GR * RHUR ) HEHDO
LHSDADGRY SHR 0 IQWNUR @ &X@¥WD SRU P HR D 3RAAD
1 DARQDO$ CHU%MQF GH) RP HOR « &XAMWD 31$% $TXLYRFS
YOL HQFRQADU DV UHIWDV GHVM ( QVBOH FRP R 1D] HU SDUD WH
LOVAUHYHU
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( VM HAVEOMP  SRURENMR R UHFRQKHAP HQR H SUHP IDonR GH
3ROV H 3ROAHV GH &XAMWD TXH IRPHOMP H UDm HP
SIRVIVRY LQEDAYDY DAMEDGHY RX Do} WV H TXHWQKDP SUIMAWEGR
LHBYDQM FRQMEXLoNR DR GHVHQYROLP. HQR DUANMER RX FXQOXLDO
GR HWECR GD %KD RV WWLP RV GD 3 ROAFD 1 DARQDOGH &XAOXLD
9LYD 7LD VH SRUBQR GR UHARQKHAP HOR SHD FRQMEXIonR M
U-D@ DAD SRU3RQRY H 3RQWHV GH &XAOXD FRP RXVHP &1 3-
DMP FRPR GH HOMDGHN FRP &13 H JUKSRV FROMIRV
XA VP &13- TXH DIQE® QR VR FHUMIEDGRY FRP R
3RORY RX 3RONMHV GH &XOMWD PDV TXH DSUHVHOEP
FDLDPMUMAFDY FRP SDWYHY FRP HWD GHIQonR H SREHLMR VHU
Stp FHUMLFDGRY SRUP HR GHM HAVBO GHVGH TXH DIMQEDP DRV
LHTXMMRY SUHYRY

' HDFRUER FRP D/ HL&X@MD 9LYD H RV UHILDP HORY GHVM
( VIO FROVGHD \H

D SRRV GH &XAMXWD HOMWEDEHY MUGHV GH ALHWR SUYDER HP
[LQV XXAADWYRYV  JUXSRY RX FROMIYRV VHP FROWIMIonR MUGAFD CGH

QDXMWH D RX 1LCDOEDCH FXAMUDO TXH GHVHOYRADP H DUAREX®P
DINAEGEHY FXQXWDLY HP VXDV FRP XQCDGEHV

E 3RQVHV GH &XAOXWD HOAMDGHY FRP FROMIMIONR MUGQFD GH
QDWUH D 1LQDACDEH FXAMUDOH RX HGXFDWYD TXH GHVHQYRODP
DFRP SDQKHP H DUAEX®P  DWMGDGHY FXAMUDY HP SDURHUD FRP
DV HEV HIIRQDY IGHOAMUDY H WP i WEDV GH SRRV GH
FXAXWD H RWDV GV WPiWEDV TXH VH GMADP |
P REL@ DonR j WRFD GH H SHUr QAIDV DR GHVHQYRMP HOR CH
Do} HV FROMQMV FRP JRYHLQRV GFDLY Hj  DUAEX@onR HQAH RV
QLHHOMV SRRV GH FX@MD TXH SREGHLhR VH DIUXSDUHP QYHO
HWEGXDOH RX UHIIRQDORX SRU i UHDV WP i WDV GH LOMUHWH
FRPXP YMDQER j FDSDAMEBonR DR P DSHDP HQR H D Do} HV

FROMQBV




2 SU P IR SRWXL QDMUH D MUGFD GH GRDonR VHP HQFDUR RX VHD VHU UHD@ DGR
SRUP HR GH SDIDP HQR GLHR DR FROMP SOCR VWP HWEEHBFP HQR GH REWI Do} HV
IXWLDV VHP H LIr QLD GH FRQWDSDUACD VHP SUAIoNR GH FRQV FRQIRLP H DXVRU] DR
DUN R' HHHRQ ' HAULHR GH) RP HOR

( VM ( QVECSURU] DR DSRR|j FXQ@XUD GH EDVH FRP XQWUD SDUD YDARU] DUH | RUBGRHU
D AGDGDQD H D AYHIAGDGH FXAMUDO GH DFRUGR FRP DV FREV DV SRQMDo} HY H WDV HRV
FUMYURY GHVHBONR H SUHWRY GHVM SLRFHWR VHBMYR

3DWD SURU]} DU D FXOMWD GH EDVH FRP XQWUD  VHUR FROVUGHDGDV DV VHIXLOMV
Do} HV

D 6HUR DWQACDV DV Do} HV HMKXLDQMY GD 3 ROAFD 1 DARQDOGH &XMMWD 9LYD DUV 7
@ /H Q@ QMIKPEIR H 5HVG GADV $ WVMER &XAMLDY  &XAMD
&RP XQFDonR H 0tAD / IMH &XAOMWD H ( GXFDonR &XAMWD H 6D-GH &RKHAP HORY
7WDAARQDY &XOXWD' LIMIO &XAMWDH' LWHWRY +XP DQRV ( FRQRP LD &UDWYD H6RIG UD
/ IYLR / HWWUD H / MADMWD 0 HP yUD H 3DMP { QR &XAMDO &XAMWD H 0 HR $ PELHOM
&XAMWD H - XYHQMCGH &XAOXWD ,QKQAD H $CROMF QAD $IHQM &XAMD 9LYD &XAXD

&IAHMH

E 6HMR DIMQACDY DV RADV Do} HV HAMKWWLDQWY GHLQ.GDV SDID DV SROAFDV Do} HV H
SURILDP DV GD 6 HAUMVBUD GH &IEDEDQAD H' LYHUMGDGH &XAMUDOGR 0 LOMBUR CD &XAMLD
XAV GH 0 DM] $IUFDQD &XAMUDV 3RSX@HV 0 HVWHY H 0 HVIADV DV &XAMLDV
7WDAARQDLY H 3RSXMUHV &XAOMD H 0 XBHHY &XAMWD +1S +RS / LQIXDIHQY $ WKANFDV
&XAMDV 7WDAARQDLY * r GHRH' LYHMEDGH $ FMMELQGDGH &XAOXUDCH ( TXIGDEH &XAMLD
H 7HUWURY 5XWDLY &XOMWD $0P HOBU &XOMWD 8UEDQD H ' LWHWR | &ICDGH &XAMLD

7HUWURY GH) LRQMLDH , QM WDonR/ DACR DP HUFDQD

F $ GAVARQFHOADONR WULMRUDOH UHILRQDA) DonR GRV UHRXU/RY RFRUHU. QRV VHIXIOMV
WUUWURY RX WHILHY GH PDRU YX@HIDELQEDGH HRQYPIED RX VRADO SHIL HY
SHULpUFDV 5HIL HVARP P HQRUEQAFHGH' HVHQYROIP HQR+XP DQR ,' + 5HIL HVRQEH
VIR GFDQ) DERY FROMQRY H HP SUHHQAP HQRY KDEMIFIRQDLY H SURIUDP DV KDEMEFAIRQDLY
&H IOMHAMH VRADO SWIRP RMIGRY SRU SIRILP DV QR JRHUR IHGHDO RX @GO
$WHQEP HORV H DFDP SDP HQRV S5HIBHV FRP P HQRU SUMVHQD GH HVSDORV H
HTXLSDP HQRY FXAMUDLY S~EQFRV 5HIL HV FRP P HQRU KMAWUFR GH DAHWR DRV LHEXURY
@ SROAFD S~EQFD GH FXAMWD =RQDV HVSHADLY GH IOQMHWH VRADO AEHDV DAQILCDV SRU
GHVDWAHY COWDLY  7HUUMURY TXIBRP ERDV  7HUUWURY IQRIHDV  7HUUWURY UKWDY
( VSDoRV FRP XQWURY GH FROMY QAID DFREP HQR H DIP HQWonR ' HP DIV UHIL HV TXH
VHEP KDEMICDV SRUSHWRDV HP - VWWDonR GH YX@H DELAGCDGH HARQY P LED RX VRADO
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(VM ( GMEOp UHDQ DAR FRP LHIXURV QR * RYHUQR ) HEHLDO
LHSDAWDGRV DR ( WEIGR @ %DKID SRUP HR @ 3RDAFD 1 DARDO

$@U%DF HWP R YDRUVREOGHS XP P LK RH
RWQM® POUDY SDWD D SUHP IDonR CGH WOD H VHYV
HOAEDGHV H RX FRBMYRV QR YDBRUGH 5 WQM P 1O
UHDLY FDADSU P R

2 YDBRU QR SUPIR FROFHAGR DRV FRBMYRV LQRP DV
LHSUHVHQEGRY SRUSHWRDV ItVIEDV QriRWU - UHMQonR QD IRQM GR
,P SRAWR GH 5HQE® VHQGER R YDBRU D VHU GHSRVMIGR SRUP HR GH
RGP EDQR UD QD FRQM FRUHOM RX SRXSDQuD QA QR
) RPP XOURGH,QWFUonR $QHR

2 YDRUGR SU P [R FRQFHAGR| V SHARDV MUGFDV QiRWU D
LHWQOR QD IRQM GR ,P SRAWR GH 5HQE® VHQGR R YDBRU D VHU
GHSRVMIGR SRUP HR GH RGP EDQFR UD QD FRQD FRUHOM RX
SRXSDQuD IQAFDED QR ) RP XOUR GH ,QFUonR $ QR
SRGHQGR KDYHU D IQAG GAD SRAMURU (R WIEXWR FXWR
UHR®P HQRILFDU D FDUIR @D HOAGDGH FDVR HVM QTR G-M UX\WM
GHIVHQOMR H SUIHWDP HQM RXRLI DED SRUGL

&DVR KDND QVSRQIELAGDGH RWWDP HOWUD H IQMHWH S-EQFR
HAM ( QWO SRGHU VHU VXSOP HQEGR RX VHD FDVR KD\D
H, FHGHOW GH UHEXU/RY GD 31 $% DGYIQER GH RXAWRY HAMILY RX GH
LHQEP HQRY RX FDVR KDV QVSRQEIIGDGH RWDP HOMUD GH
RXAADV RV D TXDQWEDGH GH YDIDV SRGH VHU DP SADGD SDWD

FRQMP SUP D LlOVAUo} HV




$ GHVSHVDFRUHU | FRODGDVHIXIOM' REonR 2 WDP HOAMUD

8 QGEDGH 2 WP HOAUD

) XQCER GH &XMYLD CD %DKID

$ER

' HVHQYROP HQR GH$ ¢ HV GD 3 ROMFD
1 DARQDCS CLU%DQF GH) RP HORj &XAOXLD

1 DXUH DCGH' HVSHWD

' HVMQDGE R GH 5 HEXUVRY

5HI” RGH3@QHIP HOR
9DIRU7REO 5 XP P I RHRWQ®P LOUHDLY
o ¢ EMRLD 3ROAFD 1 DARCDOS GHUYDQF' H) RP HQR«

&XAOMD 6HFXAN [ HEXVRWD
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2 &DEDWR 1 DARCDOCGH 3RQRY H 3RQWVHV GH &XAMWD p XP
QRV [OMXP HORY GD 3ROAFD 1 DARCDOGH &XAMWD 9LYD VHOER
LOMILDGR SHBR JUKSRY FRBMYRY H SHWRDV MUGFDV GH ALHWR
SUYDER VHP 11QV OXADWYRY TXH GHVHQYRODP Do} HV FXAMUDLY H
TXH SRAXDP FHIMIFDonR MP SAIEDED FRHAG SHR
0IQMWWUR @ &XAMWD &RPS}H R 6MMPD 1 DARQYDO CH
,QRWP Do} HVH, QAFDGRHV &XAMDLY 61 ,,&

&RP R L.QAFDGR SRGP  SDUAFLSDU G-V ( QVBOHQWEDGHY H
FROMYRV DIQED QiR FHUNILEDEV FRP R 3RQR RX 3RQMR CH
&XQOXLD 3DLD SDUAASDHP HVHIHP FHUNLEDGDV SRUP HR GHVM
( QVBOMILY HOAGDGHY H FROMYRV GHYHLIR

2EWMUSRQMDoNRPtQP DGH SRRV GR\REO GRV
&UWURV GH$YDIWDoR $QHR  UHDARQDGER DR KMAYUFR GH
DMDonR GD HQAEDGH RX FRBMYR VHP FROUGHDURY LOGX\RUHV
GH SROXDoMR  VHQGR DYDADED SHD &RP MAR GH 6HBONR D
SDUMJ GR SRUAWAR HDWUR FRP P DIMUDOGH FRP SLRYDONR
@V DMMEDGV @ ) IFKD GH ,QUFUonR H G-P DIV FROM-GRY

HOMDCGRV SHDD HOAMCDGH RX FROMIYR R TXH &H FDUWDAMU] D
FRP R2Sp RHONIFDE>?

no SWIQGHU DRV LHTXIMWRY GRAEXP HQALY VRIAMWIGRY (D IDH
WHIXIOM GH +DElMRonR R T™XH GH AOLDAMUD AFRPR
2 FHON LD

&DVR D HOMDGEH RX FROMYR QR VHD FHUMIEDED H QR
REWQKD D SRQMDonR P tQP D QHAHW UD SDLD Slp FHUAILFDONR
FRQRPH IQAFDER QR WP , D FDQACOWWD VMU
GHVFDWLLEDED




&DVR D HOAMCDGH RX FROMIYR FROFRULHOM LQIRWP H M VHU FHUMLEDGD FRP R 3RQR RX
3RQNR GH&XAXD QR) RLP XO UR GH,QvRUonR D AHUMFDonR VHU- DSUHVHQEED QD ( \BISD
GH+ DELOWONR

(VM ( QUEOQTR FHUNIEDU  QRYRV FRBMIRY H HOAGDGHY FRP R 3RQWHV GH &XAXLD
&DVR R FRBMYR RX HOAGDGH SDUAASDOM QiR VHD DOMURLP HQM FHUNLFDGR FRP R3RQR
RX 3RQNR GH &X@MLD DSHQDV SREHU  VHU FHUALEDGR FRP R 3RQR GH &XOXD SRUP HR
G ( QWO

$ 6HFXQWES HOYDU j 6HFUAVBUD GH &IGDEDQID H' LYHUAGDGEH &XAOXIDOGR 0 LQWHUR
@D &XOXWD SRUP HRGR ( VSDOR GR* HWRU QR &DEDVIAR 1 DAIRQDOGH 3RQMY H3RQWHV CGH
&XQOXD DSyV DIDVH GH+ DELMbnR D UHDoNR GH 3 RQMY GH &XOXD FHUNLEDGRY SRUP HR
GHMM ( QMO SDLD TXH FROMP QD EDVH GH CDERV GR &DEDVAR 1 DARQDOCH 3RQMY H
3 RQWHV GH &X@XLD

$ HP IWhR G &HUNIFDonR 61P SALFDGD SRU SDUM GR 0 lAWWUR GD &XQXWD DSyV
HOYMR GD IHonR GH 3RQRY GH &XAVED RHUNIFDERY SRUP HR GHVWM ( GQWIOSRU SDUM GD
6HRXOWES QMRFRP SURP HW R SRWYHOLHRHELP HOR GD SUHP IDonR
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(WM (QWO DGR WHIW GH WJUMRUD DonR SDUD VXD
VHOoR P LHHU QAD j 5HILIRCDA Donk GH 0 DARMUUWURY H

7THUWURY CH, GHOACDCH FRQRWP HAVAUP IODERQRSQH R




48(0 32' ( 3$57,&3%$5
"2(" 7%/

3 RGHIR SDUAASDUGHM ( QWO

,  3RQMRV H 3RQWHV GH &XAMLD FHUM DGRV SHR 0 IQWNUR
@ &XAMD FRP FROWMIMlonR MUGAFD RXVHD HRP &1 3- DXL
WDWRERY WP EpP  FRP R HOMDGHY FXQXLDLY

o SRRV GH &XAYULD FHUN DGRV SHR 0 LMWPUR GD &XAXMD
VHP FROWMlonR MUAFD RXK VHWD VWP &1 3- DIXLWDWGERV
WP EpP HFRP RFRBMYRV FXAXMUDLY

.., 2UDQ] Do} HV @D 6 RAHEDGH &IMOHP 11QV OXALDWYRY FRP
&13 DIXLWDWGRV \BP EpP  FRP R HQAGEDGHY FXAXWDLY TXH
GMOQRIDP H DUAEXGP DWAGDGHV FXQOXWDY HP XDV
FRP XQ.GDGHV H DLOGD QiR HWAMNIP  FHUAILEDGEDY FRP R 3RQR RX
3RQNR GH &XAMLD SHR 0 LMPUR GD &XAMWD GHVGH TXH
FXPSLIDP RV WHTXMWRV SDWD D FHUMIFDONR QR &DCEDVAR
1 DARQDOFRQRP HIWP  GHWWM( Q\BO

9 &QRBMYRV IQRPPDV VP  FROMIMONR MUGQFD
UHSUHVHQEGRY SRU SHWRDV ItMFD TXH GHVHQYRODP  H
DUAEXGP DAWMGDGHY FXAMUDLY HP VXDV FRP XQGDGH H DIQED
QR HAMZP FHUMLEDGEDV FRP R 3RQR RX 3ROWR GH &XAXLD
SH®R 0 LQVWWUR CD &XAOYD GHVGH TXHFXP SLDP RV LHTXIVVRY
SDUD D FHUMLFDonR QR &DEDWAR 1 DARQDO FRYRWP H WP
GHVM ( QWO




(P VRGRV RV FDWRV | QHAHWZUR TXH DV HOAGDGHV H FROMY R FRPSLRY R QR
PQPR GRVY DQRVGHGHVHQYROIP HQR GH DAY GDGHV FXAMLDLY QD FRP XQGDGH GRFDO
SRUP HR GH IRRY P DMUDOJWEILFR GH HY IGVRY SXEQFD= HV IP SUWAVDV H HP P HRV
HEMEQFRV HRXWRV P DIMUDLY FRP SUREDRURY
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1 nMRSRGHP SDUMASDUCR SIHVHQOM ( QWO

D &RBMYRV LQRWP DIV UHSUHVHQEGRY SRU SHWRDV P HORIHV
&H GHRW DRV
E 3HWRDVItVEDVHO IRIRP SUHHQGHERHV, QAVIGXOY 0 (,
F QMM HV SUYDADVFRP [1QV OXAUDWYRY
G ,QMXMO}HV GH HMQR SHVIXMWD H GHVHORMP HOR
IOMMARQDO S-EQFDV RX SUYDADV FRP RX WP IV
ORDARY VXDV P DQMQHGRDV H DWRADOD}HV GH SDIV
P HMAHV DP JRVRXH DOQRV
H (QADGH YIGFX@ADV D HTXISDP HORV S-EQFRV FRPR
DWRADONR GH DP LIRV GH WDARY P XVHXV FHQARY FXQMUDLY
HW
| ) XQ@Do} HV H LOAMMRY FUDGRY RX P DOAGRY SRUHP SUHVDV
RX JUXSRV GHHP SUMVDV
J , QAMIMLO} HY LOMILDQMY GR26MMP D6° 6HVF 6HQDF 6HVL
6HQDL 6 HVWBEHIDWEHELDH 6 HQDUH RXWRY
K ,QMIX0}HY SUYDEV WP 1V ORDRRY H FROMYRV
IQRP DV
. 4XH QIR SRWXDP FRP SLRYDAD H SHUr GAD GH QR
PIQPR CRY DQRV GH GHVHOYROIP HQR GH DMGEDGHV
FX@XWDLY QD FRP XQ.GDGH GFDO
AXH SRAXDP GHOAMH RV VHXV QUIHOMV RX
UHSUHVHQEQMY
e DJHOM SROWR RX QUIHOM GH TXDOXHJ HVHD
JRHUDP HOEO  3UMGHOM D  SHS-EQD
* RAHUQDGRHY 3IHHMRY H VHXV UHVSHPRYRY YIEHV
0IQVRY GH (WBER BHAHWURY (\WEGXDV H
0 XQASDY 3UHMGHOMY GH IXQE0} HV S~EQFDV  RX
UHVSHPRR H QUWJH FRP SDQKHLR RX SDUHOM HP
QKD UH® FRDWLDCRX SRUDIIQGDEHDW R 7 JWDX




e VHWIGRU S-EQFR YIGFXDAR DR yUNR UHVSRQV YHOSHD VHBObnR S~EQFD GR HOM
IHGHDGER RX UHVSHPWYR K QUJH FRP SDQKHLR RX SDUHOM HP @QKD UAWD FRIWALDO
RX SRUDILQIGDGHDW R 7 JUDX

e PHPEWRR GR/HIMDWR ' HSXWBGRY 6HDERHV 9HHDARHV - XAHL UR - Xt HV
' HVHP EDUIDGRIHV 0 IQVWRY  GRO IQMIWUR 3~EQFR 3RP RRU 3REXLDGERU RX (R
7UEXQDOGH &ROBV @D 8 QAnR $XAWRHV H &RQMHEHLRY  RX UHVSHPRYR F QUJH
FRP SDQKHLR RX SDIHOMHP @CKD UH® FRDMWLDCRX SRUDIIQGDGHDW R 2 JWDX

L 3 DUAGRY SROWERY H VXDV LOMYMLO} HV

MO HP ELRV GD &RP MR GH 6HBLNR RX LHVSHRRYR H QWJH FRP SDKHLR RX SDUHOM
HP QKD WD FRDMUDCRX SRUDLQGDGHDW R 7 JUDX H

N 3HWRDV MUGFDV GH ALHWR S~EQFR GD DGP LQVAMDONR GLHWD RX [QELHD

$WQ R 0 HP ELRV GH HOADGHY H FROMYRV TXH IOMILDUP &RQMHBR GH &XAMLD
SRGHUR FRQFRULHU QWM ( QWO GHVEH TXH QR VH HOTXDGAH QDV VDo) HV SUHYMBV QR
WP

$WQ R $ SDUARSDonR GH P HP ELRV GH HOAEDGHY H FRBMYRY HP FRQUXGRV S~EQFDV
WHDARQDADV j P SBP HQmonR GD 31 $% H RX QD JHVWR FRP SDUAMBDGD GD 3189 QR
FDLDAWMU] D SDUAFLSDonR GLHD QD HVESD GH HDERWONR GR ( QWO 2X VHD D P HD
SDUAFASDonR QDV DXAr GADV H FRQUXGBV S~EQFDV QR LOYLDEL) D D VXD SDUARLSDONR QHM
( QWO




(7$3$"' ( ,1685,€| 2

$V LQVFUGY HV VHUTR J WDV H GHYHUTR VHU UKD DAV QR
SHURGR CH D &H PDWR CH SHD IQMUIHW
H FOMYDP HOM QR VW ZZZ EDKIDSQDE FRP EU 1R VHUR
DFHVV LQVFRUG} HV HOYIDEDV SRURXWRY IRIP DRV QHP IRD GR

SR

$ LOFUONRFRQEU FRP RV VHIXIQMV GREXP HORY
D )RP XOURGH,QFUoMR $QHR
E ODMIDO GH FRPSIRDonR GV DIMMEDGH FXOMUDLY
GHVHQYROLEDV SHD HOAEDGH FXOXUDORX FRBMYR Ki- SHER P HORV
RV DRV R (WEGR @ %KD SRUP HR GH LQRP Do} HV
VRELH DV Do} IV @D HOAMEDGH RX FROMYR FXQOXUWDO FySIDV GH
FDUM HY IREHRY IRRIWDIDY P DMUDODXARYIVXDO HQGHUHOR
HEMW] QFR DEHUR YGHRV HOAHRXWRY  SXEQFDo} HVHP NRUQDCH
B Si JIQD G LOMUQHW GHSRP HORY SLRILDP DV FRQYIWV
SDUD SDUAASDUGH HYHQRY FDURV GH UHARQKHAP HOR GHyWInRY
S~EQFRV RX SUYDGRY HOWEDGHV H FROMYRV FX@MUDLY H HVFRDV

HOAH RAWRY

e IP SROBQMTXHSHRP HRV  XP D FRP SWRYDonR IQATXH W
DOMURUD RV DQRVHP WHDonRj SXETHDonR GHVM ( QWO

'D PHWPD IRPD p LPSRUBQM TXH VHEP DSUHVHQEGRY
P DMUDLY LHFHOMY QRV ~GAP RV GRY DQRV TXHGHP ROMMHP DV
DAYGDGHY UHDT DAV SHD HOAMGDGH RX FRBMYR ( VWH P DMUDO
VHU XWI DER SHD &RP MAR GH 6HBHbnR SDUD DYDIDonR GOV
FDQAGDWIDV GHDFRUERFRP R4 XDARGH$YDIDONR $ G{ R

$ HQOAMEDGH SRCHU IQEFDU R QN GR WHX SHULOQR 0 DSD &R
&DEDWAR 1 DARQDOGH 3R H 3RQIWHV GH &XAOMD RQGH FRQM
LQRP Do} HV TXH MQ XH SHIAHOMV




F (P FDVR GH FDQACDMWD FRP R 2JUXSR FRBMYR FXAMUD® MQEU D ' HF@WonR GH
5 HSUHVHQWEONR GR* UXSR &RPMYR&XAMD® $QHR  SUHHQRKIGDHDWIQDAD GHIRP D
HOMW] QFD GH SWSUR SXQKR RX FRP D P SIHWWHR GJIMEO SRUWRGRV RV P HP ELRV (R
JUXSR FROMYR FXQMUDOTXH IQAFDUHP D SHAWRD ItVIFD UHSUHVHOEOM H DAMQDUHP D
' HF@LDonR

G $XWGHF@Wo} HV @V SHARDY QHILDV SUHAV RX SDUEV  SHWRDV LQRIHQDV RX
SHWRDV FRP GHIIFIr QD FRQIRLP H P RGHRY FROMIOMW QRV$S {RV  H  TXDQGRD
HOAGDGH RX FRBMYR RSVU SRU FRQFRUHUj V FREV $V DXVRGHFDUWD0} HV GHYHP VHU &V
SHWRDV ' R TXDAR GH ALLJHOMV DFRP SDKDED CD D & ~GWP D HBlonR QR FDVR GH
HOAGDGHV FRP FROMYMIonR MUGFD  RX LOWMI LDQWV GR FROMYR LQIRLP DO

H 2 XWRV GRFXP HQRV TXH D SURSRQHOM MQ DU QHFHW UR SDLD DX] LIDU QD DYDIDonR &

LOVRUONMR

6HU SHP IMED D IQWFUonR QGHVM ( QWIOGH DSHQDV  XP D FDQAGDWD  UHDA DAD
SHD HOAEDGH RX FRBMYR FXAXUWDO 1 R FDVR GH HOMR GH P DIV GH XP D IQRUonR VHU

FROMGHIDCED DSHDV D~GAP D LlOVRUonR HOMIDCGD SDILD DQ AvH

$V HOAMGDGHY RX FRBMYRV TXH HOYIDUHP  FySIDV LBUtYHY GH TXDOXHU GREXP HOR
REWI DWUR VRIFMIGR QHVM ( QMO SUHMAEFDQER D DY @H GH IWQV REULIDYURY VHUTR
GHVEOWLLEDEDV QD ( ISD GH 6 HBDR

$ 6HIXOWS QR VH UHVSROLDEW@DU SRU LQWRUO}HV TXH GHIDHP GH WU
FRQFUHW DGDV SRUI DO GH LQMUHWHQHI LD HPWIED SLREGP DV BIOWGETR QR VHMIGRU QD
WDQWP DMAKR GH @GRV HP SIRHERIHV GH DFHWR GRV XVXi URV QR JHIHQADP HOR GH
UHRXU/RY GH UMVIMONR GHUHRHELP HQR GHH P DY [LOMRY DQWVSDP HW TXHIP SHoDP R

UHRHELP HQR GH P HQUDI HQV HQVDGDV SHID 6 HEXOW/SS

$WQ R $R VH IOFAHHU D HOMDGH FXOXWDO DFHWD RV DV LIV H FRQAD} HV
GHVRUMDY QHWWM ( QVEOH FRFRUEDFRP RVWMLP RVAD/ H Q¥ 3ROAFD 1 DARYDO
$@UYDF R HHRG @3RUBUDO IR ¥ 3RUBUDO L8

SHIX@P HQEBP D31$% D/H. @ 3ROWFD 1 DARQDOCH &XAMLD
oD @D_.OQMKXonR 1RP DAYD 018 ¥ H D_QMKonR 1IRPDAMD 0.1& Q¥

R P DR QRPDAR FRUHVSRGIOM HP YUJRU SHIXGPHOEP D
3189 DSTFDQER VH\EP EpP QR TXH FRXEHU FRP R FRP SBP HQWornR P VWMDo} HV QR
SUHYMBV QD 3RIWFD 1 DARQDOGH &XAMWD 9LYD R HAHR @ " HAUHR CH
) RP HOR HRO DUFR5 HIXOWURGR) RP HOR| &XAMD ¥
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) IFDP JDIDOWEV FRJRP H GVAUMR QR $SQHR  FRBV
QHVW ( QWOSDLD
D SHAWRDV QJUDV SUHMBV H SDUEDV AQTXHO® SRU
FHOR @VYDUDV  YDIDV
E SHWRDVIQEIHDV @& SRURHOR GDVYDIDV  YDIDV
F SAWROVFRP GHIFtAD  AQFR SRURHOR &V YDIDV
YoV

$V ARV VHUR GHVWWDCEDV SDUD

D HMEGV FRP &13- TXHSRWXDP TXDAR GHALLIHOMY
P DRUMPUDP HOM AQTXHO® SRUFHQR P DV XP  FRP SRAR
SRUSHWRDV QHILDV LQAIHQDVRX AR GH LFr GAD

E FROMRV IQRPDV VWP &13- TXH VHBP FRP SRARV
P DRUMIUDP HOM AQTXHQM SRURHQR P DIV XP  SRUSHWRDV

QHIWDV 1QIHDVRX FRP GHLFLr GAD

$V SHAVRDV ItVIFDV TXH FRP S} HP D ALHoR GD HWEDGHRX R
FRBMYR IQRP DO SIRSRQHOM CGHYHP  WH VXEP WU DRV
UHI WP HORY GHVRUMRY GHWWM ( GWRO

$V HOWEDGH H FRBMYRV FXQMUWDLY TXH RSWUHP SRU

FROFRULHU j V FRBV FRFRUHLTR FROARP MEQWP HOM |V YDIDV
GMADAV j DP S FRFRUGAD RX VHD FROFRUHAR DR
P HVWP R WP SR QDV YDIDV (D DP S@ FRQFRW GAD H QDV YDUDV
LHVHUYDGDV | V ARV SRGHQGER VHUVHBRRCDGR GHDFRIGRFRP D
VXD QR RX FOWL LEDonR QR SURFHWR GH VHBDNR

$V HOAGCDGHV H FROMYRV FXQOXLDLY RSWIQMY SRUFRQFRUHU] V
FREV TXH DAQILLHP QRVD VVXI LELHQM SDLD VHUHP VHBFRQDAV QR
Q-PHR GH YDIDV RHHAGV SDD DP S® FRQFRW QAD QR
RFXSDUTR DV YDU DV GAMAQDGEDV SDLD R SUHHQRKLP HOR GDV FREBV

RX VHD VHUhR VHBHRQDERY DV YRIDV GD DP S ARGHRUY CHD
I[IFDQCGR D YDID GD RRW® SDLD R SY/[ IP R FRBFDGR RSWQM SHD

R




(P FDVR GH G-AMWQAD GH HOACEDGHY H FRBMIYRV VHBHRQDCRY QDV FRMV D YDUD QR
SUHHORKIAD GHYHY WHU REXSDCED SRU HOWEDGH RX FRBMIYR TXH FRCARUHX | V FRAV CGH
DARUGERARP DRGP GHFIWLIHonR

1R DR GH QiR HMAMHP  IQFUoHV DSV HP Q-PHIR VXIIHHQM SDUD R
FXP SUP HQR GH XPD @V FREBV R Q-PHR GH SUP Do} HV UHAEQMY GHYHU  VHU
GHVWEDGR LQIAD® HQW SDLD D RXWD FDWAI RUD GH FREBV

&DVR QTR KDD HOAEDGHY H FRBMIYRY FXAXMLDLY LOVHRUMRY HP RXWD FDWI RUD GH FRAV

DV YDUDV QR SUHHQRKIGDV GHYHUR VHU QLHARQDEV SDUWD D DP S FRFRW GAD GH
DFRIGRFRP DRWGEHP GHFOWLLFDONR

' HHUR VWU SUPIDAV QR PtQP R WOP SRU FHOR CH QWU HV

DSUHVHQEGEDY SRU HOWEDGHY H FROMYRV FRP WDWMYUD GHFOUDED H FRP SURYDEDP HOM

@ DAV VXAV WDAARQDLY H SRSXMUHY GHDFRWERFRP RDUN 7 GD3RUMUDO LGF Q¥
&H @HPDRH

6HU DMEXIGR  SRQRV SDLD FDQAGEMUDY GFDT DAV HP P XQRSIRV GR ( WECR @D
%DKID TXH QMR GAMAQDUHP YDBRUHV SDID D 31 &9 2 0 LAMPUR CD &XOMWD IRWQHHU DRV
(MECRV D @ABD GRV P XQRSIRV TXH GMAQDUHP YDBRWHV SDWD D 31&9 QR 3@QR CH
$SAFDONR GRV'5 HIXURY

&RMGHD VHSHWRD FRP GHILIFr GAD DTXHD TXHWP [P SHAP HQR GH ®QUIR S R
GH QDMWH D ItVIED P HQEO LOMBPWDORX VHQURUDOR TXDO HP L.QMWDonR FRP XP D RX
P DV EDUHLDV SRGH REVAKWU VXD SDUAASDonR SGID H HHAYD QD VRAHEDGEH HP
LIXDAEDGH GH FRQA0} HV FRP DV GHP DIV SHARDY QRVWMLP RV QD / HL. Q¥ H -
MR GH
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$V QUG HV DSUIHVHQECDY VHHR DDAV HP GXDV
HESDV

D (VISD GH6HBONR  RQGH DV FDQAGDMUDY VHUR DYDADEV
SRQDCDV H WDQTXHDGDV VHQGR GHIQIGDV TXDLY HQWEDGHV H
FROMYRV VHLITR RX QTR VHBRRQDGDV Stp FHUNILEDEDV RX QTR
FHUMLEDEV FRQRP H FUMWURY GH IQGRY QHWM ( QMO ( W
HESD VHU  UHD@ DA SRU FRP DAKR GH VHBDIR HVSHRHLFD
GMJIQDE SRUP HR GH SRUBUD HP IMED SHR 6HAUMWUR CH
&XOXLD

E (WUSD GH +DEIMEbnR  UHD@ DAD SHD 6HRXAOWES RQCH
VHI REVHUDER R FXP SUP HQR GRV WHTXMMRY IRP DIV H
GRAXP HQMLY SUHYMRY QGHVM ( QWECHHP VHXV DQH RV 1 HAD
HVESD VHUTR DQDAVDEDV VRP HQM DV FDQACDMUDY TXH DSyV
D ( VISD GH 6HBbrnR REWHHP  FOWLLFDonR TXH DV FRERTXH
HP FRQEoNR GH VHU 6HBARCDAEV HRX 3p &HUNLFDEV

FROVGHDQGR RV FUWURY GH GMMEXIonR H UHP DQHP HOR
GRV IHFXU/RY SLHYMR GHVM ( QMO
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1D HESD GH WHBONR VHAR GHIQGEV DV HOAMDGHV
VHBARDEVHSY FHIMIEDEDY

D (QMXGP VH SRU HOMDGN H FROMRV/ FXQOXWDY

6(/(&21$' 26 DIXHBV IQPUMRY TXH REWHHP DV P DRHV

QREV GHOAR GR TXDQABWR GH YDIDV GHIQAEV QR$SQH R
FROMGHDQGR RV FUWURV GH VHBbnR HWEEHOAGRY (R

TXDARGR$SQH R
E (OMXP VH SRU HOAMDGH H FROMYRV/ FXQOXUDY
683/ (17(6 DTXHON IQFURY TXH REWHHP  AQTXHOD

SRORV RX POV FRMGHDQER RV FUWURV GH VHBONR
HWEEHBAGRY QRTXDARGR$QHR P DV QiR REWHLDP DV
P DIRUHV QRN GHOAR GR TXDQWRMYR GH YDI DV AVSRQYHY

F (QMQUEP \H SRU HOADGHY H FRBMYRV FXAXUWDLY 356
&(57,) ,&$' 26 DTXHBN TXH DMV & L.QWFUONR QM ( QMO
DIQED QMRHDP FHUAILFDGRY SHR 0 LQMWUR GD &XAOXD HTXH
LOGHSHQGHOMP HOM GH VHUHP RX QR VHBHARQDGRY WQKDP
DIMQAGR DRV LHTXIMWRY SDUD FHUNLEDONR FRP R 3RQR CH
EXAMD FRYRP H DV HIWDV H FUWURY GHAVRUVRY CR WP
GV ( QWO

$ VHObNR GOV FDQAGDMUDY IOV QHWM ( QVBOVHU
U-D@ DAD SRU XP D &RP MAR GH 6HBHbNR SDUWUD RX VHD

FRP SRAB SRU UHSUHVHOEQMY HP  LIXDO SLRSRLMR GR 3RGHU
([HPOR H D VRAHEDEH AMO GHIQED SHR 6HAHWUR GH
EXAMD FRP UHFRQKHALGD DWDonR QD i UHD FXQXUDO FDSDAGDCH
GH MQDP HQR H QRWUR VDEHU 3 UHHHQAD® HOM D FRP MR
GHYHU FRQBURRP QRPtQPR  XPD SHWRD D VRAHEDH
AYIOFRP WDWVIWUD @) DD V FX@)UDV WDAERCDLY H SRSXMUHY




) L[FDUhR SURELGRV GH SDUAASDUGD &RP MR GH 6 HBonR DV SHWRDV TXH

D WQKDP LOMHWH SHWRDOGQD SUHP [DonR GH SDUAALSDOWM GHVM ( QMO

E WQKDP SDUAFLSDGR RX FRIERIDGR FRP D UHDA) DonR GDV DWMGDGHY LHDARQDADV
LQFDWYD FXEMUDCHj  LOVAUONR GH GAWLP LODGED FDQAGDMULD

F WCQKDP SDUAASDGR GH HOAGDGEH RX FRBMYR LOVFUVR QHVM ( QVEOCRV ~GP RV

RY DRV

G HWMEZP @AJDQGR MEFDORX DGP LOMADWYDP HOM FRP SDUAFLSDOWM GHVM ( QVBORX
VHXV UHVSHPRYRY F{ QWI HV RX FRP SDCKHLRY TXH HMEP HOYROIGRVHP SLRAHWRY
MGEHADLY RX DEP [QMADAYRY FROAD TXDOXHUSDUARLSDOM GHMVM ( QWIOEHP FRP R
FRQAD VHXV F| QM HV RX FRP SDQKHLRY |, \WR LQFOXL W RV MGEADLY
RX DEP LQMADWYRY HP TXDOXHUIDVH GR SLIRFHWR FRP RGHP DQAEDV. FROMMIED) HV
UHFEXU/RY HOAH RXAWRY

$V SUIRElS} HV SIHYIMBV QR WP VH FMWWQGP DR P HP ELR GD FRP MR FRP
K QMJH FRP SDQKHLR RX SDUIHOQMDW R 7 JUDX FROVDQIXIQHR RX SRUDILQGDGH TXH W
HQTXDAHHP DAXP D GOV KISy WNVHV SUHYIVEV

$ &RP MR GH 6HBLNR YOL DYDIDU DV FDQAGDMUDV REVHUYDQER RV FUWURY H
SRQXD0} HY QVSRAWRY QR4 XDALR GH$YDIDONRGRS G{R  GHVM ( GMIO

&DVR D HOAGDGH RX R FRBMYR FXAMUDOQTR VH® FHUNLFDGR FRP R 3RQR GH &XAMLD
SHR 0 IQWPUR @D &XOXWD H QiR DWQED DRV WHTXIMWRY QHFHWI URV SDUD D Sip
FHUMIFDONR FRQRIPHRIWP  DIQED DWMP D IQWFUonR VHU DYDADED FRP SXEQFDONR
@ VXD SROMDoNR

$ SROXDoNR Pi [P D GH FDE FDQAGHWID p GH D FHOR H YIOM H AGQFR
SRORV

&DCED AIDQACHWILD VHU  DCDAVDED SRU (RP QP R ARV P H ELRV @D &RP WhR
GH6HBbMR QRP tQP R SRUXP @D VRAHEDGH AMO HD QR ILQDOVHUI  REWED D SDUAUCGD
P pAD GV (R RV DYDIDERHV




2V VRV GHHP SDM VHUWR LWVRONGRY 1QAMGXD® HAM SDLD FDED FRW H FDWIRUD H
RGP SDMRFRUHU QD VHIXIOMRUGHP GH SURUGDGH

D P DRU SRQXDonR QRV FUWURY SIHYWRV QR $ (H R $YDIDonR GD DMDonR GD

HOACDEH FXAXLDO GR?2DP DR2RR (A RGP

E P DRUWP SRGHDWAEDGEHY FXQXLDLY FRP SLRYDCGDV (D LlOVUoNR

F P HQDQMVRUIMR

6HJ GHVFAWLLLEDGD D FDQAGDWID TXH
D QWRDSIHVHQBURY GREXP HQRV HIRLP X® URV GHYICDP HOM SUHHQRKIGRY FRQIRWP H
GVAURCRIWP  GHVM ( QMO
E  DSUHVHQEUTXDVTXHUIRWP DV GH SUHFRQFHWR GHRUWJHP  WDoD HV@ID Jr GHR FRU
LGDGH HRXAWDV IRUP DV GH QVFUP LCDonR RX TXH DIMQM FRQAD RV SUQRSIRY GR ( WEGR
' HP RAU WERGH' LHWR
F QiRWMCKDSRQMDonRP tQP DGH  AQTXHOM SRRV QD ( VBSD GH6HBONR

2V 3RQRV H 3ROWHV GH &XOXLD FROMP SOGRV QR ( QVMBOQF ° 3UPIR
&XAMD 9LYD ¥DKID QMR SRGHUR VHU SUHP IDGRV QHWM ( QMO H FHWDQER VH QD
VIWDonR GH QR KDYHU FDQAGDMUDV FAWLLEDGDV SDUD DWMQGHU R Q-P HIR P tQP R GH
YDJ DV AVSRQYHY REVHUYDQER R AVSRWR R WP GHVM ( QWO

2 UHVXQRCR SWIHIP 1CDU GD ( WISD GH 6HBbnR VU SXEIFDGR QR ' i UR 2[IHDOCR
(WRCRHQRMW Z Z Z EDKIDSQDE ARP EU

&ROAD D GHAMIR GR LHVXGEGR SUHIP IQDU GD (WESD GH 6H®bnR HRX SDD
VRIAMIONR GR HVSHER CH QRAV FDEHJ IHRXUR GHMWDGR | &RP MR GH 6HBONR 2
UHPXUR GHYHJ VHU DSUHVHQEGR SRU P HR GR VW ZZ Z EDKIDSQDE FRP EU QR SWDIR
HAMEEHPAGR QR$SQH R D FRQEUGR SUP HIR GD ~WOVHIXIQM | GV GH SXEQFDONR GR
UHVXORCR

2V UHXU/RY DSUIHVHQWRGRY DSy V R SUD| R QR VHUWR DYDAIDCRY
$ MR RV UHXU/RY DAHWRY H 'R DFHWRY D FRP SRMlonR GD &RP WHhR GH6HBbnRH

R UHVXQECR 1 LCDOED ( WISD GH 6 HBonR VHUWR SXEQFDCRY H GYXQ DGRV DR 1 LQDOGD HRISD GH
VHBONR QR' 1L UR2IADOR ( WBCRHQRMW Z Z Z EDKIDSCDE FRP EU
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$ (\WISD GH +DELMEoNR p HIP ICDWUD IQIAD VH FRP D
SXEQFDoNR GR UHVXGEGR 11QDO GD (VBSD GH 6HBLNR H VHU
UHD@ DAD SRU XP D HTXISH TXH FRQHUL VH D GREXP HQEonR
FRP SOP HQEU REHGHH jV H LIr AIDV GH SR FRQA0) HY
GRRXP HORY HIWQV H SLHWRY GHM ( GMEO

$SyV R HQFHULDP HOR D ( EISD GH 6HBOnR DV HOAEDGHV H
RV FROMYRV VHBARQDGRY HRX Slp FHUNIFDGRV GHYHUR
HQFDP IQKDU RV GREXP HORY DED[R QR SWD R HWAWEEHBHACGR QR
$QHR SRUPHRGRWWMZZZ EDKIDSQDE FRP EU

3 OLD DV HOWEDGEHY H FRBMIYRY VHBHRQDGRV

D &ySIDGR( WRMVR 6 RADCDWDT DGR HP FDVR GH HQAEDGH
E &ySIDGD D GH SRWH GRV GLLTHQMV GD HQWEDGH FXAMLDO
DD DED HP FDVR GHHQWEDCH

F 5HDonR1RP IQDOGRY' WIHQMV GHDFRRUGRFRP D$VB GH
3RWH DDA DGD HP FDVR GH HQWEDGH

G &SID GR GRRXPHOR CGH IGQMIFDonR &R &3) H &R
FRPSIRDOM GH UM QAD &R WHSUHWHOEOM &R
JUXSR FRBMIYR FXAXUDORX LHVSRQV YHO®1 DOSHD LOMIMIoNR
SUYDEDWP 11QV OXRDAYRY

H (P FDVRCGHFDQAGDMD FRP R 2JUXSR FREMIYR FXQXMULDO
HOMDU FySID QR 5* H &3) GRV P HP ELRV GR JUXSR FRBMYR
FXQXUDO TXH IQAFDDP D SHAWRD ItVIFED UHSUHVHQEQM H
DMQDDP D 'H@O@WonR GH  S5HSUHVHQBoR QR
* LXSR &ROMYREXAMD® $QHR QD) DHGEH6HBONR




| &HIMLFDGR GH 3 RQR RX 3 RONR GH &XOXUD GR & DEDVAR 1 DARQDOGH 3RQRV H
3RQWHV GH&XAYLD &DVR R FHUAILFDGR QR VHD GRAD@ DGR D RUIDQY DonR FXAMUDO
SREHJ FRP SURYDUVXD FHUALFDONR SRUP HR GHLQWXP HQRY IRUP DI GH SDUAHUD
FROYf QR 7HLP RGH&RP SLRP DMAR&XAMUDO 7&& RX SXEQFDonRHP Qi URRIIADO
D8 QR HEBIGRY ' ) RXP XQRSIRV CR UHVXQEGR GH HAWWLY FHUMLFDGRIHV @D
3ROWFD 1 DARQDORXAOXD 9LYD

J &RP SURYDQM GH FRQB FRUHQM EDQR UD DAYD RX FRQU SRXSDQ0D DSHQDV SDUD
FROMYRY UHSUHVHQEGRY SRUSHWRD ItVIFD HP QRP H GR DI HQM FXOMUDOFDQACDWR
DRSU P IR FROMQGR LGHQMLFDonR GREDQAR Q-P HLR GD DIr QADH G FROD FRP
QIR QTR VHOER DRHMRV FROBY FROUMQMV RX GHWLRHLRY FRQBV FRUHOMV GH
FROYr QR RX LOWAKP HQRVMP LOUHY FROBV i A0 FRQBV SRXSDQD YHEDONR
DSHQDV SDUD SHWRDMUGFD RX FRQBV EHQH AR VIV FRP R %ROYD) DP tGD %ROD
( VFRD $SRVHQEGRUD GHOAH RAADV

K $XWRU] DonRGHXVRCHIP DIHP FRIRP H$SQH R

L &RP SURYDQM GH UMM QD GDWIGR GRV~GIP RV\WF VP HVHV GR DI HQM FX@MLDO
FDQAGDR DR SU P IR VHQERDGP MERV FROBGHi JXD O WBIRH
FRUHVSRQE QAIDEDQR UD FROADWR GH DX XHOH GHF@UDonR GH UAMGT GAID
DWICDED SHR DI HQM FXAMUDOFDQACDR DR SU P IR

2 &DEDWR 1 DARQDOGH 3RQMY H 3RQVHV GH &XAXWD p R ~QFR LOMXP HOR GH

UHARQKHAP HOR P DSHDP HQR H FHUMILFDONR WP SALEDED GH HOAMDGHY H FROMYRY

FX@XWDLY D VHU DAREGR QD [P SBP HQEonR GRV LHRXURY @D 31 &9 QD 3RDAFD 1 DARQDO

$TUYDF GH) RP HOR|j &XAOXLD 1 nRVHUR DRHVRY RAWRY FDEDWRY

30D DV HOMDG H FRBMYRV Slp FHUNLFDERY D 1P GH FHOWIHDonR (R SRR CH
&XAMLD

D 2UHQEP RV D RUDQ] DonR FXAXLDOD |0 HU D IQVAUoNR QR &DGDWAR 1 DARQDOCGH
3RQRY H 3RQVHV CH &XOXD SDUD | DAMBUR SIRFHWR GH [P SRUBonR & @AD FRP R
UHVXOBECR 1 LQDOGR HAMIO TXH RV JHRUHV DV GHYHUTR HQYIDUGQR ( VSDoR GR* HMRUGR
&DEDVAR 1 DARQDOVHP R TXDOQTR p SRAMYHOHP IMUJD FHUMILFDONR 2 SDWR D SDWR
SDWD D LQVAUoNR QR &DEDWAR 1 DARQDOGD &XAMWD 91YD SRGHJ  VHU DFHWDER QD
3WMRPD 5HH  &XGXWD 9D SHR  HXHHMR  HOW QFR
KWBV  FXEMUDYLYD FXQOMUD JRY EU VW SHUIXQEV | LHTXHOWMY




E 1R FDVR GH HOAMGDGH FXQXWDO FRP &13-  FySID GR ( WVWOR 6RADODWDd DER
YHULLIFDQER VH WP QDMUH D RX 11QDAGDGH FXAMWDO H YWDQGRR D LGHQWILFDU VH D
I—QAGDGI—|QTRVI—I HQTXDALD QDV VHI XLOMV YHED0} HV

y LRV HHOAGEDGHV S~EQFDV
o 1OMIMO} VFRP 11QVOFRDARY
*  IXQ@0} HV VRAHGDGHY H DWRAD0} HV GH DSRR DLOMIML0} HV S~EQFDV
o IXQo}HV H IQMMRY FUDGRY RX P DQAGRV SRU HP SUWVDV RX JUXSRV GH
HP SUHVDV
e HOAGDGHV SDIDHWRMILY LOMILDQMY GR 6MMP D 6  6HVF 6HQDF 6HVL 6HQDL
6 VWG HQDWB HELDH 6 HODUH RXAWRY
$ FRP SURYDonR GH HQGHUHOR SDLD 1LQV GH KDELMonR SRGHU VHUUHDD DAD SRUP HR
@ DSUHVHQEONR GH FRQMV LHIWYDVj UM GAD | VHGH G LOMMonR FXEMUDO VH IRUR
FDVR H RX GH GHF@UDonR DWLQDED SHER DI HQM FXAXLDO

$ FRP SLRYDONR GH HQGHUHOR SRGHU VHU AVSHQVDED DV KISyWWVHY GH 3RQRV H
3RQWHV GH&XAMLD

D SHUMQFHOMV D SRYRV RX FRP XQGDGHV IQRIHQDV TXIBRP ERDV FAIDQDV RX
ALFHQHY

E  SHIMQFHOMVj SRSX@onRQ P DGHRX MCHDQM RX

F TXHVHHIRQMP HP VWDonRGH UKD

$ 6HEXOWE FRQUXOBU DIQED D ILFKD GR &1 3- GV HOAMEDGHY FXAMUDY YWVDQER D
YHULLFDU VH BV HOFRQADP  VH DYDYV LHTXIMVR SDLD KDEL@WonR GH VHBARQDAV H GH
Stp FHUMLEDEDV

$ 6HXQWE SRGHU VRIAMBUGRRXP HQWonR DARRDO -DVR GHAHW UR

2 DIHQM FXOXUDOGHYHU  FRQUXGRUD VXD UHI X@UGDGH MUGFD | IMADOH WEXWUD GH
P RGR D UIVROHUHYHQWDLY SHOQ QRLDV H SLREGP DV

6HU SHP WED D VXEVWMLoNR GH LHSUHVHQEIQM GHVGH TXH FRQMFRP D GHAMVITR GH
QRPtQP R DP DRUD RX VHD AQTXHAM® SRUFHQRP DIV XP  GH LOMI LDOWMV GR FROMYR
VHQGR D GHAMTR GHYIGDP HOM LHIMADED HP QRYD 2' HF@UWDoNR GH 5 HSUMVHQWEoNR GR
* KSR &ROMYR &XOXDE® QD IDVH GH KDELMWonR QR SUD R SDUD HOYIR GH GRAXP HQBonR
SUHYMB QR WP




1nR VHR DFHMV VXEWIMLo} HV GH FDQAGDMUDV RX UHSUMVHQEQMY SDUD RV
FDVRV GHLQDAP SO GADAVSRARVCQRIWP  GHWM ( QMO

6HUTR LCDELOVBEDV DV FDQAGEDMUDY TXH Q1R IRIHP DSUMVHQEEDY QD IRP D H QRV
S RV HAREHBHAGRY QGHM ( QVBOH LOAGLHP QRV VHIXIQMV FDVRY

D HOWHIDUHP RVGRAXP HORVIRWD GR SHURGR GH KDELMMoNR

E  QIRCSIHVHORUP RVGRAXP HORVH LIIGRVQRIWP GHM ( GMEOH
F VHHQTXDADUHP QDV YHE0} HV SUHYMBY QHVM ( GMIO

2 IHVXORCR SUHIP 1QDUGD ( WISD GH + DELMWonR VHU - SXEAFDCR QR 1L UR 2 1IHDOCR
(WRCRHQRMW Z Z Z EDKIDSQDE ARP EU

&RQAD D GHAMTR GR UHVX®EIGR SUHIP LQDUGD ( WISD GH + DELMWonR FDEHJ  UHPXUR
GMMDER | 6HXOWS TXH GMH VU DSIHVHOECR SRU PHR &R VW
777 EDKIDSQDE ARP EU QRS RHMBEHPACRQR$QH R DFRQBUGR SUP HLIRGAD~WD
SRAMURUj SXEQFDONR

2 UHVXOBGR 1 LQDOGD ( VISD GH + DELMWonRVHU- SXEQFDER QR i UR 2 [ LADOGR ( WEIGR
D YDKIDHCQRVWZ Z Z EDKIDSQDE FRP EU
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$SyV D FROFOMTR GV HESDV GH DY @WH QiR KDYHQER
FDQACDWIDV FOWLLEDEV SDLD DMQGHU R Q-P HIR P tQP R CH
YDJ DV SUHYMR SDLD FDGD FRE DV YDI DV QVSRQYHY SRGHUIR VHU
UHP DQHVEV SDLD RADY FREBV REHGHRHQGR D SRQMDoNR GRV
FDQAGDRY HDIMQGHQCR ] VARV SUMMMBV FRIRWP HR$ QR
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35(0,$€| 2

2 SDIDP HOR GR SU P IR VW FRQAARQDGR | H MWGHAD CGH

QVSRQELAEDGH RWDP HOMUD H ILQDQRHLD  FDLDAMU] DQGR D
VHBOR FRP RP HDH SHAMWYD GH ALHWR

3DLD HYWVU D FROPHQADONR GRY LHEXU/RY S-EQFRV YWDQGR
D HTXIGDGH DEWDQIr QAD WULMRUDOH DP SaDonR GR DAHWR @D
SRSX@onR ELDVMGALD j V FRQA0} HV GH H HIRFAR GRV GLHWRY
FXAXWDLY FRYRWP HAVSRAR QRDUN 7 A/ H H D
SHWRD ItVIFD JUXSR FROMYR RX LOMYXL0} HV FXGMWDY VHP 11V
ORDAYRY SUHP IDGRY Q R SRAHUR WHAHEHU GRY RX P DIV
3BP LRVE&XAXWDOLYD HP XP SHURGRGH P HVHV P VP RTXH
VHOARDGRY HP HAMILY GLHHOMY RX GH ( QMV ) HGHDGRY
QAWORY 2 P DR IQADOGH FROMIHP GRSHUIRARGH  RH
P HVHV HOAH SUHP (Do} WV p D GO @ SXEQFDoNR GR LHVXOECR
ILCDOGR SLRFHWR VHBMYR @ SUHP [DonR  VHQER GHVAROUGHDAD
D DM GR HHAYR SDIDP HQR GRV SUP IRV $ ~QFD H AHonR D
HAMD YHEonR RFRUH TXDQGR HP XP PHW R HAMIO GH

SUHP lDonR @D 31 &9  DSyV VHBRRDEV \REDV DV FDQACDWLDY
FROFRUHOMY TXH QTR WQKDP  MIGR SUHP IDADV QRV ~GHP RV
PHVHV DQED KDW YDIDV GVSRQYHY H FDQAGMUDV
FOMWLLEDEDV QGHAWDV FRQQ0} HY




$AFARD® HOM XPD P HWP D HOWEDGH FXOXWDO SHWRD MUGFD QiR SRGHU
FHOELDU 7HP R GH &RP SLRP MR &XAOMUDO 7&& H HP VHIXICD WHAHEHU SUP IRV CR
KPEMR GD 3189 HP XP SHURRRGH  PHVWV P HWP R TXH VHBARDED HP HAMRLY
QIHHOMY RX GH ( QM ) H-HDGRY GVMORY 1R HOEQR HWD YHGDONR p DIDWECD
VRUQDQGR D HOWEDGH HBUtYHOD UHAHEHUD SUHP LDonR VH QR DR GD SUHP [DonR D HQWEDGH
QTR WQKD SDURHDV D UHFHEHUGR 7&& DR H ¥ WQKD H HIX\VBGR P DIV GDP HECH R
FURQRILDP D IHDARCDGR| ~GAP D SDUFHD GR 7&& DAYR $ DFXP X@onR GH7&& FHBEWDGR
SUP HIR HSUP IR FHPELDGRHP PHQRVGH P HVHV \BP EpP p SHP MEDWH HP XP
P HVP R HAMZOGH SUHP IDonR GD 31 &9 DSyV VHBRRQDEDV \VREDV DV HQACDGHY FXAMLDLY
TXHQWRWKDP IILP DAR7&& QRV~GIP RV P HVHV DIQEDH MEP YDUDV QVSRQYHY

(P FD\R GH GMWCHAD [P SRMEIIGDGH GH UHAHELP HOR GR SUP IR RX R Q1R
FXP SUP HQR &V H Lir QADV GR ( GQWOSRU SDUM G FDQAGDMLD VHBARDE® R SU P IR
VHJ GAVWGDGR D RXAWD FDQACDWILD FIWLLIFEDED REVHUYDQER VH D TXDQWEDGH DV FREV D
RGP GHRUAVAHOM GH SRQMDonR HR SUD R GH YLIr GAD G-VM ( QMO

$ RUEHP GH SDIDP HQR GV FDQAGEDMUDV RARUHU  GHIRP DLIQGHSHOGHOM D RGHP
GH FOWILLFDONR GR UHVXOBGR 1 LQDOED) DVH GH 6HBONR

2V IHEXU/RY LQDGAHLRY VHLR UHSDWDGRY HP XP D ~QFD SDUFHD GLHEP HOM QD
FRQM EDQR UD HVSHRH LFD

2 IHAHELP HOR GR 3U P IR &X@XWD 9LYD VHU IRLP D@ DGR P HADQM D DMQDMD GR
7HP R GH 3UP LDonR &XAMWD 9YD $QH R SH®R SUHP IDGR (WM WP R VHMU FRP R
UHAER H FRP SLRYDQM GR SDIDP HQR GLHR UHDT DER SHD DEP IQMAMONR S~EQED HP
DMQEP HORDRAVSRARQRVDUN  H D/ HQ H GHMEKREH HQWR
IP SIFDU HP REWI Do} HV I XWLDV RX SUAonR GH FRQBV DARRQDLY




(P FDVR GH UHSUHVHQEQWM GH FDQAGDMUD FRP R2 JUXSR FRBMIR FXOXWD® RSU P IR
VHI SDIR HP FROM FRUHQM RX SRXSDQOD GH TXDOXHU EDQFR GH DFRGR FRP R
)RPP XOUR GH ,QFUonR $QHR  \WQGR D SHWRD FDQAGDW FRP R ~QIFD WX@U QR
VHQER DFHVDV FROBV FROMQEV RX GH WIFHLRY  FRQEV FRUHOMV GH FRQY QR RX
LOMXP HQRV MP LOUHY FROBV |i AORX FRQMV EHQHtAR BV FRP R %ROD ) DP taD
YROD ( VFRD $SRVHIBGRUD GHOAH RAWDV

(P FDVR GH FDQACDMWD FRP R2HOAEDGF RSU P IRVHU SDIR H FOMYDP HOM HP
FRQ® FRUHOM TXH WWQKD D LOMIMIoNR FRP R WX@U GH DFRIGR FRP R ) RIP XOUR CH
QFUoR $QH{R  3DWDWOR QR SRGHU VHUIQAFDED FRQM XWaJ DA SDUD FRQY QR
RX [QMXP HQRV VP L@UHV

$ 6HXOWES QR VH UHVSROVDELQ} DU SRU HYHQXDLY IUHIX@UGDGHY SLDWFDEDV
SHDV ADQAGEWLDY SUHP LAV DRHUAD GD GHVWDoNR GRV UHFXURVGR3BU P IR
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2 SO R GH YJr (AD G-WM ( GQWOWHU CH RV DRV
FRQECGRVY D SDUAU GD SXEMFDoNR GR UHVXARGR | LQDOGD ( ISD GH
+ DELMEoNR SUIRURJi YHOSRUXP D~QFDYH  SRULJXDOSHURGR

( YHOMOLY lUHIX@UEDGEHY IHDARDAEDV DRV UIHTXIMMWRY CGH
SDUAASDoNR FROMDECEDV D TXDOXHJ WP SR IPSTDU (D

IQDEL@AoNR D LOQFUONR

2\ FDVRV QTR SUHYMRY QAWM ( QVBOH FROABMIGRY GXLDQM
D ( VISD GH 6 HBONR VHUITR UAVROLGRY SHD &RP DR GH 6HBONR
GXWDQM DV UHXQ HV SDUD DYDIDonR H SDUD MQDP HOR GRV
SHAGRV GH LHFXUR -i RV FDVRY QR SUHYMRY GHVM ( QVBOH
FROADVECRY GXUDQM RXWDV HESDV GR SURFHWR VHBMYR VHLIR
UHVROLGRV SHID 6 HFIXOW/S

2V S RV SIHYIMWRY VWM ( QWWAQHDP HWLP LlDP HP AD
~WO 1 R FDVR GH R SO R [1QDOCGH TXDAXHU RWVESD FROAAU FRP

@B CH IHUIDER ICDOGH VHP DQD RX SROR IDFXODAR VHU
SURURI DGR SDUD R SUP HLR GD~WOUXEVHTXHOM

2V { QXV GD SDUAAISDonR QD VHBONR S-EQFD  LOFOMGDV DV
GVSHVDV FRP FySIDV H HP AR GH GREXP HORV R CH
H FOMYD UHVSRQVDELOGDGH @D HOAGDGH RX FROMYR FXAMLDO
EHP FRP R R DFRP SDQKDP HQR GD DD} DonR GOV LQIRWP Do} HV
GHVIM ( QMO

$ HOWEDEH RX FROMYR FXOXWDOVHU R ~QER UIHVSRQVM YHO
SHD YHDAGDGH GHVRGRY RV GRAXP HORY HOFDP LQKDGRY




$V FDQACOMLDV LIOVFUMV  VHBRRQDAEDV RX QR SDWDULWR D 10 HUSDUM GR EDQFRR GH
CDERV D 6HRXOWE H CGR 0 LAWNUR GD &XAMUWD SDIUD [1QV GH SHVTXIVD GRRXP HQWonR H
P DSHDP HQR (D SURGXonR FXAXUWDCELDMBALD

$V IQADAYDV FXOXUDLY SRGHR VHURMIGDY GHVRUMIV RX X\ DEDV SHID 6 HIXO\W4S H
SHR 0 LQVWUR GD &XOXD VRBORX SDUAD® HOM HP H SHAHQMY SXEQFDo} HY LOMUDY
RX H WDV FDUM HV RX TXDIVTXHURXWRY P HRV GH SLRP RonR H AYXQ DonR LQFOGGRY RV
GHMGRY AQWRY VHP TXH FDIED | FDQAGDWID VHBFRQDED RX QiR SGIWDU D UHAHSONR
GHTXDIXHUYDBRU LQFOMLYH D W@ DXVRUDO

$SyVIRUP D@} DonR GR DSRIR FXAMUWDO D 6 HEXAWE SREHU  DALRQDUR DI HQM FXAOXUDO
SDUD I LQV GH SHVTXIVD GREXP HQEonR H P DSHDP HQUR FX@MUDOGR HWEIGR GD %DKID

2V P DIMUDLY HQFDP LOKDGERV QR VHUTR GHYROLGRY FDEHQGR DR yWNR UHVSRQVM YHO
SHI VHBONR S~EQFD VHX DUNXLYDP HOR RX HIP LQDonR

2 DR GH LQVRUONR P STFD R FRKHAP HQR H D LOWI LDOFRQARUGK QALD & HOWEDGH
RX FROMYR FXOXUDOFRP DV QRUPP DVHFRP DV FRQA0} HV HABEHBF.GDV QHVWM ( QRO

' ~YIDV H IQRWP Do} iV IHHHOMV D MM ( WO SRGHIR VHU HVFDUHAGDVY H RX
REMEDV MOQR 6 HREXQW/ SRU PHR &R HXGHHR HBW QAR
SUHP IR FXQMUWDYLYDH FXQMWD ED JRYEU




2VVHIXIOMVS$QH RVID HP SDUM GHVM ( Q\BO

$1(;2 &RV

$1(:2  3WRVABHBOLNR

$1(;2  &UWURVGHDYDIDONR CD( WISD GHBEHBONR

$1(;2 )RPXOURGH,QFUOMR

$1(;2 ' HFOWONRGHS5HSUHVHQEONR GR* UKSR &RBMIR &X@XLDO
$1(;2 0 RGHRGH$XRGHFDWDonRe IR 5DADO

$1(;2  0RHRGH$XWGHFDUDonRSDD3HAWRDFRP ' HIFAr GAD

$1(;2 0 RAHRGH' HF@WDonR GH, QGXARUHY

$1(;2  0RHRGH$XWRU] DonRGH8VRGH,P DIHP

$1(;2  O0RHRGH' HOWonRGHQWRDP XRGH3U P IRV

$1(;2 )RPXOURSDWD3HAGRGH5HXUR ( VISD GH6HBObRH ( VISD GH
+ DELOMIONR

$1(;2 ' MMEXonRGHYDIDVHUHDonR GRV0 DARRMUWURY H 7HUUWURY GH
, GHOAMDCH

$1(;2  0RGHRGH5HAERGH3UHP IDonR

$1(;2  5HDOMRGHO XQRSIRVARP %RQULFDONR




$1(;2  &27$6

2% (792" (67$6(/(,.€2 (WMHAWOMP SRUREMMR R UIHFRQKHAP HOR H SUHP 1DonR

GH3RQRY H3RQWVHV GHEXAMWD TXHIRP HOMP HUHDD HP SURWMRY LQFIDWYDY DAMGDGHV
RX Do} HV H TXH WQKDP - SUIMWEIGR LHBNDQM FROMEXLoNR DR GHAVHQYRP HQWR DUAMER RX
FX@EXUDOGR HBIGR GD %KD QRV WP RV GD 3ROAFD 1 DAIRQDOGH &XAOXD 9LYD 7LDV H
SRUBQR GR IHFRQKHAP HOR SHD FRQMEXlonR M UHD@ DAD SRU 3RQMY H 3RQWHV CH
&XOMWD FRP RX VP &13- DWP FRP R GHHOAMDGH FRP &13- HJUXSRV FROMYRY
FXAXWDY VHP &13- TXHDIQED QR ViR FHUMLEDGRY FRP R3RQRY RX 3 ROWHV GH &XAMLD
P DV TXH DSUHVHQEP  FDLDPMUVMAEDY FRP SDYHY FRP WD GH LQonR H SRGHIR VHUSW

FHUAILFDGRY SRUP HR GHVM HAVEBO GHVGH TXH DWIQEDP DRV LHTXIVVRY SUHYMRY
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'HDFRRUGR FRP D,QMXonR 1RPDADOIE @ CH G EGHHPER RV

SLRWVRY TXH RSWUHP  SRUFRQARUHUj V FREV \BP EpP - HMIBLIR SDUAALSDQGR GR SUIRFHWR
GH VHBONR SDUD DV YDIDV GAMADGEDV j DP SM FRQFRW QAD VHQGR DYDADGRY FRQRWP H
VXD FOWL LFDonR JHLDO

&DWVR RV SLIRMMRY TXH RS\WLDP  SHDV FRAV REWKDP XP D QR VXIIHHQM SDLD WH

FOWLLFDU GHOAR GR Q-P HR GH YDIDV GAMAMDAV | DP S® FRQFRW QAD HBV QR
RFXSDUTR DV YDU DV GHMAQDGDV HVSHALLLEDP HQW SDLD DV FRV




6H KRXYHU G-MWWVCQHAD CGH SUIRWMRY DSLRYDCRY DV FR&V D YDID GHVRRXSDED VHU
SUHHQRKLED SRURXWR SLIRWMR TXH FRQFRUHX | VRV FRQRWP HDRWGHP GHFDWALLIFDoNR

6 H QR KRXYHUSURWWRY VXI LHHQMV SDLD SIHHGFKHUMREDV DV YDJ DV GH XP D @V FDWI RUDV
& RV SIHYWWWV DV YDIDV IWBOQMY VHUhR 1IQIHD® HOM GAWAMQDCGDV SDLD D RXWD
FOWJ RUD GH RV QVSRQIYHO

1D DXw QHD GH XP D VHIXQED AIDWIRUD GH FRWV SDID DV TXDV GHWADU DV YDIDV

HAREOMV WV GHYHIWR VHU QALHHRQDADV j DP S FRQARW (AD H RV FDQAGDWRY
DAHRQDY VHUR VHBHRDERY GHDARURHRP DRGHP GHFDWILLIHDonR

3 DD SDUARSDUGR SLRFHWR GH VHBONR SRUP HR GH FREV DV HOAGDGHY GHYHLhR UHDa@ DU
D DXVRGHF@WDonR QR P RP HOR @& IQFUonR X DQGER RV P RGHRY HAWEEHBAGRY QRV
$QHRY H GR(QWO

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

$V HOAGDGHV FROMYRV HP TXH P DIV GD P HVEGH GRV LOWI LDQMV ViR SHWRDV QHI LDV RX
IORIHIDV SRGP FROFRULHUj V FRBV pVgLED RX LDALDO

$V SHWRDV ItMFDV TXH FRP S}HP D HOWCDGH FROMYR RSVEQM SHIDV FRBV GHYHP
SUHHQRKHU H DQH DU DXVRGHF@WDonR FRJRPPH PRGHR GR $ G{R H DSUHVHQEU RV
GRAXP HQRV FRP SLREDWURV GH HITXDGLDP HOR QDV FREV

2V DIHOMV FXOXWDY DXVRGHFOMIDARY IQRJHDV DPP D DXWRGF@WDonR  GHYHLR
VXEP HWMU CR P RP HOR GD DSUHVHQWONR GD FDQAGDMUD GHF@WDoNR GH SHUMQAP HOR
PVELFR GR DI HOM FXAOXUDOLOGI HOD HBER DGR SRU QGHDQD RX HQWEDGH FROMIMIGD HP
IRLP D GH DAWRADONR IXQEonR RX TXDAXHU FRQLIXWonR GH HQAEDGH IRWP D@} DA RX
QR GHVGH TXH JHUGD SRUSRYRV [QEITHIDV

2V DIHOMV FXAXULDLY DXVWRGHFDLDERY (HIWRY SUHRV RX SDUERY DPP - (D DX\WGHDUDoNR
GHYHIR VXEP WU (R P RP HOR (D DSIHVHOWoNR R SLIRWWR  IRARJLDID 1QAMGXDO (H

[UHOM UHHHOM FRP GHWAITXH SIH HIHCHDOGER LIRAR

2 SURFHWR GH KHWLR GHQW LFDoNR WDADOFRQMM H FOMYDP HOMHP DQi @WH | HQRASLED
@R DI HOM FXOXUDODXWRGHF@UDGER SUHR RX SDLER D VHU UHDA DED DADYDY GD IRRIWDILD
VXEP HAGD SHER DJ HQM FX@XLDOQR P RP HOR GD DSUHVHQEoNR GR SLRVVR




$ YHULLEDoNR GH DMQEP HQR DRV FUMWURY | HQRASIFRY TXH R IGHQMITXHP FRP R SUHWR RX
SDUER FRQLWP DQAR RX QR D DXWRGHFMWonR SUWABED VHU  UHD@ DA SRU P HR GH
EDQFRGH P DIHQV VXMIMR]  DYDADonR GD VRAHEDGH AYIO

SHIXIMWRY SDLD VXEP IW R D IRRIWIID SDLD ARP SLRY B R GH DXAWGHDLDe R GH
FDQAE@WR« FRW LDADO

L $UXYR GH IRRIWDIIDHP -3* -3(* 31* DIRRIWILD GHYH VHUILRQEO LHFHOM FRP
GHMBTXH GR IRMR FRP IXQER FIIR VHP 1LOMRY GH HAonR VHP R XVR GH P DTXIDIHP

yFEX®RY BOR ERQ RX TXDAXHU RAWR REMMR TXH SRWD SUHMGEFDU D IGHQWIFDONR CR
DIHQM FXQOXWDO (P FOVRV GH UHVMOo} HY UHQIIRVDV H pVIFDV FDEHU | &RP MAR WDWIU
HP VXD HVSHALLLA.GDCH

IL $ TXDAGEDEH GRV DUTXLYRV VXEP HAGRV p GH H FOMYD UHVSRQVDELQGEDGH GR DIHOM
FXQAXWDO TXH GHYHU FRULIL BV SUHYIDP HQM DR HOQYIR GHIQWR GRV GRRXP HQRV QD
DSUHVHQWEONR GR SLRVIR

L $V IRRILDI LDV AVSRQEL} DAV VHhR DUXLYDEDV SHD 6HRX@OWS QR SUDJ R GH DY
VHAWHQ® QDV DSyV D SXEQFDonR @ AYXQDonR GR UHVXOEGR 11QDO SREHQER WHU
X\ DEDV D TXDIXHU P RP HQR SDLD RV 11QV SIWMRY QR ( QWO $SyV WDQUFRUIGR R
SORG  VHMOD ADV RV DUXYRV GH IRRIWDIID SREGHR VHU LOXWA) DERV H RX
H FOtGRV GRV EDQRRV GH DGRV GD 6 HFXQV

Y 1nR WHWHhR RMAGHDERY TXOVIXHY WHIMWRY RX GRAXP HWRY  DOMURHV

HYHQXD® HOM DSUIHVHQBEGRY LQFOMYH 1P DUHP H FHUAG HV LHHIHOMV | FRQILLP DonR
HP SLRAHAP HQRV GH KHWURGHQAILEDoNR UHD@ DERV HP SLRFHWRY VHBMYRY DOMURIHV
VHD CDV HV HLDV | HGHDO HABIGXDO GMMVBCH P XQIALSDO

Y 6HU 1QGHHUCR R DIHQM FXQXYLDOTXH Q'R WYHU D VXD DXWGEHFDIWDonR KRP RBRIDGED
SDWDQER D SDUAASDUSDID DV YDI DV GAMAWDEDV | DP S FROARW CAD

2 DOHQM FXGMUWDO SRGHJ WU VXD DXWGHDLWPoNR QR KRP RRIDGD SHBR VHIXIOMV
P RAYRV




L 1nmR DMQCGH DRV AUWURY THRASIHRY REWDWURY SDLD D KRP R®JDonR GD
DXWGHDWDonR GH SUHRY RX SDUERV

L 1 MR VH DXVRGHFIURX SUMR RX SDLER FRQRP HP RGHR FRQWEQM QR ( QMEO
LLL 1 R DWIGQRX D DXVRGHF@DonR HQYLDED

LY 1nR IRL SRAYHOUHDA] DU D DYDIDonR FRP EDVH QD IRWRJLDI LD DSUHVHQEED SHR
DJ HQWM FXQOXUDO

Y 1 mMRHMRX GRAXP HQWonR GHDFRRUGRRP RV RUWURY HRMREHBHCGRY QR ( QWO

$ 6HPXOWE WU D SUHULRI DWYD GH FRQYRFDU SLHHUHQAD® HOM SRUP HR HBMW[ QFR R
DIHQM FXQXUDO DXWRGHFMWDER SIHR RX SDUER SDID HOAHYMB RQ @H VH MQDU

QW UR

1 HAWD KISyW\VH R DIHQWM FX@XWDOVHU FRP XQIFDGR SRUH P DIOVREWH R DIHQEDP HOR @D
HOMAYMD RQ@H DADYDY CH FRORDonR SDID HWD IDH  $  HOMMWAD CH
KHMUR.GHQALEDonR VHU - JWDYDED SDUD 11QV GH UHIMAR GH DYDIDonR H R DI HQM FXOXUDO
TXH VH UHRX\VDU D UHD@ DU D JWDYDonR VHU - HIP LODGR GR SLRAHWR VHBMIR S-EQFR 1D
KISyWWVH GH FROMMIonR GH GHF@WDoNR 1DOD SHD 6HXAV R DIHQM FXQXWDO VHU

HIP LCDGR GR SLRFHWR VHBMYR S~EQFR H VH KRXYHUMGR [ LLP DGR DWWAM ILFDU  VXVIMR j

DQX@onR  DSyV SURAHAP HOR DGP IQVWDWMYR HP TXH GH VHEP DWHIXWDGRY R
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$ HOAMEDGH RX FROMYR FXEMUDO SRAXL DUAEX@onR FRP RXWDV RUDQ] Do} HV
FRP SROR ) HOMV 5HEHV &RQHBRY &RPIMAHY  GHOAH RXWRV HVSDORV GH
SDUAASDONR H LQAG QAID SROAFD HP i UHDV MQpUILFDV D 3 ROAFD 1 DARQDOSX @D 9LYD!
6HVP TXDIV' DNy FDUDPMUHV
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17 9DQR

1RP HERUDR

123$JrCAD

FROD FRUHOM
FRQU SRXSDQOD

17 &ROBD

30D GH3DIDP HOR

(P FDVR GH UHSUHVHQEQM GH FDQAGDWID FRP R2JUXSR FROMIYR FXAXWD® R SU P IR VHU
SDIRHP FRQ FRULHOWM RX SRXSDQuD GH TXDIXHUEDGQFR \WQGR D SHWRD FDQACDW FRP R
~QFD WX@U QiR VHQGER DAHMV FRQBV FROMQEV RX GH WURHLLRY  FRQBV FRUHOMV CGH
FRQY QR RX LOMXP HQRV VIP I[MIHY FRQMV i AORX FRQMV EHQHAR BV FRP R %ROD
) DP t@D %ROD ( VFRD $SRHQEGRUD GHOAH RXWDV

(P FDVR GH FDQAGDWID FRP R2HQAEDGEF RSU P IRVHU SDIR H FOMYDP HOM HP FRQD

FRULHQM TXH WQKD D LOMIXLonR FRP R WX@U 3DWD\EQR QTR SRGHU VHULQAFDED FROD
X\ DED SDLD FRQYF QR RX LOWMKP HQRV P LaODUHV



' (& $5%, (6

(X BBBBBBBBBBBBRBBBBBRBEBBBRBEBBBRREEEBBEEEREE HVSRQM YHO GUDO SHD
HQAGDGH RX FRBMYR FX@XUDORD FRFRUHOM ' (& $52 SDUD RV GHYIGRV IV H VRE DV
SHQDV D BLTXH
(VWRX AHQOM GRV P HXV GALHWRY GHYHHV H SURFHAP HORV CHIQGRY SHRY DRV
QRWPP DAYRV TXH LWIHP R ( QMBOGH 6HBLbNR ] HDQER SHD REVHUKGQAD GV VXDV
GHWMLP LQDo} HV
( VWVRX AHOM GH VRGRV RV LHIWDP HQRY H REWI Do} HV SIHMBV QR HAMEO VHD QDV
| DVHV GHVHBONR H KDELEoNR VHD QD HYHQMDOSUHP LDonR
( VWRX AHQM GH TXH DV LQRWP Do} HV H GRAXP HQRV DSUHVHQEGRY QWM SLRAHWR
VHBMYR VR GH P LOKD LQMLD UHVSRQVDELAGDGH VHQER DH SUHWHR GD YH.CDGH
1 MRP HHQJTXDARHP TXDVTXHUGDV YHED0} HV GVSRWEV QR ( QVBOGH 6 HBONR
1nR H MM SOJIR QR SRR DSUHVHQECR DWXP LQGR LQMILD® HOM D DXVRUD H
UHVSRQGHQGER H FOMYDP HQM SRUHYHQUMDLY DFXVDo} HV RX SGIVRY GHWH VHOACR
$XWRUIR 6HEXOWE H R 0 IQMPUR GD &XOXD D SXEQFDU H AYXQDU P HADOM
UHSLRGXonR GMMEXIonR FRP XQFDonR DR S~EQFR H TXDVTXHU RADV P REDAGDGEHY
GH XWI DonR VHP TXDIVTXHU { XV SRU WP SR LQGHMLP IODGR RV FROM-GRV &D
LIOFUONR
( WRX AHQM H GH DFRUER TXH D SXEQFDonR H AYXQ DonR GOV P DWUDV SRGHUR VHU
U-DQ@ DAV [QFOMYH HP XQYHMGEDGHY HVARDV WHP IQ URV FRILMRY  RXAWRY
HYHQRY H QD P tAD HP JHDO QR %4.DVMOH QR H WIURU REVHUYDGDV DV ®U Mo} HV
YLIHQWMV GHFDED SDV
3RUHWE VHUD H SUHWIR @ P LQKD YRQEGH GHF@UR TXH DWXP R VRBOUHVSRQVDELQGDCH
SHD YHDAGDGH GV LQRWP Do} iV H SHBRV GRAXP HQRV DSLMVHQEGRY FXVRY GLHVRY
DXVRUDLY MNP SLRMU LGRV SHID B MIDonR YL HOM

/ RRDCHGDA BBBEBBBEBBBRBBBEEEREE BBBEEEEE BEBREEE BBBEBRB
BBEBBBEBBBREBBEEEREEEREEEREEEREEERRREEEEEEREEEBEEE8
$WIQDWID
5 HVSRQV YHO' HI DOGED ( QAEDGH &X@LDO
120 ( &203/ (72
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1yV PHPEWRV R * UXSR &RODMYR &X@XUDO BBBBBBBBBBBBBBBBEBBBBEBEBBEEEERB
QRP H &R * KSR &RBMIR &XAOXWDO GHF@UDP RV TXH HP UHXQInR UHD@ DAD HP BB GH
BBBBBBBBBBB GHBBBBB GD P rV DR |LIFD GHAAGR DSUHVHQEUD LOWFUONR QR ( GVBOCH
3UHP LDonR &XOXWD 9LYD SDLD IHFRQKHAP HOR  YD®RU] DonR H IRUBGFP HOR G FXOXD
ELDVIGALD

1HAM® WHXQnR QRPHDWH BBBBBBBBBBBBBBBBBBBBBBBEBBBE  5HSUHVHOEQM GR
* KSR &ROMIR &XOXLDO SRUBGRUD @D &DUMLD GH ,GHOAMEDGH Qf BBBBBBBBBBB @ (R
5* H&3) Qf BBBBBBBBBBB ¥ CR&3) FRP R UHSUHVHQEQM H UHVSROM YHOSRU HM
* KSR &ROMYR &XOXUDCH SHD LOVAUonR GD FDQAGEMUD P HOARQDED

$WIP $8725,=%0 26

2 UHAHELP HOR GR SUP IR QR YD®RU LOMILDOEUKOR CH 5 WOQD P 1O
UHDV GHDFRUGRARP DVIQRP Do} HVIQAFDEV QR) RIP XOURGH,QWFUonR $QHR

$OP GWR ' (& $5$0 26 HMMRUAHOMY GHTXH

2 YDBRU GR SU P IR FRGAHACR DRV FRBMYRY LQRWP DV UHSUHVHQEGRY SRU SHWRDV
ItVIEDV Q1R WU UHWQonR QD IRQM GR ,P SRAR GH 5HQED VHQGER R YDBU D VHU
GHSRVMIGR SRUP HR GH RUGHP  EDQR UD QD FRO FRUHOWM RX SRXSDQoD LOQAFDED
QR) RP XOURGH,QFUonR $CHR @

$ 6HFAUAVIUD GH &XOXWD GR (MEICR @ %KD D 6HAMBUD GH &IEDEQD H
" LYHIMEDEH &XAOXWDOH R 0 LMPUR @ &XOXWD QR VH UHVSRQVDELD] DR SRU
HYHQUMDLY LUUHI X@UGDGHV SUDWADEDV SHDV FDQAGDMUDY DFHUAD D GAVWDoR GRV
UHFXURVER3U P IR

e GH\RWOUHVSRQVDELOGEDGH GR * UXSR &RBMYR &XOXUDODARP SDQKDU D DDA} DonR
@VIQRP Do} HVGR( QMO

2 * UXSR &RBMIR &XAODOFXP SUU DV HILDV GR ( QWO HABIQER GH DFRUER FRP
VHXV WP RV H YHGD0} HV



&DVR D FDQAGEMD VHD VHOFRDA VHU QHFHW UR R HOMR GV FySIDV GR5* HGR&3)
@GH WRGRV RV P HP ELRV LOMI DMV GR * UXSR &RBMYR &XAMUDO° DSHQDV P DRUHV GH
GHRW DQRV SDUDSUHP [DonR QD) DVH GH + DELOIonR

1RPH
5% i WnRHP MRU
' DCGH1 DVAP HOR &3)

$WIQDMUD HBW] QFD GH S SUR SXQKRRX [P SUHWIR QIO

1RPH
5% i WnRHP MARU
' DGH1 DVAP HQR &3)

$SWIQDMID HOW] QD GH S SUR SXQKRRX IP SUIWAWR ALJ MO

1RPH
5 [ WnRHP DARU
' DDGH1DVAP HOR &3)

$WIQDMUD HBW] QFD GH S SUR SXQKRRX [P SUHWIR QIO



1RPH
S5* i WnRHP DMRU
" D CGH1 DVAP HOR &3)

$WODWD HOM] QFD GH SUSUR SXQKRRX IP SUHWIR QLI VIO

1RPH
S5* i WnRHP DMARU
' DWGH1 DVAP HOR &3)

$WICDXD HBMW[ QED GH SUSUR SXQKRRX IP SUMAIR A IMIO

$AHVAQAU RX WHWDU \BEHD WHHHOM DRV PHPEWRY IQMILDOMY FRQRPH
FRP SRVIONR GR &ROMIR &XOXDO

/| RFDCHGDW BBBBBBBBBBBBBBBBBBBBB BBBBBBBB BBBBBBB
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SDUD DI HQMV FXEMUDLY FROFRUHOMVj V FREV pWRER DADLY  QHI LRV RX LQEI HQDV

$ 02" (/2" ($872' (& $5%,€2 171,82 5$&%/

(X BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB &3)
(ZBBBBBBBBBBBBBBBBBBBBBBB 5* (¥ BBBBBBBBBBBBBBBBBBB ' (& $52 SDWD IIQV CH
SDUAASDoNR xR gelvye) 1RPH RX Q-PHR xR HAWO TXH WRX
BBBBBBBBBBBBEBBEBBEBEBEBBBBBBBBBBBBREBRE .QRP DUVHp 1(*5228 ,1' E(1$

3RU VHU YHUEDGH DWICR D SUHVHOM GHF@WDonR H HARX AHOM GH TXH D DSUHVHQWonR GH
GHF@UDoNR | DAYD SREH DFDUHVBUGHVF@WALLFDONR QR ( QVBCH DSTFDonR GH VDQo} HV RUP LQDLY

BBBBBBBBBBBBBBBBBBBBBBBBBBBBB
' $7%

BBBBBBBBBBBBBBBBBBBBBBBBBBBBB
$66,1$785%"' 2" (& $5$17(

%02 (/2" (' (& $5$,€2" ( 3(57(1&0(172 171,82

$V QCHDQDV ARP XQWUDV DED R IGHOWIFDEV &R 3RR ,QaIHD BBBBBBBBBBBEB
QRP HERSRRIQAIHD ' (& $5$0 SDUDRV GHMGRV QY GH ALHMR TXH R DI HOM FXOXUDO QRP H
FRP SBMR FDGDWDGR D QR&3) VRERQ-P HR RIHQIMAY p IQEIHID SHIMPHOM
DR 3RYR BBBBBBB QRPH CR 3RWR IQAJHPD DR TXDO SHUMFH H UMGH QD &RP XQGDCH
|3 HQDBBBBEBRBERRBERRBERREEREEEE QRPH @D FRP XQCEDAH IQAIJHD RQGH  UHVICH
@D DD QRP XQRSIRBBBBBEB 8) BBBBB

3RUVHUH SUHWWIR GD YHLEDCH  1LLP DP RVH GDWP RV D SURVHOM GHFDWDonR

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
| RFDCH DWW

/. (5$1d$

1 RP HFRP SR
&3)

-

$WIQDIMD



/) (5$1d$

1 RP HFRP SO\
&3)

-

$WIQDMD

/[, (5$1d$

1 RP HFRP SR

&3)

5%

$WICDMLD

2EV
( VMM GRRXP HQR SRGHU VHU VXEVWIMIGR SRURXWR P RGHR GH GRAXP HQR UHAJIGR GH IRWP D
QJIMICRX P DQXVRUMD GHVGH TXH FRMCKD RV P VP RV GDGRV HIQIRP Do} HV DTXLVRIFMIGDY
$\WMCDMUD IHFRUBCD H FRDGD QTR 10 SDUM GRGRAXP HOR
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SDOLD DI HOMV FXAMLDLY FRP GH IHr CHD

(X BBBBBBBBEEEEEBEEEERBREEERBEEEERBREEEREREERRBREERREREEEERREE &3)
(’BBBBBBBBBBBEBBEBEEEBEBE 5* (¥ BBBBBBBBBBBBBBBBBBB ' (& $52 SDWD IV CH
SDUARLSDOMR QR ( QWO 1 RP HRX Q-P HIR GRHAWIO TXH VRX SHWRD FRP GHILFr GAID QRV\MLP RV
D/ HQ / HL9%ADVUGALD GH, FOVIR @D 3HWRDFRP * HIFr QAD  ( WEMYWR GD 3HWRD
FRP ' HIFr GAD

3RU VHU YHWEbGH DWMCR D SIHWHOM GHFODWonR H BARX AHQM GH TXH D DSUHVHQWmoNR GH
G-FDDonR | DAYD SRGH DRDUHVEU GHVFOWML LFDonR QR ( GVRCH DS@FDonR GH VEQo} HV AUP 1DV

BBBBBBBBBBBBBBBBBBBBBBBBBBBBB
' $7$

BBBBBBEBBEEEEREEEEEEEEE8E8588
$66,1$785%"' 2" (& $5$17(

2BV
( VAM GREXP HOR SRGHJ  VHU VXEVWIMIGR SRURXWR P RGHBR GH GRAXP HOR LHAJIGRGHIRWP D
QJMICRX P DQXVFUMD GHVEH TXH FROMQKD RV P HVP RV GDGRV HIQ RUP Do} HV DTXLVRIEMIGDY
$\WMODWID IHFRUBED HFRDED QTR 10 SDUMGRGRAXP HOR



$1(:2 02" (/2' (' (& $5%€+(6"' (,1' 8725(6

3$5% 3(662$ -853 &% &2532 ',5(7,92 28 &2/(7,92 *5832 ,17(*5$17(6 &2032672
0$-25,7$5,$0 (17( 325 08/ +(5(6 /*%4,$31 -29(16 ,' 2626 3(662$6 (0 6,78%,€2 " (
58$ (*5(6626' 26,67(0%$35,6,21$/ DQH DUDUIXYRHP IRLP DR3' )

1 DKLSyWVH GHHQJTXDADP HQR QRV LQGXVRUHY DSUHVHQEBUDV DXWRGHF@ILD0} HV FRQRP HRFDWR
' HYHU  VHU DQH DGR DUTXLYR ~QFR RX VHD XP D DXVRGHF@LDonR TXH UHDARH H VHD DAMQDED
SRUVRGDV DV SHWRDV DXVWRGHF@UDEV 28 DXVRGH@UD0} HY [QAMGXDY DWMQDED SRUFDAED SHWRD
DXVRGHFOILDED IHXQAEDVHP XP W DUXDYR

(X BBBBBBBBBBBBBBBBRBEBBRBREEBRBBEEEE CGH CDFARDAGDGHBBBBBBBBEBB DA HP
BBB BBB BBBB QR P XQFSIR GHBBBBBBBBBBBBEE ( WICGR BBBBBBBBBEB HWEGR AMO
BBBBBBBBBBBBB 5* Qf BBBBBBBBBBBBBBBB H SHAGR HP BBB BBB BBBB yUWnR H SHAGRU
BBBBBBBBBBBB &3) ¥ BBBBBBBBB IIXRD GH 3IQRPDU QRPH @ P nH@ BBBBBBBBBBB
' (& $52 SDD R IIP HVSHRILIFR GH DIMQGHU DR ( QWO>Q-P HR H QRP H GR ( QW@ TXH VRX
BBBBBBBBBBBBBBBB SUHHQFKHU FRP LQRLP Do} HV VREWLH RV IQGXVRUHV GH * r QHR / * 974,$31
-RHYV ,GRVRV 3HWRDVHP VWDONR GHUXD ( JUHWRV GRVIMMP D SUMRQDOFRQRP H$QH R

1 D KISy WvH GH SHWRD [t VIFD VHU UHSUHVHQROQM GH SHWRD MUGFD H JUXSRY FREMIYRY  SUHHCRKHU
AP HAWDV IQRWP Do} HV FRP SGP HORLHY ' (& $52 TXH IOMILR R >X(RP H GR JUXSR FROMIYR@
VRX WHR QU HOM GD>CQRP H GD LOWNMIonR HP SUHVD@OQVRUMD VRE &1 3- Qf BBBBBBBBBBBBBBB

" HFOWR VHU GH P LCKD 1OMLD UHVSRQVEELACDEH D YHDAGDGH GOV IQRWP Do} HV SUAWWRICDV SDUD R
SIRIHWR GHDQ OVH G FRQAonNRIQRWP DEDSRUP IP

( WRX AHQM TXH HP FDVR GH I DMGDCH IGHRQJ LD [IFDUHLVXMIMR D j V VDQo} HY SURVRUMY QR DUV
CR&yAJIR3HQPCH] VG DV ARP 1QDo} HY G DY DSAH YHY

/ RFDO BBBB GHBBBBBBB GH

$WIQDMID
2EV
(WM GRRXP HOR SRGHU VHU VXEVMIMEGR SRU RXWR P RGHR GH GRAXP HOR LHAJIGR GHIRWP D
GJMICRX P DOXVAUMD GHVGH TXH FROMCQKD RV P HVP RV (DGRV H LQ RWP Do} HV DTXLVRIAWWEDV
$WICDMID LHFRURGD H FRDED QMR 10] SDUM CGR GRAEXP HOR



3$5% 3(662% ) $,&$ ( 3(662%$-85% ,&$ &2532"' ,5(7,92 28 &2/ (7,92 *5832 ,17(*5%$17(6
&2032672 0$-25,7$5,$0 (17( 32532926 ( &2081,' $' (675$' ,&21%$,6
'$'26'2/E(5' 23292 &081, $' (
(X  BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBE SRUBCRU GR &3) @
BBBBBBBBBBBEBRBRBBEBEBEBEE SRUMCRUD GR5* (r BBBBBBBBBBBBBBBEB | LINR ([ SHAGRUBBBBBBEB
UMGHOM H GRPIHODGR D QR HQGHUIOR BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB BBBBBB
' (& $52 @ TXDACDCH aH aau @&RD
3RYR &RP XQCGDG-BBBBBBBBBBBBBBBBBBBBBBBBBBBEEEEBE DA DARD QR P XQRSIR H
BBBBBBBBBBBBBBBBBBBBBRBE QR HWIGR GH BBBBBBBBBBBBBB &(3 BBBBBBBBBBB QRVWMLP RV
GRDUN 7' HAHRQ H CHERHPEREA TXHRD

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

6U D BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB SRUMCRUD R 5*

(¥BBBBBBBBBBBBBBBBBBBBBBEEBE | UnR ([SHAGRU BBBBBBBBBBBBBBBB &3) Q@
BBBBBBBBBBBBBBBBBBBBBB UHGHOM H GRP IHADER D xR
HQGHHRBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB SHIMQAH DRj GRWRD

3RYR &RP XQEDGH P DQMCR MoRV IDP ADKHV HRQY P IRV VRADY H FXQMWDY FRP &R D
3RYR &RP XQGEDGH

1 DKLSyWVH GH SHWRD 1tVIED VHUUHSUHVHQWQM GH SHWRD MUGD H J KSRV FRBMIRY  SUHHQRKHU
FRP WDV LQIRWP Do} HV FRP SOP HOBLHY ' ( &/ $52 TXH IOMIWR R >QRP H GR JUXSR FROMIR@
VRX WHAR GULLIHQM GD>QRP H GD L.OWAMIonR HP SUIHVD@QVRUMD VRE &1 3- Qf BBBBBBBBBBBBBBB

" HFOR VHU GH P ICKD LOMLD UHVSRQVDELACDGEH D YHDAGDGH GV IQRWP Do} HY SUIHWBCADV SDLD R
SIRAHWR GHDQ OvH D FRQAoNR IQARWP DED SRUP 1P

( VVRX AIHQM TXH HP FDVR GH | DVMGDGH IGHRYJIFD 1LFDUHLVXVIMR D j V VDQo} HV SURVRMV QR DUV
GR&YAIR3HQDCH] VG DIV FRP 1QDo} HV G DY DSAR YHY

/ RFDO BBBB G-BBBBBBB CGH

$SWIQDWLD
2BV
(WM GRRXP HOR SRGHU  VHU VXEVWMIMECR SRU RXWR P RGHR GH GRAXP HOR IHAJICR GHIRWP D

QI MIORX P DQXVEUMD GAVEH TXH FROMCKD RV P VP RV GDGERV HLQIRUP Do} HV DTXLVRIFMIGDY
$WIQDWID IHFRUBGD H RO QTR 10 SDUM GR GRAXP HOR
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( X BBBBBBBBRBREERRBRREERRRREERRRREERRRREERRREERRRREERREREERREREERBERE8
&3) 17 BBBBBBBBBRBBRBRRERRBRREERBREEAE 5+ 1 7 BRBBRBBBBBREARBBEEE | WnR

([ SHACRUBBBBBBBBBBBBBBBBB ' ( &/ $ 52 SRWXLISRGHHV SDLD DXVRU] DUTXHD

6 HAUHVBUD GH &XOXD ADYDKID 8 QEDCH ([ HAXWVRID AYXAXH H IEDHP S~EQFRH
UHSURGX] DQDV SHoDV JU [LEDVRX P DMUDLY IQIRUP DAYRY DVIQIRIP Do} HVHIP DIHQY

UH HHQMV DR ( QVBOAQMHUUQ-P HRHGQRP HGR( QVBGDWP FRP RDVIRRV GRV

SLR MRQDLY HQYROLGRY H P DWILLDCHQWHI XH QD LOVFUONR GR SLRVIMR DADYpV GRV VHXV
yWnRY GHDGP [QMWDonR AU H LQAUHWD SRUSHURGRGH P HVHV QD P REDACDCH
SIHYWMBCQRDUN  IOAMVR, @D/ H@F VHP { QXVHVHP QHRHWMIGDGH GH

DXVRU] DonR SUhYID SDLD AYXADonR SDUDILQV SXEGAWURY RX HGXFDARGQDLY

' HF@WR DIQED SDUDVRGRV RV ILQV HH HVRY GH ALHMR . TXH GD XWaJ DonR GOV IQIRWP Do} HV
HLP DJHQV SDUD DV 1 LQDAGDGHY AVEGDV DAP DQR GHARUHU TXDOXHUMSER GH{ QXV'SDLDD
6 HPUHVIULD GH & XOXUD D YIKID 8 QEDCH ([ HAXWRLD UHIDAYRY DR SDIDP HQR GH ALHMRY
GHXVRGHLIP DIHP H RX QLHWRY DXVRIDLY 3 RUVHUYHLEDGH GDRHDWIQR R SUIHVHOM
GRAXP HOR GHF@UDQER HWBUFLHQM GH TXH UAVSRQGHIHLFUP LQD® HOMHP FDVRGH

| DMGDGH GDV IQ RP Do} HV DTXLSUHMBEDY

/ RFDCBBBBBBBBBBBB BBBBBBB (GH BBBBBBBBBBBBB GH

BBEBBBEBBBREBBEEEREEEREEEREEEEEEEEEEE
$WIQDMD
5 HVSRQV YHO' HI DOGED ( QAEDGH &X@LDO
120 ( &203/ (72

2EV
(WM GRRXP HOR SRGHU VHU VXEVWMIMGR SRU RXWR P RGHR GH GRAXP HOR LHAJIGR GHIRWP D
GJMICRX P DOXVAUMD GHVGH TXH FROMCQKD RV P HVWP RV DGRV H IQ RWP Do} HV DTXLVRIAWEDV

$WIQDMLD UHFRURCD H FRDED QMR 10 SDUM CR GRREXP HOR
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( X BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
QRP HHRP SGMR QRP HERJWXSR FRBMIYR RX LOMYMLlonR
&3) &1 3- (¥ BBBBBBBBBBBBBBBBBBBBBBBBBBBB (D FRQAOMRCGHEHHIHL URD &R
3U P [R&XAMDOLYD GHFDWR SDIDRV GMERVILQV TXH QMR UIHAHHELCHKXP 3U P IR
EXAMWDIYDRSHIRGRGH &R H P HVHV FRQECGRY D SDPUAJGD CDW GH SXETDoNR R
UHVXORCR | LQDOER SIRAHVWR VHBMIYR GCD SUHP IDonR FRQRWP HQVSRWMRQRDUN 2 D/ HLQZ
H GCGHMERCH

' HFOR DIQED HWBUAHQM GH TXH D YHEDonR DR IHAHELP HOR GHGRIVRX P DV3U P IRV
&XAMWDIYDHP XP P WP RSHUIRGRGH  GRIH P HVHVDSTED VHP HVP RTXDQERDV
SUHP (Do} iV GHRUDP GH HAWELY GMAGQRY RX GH ( QMV) HGHLDGRY GLHHOMY VHOER
GVROMGHDED SDUDILQVGHARQAIHP GRSW R D AW CRHHWYR SDIDP HORGRSU P R
' HR@R TXH DVLQI RUP Do} HV SUAEGDY VIR YHLEDGHLDV H HWRX ALHQWM GH TXHDRP MR
RX SUHVBonR GHLQIRUP Do} HV/ | DAYDV SREHJ - HOVHBUDV VDQo} HV FDEEYHY LQFOMYH D
GHVFOWLLFDONR RX D GHYROXONR GRV LHFXU/RY HYHQWD® HOWM UHAHELGRY VHP SUHME] R
@V GP DLV SHQDAEDGHY SUHYMBV QD GU MDonR YL HOM

/ RFDCBBBBBBBBBBBB BBBBBBB (GH BBBBBBBBBBBBB GH

BBBBBBEEBBEERBEEEREEEREEEREEE8BE855E8
$SWIQDWID
5 HVSRQV YHO' HJ DOGED ( QAEDGH &X@M4LDO
120 ( &203/ (72

2BV
(VMM GRAXP HQR SRGHU  VHU VXEWIMGR SRU RXWR P RGHER GH GRAXP HQR LHAJIGR GH IRWPP D
QJIMICRX P DQXVRUMD GHVGH TXH FROMCKD RV P VP RV GDGRV HIQIRIP Do} HV DTXLVRIFMIGDY

$WQDMLD UHFRUBCD H FRDED QMR 10 SDUM CR GRREXP HOR
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1 RP HCD ( QAEDGH RX FRBMIR &XAXMIDO
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

« &RP MR GHG6HDBbNR

IHKR VRIAWRU HYLVITR GR UHVXORGR GD ( VSD GH 6 HBnR + DELOWONR SHRY P RAYRV
DEDI R
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBRBB
7THP RVHP TXHSHORGHHUP HOR
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