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$ &21(&7$ FRQVRICDFlyQ\ H SDQVly Q GHOXVR HVWDWJ LER
GH LOW@J HOFLD DUAILELDCSDUD HORP HOR GH FRP SHWQFLDV

DFDGpP LEDV WDQVYHWDBN HQ @ HGXFDFLy Q VXSHURU

5 HVXP HO DXRWYVWH S RVHF QR KRS DM G R/ H U

XQDRYHGHGWXIRM Y H HYX. QNHHF X U
(OSUR\HEM/IRQRY IR yRQMBWER 1(&7$ FDGYLHPiIVSUHVHIWBFW L YA IGDEHD
VHKOFHQWUBRWIRQWHJUDHKRHYWYQDPLHQMMBYXGLD QWIMXGREOLDDUHSHQVR L
GHLQWHOLIHQFLONAQHYDWORYDD LQWHJIJUGHYEMBHUVSHBWGDDYJI
HCGXFDFYXQHURRQHOLQGHIRUWDOHBHYXURVDEQWOBYULQFLSPDOWBMIL
FRPSHWHQFLRBNGpPLFDWUDQVYHUMPONRMYU UD P LG I VWDRYRED S D F LSIDUE
YLQFXODGDB~VTXHGHLQIRUPDHDY QI DFLBUWRFBE RWt QW HVILMQHUDG Hy
HVWXGLDRGDFHIO/@I OLDIBWHVHQWD FHMWIX HPIBD® S R\RGI VW X\GRAB[SORUD
GHFRQWHQUGRMVHQIRTXHWLWDGRVQ L FGHFR QW H QALREGRRW U L E D\FXQHO R V
VLPSOHS HHVWWNFQRORBURS XNMWDHVWXGLWNUWMEYWHHRUPPRIV iJLQ
GLVHIPUDFRPSDROMHN WXGLHRNQGCROXWYyQREPIDQHPEDUJRX XWLOL]BBL
SURFHREPDWULR QGIEGBOPWLFR FRQWHDWRSpP IWRNE SO® QWHD/JF
UHVSRQVBEGHIHUHRWBWD P L FE(HW DYQW IHHO OFOWMD DSD UL FGWHQH U U R URH Vv
LOQWHOLDHWQRIHDGERQWHDPDHFRGEPPLFRVOXFLQDRLIRQWNQ BIHW® | HU H QOFR\
UHDOBPHWRGROHOUM I LHFEXYHUHQVSHI\R E O KRB WL Y D R LAEDREV L § PWG GEIC
IDVHGLDIQYMWILFRPWPDFDHP@LFDGOHQ VD P IFFUQ WIRFCRQGMRI [L VWKIS HU Y L
DQIOLEHWHWUURUHMVOH[PLWQFRBUDEDMRSHEXDGD > @
FRRSHUDWMYYVR XDIEQYIRVUHVXOWDGARNMVWHR QW HIW R QR Y DARIFHQGWHE
PXHVWXQ@DORUBRMQEBIHSD R\HFW R Q VHDXW L GV W@XH YIONU U D P LG
XQBLYHUVLHGDXLBEEKHUUDPLEHQWPNQHWHYWUDWYBILOB[LYBIVSRQVI
,$ XQPHMRSHUFLEQGMHODERUGHLYOHVXOWWSHFLDORRORWMWWDDRWHO
SURPSWQPD\REDSDFLSIDUDLVWLQINVWXGLDQBWDHERGR VROR REWHC
HQWMMRWWLFRVQRpWLFEBMHVWDVUHVSXHWWQWDPEIDIRUPX®BMRU
WHFQRORMNDNLVPBEDH[SHULH®BPLD SUHJX QVWWDV (QBLDE L GHODGIRUPD |
IDYRUHFLRBRLHRQO DRUP®HDERUGDV yUHFLAIGHDQ VWMHNVBBE®L P LW D FWR@EH
WDUBKIQ\ILYHUV‘LWDJJ-LQ)H/UBGWHULD@I-H-|\|'ELVL|[XQ|€|;\DPHQV\HEH3@(3R|:yPR
FRGRWH@GHMU® QV I HDRMPUEFERM) WH [W RN Q Y LBI®R\ D B\QBID Q W H O L W\Y E UOF
GRFHQWHYV SUR\HPW&R21 (& 78 XUBHWHFLVDFRQ
OARGXFFly Q HVDILQDOLSWRES RQLMQOLIRWHUYH
| R UP D VWFIHYQDV UDQEDOX VRD F D G p P GFHR

IDLQFRUSRGEKMHYQDPLEMQQYWMOLIHQHUDDPLHGWPR &KDW*37*HPLQL
DUWLUHQBODMWAFBLWRLYBUMWRY 1RWHERRNHOSORFID®PPDHQVDUBB\
DELHOMRYPRVLELOSBBHRYWWD UHDWVWXGRLRIOLMINGDFFIYWHULILFDFI
KDELWXBORE~VTXHKGDRRUPDFOPQ FRPXQLFBFERQWHQVGEYR S X I6\DV
FRPSUHQVGHQ WH[WRARPSOHM®RY FRQWLQ@XEGESGHULBQHYWHDRWHBRC
RUJDQL]|BALGYDWHGDFBEDPGpPLFDODLQWHIUGHRKMQUDPLEQMODWHOLJ
OD SUHSDUDFLYQ GH SUHVHQWDFDPR®H VL HIQDORHQ~-OW HFOFDVERUDF Ly



0 HWRGR@RJ-DV ' RFHQWAV

FR\GHVDUURQG®DWIEREA' ' « (MHQVWUXRH®RLVDDQy VAMTFRK D!
GXUDQW® FXUVR > @ 6X SXQ@/HS D UVWGLHBID W X G L BIQ ®\B G RC
SODQWHDPLH @WRIMIDH XQDYLVLYQ GHRUPSDXWBREDUDP LHQS\HFVIL
H[FOXVLY DRNQWHK BHOMDOSXHVWD SDURSWLPLYDWHDKWD OFRP RO D
SRUQRQWHJIURELYQ @GN DU GROOR E~VTXHGELEOLRBOIIYIVUXFW X
FRPSHWH@QRLIDQNVYHORDHOBWPWORFD GHO HVWXGLR
VREUBDDXWRUDWUDQVSDWHQBLD « (MiWLF&HIOHBLUYRP RX 6 WV R PGOH
WUD]DEL®LGDSDUWLFL DFEMLYEE O FRQFLHQFEODRWYLHV DR/R F L DGRV
HVWXG L HQWBDGHRD FAWRPWHUEDQBWY ,$ LQFLG LHRQ BR W H FGHAHY J RO\D V
SDURWURRQW H MQRY HUW L'W DHM\R H DOXFLQDFLBQHWD ALGIGI FH VL
PRGRHOSUR\HPWHRFRQFLERPRXQD LQHOXGGHOWHULILEDUQIRUPDI
H[SHULHQFH DL QQRYDFRYQHQWDGD JHQHUDGD GH IRUPD DXWRPD
WUDQV IR WRDOWD BHEY WX G L FRWDGR « (MHGH DSOLFDFLG® WUDQVIHU
LQWHO LD HWELDFLDWH F XIDR G i V WUDQVIRUFDWUNXGLOY WH PHUR
DXWYyQRPR FUtWLFR \ IXQGDPHQWDGRVHQUHDRLEE® QFRIBY R G X FOWF R/ \
0iV DOGHHQVHXDPDQHMNWRIUDPDYV LPSOLFiQH@RDGGLVHGH UHFXU\
FRQF U H\V&E W HGHDYSRJ R S X H VGARDADIOU GRFHQWQIWRYDGROBQWLQAODYV
HVWXGLDEHNQER VWYOLSIDUDXVFDU SURWRFRIORNULILFDIFXHOH V X O
DQDOL]PWRFHYRQIRUPFRFQLWHULRWUDQV | MRVEWARW S D x H DR X W X U
UHIRU]D@OEHULILFDHFR\WWHQLORV FRQWH[WRV IRUPDWLYRYV
RUJDQL]IEFHWQSURSRBUHQG BDW , o
OOHPFDERVWIRSXHV@WDR\HFWR

LPSOHPH@®QIUXSRH HVWXGLD QWY R\HEWR21 (&7 ¥ HGLVHER XQ
SHUWHQH BLODMNMAX O IEFHBIQKRQ  HQIRT)SHiIFWLFRRUPDWRYRH Q VDD |
4XtPLAD*UDGIRQWLRWHFQRR@®GMD |pYRUHKKQW LQWHJUDSURQUHVGH I
LPSDUMMHQ QDWW K@D O X SHUWHQHRH UUDP LEQ\GBAH O LD U E LIBRLHDOD \
HGURIH YV RSUDG/RL F (8 VGIWBISIHO P LW Ly v U D EXFNDRS p PX.E RY H U V HW B H DI
DERUBDVRHORQWHO LDHWWEGEVG® sx Q\@RYLVWBDWRGROQ IS ERS X FAHW
GLIHUHQWHWVSHFWWLYDYHFHVLGDGHMYUXFWEWDULDBYHV)LJIXUD

DFDGpPLEDYDQWLXGOGRWHFXUVRYRPSUHQGEHQGEHS LV HX@®L FKUDVON D
G LV H x DIBORA D UG RO Bi [ SH U L HM¥YLIDH U D D O X DE M @ S D FWARDN UD Q V I HG H ¢
XQD DSOLFDFLYQ UHDO \ GLUHFWIRjHyX0WDWHRWYD QW H DPH. BIRIBMRNL F
2 ENMMIYRV XQLWLQHGBDERHQG HOMN®T XHVH
FRPELQDSRESDUDSUHY LIRUPDFL

(O REMHVBIUNLR F GHMHY WS R\HFMUWRD DSOLFWG D EFIRNRFS H U W LO RE Ut QAL F
IDY R U BKKRHIUQ W H J UDWVWyIIF\IFUt WALFD HYDOXDFLYQ ILQDO

UHV SR Q& BEMHHW H O IDJW\WY EILHIDHUD W L Y D

HQ HOWUDEDWMBRGpPLFRLYHUVIWDULR
SURSXH\WBDEWLOHLYMRMUUDPLHQWDYV
FRPRHKtFSORGHYVDUUFRRPSBWHQFLDV
WUDQVYHOY DD\ DIJHVWLGR OD
LQIRUPDHFGH@VDPLFHQWEFRRUHDFLYQ

GHFRQWHQBGRHOOROS UR\HFWHR

HVWUXFWXUy HQ WRUQR D WUHV HMHV
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/D SULPHDD H VW XRRLHQ\WDGLD/HXx FEED VD G RQH OV UD EDQSRI T X HXBX S\RO D
JHQHGBEIDQWHUYHREBYM SDUBALWODERUDFLYQ GH UHFXUVRYV
ODNRQ G L F LGRHFHW DI DBRXG HV D U U RIDGFX D U\ BN HFHQ WO D QFRUSRU
(Q HYWRRPHQWR VHOHFFLRQDVRIQSOtFANXDOGLPHQWWDRBDBUR\HF!
KHUUDPLGIQ@WWWY O LDW\WETIXAH D) 3DUMOYRGHVDUX@DBW L YH\GDHGFt |
HPSOHDORD UIJASU R\ HFPYWHRO D E R U DG RIXH E D\WHH 1 O H Bl Q R P L @ DUALE YGQHD
PDWHULD@WYRGXBSWRDDRVOXWDUOD$:FRQFHEIRPKQVSDBDRIIERUG
LQFRUSRBDRUYGIVHBDW X G L CDQOADD 6 RH VW L RUDHHO/D F L R QFIRGDAD D X W R
H[SHULH®GEHP i WHKDELXIQMY SDFLRQW H O H PWXR®M H VW IDFDGE p P L OD
YLUWXIB® X G LPRPP BRI Q W REK@W U D O LS| DIGYRD FQ BVIU® Q V'S D UWHIY B DD E GOIIC
SDUDODRUJDQL]DBIHy®DWHULDBD®DHXVE HKHUUD P LIH®OW D D (\WQLH@&D/U IR
FRPXQLFFRIQYRYDUW L F L\ SOIMHWVHWL y)V WIDVWHG H | L Q LSHILRF E S/ILAEB WK V R
GH ODV GLVWLQWDV DFWLYLGDGH W\SSRHQADHBTHO WH O LD K Q/RIDGH D
IDVHIXQOVWH HQWQ@YG LD JQyGWDFFFR QW KGR H U VS RWDAH. B L RUHAHRQ W
SXQWRSDUWEBOVWXGLDQMIEP® HQ XQ GHFiORJR
SULPHWBUR[LPDARWP DWDYDXVR /D TXLQWBMHRULHR WM YD O X DGH ¢
DFDG pP&RRD QW H O LJBIW E ADFUHD@®O RG H V D UG REUMRR HFGWR X P S D FRWRP D W
VHDSODEQFXHVWLR@LBEROW L QD GRH® VW XG L DIPWBG &RU H F X DX QYD
LGHQWLIX¥BRY SUHYLRSHUFHSFLRBWW U DGHI HIFIR J& BADY L G H LD Q
GLILFXOWBBHWYLGRGMHIWENPD QHUD FRPELQ DG HY®V W U X XK@Y RAL W D
TX®DQWHU YS$IXQGILE | X V VDESUHWH HO® OF X D O L W @MHRXRIVX H V W L R Q DFLIR
GHORYDUWLFLS SQW®&MNVEDVNH FXHVWLRBRDWLIRQW H ODHYREIBIP Q \
GHVDUURGCDOLRR@W UR G X\FWRB O DBWB W H U LHODHER UGBS RYQWH{ SHU L H
SUIFWRERW Q\D IVGREDDRDRX O DEHy Q VWHS OD QW H D PRHHWPA RS L S R QaHU
LQVWUXFBIRQYHWXHGIRPSUREMH yRQIRUPD/AUYE LS QWD O RUBYRO X F
LQIRUPDFEFRP S UHQGHY[WRNXVR GHOVWXGLD GDMDERQHANRQWHUY H
VXSHUY LGHKGR UDPLERWHBHQWDUHDNQ UHODFLYQ FRQ ORV REMHWL
XQLYHUVUWDOH@WER VWDVPIDVH /D ~OWULUBBHVWXRUWLHQWGG B UGHHC
VHLQFRUS/PPE XQM L QiP IDFSD L FAHG DSUR\HRAWIR ODRUJDQL]DERQYGH OR V
UHYLGIHAQURGHQRPLOODGMEARH: PDWHULDDMVUDGRVHVWBW D SMH
HQ OD TXH VH DQDOL]DVIR®@XD F L R@NWH J ORYR DX UIHARD/E R LDDOERRIVUG R
SUREOHP i WLH®NFLRQTREDNWO XVR OB[SHULHMQFER V VG U L FORARF HE |
DFDGpPGRARVWWMFQRORMWDFWLYLERGQDLQ D OGBDWED QV I HUHXAN DO L
SHUP LMDLW U R 16X WIUWD WGHHMHDWL | L F D FH.QRQV FRD W HI AIRG/p P L' A RWWPHR G Rl O
UHIRUPXODFRYWUOM®BLQIRUPDFBY®R\HFMRRQY LH@X.Q D8 UR S X HARI
JHQHUDGD SUR\HFPLWMOGHW X RQWHQWPR G GBIV
8QDYHFRPSOHWID&BIQ L IELHORUPDFLYIPSOHPHQWDFLYQ

HOSUR\HFDWR QIKDFLROQ PRGHGER o pMUDBN\ UHEXLW/RY

DSUHQ G DJPWILEYIRV D GIRODLPSOLFDFLyQ

GLUHFMU W X G L BIQWDWEERHSORUD FY QUR\H P SR\WHQ XQ FRQ M X@M
\ FUHDFI3BUBIOO®RRBDUWLFLSHQWHWYUD P LGH) @\ N O IDIU\WY [EILHIDLHIUD W
RUJDQLJIDQ@WRIESEBW/UDBFRGR VLRQHMWD VLV W IDQ@FSDH Q GY HIOWH F L RHXD
GLIHUHQFRD GHYWDI®EERWFRPROD IXQFLGBIVXXWLOBGDG LVMYWWD U H
YHULILF®WLYIR U P DR OY\OW XBV. RV W LOFRD G p P LDAVH B OV Q F O X \&IKIIRWQ* 3
PHGLDQPWHFRPXQLFIBHERDWHQLGRWPLGD UDDH QH U DIXLYMG B. G H MD\D
(VWD HVWUXFWXUD SHUPLWLY GHMDBURRODELXQ DG B LMHRWRDY \ Ol
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FROQWHQLZBRWVSOH[ERMRR KHUUDPLHQ®WI®DPiMSUR\HFRWRAR/R®HVSDFELRW
RULHQWD ®DE~VTXHEDUDVWIGBHR HQ 6WXGLXRHIXQFLRORPRHQWRU
LQIRUPDERWHERRINDOBWON UDERMR FHQW UDSR DB RJID QL | B FNOUD E(IM |
GRFXPHQWIRIBHHVWXEXIRD GROD HVWH SDRHR QW HJUIRIDQ H U LAHD|
HODERUGFLIWHUGHDSR\R*DPPD DSR\RRINYLVRDBDYFWLY LG®RRHMSH
SDUDPRUJDQL]FEVX@OIS UHSDUBHLYBRPXQLFQRF ORVEX]RQHIH HQWUH
SUHVHQW DFIDREQWV/PIFRPELQDFHYQDFLOLWD Q@R R UG L QECHRURI H VR L
HVWRNMHFXUBRVYWPLAXLFUQHFHVLGDGRWVR®HJXLP LGHQMUD EHWR UUBRO
GLYHUWRN)FXODDGGDWE~VTXH®MH ORV HVWXGLDQWHYV
LQIRUPDFHORQIOLWWOHVWXGLRD )LQDOPHGRMRSDUWHH G5 UR\HFWR
FRPXQLFDGEHFRQWHQLGRMRHVWDVIHQHUDWRPE LRIW H U HDADDHBR UG B F
KHUUDPLHQMWDWODERUDRR@HULD ORHWPDFRODERUBWUWD HVWXGLD G
GLGIFWLFRVUJDQL]DMALYRNtILSFIRUD L QW H J UDRORWH U L RFUGPKHIBW N V LIHQD
IDFLOQWPBSOHPHQWBBLYR\HFMR XQLILFHRIRRFDFBWQFWLRARUDQVIH
SULPOMUWBIGURIHVREULNGKYEDYiSLGDVVWRPDWHUER®B®H P H QMIEDHMNIU U
GHXVRGHVWLQD QRDVHFRIWLHQWDFLRKEDBH[SHULHQFERQV W L W X\FXQU V
EiIVLFDWREUHOIXQFLRQWRGHQ@DYV VXVFHSVGHIGMNW L OHJRMLWFRRQ W H [
DS OLF D MHRIHAF L RQCBERIVL E L Ol G D GSHRWF H Q WEIW H U H WIDGRIR P R YXHQUX V R
FRQWH[W®RMW HUVLW DOUKDBPXWDWFDGpPLEFRtWLFRIJHVSRQVBEOHD
LQLFLDIOMHP SOBIIRVSRQVDE®OWD LQWHOLJHQFLD DUWLILFLDO
(VW RWDW HU DB /K\IFRRP® R S R BRI Q

SDUMMOHVWXGLDQ® WORGRWULEXDHURQ

KRPRJHQHIHOWFFHVRQWFOD ODV

KHUUDPLHQWDYV HPSOHDGDV GXUDQWH OD H[SHULHQFLD
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5 HVXOBGRV\ GVFXWy Q

/D HYDOXD6EHYEUR\HFEOR/ D GII) OD
FRPSDUDHFQWAMEHXHVWLRQDBILR@D
J)LIXUDV DVERPRQIDHYL\GHIRV
PDWHULPDOBERUBGRWOHVWXGLDQWDGR
PXHVWQDP S D FHWR EXRY L WIDYQR/DR O

XV FDGpPE&ARD QW H O LYW EEIRFLD O
HQOSHUFHSFUHYWGEMXBRVLELOLGDGHYV
OLPLWDFLRQHYV

8QRGHORWVHVXOWDGRWVWDFDBBE
SUR\HEMHO DL Q FR U S R KD EILW\@XHIOD
L QW H O L) W\@ ERIOFMWDEDU B BB G p P IGRHXC
HVWXGLBOWNGR(SDBWBO XDEQ X
HO DILURWLGCLBMWNUUD P LPXQ\W
IUHFXHQW HPH QFMRHQU H F X H\QHQ D

GHIRUPRFDVLRQIDDHVSXHWWOD\
FDWHJRGEHXWRQXOR FDVLQH[LVW
$GHPIGHHVHQFUHPBEIXWR/HREVHU
XQD GLYHUVLILFDFLYQ GH KHUU
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TXHQIDVHWLFLBGHWRWDIRRHFDtRQ UHO D FR@RYU R G X FMEERW D GIRR/
VREDBOLFDPLIRERRHQYRFLGHYHUDOLYWBYUIVRYD OMYH U DSRRAMBI VWX GLDQ
H@BYDOXDEQIRWHERRBNIUHHE@YO RE WX Y LYHDUDRRQ D FOLGRWEEHY W L O (G\D G

GHODWHVSXHVAMWIVHIOHO  \ 1o oW W D AFDASRIE L D GHRGHPWIHR G R
&KDW*HTHO ORXHWSXDX@BD\RU OPHUGBHGLWH XSHUY LGH]FLWDQH YV
HVSHFLDOHDRLYIQYK) WBDUHDOL]DG R P30 DQVODGI®WUDHFRQFHQWOD L
(VWEBHHVSOD]DEQIBQWHRI O OXPQOBRpD\RUEHVXVSXQWXDFHRQRWYLYHO!

VROPSOMXUHSHUWRBQROYIORRH YV XSHULRUHV YLIXUD
HPSHI VHOHFFKRQDDP LHR@D\R U

FULWHUQRLRQD/G HHOS X QWSRH Y LV WD
FRPSHWH@FXDW®HYDGKBFWXELDQWDGR
WD P E LRV WX@DHYRO X FR Y® U DED H
UHODFRWQWPDSDFISDIEHGDBWRBSWYV
HILFDFIOV VHVLWHXHQLYH®IO HQ
H@LYHVLQHVSXHNQORELY HBIiWV
EDMRWOPLVPRPRGRODXWLGGGE OD
LQWH O LD bW ESIDAUEDIM RHOBWQGLPLHQWR
DFDGPPLFREWXYRDORUDFLRQMADV
FRQFHQWUWHQGR3HDDWHVSXHVW RV
QLYHOHV 8Q DVSHFMARSHFLDOPHQWH
VLJQLILIFOMWED/FREH BD B H U F H SFHDYRY
ULHVDRRFL DGRWWN F Q R ORBIAD\R V
PRPHQWRYV LQLFLDOHSUHGRPLQDEDQ
SUHRFXSDFURQBFNLRGRGW®SODJLR
LQYROX ®RWDD R\ B FR RWUR E UHO
FRQWHOHGRUDGRL HWGHBUR\HPWR
SULQFSESBBRFXSBPM@MVHWIBRVLEOH
Sp UG GGHH Q VD P LFHQ WRF RD O BSHDO
GHORWDUWLFLSYMHIWIHS/R WDV
DOXFLQDFIRRQHWMURUEBM FRQWHQLGR
PHQFLRQB®DNO 7DPELPUHVXOWD
HV SHF LD O HQMNHD RNOHW R W D GIH®D G
HVW X G L VGMWDGRDQRYLOHV\ DO
YDORWXADSDFLEMBBLIHUHROXD R
PWLGH XVRRPW LG DQW H O I EILTF LD O
HQ ORV WUDEDMRYV XQLYHUVLWDULRYV
/DYDORUMGHOP®FWLYLGEHEBVUROODGDYV
PRVWUHI G VW X G LW BBGERYP D
HVSHFLDGRYVQWIBYXHGAVPLARV
ODVXHVHWUDEPRIHMHP SPRYFUHWRYV
HUURUWHNO WY W XD FTRKBIHLVI t VMR P D U
GHFLVLRQWYBBVWHQWQBBtQGHFD
,$IXHODFWL YRIENDEKQ W X D 16.DX LGSHO
7ULEX®@BAD$ PLHQWWXIYQVUD BDMR
JUXSRWHH[SHUWRFLEDYRUDFRIRQHV
KHWHURJpQHDV DXQTXH JOREDOPHQWH IDYRUDEOHYV
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8QRGHORWHYVXOWDERWOH Y DEMOH&HW U D E BIM B H F L D OHPGLGVOD FIRY@® D
SUR\HIMRUHF LV D ME@WEGR FODUDGIRI LI L FEWALERQ | R U P DFL K Q WIXBIVO
SRORSURSIHRAWXGLBQWHRUPGH FRQVLGKMMWDPEKREMLGRDGLF
HQIRADMVWXGQBRODERUGRLYPEDMRVXHDKRWOWLOLXMED X NSRI W UD ED
XQLYHUVL@WDULRNUAFRYXHGUR\HFWRDUDPERQWWRQWRFLOWFRPHQWD |
KDEfHMR UDWBIX QRSHFOWR ¥ DQHUIFXDOLWDWLYRY UHIRU]JDURQ HV\
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HQ—|OO/R—MHSLW(EHBHQ:[RQVLVWHQWIBHFU_Q:LD\/
LGHBVLQFL SmOHWF X E U L 8 HRNRNWRD V

SURPSWEPD\RRR QF L HQN\FUHEH &V R .DSDQ - ' KDWZDO3 1HHDNDQNQ $ 6K\DP 3
GH OD LQWHOLJHQFLD DUWLILFLDGDW * $WHD$ HAWDO/DQIXDIH 0 RGHY DU

(Q FRQM XKDWWARR N V X O W D ®/R. TLEHDR )HZ 6KRW /HDUWGHY ,Q $ODEFHV 1Q  1HXWDO
&21(&7THKDXQFLRGRBRQHB[SHULHQF LGP DIRQ 3RFHWMQ 6\ WPV
GHLQQRYDGR¥@® WS DG HPHMR @®DU KW8V DJLY RJ DEV Y

IDPLOLDWHIBDWEX G LIFRWHARIDPLHQW DL &KXo &KDL & 6 -RQ 0 6 <

DYDQ]DGRY\ OBDOLGBGYR XHD FH é“““m E;S”“UO X - Z" TQX?Q ’erf
GHHOODWV HVWBUPEDIDYRUHRD®R ¢ R SUIADQQMMHGH $, 1Q( GFONRG

W &RP SO[ W
UHODPLYQH I OHYIXYSHU Y L DM W D G Dyyey crRU

ILQHD\F DG p P LFFRYF U HWRRVHF RQVWLW X ldgray ) 6XERD 0 50OV § 9DOHEH 3
SURED E O HPQIEE WX VD S R UW D FRLIR Q H V $ MADO, GMWHGH 10 ( GFOMRY &KDBQIHY DG
YDOLRVDV GHVGH HO SXQWR GH Y 2W$SHBQEA BB WBIIDEER HYHBSP HQV: RINQ)
30SHY RQ (GFDIRQ 3R 81(6&2
&RQFOVIRQHV KWBY XQHVGRF XQHVFRRU DN S

/D H[SHULHZHFLDU URQOGGBR\HFWR . 2o e $ - $Q Q N
$SSIFDMRQ IRU D 6FHQUE : W) $WIGP HQW

&21(&7$PXHVWUXBODL QWHIUBROPQ oy rron aKHp IED0 GEDIRO

L QW H O LDIUHVD @B BER® H x DXZIDY HUVLWD UL Ry crRU DFVWKHP HG F

SXHGWERUGDGHWMGMQDSHUVSHFWLY®XNQ 5 +REPHV : * WMV 0 )RFHU/ %
SHGDJYyJIRXURMWDOGHXXVERPR OMMHFH 8QBDWKHG $Q $UXPHOWIRU $, 1Q
VLPSOHSR\RLQVWUXPIBQWB® ORV ( GKFDIRQ 3HDWRQ / RQGRQ

SULQFLSDSRHM\GHVB UR\HFK\DRVLGR >@*IPSHO+ +DO. 'HNU 6 (\PDQ 7
GHPRVWWXBIODIRUPDFHQLQWHOLJHQERRFAPDR / 0IGKH $ 5|J@IHUO0  5XCHU
DUWLIQRICHEWHQWUBQVHDPHIQQVH & O6FRK 0 6FARRS 0 HADO 8 QBANQJ WH
HQV HDIPWD QHMB O L F D FREAHMAN QR 3FEHUR ™ HIDIMHS, 0 RGHYDQG 61 Wk V VXFK DY
HQ GHVDUUROIOMHBED RN X XWLOL]DFL@%% DG &KOW3 7 IRU+UKHU( GEFDIRQ $ * XICH

IXQGDPHQWBGWHQWAQHRH U L HQF L D SDS,WLQWWDS,\// (mqq:wt/meemoésmmw
FR QW U IDEHU @ FF/DRJS H W HYQURQXYD G D \{ 8 QYHYMWW -+ RKHOKHP

ONHULILFOHOLYQIRUPDEFBRYIDERUDFLM®Y RRU 5 *
GHQVWUXHAHVRIQHADFABWHOHFEHYQ > @9IFHIHARDGR CH ,QQRYDAYQ ( GXFDWD * XtD
KH U UD P LHH@X\DPG/ID BV D UDHID G p P L F D SDWD IQMIIDU@V WRFQREBJItDV EDVDADV HQ IQMD HQAID
$GHPiW &21(&7KDSXHVGHR D QL ILHV WIRMADOIHHDID HQ & SIRFHVRV GH HQWXDQ D \
HOYDORBH ODWHWRGRORFWNVWDY DSUQEIDH 81("

SDUWLFLAD\WBOD V06 AWDY @ X G L BIQW D cY 222 XQHGHY XQYHWMEDG IQAR HQIQAMFRIDO

HOQIOIGHHVURMEMSLVFXEHyROHP DV MV
PWLFRWQODHODERUBRIBEUDWAY D o v s QhwRyQ Gl O

PDWHULKOHSHUPLWEB®VRO X®RDU  5unicrD $WMEDOHD © ( QERDRYO GH 7EDRY
H[SHULHHEQMRYDFR@QR\HFPLYQ  grmop FRY 5 YWD * DIFD 4 XtP LD Q-
DO GHV XFR QW H PR G QW R Q M XKDV R vro ss

SUR\HRWBRH KX DEDVHWIESOD UDXW XUD VKW GDQHXQURD HY VHYBMDMEX®!
LQLFLDWUYBQ WD GDMRPRYXQ XVR FRAJR
DFDGpPLFRtWLFRUHVSRQVBHGID

LOQWHOLJHQFLD DUWLILFLDO HQ OD HGXFDFLYQ VXSHULRU

YIFHUHRARUIDGRY IQQRYDHRQ IDHGXFDIWD KW O
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( [ SHUHQFLD GH $ SUHQGL] DV 6 HUYLELR HQ HO* DGR HQ
&IHQFIDV $ P ELHOW®V * LYXQ DGR VREWH @ FDOGDG GHODUH

5 HVXP HQ

QARGXFFly Q\ REMAMYRV
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HVSHPBWKQBOEP OLGHIG XWEDDPR G4 WEDR © GHAFDFyQ HQ HO SR HAR \WH
HGXFDRLOBFRPXQLFIFEH@QWKWFIHQSRGHY FRQ XQ Pi[lIPR (H SXQRV

SRWDQWRPRSLODUBSLVSHQSDED H)p VREW! O FDOIEDFYQ SIRP HGR G ©
FDSDFIDWIDWHQHUDFIPROMYYHQHV RDBM HaR
IRPHOQWDRRPXQLGDGHMED QD Riy  PDRyQFRIDEHDDAIDMD

FRQVFLHQWREDUHRODNVQLYHUVLGDHRHy HWEDQM WH RIDA DRQ GH IRPD
ORMVTXHPBNHQVHXDBRMYHQFDR QBW®RPD HQ VHV HIXISRV GH WDED®R FRQ XQ
PHQXERUHBH®HWRGR GIRH EDNG ¥ DB \BP DxR YDUDE®! GH HQUH XQR\ AQFR [QMJ IDQMV
FRQHFO@RBRQWHQWERVLFRQHVWDV D DFyQ G 6HYFR IQROAy D

GHPDQGRWLRDPELHRW®WHFIVQ  poiR IP DADP HOM HANGDOMY CH + GH

HO FDVRHVSHFUILGIR OD DVLJIQDWXHRmpr G & ( A
&RQWDPLEWRRYIpGEH® FXU\VGHO Y QANMRY XD
*UDGRHQ &LHQFLPMELHQMMEH op ©oHXQDID , (6 GHOHAXEGEH6DOP DD

8QLYHUWGIHEDGD PD WHODE®HWHFWDGR MXR\ GMURMR GHRV \BGAHY

TXHODDWFWLYLGMHENDOXDFRQYPQVLQ XBED HIXSR GH WDEDR GWVHy XQ W®U CH
W U D G L F LRIQ\DXOCHWIR/IXQL F LHIUAEKDY FDU AMU  H SRMYR IQMDRYR  VHBFFIRQDQGR
GHVDUURBR®RVROLGHHARRSHWHQ F{D YD WP i WD HVSHRIIED GH ©® FDIEDG GHO

WUDQV Y HRRWPIRICHL O L GBIGLEWX O I D F I Q paps\piaer FROFHSWD® HOM G FROMAGRY

FUHDWLWIUOIITE®MRT XLSRFRPSURPL . o
PWLFR VRFLDO \I{BQYI-DFRJQLN’RG-I GH YORKIBIIDR  / RV

&RQHOSUR Sy VG W L HAWD U H Q F LJPIAY GUKDERV VXV BAVSHRANDY | DV GH
IRUPDWHYDVHKYP SOHPHOWR\HG MW/ R HARTXHIXHRQ
$SUHQGL]DMHS$EBHEUY Y KIOR D/RERIBD -+ &DIP DHQ6DDP DQF-D HODEW)] R GHOGHVHIR
FDOLGHIO WIKBDODPDQEPSRUW®KFLD ;4 Xp HV\ FyP RDHAD DX VDAG'
UHVSDUDBRFRQWDPLGREREMHW L Y,RY¥Rromp I00AyQDP EHQBAHQ IQMIR Y

JHQHUDFRQWHPSGBVREBRISHUVSHFWLY CDWUDG] D HORD
GHDPSDRWRHUY IVRRR. P&® W U LIE ® DU ’&BLUD(D D HQWVHVSDHRY

VHQVLELQIFRGEYBQQFLXAYQRED H * /SRVEHRRR VXVHHARY
ODPSRUWGHPBIDD LGHEIG. UMX.PSDFWR /HRBIDV® SIDV
HQODVDOXG3GHVGHDSHUVSHFRMIOY D / tTXHHY FRP R EIRQAFDGRIHV @V FHQIQHDV
DSUHQGRFDMH PXOR Y H U V23R VHIGRF L D BIRYJIFRV

O DR U P D ALQW HG HHD\OW X G L IEQMIDERR (O HTXISR GREHOM GHO SRHAR @&V GRV

HQ&LHQFISPELHQWDOMYDYGM OD gqpiyvppy G ® DWQ@DMD \ XQ SIRHRU

DSOLFBSELF Q¥ RFRQRFLP WHHWRF .
H QX OH Q W RGJRFRH QW B'GI H V WRU PO D BARRIDOGHOP VP R ' HSDUIP HOR  DFRP SDxy D

PHWRGRORSBD SHUPLWIQWHJxnpu & HHEDAM/ HQ HOSIRFHVR CGH SUHSDUDHY Q GHO
DSUHQGLPFWMIEpPLBRIJXURVRQ OD PDMIDO QYXODIYR  SUHVHONHRCHY  SDQHBV
SUHVWDFLYQ GH XQ VHUYLFLR FRIRGML SDID WOLER)Y DUD W XURVGDG FIHQMIED \

DRXD@EDG GH &V FROMAGRY $GHPiV WH FRQWY
0 HWRGR®JtD FRQ HO DVWHWRDP IHQR SHADIYJIFR GH XQ

SROM VR DEDGOP LER\ SDUAFISDOMY HGXFDGRUDP EIHOBOGH @ ) XQGDFyQ 7RWP HV ( %
( OSUR FAR H 1P SBP HOW OXDOM FouxaR T RUEQY D BV XQUHIMBURY HQ © DEDSWRYQ
SOUP HA GO FXUR DFDGPIER HOW v G FROMIGRY\ HQHOBVHKR GH OV DRAMICDGHY
PHHV GH IHEKHR \ PDR CH RO x| RY\BBUN VH HARXBURQ SUWVHAADE HOM HQ BV

VHV, ( 6 FRODERDGRMV HQ®V FXWRVGH « GH
OXDFyQ\RBOGH  VHP DQDV 6H HP Dy HQ @
DAUDMD  &ROBPICDAYQ  $WRMpUED  DPKIGIDR A WIIHIRQ XQD GXUDFY Q DSW 1P DCD

FRUMVSRQEHOM DOWFHU FXUR GHO* DGR HQ O PIQWRY 0 HRGROJIFDP HQM - \WGRV
&IHQADV $PEHQUON CH @ 8QYHWADG i 1 EIQDURQ ERTXHY GH FRP XQFDAY Q H SRUMYD
6DDPDQFD 86/ \ HQ pO SDMFESDURQ FRQ DANMICDGY OAV  IOMDRAMDY  SDUD
HAWNGDQMY YROQBURY HO Gowmo i 'RPHABUHDSUHAGE] DV DAVR

P DREXDGRY  &RP R UHFRQRALP IHQR D @ FDUD
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(YDOXDFLYQ YDVH 2UJDQL]DFLYBODQLILFELC
&ERHOLGHHYDOMKNQB SDFAHRUR\HFWRYHPDQDYV 'XUDQOMWH V LiyQL F3_HDD
WDQMPWpPpUPLGRY¥SUHQGLHARMREH DVLIQDWOHD XLSRRFHQWHHVHEAW:
EHUYLMHRUHFRJLHURQDOL J[BWRVMR VS UR\HBWHR GERNV W X G LPDQWWHIVF X O
PHGLDRWHXHVWOVY L GHDOHVOWRY HVWDE OHFESHUYERGRB RVHPD QUL
WUHWROHFWUWRSWOLFDGRMVXGLD QWIHYVFULSRONWD WBBY IV X G L D QO\D
XQLYHUVLWODDARNFEMQESUHQGL]DMIRQVWLWXH IORMHTXLSKB\H WUDED
HVWXGL BEHWHDW KL O O MO FAHQ ) LQDOPN@VONW FULE LMWK R G LOKI O +
6HUYLFLRSURIHVR GHGRRW. QVW LW XWRY¥B OPDW U LFXXBGR MV W U L BDQ F
FRODERUDGSRUHRNSEHBHUYLFIDR/ v HIHT XL SSRW U D ESDOMABR T XR\BHOH FF L
HQFXHVIMRIWH J LIBDUHIQ QGAHUWHV SXHVWB DDtQMDHP iWGHAB LY X O J IHFQAWQ BV
Vit QRUHJ X @GWMDHWYV S X B EWHUWHDRB\H v X JH U LSGRIWG U R ITH V RRIBIGRS X FB\RW |
VHOHFFtOWL SOAD WL BIRHWBWUOD HO@®RWPRW IRUPLLPXOWVAHDVW LR
HYDOXDRAN @D GLPHQVISHSUHQGL]DdYHIDUWLFIGFO RV @\ VHO OYDF D ERQ
HVWXGLDAQQNUMNWUVLWMHUDERUGDURQ@PLQDRURDVWRQYLREPRPUGLORGER
FXHVWLRRRARODH[SHULHQBHIMHD HG X F DOISARALL H G YOIPRQ G D FARQP HV (!
SUR\HFWBY¥ ODPRWLYDRIQIFLOD (QHVWBVLWDQVBR UV RIRFMH 6 RIMHR
SHUFHSHQY@HVDUGRORBHWHQHLDWY HVWXGLDXQAYE B VLD B LRLRMDL
LOQWHUGIVBUYRUDGREFHODQWHUYHQPBPHWRGROYJIVRIEWWH HVW U D W H GLHD
\ OWHFRIJGEBPURSXHEWDHMRIMUD FRPXQLFDFLWH@®W t\LHADGDSW D BLH (
IXWXHIW FLRRMHYD DHYDOXDEHP® FR QW H GIVGRIF L D Ol 0.G RIXDU U L BXO
GLPHQWHy Y LANVRV XG LADBQUMHVYWEBMHMHVy%, DFKLOOHUDWR
%DFKLOOWW DYROIOPDGTXLVLEHYQ)DVH 3UHSDUDRLYQLVAKRD W H GHD
FROQRFLPLH@WRVUGRRPEHWHRFLIZY YXOJIJDNIYRD QDY (QHVWDVHRYV
LQWHUGWMER U DG RBHADD OIOHED UW LG RI H U HHOTVK H 8&RAW U D ESDUMRAE H G DHOULR
SRUSDUHXQLYHUVLWDQKRYDPHQWDERUDFIGHO PDWHULDBAGiFW
VXJHUHQEHPHMRWBBHPIVHQWHE  SUHVHQW SRIGRHIRYOEWERY XOJDF
SURIHVRGBHGOGRVY QVWLWHWRINVOR®Y GLQIPLEBUXGLILFBBUED FRQWD
SHUFHSGHYRDOLGBWGHURBEIHVWDGRRQW XWRUL\DESKHQYEREPQGHD RV
OD SHUWLQHQFLD FXUULFXODU G4 (0D HDFWIEHEXGDEBRAL H QIVDDQ W L |

" HVDUR@R\ HVXORGRY ODULIJXURVHRIGDGBGNVNGHEKDRWVFRQWHQ

GLYXOJDBREHFXDEHYRQWHUYBQ

'"HVDUUROOR GHO SUR\HFWR S~EORERHWDLUBILOOBRKQLFD R

/IDHMH F XGHPOR \HFM RWX U@ XDWUR HVROXEHBXGDYV ODUHYLVEH@ RV
IDVHV )LJIXUD PDWHU IVIHOMHELO@WY MR FHILER QW

GHOBODW D YR WU REDKNY WE KB RFHQF
GHOB6$/ 6WXGLECPVDBRORRG QI

HVWN S D FFIDRGHDT X LG RV S BWRQ R UGRH
FRPXQLFDFGHRQEX]y@HHQW UEBD
WDUHDV

)DVH (MHFXFIGMODWFWLY LG®H |
GLYXOJDNHRDQDY /DWHUARBVH
FRPSUHQ®IMH F XE HY WH/IW D O G-HU
VHLV( 6GHOFLXGGBDODPDQ@RBR\
HOORMOOH Y DHURHQOK R U D OIHF W& M F
DVLIJQDWXUDV BX@QWXUIRRRHQW
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%LRORIMXAPLAD/HDM XV WIDUIRXUDFLYSRVLWRWRUJDQRGRBSUHQGL]DRHI
HVWiQGHXQ VHVLYQFRODRLQXWRY REWHROQOGROLILSLRAMBHR VREU
YROXPHEIQOD Y X O RV F LKDQ W U H\ (VWIFDOLILFPRSHQEH PDQHU
HVWXGLOOWBEOOHUMOQRVRGDWDY VLIQLILBDDWXHOWRUJIJDQR 8D AW
LOWHUYHOHERQMAR @ BUHVHGH®DXWLONVERB GDXHFR QV LG H XBWX Y\RX
SURIHRKURIHVEHHWWGWXBMRNV HULLDQWHUYHQFLGAIQRWBRNQBRUFHSF
FRUUHVSRQGERQVW)HRR GRVGHORYV PiVQHIJDWIMOHUY IBEIBRP ED UWR G R
SURIHVROBES/LPSOLFDEBVYR\HFWROORNFRPHQ APPSR @QWTHIW RGRO
OHWRGROYJLFDWRGWRWRY WDOOH$8¥ HQ RWURV FXUVRV R DVLJQI
FRPELQDER®TXHINVSRVLWLKFRNUODYV
SUHVHQWOBHALYMQHOHVWROOHWRY
DFWLYLGR@®HWDEGWDSOMQ G EFORVRH
FXHVWLRWDSRKRRMY HUVLPSUHVD
ELQJRVGLQiPLFD&H HPSDUHMDPLHQWR
FRQFHSWWEOQFRRHO RVH LWT X L SGRH
W U D EHIMNHE X W Q- QR &/MD CRAEHQW T O
HTXLSRVWDIBWMG REBRSDUPSDUWLU
ODFWLYGKD®HWVIDP XOWIQEHIB XODV
VHSDUDGDV
YDVH (YDOXDFLYQYDORUDHALQ®@O
VHPDQDV /DIDVBHLHWBHHQWRQYy
OMHFRJLOBQIOLGHGD WRIVUDD O RHD U
LPSD BWMRUR\HF@QVD UPIGHRYUHQGL]DMH
\ GHHUYLFIDBDOORGLVHXDBRQYLHURQ
DGLVSRVGHORWUHRROHNWRSRLFDGRYV
HVWXGLD@MAMMUV LW D WXL DWW H V
% D F KL O\CHIURI WRRHDRW( 6 HQFXHVWDV
LOQGLYLGHE OB X DFHO/MFW LY LRB\D G
UHVXOWDGRYV VH H[SRQHQ D FRQWLQXDFLYQ
5HVXOWDGRY GH OD HYDOXDFLYQ
(YDOXDFAWQGLPHQVESQHQGLIDMHYDOXDEIHI@LPHQVAHNQYLEQWOR\
DQiOIGHDUWH V S X BVWUWRBWR U F LRRMRAWD W VW X G LAHD W HK/L O OXHUHDWASHR Q ®IOHDL
HVWXGLOQMYHHW V LQV D ULMRAVORX HFHO HQFXHWQWD HO UHFRQR®BHMRI
QRGLVSR@HB[SHULHSQFHLYHLQ VLIQLILADQWODXM™WP RQRFLPLMR BRUWRND
SUR\HIEWR Y GIRY P HW R G RESBI @O R FDOLGBOBLUHW XWHIHFWRNMOW®FWLYL
UHODWLO®RVWVDFWRUMNPRWLYDWRQYDORUBEAER P@R W DEMYHMI QU H GHL
SDUWLFLSBRBXYIWPWHDX GWRSFLYQFRQRFLPEHR@MAIDLSHRU P HD E KDIFEG
P~0OW LGKWWHW IDADSR UW XQHDEDEFRY HFDPEIGRIDFWLWXGBYIRD]JRHHQ
FRQRFLPLWBWRGAHRDD V L J Q DAVQXDD FDPELRYV OLPLWDG D PDQLIHXYW
HQWRGRRHQ@WMB O VHIXLERB O LQFUHPHI[GEWRHWR QW HBRBVE HG LI
LQFHQGHOMRDOLILADAOGRPLERHO DPELHQA@H FRQVLGBEHHVWLP X
LOQWHIUPBLYXOJBGRAFRHQFLD HQ VX SHQVDPLHQWRLFRRORQ
DPER¥DVRWLIXU® (Q WpUPLGRYV UHFRQRKHyQVD COHWH QWK RWLYDI
GHVDUGRIBRRSHWH®FRLDYV DILUPy SRDOFFHOHYWXEQRYHU YV ) MIXUADR \
KDEHBHUIHFFLRYDOWGKDELOLGOBHWBQRRHORWGLFDRBIRRVRE UHVD OXLHEQ
FRPXQLFDBLWXOJBEHQWDHIVFPPR YDORUDGEHWMRGHGRIGDIFR$OVHU
KDEHIHIRU]UVEWRQRFLPLWREWRHD HQFXHVWRBREHBHFKRUHFURUPDFL
FDOLGHIEUMX. PSDHWRYDOXG GH D QR3HH VW X G LO@AW H VHL @DIXU D
LQGLFXHODDFWLY L@BHP HQWYy GH X8 URIHVRLEMVXDRBN W X G LOH
PRWLY CSFOLYRY X PERIPSURPYRRNVDOH\WVDFKLORWBDWRRORRQO L | L FFURBIQC
DPELHQWBRHNH QRHDQRHXD\O R U@ R©H VREUH VXSHUD@GRORUD
W U D EHDQHR XL SR \ H@GGHVDUGRO O REBMRPHGHBDOOHU/DFRQWLQ?>
FDSDFLG®RBHHQWHY )LIUD% (Q GH®UP HWHRX UVRW XIXRYH V S D C8GRDJ
FRQMXQWR YDORUDURQ OD H[SHUPHQFL®HGCAHRMURHXFHHKMWDGRV
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SBRU~OWLPRVWRFHQVWHVORY, ( 6 FROHFWHYRYVLGEBGDVSHRRHEODDBU
FRODERUD®RUH\RLQFLG FROR@V G XUDF&KN®RW DO CCHWRIWR U B\WR IRW U R
HVWXG LIDDAMXHDVD B ® D\BLP SDFRMR ODGRQISDUWHEB VW XGLDRW DGR R
OMFWLYVYBPGBRGHIPEAIMD GTXLVIGH yQOH S ROUB VW HZXHB VD P H VQHIDMH SD U
FRQRFLPIHMBEWMRVVLRRE B L G®OHEDL UHG HW D U N DV YGE A P S O L F B HIQ\W@ BARX V
6LCHPEDUH WLPXWDORBSDFWRT XL SRW U D E3DWER Q G HH IIRW VDX V W
QRWDE O WXISGIVDHMRIUS RUSWWHBRRURSLRGHVHPSHRBLYMHEDRSRQHRUSR
HVWXGLMHIW@GER DU G ROROPRS HW H Q KIQIBW W U DGWH YIDOD X DHRL\W@ M D @ B0/D
WUDQVYHHWO®DOHMLUPYXHODFWLYLERERRLHPEURHWFDGBTXLSROROBQ
LQFUHPHEHWPWD QHUD HFWHWOYDQWH UlpR/SOLFD FH @@ U D EPRAARD E R UTHV XYR
PHGLRDPEGHDRWPOH PHYQWNEKWY FRPSDxHURV D WUDYpV GH U~EUL
FRQVLEMRQWULEBHWRQUGROIRRFOWLRE&¥HPLQDUQRI® YDORUDF
SHQVDPLAQWR FRDHVWLP XO®DHOPQFRQMXIOW T X DUW L FHSD/WRXG LD Q
YRFDFXQQYHUVILWRPWRDDYDORUDPLYRYHUW.GVDXLGRFHGWHB6$/\ HO
JOREBORPHGRWRRUJMIDG DRW DO O HWGXF DISARAL H G YOIPRQ G D FARIQPP HV (%
SUIFWLFDPHMMDHO DUHSRUWRWRYV VLUBDUBPRQWH[WXBWH VYIXWD & BGRY
HVWXGLDQWREUH \ GHQXHWRRGRMQFXHVEMYHFRP~MOIJXQBYOH[LR
UDWLILFDDFRRQR YHQLHIHFUBISHWDUHVHQFLDOHYV
H[SHULHQFLD HQ FXUVRV IXWXUR« 'HVDUURMRRSHWHWQBDDRY Y HOV D
HVWXGLDQNYER WMNWIRGHRR UPD
PX\SRVLWBRL L ELDX.K BREl UH 6Dy
DFWLYLSDDGD GTXLHLSHULH®RBLD
HOWRUGRVDWHDRMUUFRQVROL
FRPSHWHQRWD/QVYHUND®NAM D'
GLVFLSOLQDYV
« (VFDODEISGWIEBRGODXWBI[SDQVLYy
GHOPHWR G RPFDDOW DDA JQ D W X L
FXUVEBN®QJDGHQ&LHQFEPELHQWD
UHS R UBVDQMH DLIFRUWRWYL F X [GROUPHDWV L
D ODUJR SOD]R
« SGHGHILQIGH@RSDFWRFLHBQWED
SHUFHSBIHWORXQLYHUV VKRB UHR\
OLPLW.IPGPR FG&/HRW/ D OGHD LQWH U
DPELHGWIR&/VWXGLOMNWIHAKLOOH
HMGXFDORELHQQDVWYH Y LEDRKD
SHUFHSEIDNIROSULVRH2VLHPEU
SHGDJYJERDR[LWR/ DOD®F W LOYID |
LPSOLFDBPEQHQB®B XQRVSRFRV
HVWXGLBE®HAM I HREWGDXODO
PDUJHQ GHO FRQMXQWR
'LILFXOWDBDGERE XHGEWHWMRUDWOEBY « 6RVWHQLELOLGWGDQVIHUHKHRL
GLILFXONQDFRR-OMWUDDBWRSXHEGWDY FRQRFLPLR@®WR PHFDQLVBRUD
PHMRUBFRJILE@IDMQFXHVWD@MR DVHJXHORSDBWR DGHMRUYDBODR
HYWXGLD QWL E R UV LARPRLRO GH FRPXQLBYER WBISURSXMRUHDF L)
% DFKLOBRUDAH B/HXxD DO RWDOOHUHMHXQUHSRV L&/NRIUWRRD@®W UD OKHD C
SUHVHQWO@DB RQV LW B GUH[FH V L3R FRPSL®OWHHVHUYHNHKD FFHBELHU YV
HOCGRUBWXHOGNVFLR@SURSFRRPWUDHWRGBRVHFXUVRUWHU IGDGHRW L |
ODH[WHQVEKM@DVBRQHQFWBIYULHDYV GHVDUUROSIDUIRWUFRQVXOWDG!|
LQFUHPHMWDHPGRGLFDGRWLYLGDGXWLOL$SRGRY( 6SDUWLFLDSHOQWR

O~GLADYWHUDIEFQHODOWM QWGBXDBGDY FHQWURY LQWHUHVDGRYV
DFDPSR D HVWDFLRQMHNM L O DEHAID

FDOLGDE®LUBDUIKXDFHYULDEGMWD
UHHVWUXFWXUPRL®®L G LHRG®RD V
UHVWULFFLRQHY GH WLHPSR UHSRUWDGDYVY SRU ORV WUHYV
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& ROFOMRQHV YdEQRI WDItD

(OSUR\HE®@R. PSOHPHEDW®KARRVWUD GRS - 1DJHGED 6 0 6 $ IUSROMRQ
VHt>J<Q[HVWUDWH—LFL[SD]DuoD_QQRYDFLLSHlengSﬂRQIRUDIUTXDG!X\/PDQDJFPHQND\AWoPmﬂE

HGXFDWLYDOD WUDQVIHUWRFAIEBH O HSBWY UMDUK WPH DG IXMH
SHWSHRIYHY ( QVLRGP HQIBICE HVHDUFK / HIWAY

FRRFLPLHQWRWQVFRRIDQRPDOLGBG
DLURWHVXOWBGRDERRVROLGIF hya, @WO%W( (MG | _WESYEE
GLYXOJEQ-HSBQ/WXGLD(@WEIEEIRVD_WDL@@-ND:UR\N(XW $PER
FRPRODH[FHOHQMAHSWLGH B R G H O RWgY GRRU Vv
SHGDJyJIDFRVL Y L GSHUMAFES Y U H V1 DARHY 8 QAV 0 HW &IXCDEV \
XQLYHUVHO@OXLRBSR S UR I HV BURHV FRPXQAEGV VRWWQEBN $IHQD SDD HO
SDUWH GHO HVWXGLDQWDGR GH #WIHRR OOHUDWR 6 RANMQIE®!

/DVOLPLWDFARWHFWD@DBRUQROD KBV DIHXD ~ OFRJHVRGY  AXCGEVA

H[FHVGHDV \GBBULFD LPLVGXGD F Ly me@“’gﬂ SHFERYO

GHOD FW L YWLHB\DUD G XIRB QQ HDHD F F Ly Q3 “E g o @ &ROBP IGDFly O $ W RVpUED 8 UEDCD HO

SDUBWXBRYYRFDWRWIHERQF OXDH gxpaR &IXGDGHV (VSDXRDV ,QRPHV  7pFQERV
QHFHV GGIDRES OQ B ¥ U D BLH)GW D O @H U ki pw

GRWKRUDSULRUGLIQWPLFDPYHULPHQ WRIOH MyQ 0 XQADOGH @ 603G 206
LQFOX\NQGRDBBNP SRD HV WD F LR H&DIEDG GHODILH DP EIHQM \ VDOG ' DRV \ ALV
YLILODRHQDFDOLGMH® LUHQFRUSRKWBVWZZZ ZKRIOW QLZV RRP IDFW
HV W U D\G HIY. DO X BIFLW.Q K D CHRAMDRRY  VKHHW CABICDP ELHQVR\WERRU DUTXDOV DG KHDIK
XQLYHUVITWBDUDWQ VO AL GDgE 0 4 X0 &G /'D FXEEDG GHCDWH HQ OV
Q UAR P XQADO ) XQCDFQ * DV 1 DWUDO
WU D EDHA RXLSRDUD QWDIRUWHQLELy ,6601
GHUHUYLFH@®LDQBRUHDFLYQVRGH gy :  .zmo 0 3 X0 -
UHSRVLWRULKBDEIHWM0WNY \ SDUD $\WHWP HQAR DIUSROMRQ DQG DIUTXDMW SHIFHSURQ
HYDOXOOFDGHR¥ES UH QG EIHEOHU Y L F LPRP DK XVQ) P RELON EDVHG WDOWP H H SRVXUH
HQEDVH FULW HXDRW L WIHAR @ R VG H3J B 21( H
LQGLVSHRYP@OHD O L |WIFLWO PGW L KWV GRLRJ IRXUDCBRQH
HQFXHVSWHVD FWDYQRWG HFROHFWLYRYV
LPSOLFDGRYV
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6 RWMQLELOGDG HQ 4 XtP LFD $ QDAWED ,QQRYDFly Q' RFHQWM
SDUD XQD ( YDOXDFLy Q , QW) LDCP HGLDOW * UHHQY $ %

5 HVXP HQ IDYRUBBPE O L FDFWEMDP)XQ D GIRH O
SURFKB\MRQVHXDQ]D DSUR®E QWM

/D VRVWHQLERQ\GWIEWE\IEH ORV FRPSHWHRFMIIVAHIY H\LFFRDOY/DER U D
SULQFLSBWERD B GXFDNXSHWIEO JLQDOPHQYWHRQFOXRKMH *UHHQ/$
iPELWRHQWtILFR WHF S ROWLMRERO DIRQVWLWOQB H[SHULHQIFQQRYDG
AXtPLERDOt®H VPP SXED SFODNE WUDQVNHRQ EQHIR@MRY/H WORFWY X BGIH
ODIRUPDFGHBURIHVLREDSHWY OBGXFDKIQIQYHUWIWHBRBQPRGHO
G HVDUUROWOPER ORFYIBWHW ¥FRBY UHSOLBDBHDWHOWBORN WHQLEQOD
PHGIDRPRELHQWGOILQHPR®W2EMHWLYRRUPDFLY[BHULPHQWID®V&LHQFL
GHHVDUUGROV/OWH QA'EO6LBPEDUQOR 4XtPLFDV
LQWHIUBFHF@EMORBULQFLBHBY  SWRaXFFIyQ
AXtPLFOPQDOtVOHRGHUHH®QDO\WLFDO

EKHPLVWIE HQODBUIFWLEMNHQWHN, 1ty (p| FRPBLVFLSDHQWKIMAOID C

HVSHFLDOPHHXQWH ODV DVL‘]QDWXL{(Q{¥’DQLGI—DQBODV~OWLPCDD/FDGD/‘D
H[SHUL P HJa3ouHHAA) WCHEHWAE UWALE H LOQRYDHQW@FDPSKHOD4XtPLFKOD

LPSOHPHQWDMNDQXDEHBYWXGHR g e xpX@REWLOLPDFHYQF L IGOMRA,
LQQRYDFRFRQWHHQ/I4 VDUURQODGRE Y yNMRHM U Jp WL DRVH G X F FAYQD \

HOUD GRIXtPLFBQIOIVWBQLYHUVLWRYLR remin v HHH | H F IMRY H U O (G

=
HQ7pFQLRBWHULPHQMMBOIPLFEHOD gy Ry H F K DOHIHHQMW B XOR®H VD UG R ¢

8QLYHUVLWDW GH 9DOQQFLD PDWH U VIRWRWH Q\L § O HPW IERRIPH U F L |
(OHVWXWXRARPRLQDOBE®REBROMU \jpgyvsD s QWRMHED UJRY LPSRUW

DGTXLVGHER® SHWHQRODYLRRRIGDY | ER Q RIEHHQO DV OWL BP¥ D G DD
O RVW H Q LFEH G LIBRASMR G R DFWD VDY ¢ v\ LA FBD H O | U H O VB | ¢

\ SDUWLFLEQWRYBRKBRGRPLERWDOM 54| || F DUHOMRAL R GIREARIAU R E O H

H'Y D O X COFRLE/QH @5 © DF & DM F W I0P H QM | 11 v i 8DMQ. P S X O VIO@E H 1 O H |
ODBUIFWLEBUDERUD WRWMB ORH gy x wgkE WHRVP SDFW@RUDFWLYL

GLVHXDHIRRXH VLDV QY VWQEBMDOHV y b | g 0 DVDOXGHOPHGLRPELHQ

'LQD®HWLYLGBESIWVHQGEDDMNER v g o X F | RGIDQEER X HD G t 06 HK R\V H
SUR\HFWRX VG HV R IWZ IUHEWRYPR 0 RpupP L BB UGHX H/ X U FHR P X O

$*5(( $*5(( 3UHS$3, \ %3$*, SDUD 15|RTRRIQW LSDUDE R U@®RSURE O H
HY D OXPIW RVWH QL ELOQBPEW R G R Vs & v 1 0 FADROH BB R G X E BIRVE H \

DQDOtWLFRV HPSOHDGRV SRU HO RQXP tROG tDO D P S O H P H Q @HDRL
/RWHVXOWBWRQLUCHRMWOWUDEOHYDGR || o FGsnBYNtPLEEUGH ROVLEBD

SDUWLFLEBBVWXGLDRWIRFR QD yyyppISRGMD 8 D DDY DK D F IR \
PHMRULIQLILAROMERQF L HIAFEIDH Q W D,Q: \ 1\ [orHR\H V D U U RRAROY RV H Q L2E © H

HERQRFLPGHRMRLQFGSRBEM&\ OD 1 hr| ROHY 8QLGDYV
FDSDFLGBSURSRQAELRERVWUHFWLYDYV

RULHQWDGPWHPBRWDOWHQ LEHOMIVG D G
PHWRGRORJtDVY DQDOtWLFDV $VLPLVPR HO HVWXGLR
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(Q HOPELWRDOtWIFRHFXPGHORYV &RPRW L&AHHVWDR QLPL]DGEHPOSDF!
SULQFGSQBXtPLBBEUGBGHVHPERFDEBHRGLRDPE GHQEOIOLBRDOtWRB R\
HQOBXtPLBERDOtWHFGH HH@DO\WLFOWLMRRW H KD QGH VD U U R®LO/MAF
&KHPLVABE\ TXHFHQWNDMQFLYQOD KHUUD P LFRENDMHYD K H U U D P LSDQUN
UHSHUFRFPEY® GWIRB/Hp W R ®R\D OtW LHFRNO ®DARVWH Q LE QOXPR I D OtV
FRPRHVSXBDOWNHFLBORBQWGOFLDYRMGQIRTXKHEXVFPOGLWPHMROD
GHPHWRGRQRSLIBWOWHFLVBYHFWLYDRVWH QL BIHDRMEUR F HDR\D O t WAL
VHQVLEWHYLHOGRXHQWBHPiWX WpUPL@RLM SDFMWPRELHQMFIRM Y P LF
VRVWHQLERRPEGWHIMNFKRDVRYX VRFLIDWFKL (QWHEOM¥EIEHYVWD
DSOLFDFRWQDVFLFHHQBGB GHPELWRHOGHVD U GERIEEGR UDP L IBEWDNO XD
LQYHVWLOQRGRHBBIOMRUSUR X Q GIIQG DRRPRSXHGNW® ULH Z $Q D O\ VWBLUFROFOH G|
ODVSUIFWLER¥HQWHYV REVWDQWH,QGHEF$S3, 30RWND :DNWWD®D
SUHWHQGHRPRFDIXWXUBVRIHVLRQORMYOHPHQWBHWQQDO\WIBERPH G
FDSDFGNDIURQMRMUROYHOBREOHPDYGHERPSOH[*$30ORWND : DHVWD@® L
VREUWRVWHQLEIGHEHPRFRQWLQXDU $*5(( $QDO\WI5KPIDQHVVHW U
DGDSWDESBRQWH GHORYVLIQDWXUPSSURDFBEHQD 3HUHIMIDO
ELHOHGLVABRERQWH Q IOORWW R GRORII((SUHS $QDOIWHFQ QR MW UIRU
GRFHQWH HQ WRUQR D OD VRVW H@IPESLSHHIDA D RVM R R ZW\DIO R
(QHVWHQWQBRL Q FLS HEX F DAHEID %O $HSOLFDEDGEME\H)S$*, 0D Q R XW
LQF OWLIIQ \XKRPWQV FBTXRD UURMH DO 7 R G DVO OR/Q V W L &/ IXI\HHUDH ¢
VREHBDSHBE®BDXtPLFEGERQFWHR KHUUDP LGIHW D® X DGFHOYM)R VW H Q L I
AXtPLBRQDOtWRFRPBDUBAMBUREOHRPILVHXDHEVDSHFtILFDBEQE B4 XtPLF
VLFRPBDUMWBGDPHQWPROXFGHQ $QDOtWLHMSOHDQ®RIWZDUBVEU
ODXDUGHW O /IDHGXFDFH@QO FHQWUIQBROBHYDOXDEHBR IHUH:
PXQGBFDGpPGHEMWHQHRRPRSHVDItROVSHF®HOMYRVWHQLERG REO\GRS H
WUDQV | ODRBUF W LFIAH QWHVGH) UHFXUWBRNQ H U DGHWMOV L GOXBM. F L H (
FRQWHGHGBYUHFF L RGH{\W IKEDM®DV HQH U JPpWOLRNP SD F IVRE/LH Q WQ B W W
SUIFWIGHDWERUD@OWPLD® UGHM O VHQ WH G \RKH/U U D P DHVQWR YD ® UG H
GHWDRUPDXHH ®IVWXGLIBXWBORQGLFDGRUHBYD OMOBHVHP SB KR Q
GHVDUUR@ODNEWXVWRODERDELHQGRWRB®D O HNWHR P LGIRRVWHQ L\E L
DSUHQOPGRLPIHQBSDMPELHGWDSURSRUBUHERP HQ G DSD BRHHWR VR |
VXWUDEDMRKL $VISXHWRGLILFDRBSDMMRH QG IDHIRGR FSHUEIQS LERNO D
HVVBBUDGIGHBXtPLRAM FRQFUGM/ R*$& *DOX]VND HW DO
ODA4XtPLFBQDOtWAHBDHUYBESRQBD 'DGR XH[SH U L HQRAFLHDQ WIAQ G T IXED D
IRUPDFGH@OXPQBIQRMHYDOXDEHYQPSOLFIFL®Q XP Q IVGIRV U D G XF}O D
SDUIPHWWRRVWHQLEVAEGDIEA&DYV PD\RUGHMORNDVRWQX QP RW LY DGH¢
PHWRGR @RYDDYWEEDWDGIRVYOIRO PLVPRSDUPHMRUWIXUW PSOLFD¥HYQ®
HVWXGH®RDSUR S L H@DQEHOM \E LVFIDAD VQ HF H V B O DR) WX Hp U WDHG T X LXIQSID S H
(VWHKHFKRXSRGHRWD® VWXGLDEWDERGD P HHIVEIRS O H P H QG B RBX H \
QXHYPRPSHWHB¥SBE Wt DKIP\H QW D QGHP HM RH@O DY U i FW IGFRORH QWHHQO D
ODVHJIXULBKEJLHIQBGHOODERUDWRHIY® O X IEAHDEWR VW H Q LVEUO DGDG F D
UHGXFLHHIOXR RGH UHDFW LY@RNU J t DG HO DR/H U U D P LIHROPAHIDW D Q VW U L R U
GLVROYHQ@BGEHVFRQWDPIGHDFRY QOHIHF®IRG LF K VHxXxDYRB WMBN Q D
UHVLEXRVOtWLBRVWDBRAVRQWHQL®KWYBQHUDGHYQP L FR\Q V F L I&GMD
ORREMHWR.®RVHVXOVEMHEBYHQGL]QMHAH VLGS FRPSURPLWRFAR WH®G
30RWND :DV\OND HW DO PHGIDFPELHQWHR F L HGMEDX D U GL\VE
DO
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(QHVWRQWHIWRULQFLBERHVWH RWLWRPHQWDXWRQRBRID XPQDEGR
*UHHQ/DAHU Q@ HYALB YDOXDFHGRY LPSOLFDHQWODQIOL¥UYWIGHRODV
FRQRFLPLHQH®OV DOXPQDGRREUH PHWRGROPIDOtWKRDLD L] BHRDNO
VRVWHQLE'6O\L'GBRGODSOLFBAHDRY ODERUDWRULR
FULW HAHIRYDOXDEHODVRVWHQLELQWO®BG(YDOXDRIQIFEGERQRFLPLH
PHGLDRMUMHUDP LHQS\HFYIGFOD$ & \ SHUFHSFLYQ VREUH VRVWHQLE
HQODSUiFWIGHDW ERUDIWREXWRVHED /D VHJIXQIBWDSBR ULHD@IlyDJQ R HOL
DOXPQDGRX SDUWLFLBBWRILH®OD QLYBBHFRQRFLPLHQGWEBRO®OXPQD
HODERUDBHSWRSXHGWPMMREDUD UHVSHORRGE6 OBDXtPLEDD O tWHLLF®H
LQFUHPHQOWDVYRVWHQLEIGHL GXDE/ O DKIWH U U D P LGHHE WIDOYX IR R WH QL E
PHWRGR @RI DVEDBOVPSOHPHQWDBDW@ OO/ GLVHXQDHQFXH\GW DLV
HQXWXERWVVERWUDEPYVWDPSHULHQFRBGLD GWRIJOMRUP W LW X OEXH V
VHKDEXVFDERQVROXQGDFXOW®EHD SUHYLD 4XtPLFD $QDOtWLED 9HL
VR VW H Q LHEQOIBLG\DHEX DHY]PH UL P BEW D@F XHVW LR QB O BRYH J X QUMD F L R ¢
ORBXtPLERDOtWLFPUHFDOWRGRDFLYFRQ
GH SURIHVLRGBOBVRPHWLIRIRWO « $VLJQDWSXUDAD GDRUPDFESY® YL
GHVDUUWRYOWRHQLEDSDFBWDSOLFDU LGHQWLIGFDB VY Q Q DINEXMID ¥ H
FU LW HUPLER\VH Q WHBDO/EKY X W XDPW LY L G D GK D U HF L ELRALRP D F VYRE WIHH V W LG/HD
FLHQWtILFD \ ODERUDO UHVLGXRV HQ HO ODERUDWRU
" HVDURGR . &RQRFLPVREWRYV 6 HYDOXIGHG
JUDGRHIDPLOLDER@R®'6 \ VX

(WDSD &RQWH[WR GH DSOLFDFLyQUEI%/)V%ERhGIX };@:{EQ SSE%ZV*X&LTE%%(
*UHHQ/$H G HV D U UROBYHOF XUVR ~ ' 2 +R

DFDGpPHIO/ LY HUNDMIQDVBXUBWLFDY  °& SUHJXQWRRUKOFRQRFLPL
SHUWHQHPPHQBRVXtPLEDOiVWHU  WHYULFR A SUIFWLFR GH OD *:
8QLYHUVHWD[1H_QRLF([[)S/HULPHQW@OH'\/2H6ODSFHHUQS:/4®;[EXIPE;$?D§(;¥?;§/
4XtPLF®HODBQLY H U GHDW Q DY FRQWULE@HLN%BLVgLSDLQD
DVLJQDWRSDY F D)GDWRIE R U D VGRIU L R

4AXtPLEQDOtW&RD /DER UDVEBRIUL R YEL/\L’JV;F?LLHE('Q‘;EC\;/DHGYDOXDFLGQ
4AXtPLBEQDOtW&RD /DERUDBRULR o o DG/ GE HOFLY O P L
$QIOLVRVWUXPHRON B OLRG FRPRUHHQHUWL IS BIWHS3, HQW L
/IDERUDWGRHSIRO LGNS OLPHQWR !

\/DERUDWFE@EGLQA—LG/LRDPELHQW%\&UDV
« $SOLFDEHQH®BGQGWRBOQRIHVLRC

DFDGpPYPRRUVREYBRVLEL®H. (
I.P_{SOLI-H:\DWH?R/QRFLPLS{QWRVDUUI
SUIFWLFIVVVRVWHQHBMHYX W X L
SURIHVLRIQDOYUIFWGHDMERUD)

/D SURSXHWRV®LULDLYYVWXGLIBWHV
GLIHUHQQUNWOMHRWPDWLSRYPLWLHQG
DQDOLPMHYROXFAKWQ@DSHUFHSRLYQ
FRQRFLPIGHDMRR VW H Q L BHVICGB 8
Q Q DFWXDOHYV
S UL P HRMXRUWGRNIU D B R V & RV W X GHR V
IDVSUHIXQWBFRQVWLWIMBENHRYLR

PiVWI—KlVWBLYHUV(]iBSDI—GUILI(D)H"RUHFng(HUR \RULWD UBGBR B LEDVLS
DGHPIODNUDQVIHBGHQRVBXOWDGR V R R Q

2 .
LGHQWLIL GO QMFHVLGDI@PDWLYDY OHFFOPUBVSXHUMDRSLDERY

FRP X QHOG LV HXRW R G R GHMMARXGL R D O I X EOVHOHFPEPQVICBROXIFEHU P LA

=DV QB RPELQOFHYSIHQCEPNBE R o o ) ey w/ L F OX B UR X O
HQSUR\HFMDFRBSEDGVVUFPFHPWRGRORJQB\? ] Q X Q

DFWLYDV FHQWUDGDYV HQ HO HVW&%?bJWIP%ﬂ?XHBBESSmen
UHVSXHVWDYV
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(WDSD,PSOHPHQWDPHKIHWMQUDP L IEGIW DR O X F LRROHNQ WP B RODRYVWHQLE
HYDOXDFLYQ GH VRVWHQLELOLG D330 DSWU i FWGRDIVE R U D W FOWBLYRD DX D\
/D WHUFHWD SBIFHQWHQO DD SOLFDF GHY DFHWR G R ORIDDVYVMIGFDW X G L D
SUIFWGHXHUUDPLIGGIWDPUOXDEHYQHODERUY SURSXHVWDV GH PHMF
VRVWHQLEGRUGR@BVVHVLRQEM « 6XVWLWRHIWHDFWSERRNOWHUQ
ODERUBWRBOBBUR IHVROMNARR®XMRPHQRY Wy[LFDV
DOXPQB®RXVREGHGLIHUHOMIWZDURV5HGXFFLYQ GH YRO~PHQHV G|
OLEGHVDUUR{IPORBWBHYRXtPLFD « 'LVPLQXFLYQ GHO FRQVXPR H
$QDOtWLFD 9HUGH .« 2SWLPL]DFLYQ GH WLHPSRV H
(QWUH ODV KHUUDPLHQWDYV XW L O.L FHELW &R S/DIFMLBQYPLQLPL.
. $*5(( $QDO\WLFHDOQQHVWHWULF UHVLGXRYV
$SSURDFK . ,QFOX8HyQLW B BLRWW H Q LHEQDMRI\
. $*5(( 3UHS VLVWHPDV GH HYDOXDFLYQ
. *$3, *UHHQ $QDO\WLFDO 3URFK\GWDW SgRSKHVWBWURQGLVFXW
« %$*, %OXH $SSOLFDELOLW)\ *UPR®M RGP FIRQWHO SURIHVRUDC
« *UHHQ &HUWLILFDWH GRFXPHQWREEBWDUGWHODBFWLYLC
(VW IXWHUUD P LSIQWPD.MNMDO EDIHUHQWWNOXDEPE DD VLJIQDWOUBLNQIPL
SDUIPHWHRED F L FRID@®ARW W H Q LEH. O LEEYDREU HHFCE # Q V D P LIHWQIWR PRJ H IO H [
ODVPHWRGROPQD®tW ERIWLGHUDURERRP SDPWMRE LR D P E G HDOWVDAOL Y |
DVSHFWRV FRPR H[SHULPHQWDO
« &RQVXPR GH UHDFWLYRV TXtPI$"RFPLVPRHOHPSOMRXQDPHWRGRC
« *HQHUDFLYQ GH UHVLGXRYV EDVDBQSUR\H MR\ DWGIHPIRPHQV
.« 7R[LFLGDG GH ORV FRPSXHVWR\R KSH\® HYDETRM Y HUUHVCDDOFH. VRFQROBEX
.« &RQVXPR HQHUJpWLFR W U D EFIRND E R WOCDWR.RABHG H F L V L\R@D
« 6HIJXULGDG GHO SURFHGLPLHQWR/ROXFLYQ GH SUREOHPDV FR
« $XWRPDWL]DFLYQ \ PLQLDW XU L(WB BYQY D O XD FELHMH VX OWILEBD FV
. PSDFWR DPELHQWDO JOREDO HGXFDWLYR
.« 8QDYH] UHDOL]DOIDSUIFWLEB®Y &RPRHVXOMWDDBRDOL]GALBQF XH\
ODERUDWGBRQRP QDGR HFFXROY SUHYWHREW XYQRS DU W L F LGSHD® L 3QH C
PHWR G RID@RD 01 \8 URF HDGILYYD OO UDOXPQPBWULFNQIDRARB XSBWV UDE
VRVWHQLEKMWLGOGRERUUDPLH@MDDYLY H WALV Q D WKSONF B GDAW
LQGLFDEDPMQIOLVHWOHBYFDER HVWXGY®LVPR HSXGRENUY DXHD
HPSOHD G®RVRMSHULPHQUWDIDOHHRHGLGXHVHDYDQJHQH OS UR F HV IR
REWHQLGRY GXUDQWH ODV VHVRRBPBDNXELLI ¥FMLFIOMD GOIR\E UL P H L
. /D XWLO L ]®HR/IQV Z CDWLHEWBHIFML @IDW § X U VGRWQ D GRQ X tP L KD VRNV W X G
LQWHJUGRAWHF QRORUIDWIDQHY GHOiVWHJLVXWMHERQFLHQ FRDHE Y A8
SURFIBHMRSUHQGS HIUWH WR B BB/ GHODHSHUFBWRPFWLYLGBGO V]I
TXH®OXPQBEGLHQYWDRWUO L HQ DSWU R SWD W X O Bl W R QMK D (DD B
HVWDKHUUDPLHIO® VXV SURSLRWRVWHQ LHELPSGBVER L R D P E GHHQ D\
GLVSRVLVBDYURNXWXUDWVWLYLGIPGNYDV
DFDGpPLFDV R SURIHVLRQDOHYRREVWDQRMRPRUBHHVSH BV H
(WDSDOHWRGRORBYWLW SNUWLFLSDHLYWWWD FRQFLHQFL B BLYQY H®H
GHO DOXPQDGR FRQRFLPULHQAMBRBVORY'6 4XtPLF
8QRGHORNOHPH@EWAW UBIOHNHQ/$%HUGHE& \ KHUUDPLBDRWHDWD O XD
IXHOBS DUWLF LSAWIGHDOXPQBGRD LPSDFAMHR DYFWLY L GXOtEH ADYH O H U
LGHQWLILFDFLYQ GH SUREOHP DV EDHR OBDT S URBX® BOVDE BEHS D U H C
SURIHVRUDGR SDUD VX LQVWUX
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(VWELDJQY\LWLFROWBHPDQLILBYWRWHUFHHWD SO Y D O X DEHPRS D FAHR
QHFHVIGEHDGF R U DFWMOLLY L GRIUGPHDWY L Y HW W XVGL R D ®H @ L DFRYWHIV WL RQQ D O
HVSHFtIWLHODFLAERD®RYWHQLHEQOLGHEDWLVIDFBRiQLFHODSURSXHV
HO iPELWR H[SHULPHQWDO GH OD H ® DPELAFISIREIDDDX WQ B E O DQ G HIL
3RU RWUD SDUWH XQD YH] ILQDO EPDH\DNQ R QMHUXR GRMW UHDOL]D(

(O DQIiOLWGIWGLFKRXHVWLRPRVUWR Y

UHV X O VDDGFOW S RWHW LY BPUWLFLSDFLYQ
HQODVFWLYLGBRBHWR&E RVWHQLELOLGDG
DOFDH® GHODOXPROD®SOLFDGR
PLHQWUXBMO UHVSROQODWQFXHVWDYV
ILQDGHHW DWLVID FEUWWORBULQFLSDOHV
UHV X OB RDXK O GHDOXPQDGR
FRQVLGOWH U H\DIFQWY MULHGMEF LRR@ G D
ORY'6 \ OD'$& PLHQWIXHAO
PDQLIHVWHODDSOLFDGHFQLWHWH RV
VRVWH Q L BIRGEEMNU P L& WDUURQODU

W UDEBDWMRRVWHGQGHEGHS X QWRYLVWD
PHGLRDPED)HQWNDRH@®WH FRQVLGHUY
TXDP$& SXHGEGR QW WDLE R LD RV 6
$GHPIVIREVHXQPHMRUWDQL I LIF@WDLY D
FDSDF LGHIB X P QOB R HQ WILVISFHIFW R V
FUtW UFRO\D F L RRQRODERR/V W H Q LEHIDL\G D G
PHWRGRORQIDO/AWLEDRSRQHABLRQHYV
FRUUHFWLYDV YLDEOHV YHU )LIJXUD
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'HVGHHCSXQ\ASBHHYLVWBFHQ*\MHHQ/DEFHQWUBMDUWLFLCSWQXQQ[KQDR
IDYRUBRIQFRUSRGBIHYODWWUDWHIPYRUHFHGB®HVDUUR®WBRPSHWHQ
PHWRGROYNMNFXWHUUDPLHQWIDWDOHWYODFLRERQIDO3HQVDPLHQWRGR
DSOLFD]ER)WUEID\X/LJQDWII(SJI—DU/LPHQWD:(PQPQ\{':LHQ)Hq_E]_HQWmuHVRoxelHy
GHILQARKGDR XD WD $WLYBPRSHUPLWLYUREOHPDY FRPSOHMRYV
HVWDEGRFBIQBBAUHWURD O L -HHQQNMUHF R @H V X O R B W R QH. YGLRG/H QRLIDIOM R L
SURIHVRUDGRP QBGRHQWOBRMRUDYVLJQLILAMWBLR@RFLPLSQWFRH SGH @
FRQWLE&HID BUIiFWIGFRARHQWHMVWH DOXPQDBRS HDFOMX tP LB Ot V9 HRUOS |
VHQWQRRXUDQGIDFRGEBHHMHP®OR \ ORVEMHWIGHRWHVDUURBROR HQL
HYDOXDSUKRQRLOMNYDOXDSRYQWHIH RUYVLPLVPED SDUWLFL IIFFLYBDR OD
WUFWIFWLEBOUDERUDWRYWRQODY HODERUDGFH $Q RS XH\GMIPHMR KD
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5HSUHVHQWMDHEGERO I WHPRWHIBQ ODYV
UHDFFLRQHV TXH WHQGUtDQ oxipW GRL
8QJHD

SHDFFLR@HVR[LGDFLYQ UH

D
F%_ImLGBDFU)HGXFHR/DWCXHC
TXAM UDQVFR®QIDW H U FBIPIBHE W U
OB VSHFXH LHUGH FW W RILHWK W H

SHDFFLRQHV GH SUHFLSLWDFRUED ' OD TXH JDQD HOHFWUR(
/DWHD FFLRQHQ G LEPRQ W L Q WIiF L y-© SHDFFLRQHV HVSRQWIQHE

HPSOHDQ SDUD OD LGHQWLILFDFL R HOWUH HO FR
GHOWLILEDFLYQ GHO LRQ &R HVWDSDUWWDISRRPSUX IR UP |

$ XQOELVROXGHORAD ., VHOH XD G H H[SHULP NQWHEQ VX HOWSHR QW iQH D

GLVROGFEPQER GBWRG REWHQLpQGRYRWKX VHAXQDBLVROKGHL RQEVDV

XQ SUHFLSLWDGR EODQFR GH FDUERBDB (RRX W *EFdHQ KD HRQH & X D\CH
LQWUR & B EHBR\DRNE R E UHD x D GHD D

S D UBVGit F X&RAB DV R O BSHRY. OV (GBHSVARD W
GHQWLILFDFLYQ GHO LRQ 3fH REVHUYD VS HFMHR L ORHF R E UH

$ XQOSLVROXGHORQE ,, VHODXDGH G vWLQWRV LQWHUYDORY GH W
GLVROXGHRGXGRSRWDRERHQLpQGRVH

XQ SUHFLSLWDGR DPDULOOR GH \RGXUR GH SORPR ,,
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$ ORODUBRIBGI[SHULPWGOWRVHUYD HOHFWULBH GRBGHARQVHJIXHGLDQ
SURJUHMLUYPDFGHXQVYOLGRFRORUHOHFW USORFHWMRJ X W/ HS UR G XD
JULViFHRUHGEBRRNLOBMFREUSRU UHDFFAKWRILGDFLYQ URBXFESR OV i
UHGXFEBH)@RVRQBY D SODRHDNiODPD SRBH G LGRHH Q H U Bit@p F WSWLRFH GE B \
PLVPRLHPGELVROXFLYOLKMOQGPELO XQDXHQWHFRUULFRRQWLBRPRXQ

FRORUXOXH/HLQWHQV¥RIGFWLHPSRIJHQHURZRQBDWHEHRWLBQMGRUDG
GHELBGRDVIROPLVP®HF REHARURIH SODWHDGR \ FURPDGR GH REMH'
LRQHV EXGUDWDGRYV (OHFWURGHSRVLFLYQ G
/IDVHPLUUHDFRERIQHYM OBPQHOQRGR 6HWUBWMOQHMHPBR®R/HQF L(ORRMH'
$ \ HQ HO FIWRGR & GH OD SLODXNRDXLHWHFXPDBEMWFRPRiWRGR O

$ 2[LGDF&¥QV 9 &DF H iQRGRX HOHFWHRRBRUBIGLVRONKBL
& S5HGXFRLYyQF 9 KJ V TXNH/ XPHUOHREO HF W ERGLRYQHI D O
/IDUHDFRIO/REDHOUEX V' $J DF9 GHLRQHKX &X62 (Q HVWIMiFWVRL
&X DF $J V HIHF\@BDHFWURG IS5 RYH FX EQRLQL !

(VHYLGHQWHY HDFFHLYVSRQWORHDPHWIOLFR GH XQD FDSD GH FRE!I
TXHVHMXVWIGHVFBHOS XWRGHYLVWD/DVVHPLUUH D FIPLRAHVIHXY BIWH O
WHUPRGLQGOHPRUDEDWRR JHRRD iQRGR $ \ HQ HO FIWRGR & GF
UHIHUHQFLD ELEOLRJUIILFD > @ $ 2[LGDF&¥QV 9 &XDOF H
SHDFFLRQHY QR HVSRQWIiQH®V5HGXFRLYQDF 9 ®’X V

SHDFFLYQ HOWUH HO FREUB BIHDRFEHYRQEDB 8DX V. & X DF9

(Q HVWHSD UWWDIBIRRRPSUXKBEDRUPD &X DF  &X V

H[SHULP HNQWHEQ VX HOWFHR QWiQHD P @WRE X HGRE VH U Y Bl QM M WSHU R F HORR
FREUX VHQXQBLVROXGHLR@ AVQF H[LVWIQDUHDFFIQMWDLQRXHKD)\
=Q DF(QXQWXERHQVDWQHOFXDMH VLPSOHPH®@MWDQV I HUFREGHV EB
LQWURGREHKRVERN REUWHDXxDGH)D iQRGR KDVWD HO FIWRGR > @
SD UG F XRNEDVR O GCFDFBI D@B/HELQF 4XtPLFD 2UJiQLFD

6H REVHUYMVSHFOHRLORHFREWH (Q HVVWBD UBHODYFWLY LGBUHDO L]L
GLVWLQWRY LQWHUYDORY GH WLHPRBRH[SHULPHQWRYV
(QHVVFBVWRHFRPSUXHEW ®LVWERRD (I WUDFFHWHUPLQ®RPRQWH Q
V =QDFSHUPDQSHFFW L FDIFQ-DQOMWH UBGQRIUDVDYV WRWDOHYV
GXUDQ\WEMH[SHULHQRYIDV XDOL]IiQGRYPRSHUDELYQADQORYDERUDWRL
UHDFFLYQ DOJXQD HQ HO PLVPR 4XtPLEBQORQGXWNO BDW UDFFXMKC
/DVVHPLUUH D FIPURGI\G 00QIBIQHO SXHGHIGH DUMRMSBNT XLGR O yTOKLLC
iQRGR $ \ HQ HO FIWRGR & GH ODTXLGW R/RIRRBKQHP SORJHD OX [ID

$ 2[LGDF&YQV 9 &XDF H SUIFWH@ X IV HG HW H UWPE R Q W HHDQ
& S5HGXFFQDF 9HQ V JUDWDR WG XU R G XYAHW R RAFDRCR \H O
/IDUHDFFRIREDHUEBX V. =Q DF9 FDFDKXPRGL DQB[W U D RRIYIQG R Ot
&X DF =Q V HQX@DSDUGKER[KO(HWM VVBH VS R WLHV

(VHYLGHQWB HDF KRG VSRQWORHDHYDSRUH[D QRXHD FWFRPRGLVROY k
TXHVHMXVWIGHVFBHOS XWRGHYLVWDKDFLpPpQSRBRORW UDGHXQ P XH V VGHD
WHUPRGLQOHPR UDEDWRRJHRR D FDFDKXHWAUD\BQG\RR VW H U L RHP
UHIHUHQFLD ELEOLRJUIILFD > @ KH[D@RHQIUNMXHDEDW URQLFARQG

(OHFWURGHSRVLFLYQ FRPLH@MYXHYRFLFGRVDXRFLHU)\

/D HOHFWUR G HB\RAVAGAH. SV GWRQD WLHPSRUHWH®B [DQR/HVHSDGEO D
OiIPLOR\ILQBHPHWBEXQRYV PP GH JUDWDW U PtHEG®L DQMAHN L ODFEF QR Q
HVSHVRU VREUH XQD VXSHUILFLHSKRQ BTNEIRHFE X S HENDIDDW O UFIDWD

@
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6tQWHVLY GH XQ SROtPHUR Q RRRIDXVIRQHV
(OH[SHULPHW@®WRDOHIDFDP S D @M

HIWUDFFH@GQVXHOBSHR[LPDGDPHQWHHOSUHVHWWBIE\DHGRHUL FRQ FO XV L
PIGHKKH[DQR GLRRLMHWLOHQGUHMRID)WLYDYV D ODV DFWLYLGDGH
HQ P/ GHDIJXGHVWNLBIXDGH/ GH 7XWRUL]DFLYQ
GLVROXGHYDR2+ 0 HQXQYDVREH 'H DOXPQDBGER HQVX(WDSIH
SUHFLSIGMD GR/V6 HDJUHOB QWD PHQWH P D FH &H Q WWHR V D E MNDBI G- D E R
P/ GFORUWHWREDFRRERBEODUHGH® HQHODERUDVERIWXRP LFDHOQVFXHO
YDVRWHQLHQGEDIGRRPH]FOODERY (36
IDVHR FDSDWUJIQULFDFXRVDHEH 'H DOXP QBERRYULPHERWERN
IRUPDX@BHOtIODIBAHD\@QR HQWUHDWLW X0 DRLRQBMLQJHQ L\ H3HDD V
OD&RVWDSDHVVEB Ot ISR PDBRE@ QXHYDV GH *UDGR HQ LQJHQLHU
XQDYLQ]BRKXQLYDUIGHIDGUIHR/WLUDUVH 'H DOXPQIBGROWLFPRIVGHODYV
OHQWD EHhQ®ROXIJDXQDLEUXHWH FDUUKWHDYIHQLKBWDDGRLQJIHQLH
HQUROQD P H/QRWE W DU IGHODGYLR HQ HO3URJUDBIHFDUIGRV)RUPDFL)
@ &RPSOHPHQWDULD GH OD 8'&
/D UHDFFGH®REWHQ BIHY@ER Ot P HURU 7XWRUL)\DELYBIFFGEMQ& 7)* \
FRQGHQVDFLYQ HV OD VLIJXLHQWHO
Q &0 &2 &2 &0 Q H &+ 1+ 9 ,PSDUWLFLYQ
&ORUXUR GH VHEBFL®PHRWLOHQGLDPLQB ODVLIQDWEKR@LEBHQiIOLWV L
Q +&0 > &2 &+&2 +1 &+1+ @Q VXV $SOLFDFLRQHV?

CAGR & BWKIAUIFR 1\®Q SDUWLFLSDFLYQ
SHVXOWDGRYV (Q YDULER/P LYV L RGHO/H J DGEHD\D

8QDH]JLQDOLUDS/EVLRHDFWLYLGD-XIYWD GH (VFXHOD GH OD (36

SUIFWUHDWYLHDEDYERUDWRULRD Ey '"HVHPSHXR

ODRSLQLEMOOXPQDNGRHGURIHVRUDGR 'H FDUJRAD G p P MORR/G L UH FGAR L
DFRPSDXxD@WHUFBH ODVPLVPDV HVWXGVYRNUH\GXUDRRAMD\EURPHU
REWHQLpPp®QBAWHOR U CBRIWDLEBODY FXUVRV GH IXQFLRQDPLHQWR GF
H[SHULHGRLIDAH Q WDGHDY L V LMD 'LYXOJDFLYQ
JHQHUDO 'H GLVSRVLPUHRI@HOBY XQFERV
$ O LVEHI VWRNYVXOWDERRUDWR U LR W HIPVOFRPXQL&Q GY H U VG KDDU
AXtPLFDURSXYRDGLUHFBIHMX36 (VFXHOD SXEOLFDGRV HQ HO %3
WUDQVIRWODRMXEBH HQ(VFROD '"H ODWLW X O BSFHLUIRIDGIRA. Q JH Q L H
3ROLWpGAIFB xDWBHUURYE) HO GHODVFXHPIDGLDOQMAWLY LD GBI
VHIXLSDUWLFLSD@Q ®®VDFWLYLGDEOHHPSXGH)HUURCGIRUQDGBYXHUW
UHODFLROM®DVYLVLWRMRUQDEDVS$ELHUWEWHQLpPQXGRYWDIOR UDFXLY Q
GLYXOJDFHOPWLWXODGFH'RQB®RHOD SRVL\ERBD UBHDO X P QD &RW H QBMHD
(VEXHOD SURIHVRUDGR DFRPSDXxDQWH
$JUDGHFLPLHQWRYV
([SUHV D RR\HVWUWRD G HF L PIOM@FOR. FR
GHOERUDWRUWLRL FXD®Q W R&DRW UR
$PDGRBRVUX\XGILPSOLFBELERQWDMH
\ HQODUHDOL]DGHYRWH[SHULPHQWRYV
VHOHFFLRQDGRYV
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UWEIRI WDItD

> @5HROFYQ CH H MR CH H O

8 QYHWIGDG GH / D &RXxD SRUD TXH VH REGHD @

SXEQFDFly Q GHOBDQ GH HXGERY SDID @ REWQFly Q GHO

WY@ RIFIDOGH ,QJHQHR 1 DYDO 2 FH QFR %2 ( CH
GHDIRAR CH S JIQDV

> @5HROFAYQ CH H MR CH H O

8 QYHWIGDG GH / D &RXXD SRUD TXH VH REHD O

SXEQFDFly Q GHOBDQ GH HAMGRY SDUD @ REWQFly Q GHO
WY® RIFIDOGH ,QIHQHR ,QGAMMD0 %2 ( GH  CGH
DJRWR GH S JIQDV

>@5HROFAYQ GH  GH PDJR CH H O
8 QYHWGDG GH $ &RXXD SRUD TXH \H SXEGD HO
SDQ GH HWXGRV GH * DGR HQ ,QIHQHWD HQ
7HFQRBItDV ,QGXMMDBN %2 ( GH  GH DEUDOGH

Si JICDV

>@5HROFAYQ GH  @H PDJR CH H O
8 QYHWMADG GH $ &RXXD SRUD TXH VH SXETGD HO
SDQ GH HWGARY GH * DGR HQ ,QIHQHUD
OHA QED %2 ( GH  GH DEUOGH Si JICDV

>@5HRIFAYQ GH  GH PDUR CH tH O
8 QYHWGDG GH $ &RXXD SRUD TXH \H SXEGD HO
SOQ GH HAMARY GH * IDGXDAR HQ $ UNXMWRMUD 1 DYDO
%2 ( G4  GH DEUIOGH S JIQDV

>@5HRIFAYyQ GH  GH PDUR CH H O
8 QYHWMIGDG GH $ &RXxD SRUD TXH VH SXETD HO
SDQ GH HWXGRV GH * DGR HQ ,QIHQHUWD HQ
3URSXOlYQ\ B6HYIFRV GHOYXTXH %2 ( GH  CH
DEUOCH S JIQv

> @) HQ Q& SRAWXH 0 *RQi® (
JHO QH 6 &DWR - 23URIWDP D GH %HDURY CH
) RP DFlyQ &RP SBP HQMUD GH @ 8' & &RQNEXFlyQ
GHO/ DERDRUR GH 4 XtPIFD GH @ (36 GH ) HIR®
* DIFID 4 XtP IED

> @) HQ Q&H SRAWXH 0 *RQid® (
YHO QG 6 &DWR &RQUEXFYyQ GHO
/ DERIDRUR CH 4 XiP IFD D OV DRIIGDGHV 20 MVB
FDP SXV GH ) HUR®\ 2- RDGDV GH 3 XHUDV $ EIHVDAA
HQ® (36 (QO0 5RAWXH (G/ 9 &RYUMR
QMEDFARQDOCGH ' |G PFD GH @ 4 XiPIED S

2 QUH $VRADF QGH 4 XtP IFRV GH * DIFID
>S@HPHR ) YHPHR 3 Y%HPHR $ 24 XiPIED
$ QDONFD * HQHUDO & XDQMAMYD H ,QAMKP HQBO 7RP R
,* P(QHRyQ 3DWQQR 6 $ 0 DAUG

> @XWHO) /XFHD ) $WEDV 6 +HO QH -
24 XPIFD $CDOND &XDOBNYD® ° (GQFyQ °
IP SHMyQ 7KRP VRQ ( Q\RUHV 6 SDIQ 3DDAQR 6 $
0 DAUG

> @) HQ QH $GAR ( *RQAIG (
*RQi®] 9 &DWR - 2( VWGAR GH ® HVSRQEQHGDG
\ ' YIVXDQ DAy Q GH WHDFFIRGHV GH R IGDA Q WHGXFFly Q
W WA@YV HQ XQD SUFWD GH OERDRUIR
$QXDUR / DWQRDP HIEDQR GH  ( GXFDRYQ 4 XtP IFD
$/' (4
> @HR + 3pWH - )HO Q@& - *RJiG 9
*RJIG] ( &DWR - $EBQR ( 2( PEHBAP IHOR
GH REM\RV GH © YIGD FRMEDQ® (Q* 3IQR ( &V
' IG FWD GH @ 4 Xt(PIED \ 91D &RMADD SS

0 DAUG 6 HFAlY Q GH 3 XETGDFRQHV GH @
( VRXHD 7pFQED 6 XSHIRUGH ,QIHAHRY ,QGXMDBN
GH @ 8 QYHWGDG 3 ROHFQED GHO DAUG
> @RED 3 /RHJR $ 9HODWR 0 ' 7i WDID
$ $OMUQ 0 /IG/Q - * XWDGR $ 23U AWDV CH
AXPIFD 2 Ui QFD* 6 HFUABUDGR GH 3 XEQFDARGHV
8 QYHWMGDG GHO XUFD 0 XUAD
> @ ey - $ H([WFHyQ WEROXIR FRQ
HTXISR VRl KBW  HWMUP ICDAly Q GHOFRQIMQGR HQ JUDVD
GHOFDFDKXHWE 91GHR 8 QGDG ' RFHQWM GH 4 XtP IFD
8QYHMGDG 3RDMFQED GH 9DBIFID 9 DBIGFD

FDFDKXHW
> @HZVWMUS5 4 9DQGHZHU & $ ODR(ZHQ:
( 2&XUR3U PR GH4 XtP IFD 2 Ui QF®  ° ( GFlyQ
UHP SUWVD ( GMRUDGCH BDP EWD 0 DAUG
> @-HBUFK : +DHQBI 6 +DWFK * 2* XtD GH
0 DMIDBN 30WFRV  3URSIHEDGHV (QDRV
30U P HRA ( QWRUIDOF DQVHU YDUFHBRQD
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6 REWH @ 9 LlGHRTXtP LFD

5 HVXP HQ ULJHOBQLYHUWQREOGWHR' X LPiJHQH
)LIXUDHVOHQWRP RORVR@DSURSL

6HS WAH QNBXIVWOIBERQYHQ LG BDEDU3IHGDJRItOLGiFWLHQWOXQGRHOD
LPIJHQEBMH[SHULPHIHOYBERUDWROLRQVHXxD QIWWFODURHHO LHP SRV XV
IDYRUHHEGEURFHVRDSUHQG PPOWIXIR HVYFDOREHW H U P LI @ \WMI/U I GOORRY
$OXPQDGR 3URIHQRUDPBRVHXDQ]DIHQyPH GIRWDPH G L GIMVRREVHUYDE

EDVDB@MHGHFRQRFLRUIHIHQR' DPLHQMW®R HO DQiOLVLY GH UHVXOWDGTF
&UtWEHARXHVWWMB P SSHRVMSHULH@WE LDV

LQW HEW BV F WD ¥R GIIN O QO L \GLHER O R U
GHODWXSHUISBLHDYL G H QRVDILOG O D G
YLGHRTXHCHEDURFHBWR SUH QG LPD M H
FXDQWLIIGAHD BIMY @Y H Q V HQDIEI\D G D V

G HUOR M R U'GDH] XSOH U PV WHOLBL Q p\B HF D
ORVSURFHVRRQ PHGLRVYHODWLYDPHQWH
HFRQYPLFRV

QWRGXFFly Q 2 EVHUYYDFly Q GHOFDP ELR
GHFR®U

&XDQGREVHUYD®RMM R QW R UKIR
PXFKRPOWWHULRBBYELOKI RORRRIBI O ) UXD  $OXQVGH®V P IARQHY GHIDMD LDV ) RRJUItD DA DCD
SRU( QUTXH3D® HR' DFWX] FRQ XQ WGNFRSIR UH LDARUI 6N
WLHPO RWHQDDIJUHVIGVGHQP HGLRO DV . KDRKHUBSIUW  FRQFi PDIDDWARQYP IFD=: 2 $6, HQ
D O H D F LIRHQMID VPR U U FO-DWX S H U | L F L Hf §RXPHXDRUDCGHVIIXIP HQR FRQH SRVFyQGH K PIQ
VHHQV XF LRV HU W\L Y RMY H M H FRIRV
DOLPHQMERINUD GIWFRG FORSURFHVRYGDUHHEBW RFNRRIGDOHUFDQWLO
TXtPLFR [{\ELFRROK JDERFQFX WLHQHOJOREDOLIPEFOLRID DG X FR y&pO XJ D
VXFLQpWLFPN. DGDVYEGRVSHFWR DSURGXVWWRWVHSVEIHR B HRHAFRQYPL
LQWHUSUGHY PPRQ QEGHDWRRDWHULDORY @XL][IVSRUVID]yQR&'( GHVGI
VXHYROX¥FHY[G OHEPD VHIODQWHUDFR.YBOQFIGSHRWHJEKDSUHWIBRE Y XV
GHODDGLDHOHEWURPBHIQPRQBBHO SURSXHMWWEQGDWHDGSODNQGE]D
HVSHPW.YVEBOHP LWEBRFROXPLFRQWH XH O OXPQDGRXLMHHUNMRBBSDFLGELC
OD VXSHUILFLH GH ORV REMHWRVGHFRPXQLFDWFIH@QHPSUHQGLPH®IC
/ID9LGHRTXtPOBWDEDRLPQiOLavY GHWULPIHIGHWRHQW HPHQWRIUPDFL
LPIJHQHAMSWLFBVWRSRUFLAEUPDFLYYPDQtIVWRV¥IQ G RQREDWRXDQWLW
FXDQW LVIRFEDOFRM. VW HXBWR EVHUYD G HORMIIRUBHS SGHPIVW[LVWHEKD
SRORXHEHEWHGHI UDXQW L OGG®IGW L HY L GH QEFHIDXWH ®I [FHGRIRUPDO LWV P
SDUPRUUHODFEXRIQBPWJIQLWXEHERY EXURFUDBEDGpPLFDXVD@WHQVLR
IHQYPH®REVHUYD GRW D QMRS OHDU\WBHHUVRQ MKW XH SDUD GHODMMPO RV
KDELWXD 8 EeMHRQWH LGHEGH\WHQGHDPD MHXUUtFARNP B U HW W U RAGXHHR pW F
ORSURJUDBRVHQWHVXDEOILHEYVHB O RFXOWRYPR/RMHOGHDSUHIGMIHOD
DYDQFH VREUH OD LQWHUSUHWDR.EBGEH @D\ OHOHG Hr PP SXQW XL



FLYQGH MHUDUTROWXDOWRFDVLRQRPOWDQWHUDEPYP@EDRHAQAHFRQRFLP
WHQVLRQHYURFH\GXFDWLDQRMRR PXWXROXPQR 3UR IMVRWW WGRHEH U
SHUVRERPRHQHAOXQFLRQDFRAHIRVRTXHGBRWHQFERGHOUHJLV@®HE@DV
SURSERYWHGRXF D VBRBRMY GXADHO LPiJHQHWH OD REVHUYDFGYQHF
BHQVDPLHKRQWRLFRQODOKXKDSRWHO H[SHULPHGQ@WIDOD TXH FDGDKHFKR
5HFRQRFLPLH@MWRHVWRPRQEXHQ H[SHULPHPS\MIX&®DR QMSGWWR XUEDF
FDPLQSDUDDIRUPDFLYQWHIBH®DV LQVWDQWFXNDWHYVSXHVWILY LIEWXC
SHUVREOQNVWIRPSOBIRMLHGKDIGELGDS D UW LSIXWBD GHDV W X G IHBBQHW R U . B V
FXHQWRHOD(GXFDFLHQXQ GHUHFKRHQYPH®RGLDIBMBS HODGTXLVGFL
UHFRQRMPRROD218 \ HQ PXFKDV LPiJHQHMD OPDFHQ D BIHUPERWHW X (
FRQVWLWKRPR@®HN\EDxRBREBDRVWDD XQINHJIXQBWHPLWVOH Q@ QFUHPE AR
RSWLPUNMWOLGIHBY I XHSPRUPRQVHIXIFRQVFLIHMA[BHULPH GMEBRRH QW
P~OWLDFXKHUGRMGDIYIJLARWWOHRY FRQBRVLEBSHWLROWBVHUY BFLD Y
HQWRUQMRMOLBGHMNIHVRUBDGBRSLRPIJHQHWHVWHQWRBRVHUY PEWILF
DOXPQDGR HV XQD SHUWXUEDNHIQMQRUSD@[LP|
(QHVWHRQWH)WRDQHYRQAEORVYILARNVLROYJL PIDPRHRWN FAHDBWH VR QL
TXHVXSR@HGHVD U GRHOORWHOLIHQFNIXPXULRV(\GD® FRQV F LGHWED D
SUWLILF MXOWDHED/ OQHFHVIGGDGPRGHOL]PBIW A U L HYXDW R Q M XGHW
SURIXQBMPBWRGROCRFABUWIWOHYHQURFHYRVROYXtPRVR | L\QW RDQR
LPSOtFHAWMWFRQRFLBHO@WRUVRQDS/HUVRG@GDUWLFXE DD F LR IR&RAX
SDUWLFUISEQGWRNIGHES QIGL]IDMIQ IXQFLRQD IILMQ@WRELOFRQVHFXHC
SDUWLHFRODDUWHU BPKIPY@WR 3URQHVROWY PRWLYDFLRQHIW X L FEXRWLR VL !
FRQVHFXHQGARMGHVRRWHRWEIHHVWHHPSDWt\WMP R UHYWHUHMWHSHFDGD
WUDEVDHF. UFXQVHQQBEH QML GIFWLERUVR@UHYLR® KHFKRH[SHULPH
GLUL DWGBHYV D UG ROUWRWGHDUVERUDWREVR UYWOIERD DER UDWRRMHRFRQRF
\ HSDUWLEKOBHULPHQWAENXHKD\ HQ UDID UIWMMHFOXRORB UR SIHJ VRQW D
FDPELRWRORMSUHWISG@HQ'DORD GLYHUWIOGWDW@RAE® UDQVEKOVRPS
YLGHRTXERIPFOQUHFXBMR/ RGR @GyH L R Q G XOFSHR VW X Q BMH U FSHUUHCP LTV)OHH O
PHPRUL]DGHYRNVHFKRVMSHULPH®WD GHNRFHAWHR QF UH P B BRRR V F L HEHBIRY
HO ODERUDWRULR DOXPQRYHWRXISHUVIHEHRIHVRU
6HSDUWHXQISULPWHPLBMIVDER YHDYRUHFRGBURID®RPDFHQDBIHH
UHFRQRMH® $OXPQRFRPR SHUVRQDPIJHQHNN TXH/VHUHTXLEMHQWLHP S
LQYHVW L3 @RGP X ULRWLGWSODO SDUW LGFIXE DE PW HO SWLUKD GIH U VR ¢
PRWLYDEBHyFRDGBHUVRRQSDUWLFXO®W WR REVHUYDGR HQ HO H[SHU
GHSHQGH@FKIDULDPOYRVRGLRQ *UDEBQ LGARY[SHULH@WILDNFWGHD
FRQRFISERDRIWR SDRW RAWHEW RFIBWR OD E R U IHWIRDUFMRDEOMWX DO PR PW B LR
DSUHQGLDPRPM HU BPHNBQR 3URHHVRHFQROYHOMRVLYDEHERVWH @
SXHGWHLP SO LHIQEDY B PRGHORYLFRVSRORX W H V XGCHNUIDLQQ W HBUWL BV F W QR
EDVDGRYTXHDGHPICHORWHGLRVDPSOH\RS HFGHH RW X GIDRP\E L HQR E Y L
FLUFXQVWDQBLHDOWXY UHVSHFWLY)YDHIRIV.FKHD®RDFHQDGFOMIQUW L O
FRPSRQHERHOHFRQVFLEBRERO@VFLHQFLMWPR PDWHULDO GLGIiFWLFR HQ
GIWPOQHURHOHFRQRMMPIWRW@ (QHVWHIDEDHER HWHPREZM/ DO UXQF
UHTXLBIGHPIG/HKQBIPSDWHFtSURHFD HMHP SIO[SWHULP H@MDQW U t Q\DHAFHRL
VX PXWXR DSUHQGL]DMH > @ WHFQRAOXHXR]|SRQJIJBQYLGHWVWE
DILUPDRLYQHWDPELWQILHWXMYD
DFWLYLGDGHYV H[SHULPHGQ@®BODXH
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XxDVIQYHVWLJIDFIER@HUISUHQGERUMRD\GLJLWD/OHQ G R BADLMWI H Q HoWH
GHVFXEULPLHQ@R:? ELWYDQW H QS H®IZED QWP L GHHQX Q D
6H PXHVWHDPSHUL P HQORERMO HFW U RIGWRRMDEHD D 6LJQLTIXHDE D QBDW i
FRPSRVLMOHJIJDGRRQ PLFURSDUW tWRODWO PHFDN B GIRQ W H Q \DLXGIDG
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& WKFLJ WP DV FRP R KHUDP IHOW GG FWFD SDUD HODSUHQG DA
GH O YUWRTXtP L[FD

5 HVXP HO (Q FR QM XH)WWARY W U D @/IHIJILFDS U FIV H (

IDFLOODHRPSUHQVIBIKPPRUL]D BlHy

(OHVWXGHRDDVLIQDWNUWDRTXtPLARQFHIAVHRWOEY GHER D R@WEBFWLYL
UH S U H \XH)Q MR LLDRANV W X G LOHENEBWR O~GLFIXH FRPSOHPHQWBQVHXDC
OOFRPSOHMHODE X WPNWDEYyO® LFOVWUDGLFDRQBRUSRGHHRLYRLIUBD® L
HOHYQSRHGR QWHU P HGLD]UL PRYH OLGRFHQGHBLRTXtEBXADGAHR QW UL E
GHEH®PSUHQGHFRUGDWRYOWLPRYHIRUFDODSUHQGIGEM®MBWHUPLQR
DxR W DRHWR G R @GRDIPWH Q GRFOWLN R PHWDEYOLFPHMR WDUPSLFDFEHQ
ODWVWUDWHIRLPWV LFKDL@EPRVWUDBRXPQDGR HQ HO SURFHVR IRUF
VHWKHUUDP L HQWDW¥SDU B HMR WU ARGXFFly Q

PRWLYD RS DUW L F IGHITOLY Q B GO

SURFHVRXFDWODRE UH QG EDADHEI R ORVOWLPRRVODWHWRGRORGHL
MXHJIRVPH EDVHBUYHOFRQVROLGBER 1 oG D FMMNGDN VW U D VEHH DB W

FRPRXQ HQIRTXSHGDJYJERRBDGH  Epyi9eDUKRQDGH PRV WUHKER UDP L H
DXPHQWGORRPSURPOVRRWLYDWENR || ppFgpumPHMRUGDPRWLY DFQ P

UHQGLPIDF@WRP GFRRMVWXGLDQWHY | FL\S BIow HQ G L P DHEQ\E B P GO
WUDQVIRGPIUHQGHIX@B [SHULHQFRIDy p o b agho HV WROQW H BB UHOG L
LQWHUDFWLYD \ SDUWLFLSDWLYDE Dy b8 am X H JRHK DF R OV RIREG B X O

(Q HVWHRQWHWRHVDUURMIWLYLGRG R TR HGDJy JRBFRDGHW UDQV | RIOF

GLGIFWEBNDGH®Q ODHODERUDEHY Qg )R F HW@X F D WIOWRO DH [ S H U L HRIRVL [
FUXFLIUBWQW UBGHRQFHSWOREH O | o\ U DEWU WD FL'S DVHLBWBIDH Q H O

PHWDEROA'RAPFRUXFLJUNH@\LVHXDUR—R/WXGED@W[BISOLFD-IFG_X(QDWH:[MBL'

XWLOL|DREIRQLFLRRBVFLRQDRBEDV 1| R ypmmic T X L V IGHYYRF D E X OV E QR
LQWHUPHRBHWDERWBIFRPOFURFHVRY ) popwiL YL GBGHIVRMH VW LP RO

ELRTXtP BFFOWGHEL FKONIQLFLR®WY o (0D DVRFELDFLRQSW XD O 0D
HVWXG L BQMEHDIQG HQWIORMUPUPLQRY VROXFLYQ GH SUREOHPDV
FRUUHV SR QGRRIRS/OHMEXD G UtEKOD (5 | opELWRHODELRTXtP GRI GHR V

FUXFLIUORIDXHIDYRUKMHHFXSHUDFLYQ X G L baVEHDD P L O L D U EFOQNGID
DFWGWEDQIRUPDBIDP@LOLD UARRMLY QiU p L R YRH QI R P S OHHADD F LRR®
WHUPLQRORJID HVSHFUILFD GH 00, G\bEs R @y Dy x W BW WD E y Ol F
/RVEUXFLJUDPOWW LYQDRIQPDH QF L O QB R £ Hr/RayX 0 0 BRANX F L J UDHPHWH V H

GHJDPLILFDI-H:(E»(QD\XVI.K\HZQGHPRVWUD)QéQ&HUUDPEHQMHPHQWDURM@E

WHQHUPSDFRILWMRQOBIQVHXDRMHD g oy RO LGB®HQQ XM B Wt PLHNRROD
FLHQLDWD OB X P HQMIRUN WD RV )\ 1 GRERQ F H V0 B YOH W X GALFR VW

HVWXGLDQWHMRUDWDGTXLVLEHY Qg vE| 9@ H@BHVHQWDBX WG M D

FRQRFLPLHRWRVYVPRDVDFWLYLGD&EBYaumE R P S O H @ HIEmG WP D E y O
EDVDGBESX]JORVMXHIRVPHQOWIQ g pmHBOHYRERHGRLQWHUPHGL

DSUHQGLOBPWHOMFRQFBEWW HO 51| ppyio RIW W X G LADHOBMIMV R LBARDIL
GHVDUGREORLOLGRGEVWARMMO L J0R UHVXOWD OHEHVDULR LO

UDJ]RQDPLHQWR \ OD UHVROXFLYQ GH SUREOHPDYV
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WLHARMRYD GRHBINVL OQABVRREUHQVLYEL GPEDUNRWEWRGRWRBBES PE@ VHC
PHPRUL]DEHEQFKRRNQWH@PHIRW QWH HUWDPREWRQHRW FUXFLIJUNRBD F
PHWRGRORJtDV PiV GLQIiPLFDV \ SIHOMUFE@®BMAIPRUM |DFUHERQRFLP
/UDGLFLRQDOPHQXWH JUKBPQVLGR GHNpUPLRO/E X H IV HK W LAGHDD Q H U
HPSOHD GIRVODHQVHXxD @EB OHQJIJXDYLVOBEBBUECCRRURPRYPHUHBWHRI X Q C
HIWUD QMDY IDEHWRF®PPY8DUD GH UD]JRQDPLHQWRLRERFRPSUHQV
IRUWDOHGBGIBSUHQGLEMHMHRFDEXODBERROFHSWRPSOHMPHPIVVX GLVHX
RUWRJUDRRPSUHQWOIHRWNRIWMHUVRYHTX XQDHGHFXDBOHFGEHYIPILQLFL
HVWXGHRB\D Jy I KBRWVRVWUDGRVWDW\ SDODERDVSB UBDYLWPELJ*HG RG |
DFWLYLGURPKHYCADSDUWLFLSMHROLWQ PSOLILFBEFERQEHEYWURY S H FIKR
DOXPQRQRUHP HQMRDML Y DHDYQ O LWHRQ) V L GH\VT B HD O J X IR/W X G L ®XQHAGH
HOSUHQGRXMW I RIS HFLD FXHDQW RS H U FHE MDRW L Y LGROREEHM D Q W3 RFR
VHLQWHHQ@P® WR G ROFHIQWWI B QY UHOHYDQYWRWHLQWHJIU®HFXDGDP
HVWXGLUDQRWBQV I HHYMEDW U DWW HIG B QW KKK B VW U DSMHHGIDLDy PL¥DP SO L
ODAMLHQELRWpPpGUHNE RMWHHFHVLGCRBRUHOOMUHFRPLHQYBMRFUXFLJUD
GHGHVDUWRHFADNRXYFDWIQXRWDGRYVHBQ HPSOHDGEWRPR KHUUDPLH
TXHKDJDRiIV DFFHVIHHOBHQGLEHMHFRPSOHPHQWRUR PR XV W L B/BRWRMN
FRQWHQ@@GWRYPHQBHFLD O LRDHB\RWH P HW R G R OIRRIWILR D V H Q WDOIB Q MO L\V L
VHQWOBRUXFLJIJUBPOQYWLXXDRIUPD DSOLFDFLYQ GH FRQRFLPLHQWR
VHQFLGWWDDPLILFDRIGFDWLXDQ $VtSXHWDWSDUGHRVRGHFUXFLJUB®D
GHPRVWWBH®KIQLP SDFIWRRVLWIQORD ELRTXtPERPRXQDDOWHU GBHWDYPJL
HQVHXD&HLHQFIHDWDOREPHQWD QGARQRYDGRUDFRPELQWWOHPHQWR V
HQQWHWHYRMVWXGLD @WMRUDIDGRD SUHQ G DIDPAMAFRMH ORUWDOHFGRD
DGTXLVLFLYQ GH FRQRFLPLHQWRYRFOEXDDHQWSXIFAGNKW L O LWDWP\EH |
(QWUAD B UL QF L SHHWWDAHIXVRGH  RW WRAMWH FRPR YD OCGMHRDEDOORHUL !
FUXFLJUD@RFHQEHDOW VARPRSDFLGORG MXHJR&H HQFDGHGDW D E UDX/
SDUDRPHQWDODSUHQGWNMDMH ILFDWH¥RUSRUHDE DY@X F D ALY ®H UDRHG H
HVWLPE®BBRULDPIQWLIFD'RUHKAHUFR QW WDIPEMMROVBRIW LY DFRPQ W LF L S
UHSHWRFWGEXHY pUP LMFRAQLIFRWPiIV \ ODIDPLOLDULGBAELY RP Q DRRRQO D
SXHGHQYLOLFBBWHWLYLGBGHSDVRWHUPLQROR/JISBFLDOLHYGBIFLDOF
HYDOXDHRYRDWL YD IXHERQFHSWXPXDQGWRH LOQWHJIJGBQWER HQIRTX|
SHUPLWDKM\GRXG LBEGWWUHEDRLR @GHYEiFWBPBRW LFLSDRAHQWR Y HERMNO
HQWUFHRQFHSWRRHMRUODDSUHFLVLHYWXG LDPEHWPHWH V WHL SSRIDFWLY LG
WHUPLQRODBVLEPWLYLEDIHDGEQR |IDYRUBIPHFXSHUWIFWGEDDQIRUPDF
SX]]JOHV MXHJRWDPELPRPHQWPBQ \ OOFRQVROLGBFRQFHSRHRWD EyO

DSUHQGLBWHODFRQFBEMWW HO |XQGDPHQMDRSHOWH P HHVIDRDG R DOV
GHVDUGRBORLOLGRGEAVWHRDRMO HQVHXxDQ]D WUDGLFLRQDO GH O

UD]RQDP L HOQWHR/ R O GREW@® E O HP@V

'HVGHXQD SHUVSHFWRWRD Y D F LiRQ D o VDUR@R
FRP SR QH®QVGHERG XOBS HUF H S Blty Q
GLILF)GOOMDA JQDWXHEAFUHPHQW Y BVWHUDEDHBRIH S DAQFEUXFLJUI
L QW H UDE D UW L F LES@I Y 0V L P L v p RY H I H WDIODR/H D F F LIRKOGIRR S U L PO D
ORWUXFLJUDR@ M F X UDRIYL EGHEY MR ¥ FEXVFDYRQD B/REW BV HPDXHXHUR

FRVWRFLOP H®DIS WMWIDEVRUPDWRRILGDFLYHGXFFLRL GDQWH G XFW
LPSUHVRY FRPR GLJLWDOHY HVWHTXLRPHWUtD FDUJD VHPL
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HQWOUUDRLVPDWFXDGUtFYMOBREWXYR TXHQWHUYLGOPWEDFFLRQRYFI
VH PXHVWUD HQ OD )LJXUD GHR[LGDFLYQ UNGXFRUP® V PID\
FRUULHQWH HOpFWULFD
(VWDBBH T XHHQXQI HD FFILYt® L F
UHYHUVQEWHIORF L GGIHOEYH D F F |
GLUHFWBODRQYHWVREJXDQHW \
FRQFHQW UG RLHRIDHWISYURRG X ¥ W
PDQWLHQHQ FRQVWDQWHV
6XVWDQKHPDPEITHFRORHJI~BO
PHGLRXtPLFSRRBMHPSO®+ \ VH
X W L GD]J0®H W H ABIXI) \WR) B EIX Q D
YDORUDFOWRPFLGH] EDVGEAXGD
GLVROXFLYQ
3DUWHXQHDFFUMGRKH XHVW
VYyOR OD R[LGDFLYyQ R VYyOR O
3pUGLGIHOHFW SR@EDU B HX QD
VXVWDQFDRRPHQ®HY XQ~P H WG
R[LGDFLYQ

6 XV WD ©BBEDIHG D8URW RHHR/G H
DFHSWDUHFWURMHDDGHILQL
XWLOL]DGD SRU %U QVWHG /F
$MXVWOQDHFXDF ISYBUDXHKD\DHO
PLVP®R~PHGRWRPRBYW DGHOHP H (

$ SDUWHOWDWYDODEUWBY¥ XV F D WY
GHILQLFIGRHOHDWLVPDVHQHUDQRR
HOQOXQFLDGRYVY GHO FUXFLJUDPD

FRULIRQWDOHV \ OD PLVPD FDUJD HQ DPER\
6XVWD QRHDGHOHFWUWRRHD 350 pEp@DY$ SDUVGHO DO HW TRM
SURYRFD OD UHGXFFLYQ GH RWHEp yHiggapAmDVL@OD¥DGRYPD UL
6XVWDRBEDHHD FHS WORWR@HRY | R ypm@ QD JUDBROE L HQ WItKBFRY H G
GHFHGHLOHFWURQH®DGHILQLFLYQ D S| 0D TXH OOHYD VX QRPEL
XWLOLIDGD SRU %U QVWHG /RZiY R JHAL ¥
&i0F XTHR DS/UR S R U FURMIWL BB WLYDY| [RQWDOHBHGXFWRU %DV H
UHDFWLYRWRGXFWRMQDUHDFFLYQ (yWHTXLRPHWAODJID $FLGLIL

TXTPLFD EHGXFFLYyQ  2[LGDQWH 3L
3URSL HEDpE VEUKRIBD UWIEXEBBH o yw| FDOHYOHFWURQH\WTXLOLE

VHU SRVLWLYD QHJDWLYD * RALHXWERsHPLUHDFFLYIQ GDFL
$XPHQWIDFRQFHQWGBIFRQ A R CFLGR IXDODU

FROHXQBLVROXFHRIRNBUXHO  3p50pEDD 15D UGHDIDAYH WU/MY 1 V H

S+ GH GLFKD GLVROXFLYQ GLVP&QXERE W HDBIO DEQDYHR HG 8O G B
"DQDQEHHOHFWEBR@DUWHXQD g) gpgLHOM@IPiV IDPRVE LPS O O

VXVWDQREUD/PLQGHWR~PHBR [ DFFLyQ =0 =8 X&X
R[LGDFLYQ
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3UHSDEWDXFLIUBPODNWIFRWEHOMMR « /D HQVHXDQHD DA LR T Xt PSLUFHDV H G
GHE LIGTR M QQ XH VROWM@RRFHQWUBPRYV GLILFXOWD&HYHQGWHELGR OD
X QF RQ M XEHS R O D EWHDYD F L REFDEQ V FRPSOHIBHGOER QW H QLRRH D F H
WHRDHT XtPLPB ®iVFRPSOHMR(HVWUR QHFHVDWERU SIRWWD WHGDDY JL|
FDVRORHUBRVLEY®EDODETUDHD R LQQRYDGRUDYV TXH IDFLOLWH
SHUWH Q HFW HB-DE®X HVWIRMV D TXt « (O XVRGHPHWRGRORBWLY DWQ
KHPRVSUHSDUP®GR ELHQXQ MXHJR SDUWLGKODPWHQGEDPYRB@IXHJIR

UHODF L RQ BE®R D EAULDA WG(IV RK D F H VHSRVLF IFRPEX QX H U U D P IHH QFADI
T X ) RK D\ BV D Q @/HDWRROL\Q F L GHHIWRLEV SDUDHMROPRWLYDFQR®SOLFD
SDODHWXBWY DREWHQ DR @ GRTYON H GHO DOXPQDGR
VROXFHBQBRFLJUBRMOOROXFLRQDWORVFUXFLJUDNPBYHVH@RBEEXQ
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(VWHUXFLJVYBRDS UHSD SDGROXPQRY WUDGLFGERQD®WLRTXtPEBBDEH
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GHELRTXtP]ZXELQFOXIH:I(ZEFLJUBPIV$‘J ol v

PHW D ERGBHKRRS UDGHRRUERQRSLGRY W H O H EDI® RUX S & H
SURWHRQBE®MRUHEBVRVIRULRDBEWLY W Q
QRYDFGREHQWRQVROLGXGRH\
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IDVUHDFFLBROGNRQEDVEHP ~OWLS QHRVX N H X HGH HS FRBMMNEXRH @ T X H
SURFHMWR\GXVWI SDRNMDREWHQRLYYHKDUHOOHBRQXR) DG LVROXGFHYQ
SXULILFERRDQY H U LDROBHWH P SR RV HOHF W UIROSRMM H P $ @/ S R HIB RV
DOWRY QRRE W LHH&LHH SBBH G X FEHY (H[WUHPR®OJR RYQEGBY LGUL RV H
VXWLQHUBGHWUEWH RUPWLPLBO UL QW URIGXFHUMQORK/ D V RY L J X @Y O
VLOWHREWLBHOBUWHBXDUJRL2 (O YROW tMHW WY WRUULORWEOHFWU I
DOXPLVREW LSIRHHOHFW GRMOY VILGWR YLD MBI @BQRGRQKDFHB W R G&RXD
XQPHTXNWHKDQHWLODGR XUHIEDD WUDYpV GHO FDEOH

EDX[LWW®D +2 3RUBOHFWWR®EWYHNQ
SXULILFDQ DOJXQRYV PHWDOHYV

/D FRUURGHP@RNHWDUR@WHDFFLRQHYV
UHGRD SUH Y H QGHHY\DVGH W H U HROWRJ D
FXDQWLRVRV JDVWRV > @

/IDV UHDFFLR@HV FRPEXVWLWRQ
KLVWy U L FDBPUHLQQM N S QEHHQ H U JDIY
SLOMWVHF KD EH\D O\L /DD L QOB V
EDWHWHDAD UJDE BAHMRISRRPR ODV

FHO GDMVRPE XV W QyXQ® B[L G D BLHKQ
FRPEXVWIHDOOHHWIDG HVSUHQGLAPH. HQ WR

GHODHDFALY@ LFBVUDQDRIHRHUJIDG | v R 0 X FAHR QPIW PIRR @ H UFRR G LV W |

HOp FWHDLR B'W X & DROBI Q H DU FWULFEGE B o Wi OFLG DD V R QH V WD VR H
DS D UGHDU X DWH V L G RBIGH DRMOHEIN 1\ W D EXOQHE HI H U HXHE ROV H GDLVDTDDH

FRPEXVWLEOH PLFURELDQD > @ppy FROFHOWUDFLROHV HO OR)
8QBLAE HOBOHFW URAKI@LLAS RV LWIY Ry woU i FW VDS U HW H BV LD
SDUBQHUDUY FW PHGECXENMIHDFFLYQR v | E oGBS XQBWGEFRQFHQW L
UHGRVSRQWBRISDHGHUHS DUDRL OD x \ | o | yii@E R LPIRW H U DIROWWH Q F L
HHODERUFWRBUVROXKRGRRQHY g v | s®H O@RAKDHOHJIEBRRELVRO X
FRG LV WS RWHRQHOERHWISORBLOD £poEHQWWXEDHP DUD X O T %H X QD
FREUH SLO LHR/OBUHSBWDO LERYGC Ry | v R 0 xAHYYIU LRRQ HVFRP B LV R O X
YDVRVSUHFLSLNIBRVGELQRWUD 6| o xp 56 X O FHHOH V WD VRHK DX VD G
GHFREUKSRGLVROXRLHQBEM VWRY [ 13610 I/ UD&RP RO HEWUKGRY DG
PHWDORMMHP SQR 2 &X62 6HSRQH x 0isppD|VBRYOW SRR QWD VGHED
HX QB HORWDVRWLVROXBHFUXQIBWR y b eRD S HEHFRFLERPHFWBRB& QD
FLQFVHL QWU REXFHL D OCBDQMLKED | yROXFLYQ GH VDO GH FRFLQE

JLQPHWIOERRIHRWYRBVRE LVROXFLYE RWHQEHO S L OMH Q G GIDG &R O D
GHVXOIMMRREUHODOIPLAIHFREUH 4y bF Gy H U QDWQ T KIQH WHD V &

FRQHFWDRBRFHWDSR®QFRQGXFWEY 51 UgX HNWG R W H QFH.GEHICR B GH O
HOpPpFWNRQFROWIPHWURUHFRMG IOD {6 RGRHGiIWRB®RI ®LVPBRUTABWR YV

GLIHUHSQ{E:FRWHQIE:IDDFD-IUHIUUFXI:IWRVHPLUHDFFLRQHV VRQ LIXDOHV
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