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FRQILDQRRAR )HUXBHUPDQH®NYKVHXWQLYHUVLMWERRKRINVUWL O
VXDSHVTXLYDRGXCHHN H U L -~ QFHMVIABL OWR U Q DSIRG/R/ TYWHLOT X H
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2 | )UUXBHUPDQHQMK/ HB QLY H UV LUMAUXRED P ST Y H UV GED G H
SHVTXLWOMSHUL-QBHDOHWRL YGW DO LHGD G X UD O IGRF®W SR
PXVHROPUHPFR QW H{@/IRY HU VR W\WUDFE DDXBRNVHQWRGWRMPSODUDP
GLIHUHQRUHPYD WERIN GHRP X QLFDRUDDWR S UHV HQ WHPES HWWHUH V
HYLGHQFRPQBRURPIGMFRP X QL GIDRIHE ~-PHFBRP S D UWILWDAKDIUF D V
UHIOH[-HV WHUULFDV H UHVXOWDGRY GH SHVTXLVD

$V FRPXQLFD&RWHNVISHURUWRD WUREBLUHWHWLGHLEQWW®RKY DV
SHVTXLVDGRUMHYWRDWFHOQGHREDWHHR DSURIXQGDRHIMWRPEWLFDYV
SURSRV-VBRDFTVWHRHM LI X UWORHDWS DGO LEORIRXIDXAS RVVLELOLWR
DDSUHVHQWDQ@WRM/EBDD VEIHH WX GPW QGDPHRBWRRQFOX GRV
DPSOLDRGERWHUBOWODXWRUHNSOAMEOKKNMNRYDULHGDHERIUPDWRYV
FRQVROLGRX R HYHQWR FRPR XP HVSDOR GHPRFUEWLFR GH |

SULTXHPWHPDSUHVHQWBIGRRMPSOLVEOBHVHRORQLY HUVLWEUL
TXHDG&HV®ARQVH U YSUGHORW LERFXPHQWBFBPRQLFPEYRROMILED
DWRJHVWERDFHUYRVWUQPEPDWHDEBOVLEL®XENGHQWDELOLGD
WHFQRORULIDWBOL F DRWPKVHXMPE«RHGHVWDFBHDPX LMOH
DERUGDBHODGRRP XVHX\RPFRPXQLGDS3HW IGFHDRRORQQRBDK V¥R
VRFLDO H D YDORUL]DO®¥R GH VDEHUHV WUDGLFLRQDLV H OR

(VWHER®RNY“ZQWHYV XPHR[\ D Q G LIGERRWU D E DDXWRR/Y DISRA/S R Q)G
UHIJLMONBBRRGXOWRHIBRGHEDWXMNMWUD Y HRVVIDAFPSRXVHR O pJ RF R
%UDWIDAGRTXHXP UHSRVLWHHLRHUL-QHFOBWYIFRORF®PRXP
LQVWUXPGHPWRPUIHDUHIOHPFRQWU L EXD QIRR WD QUHHFFHMVSLUDU
QRYBUVTXIWMDWWLPROGXERIRWHUGLVIRXH SDUQBWIHNBRDHCHH YV
RV PXVHXV XQLYHUVLWEULRYV

&RPLVV¥R &LHQW ILFD GR |
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r $SUHVHQWDO¥R

SRUDEULBBERX]PRXWIROXQGRr VHPHVWRAXUGRSHYLWDOGPD © ¥R
8)0* VREWHHYLWDOGPDXIYDHVWGEMWWRDMUDBWSUHVHQWH ©¥R
LQLFLRX ¢v K H VH HQFHUURX ¢V K

$DOXEPSOTKDIRLQWXAMSRGBHP XV HXWHD ODIDWW L FXIOQWRIR
HVSDK®RWD OXQRNWVSD@RWR\VEDEMHGEH XVHXAHPRQVW WRQWMHUHVVH
HPID]H®D UGRBUR M HIDRWG HIVS D U W L F LCSRWWY W X G\DQRY H R MWV R
GDYIR UQW H J UDRXY¥PROG L V F L $IVISGIF R LIF D WDBGEUEF X U GRUH VWD X UR
S D UDO X ERO V LIVSWUIHW HIPIOIL GDGH WX U GIRX BRP X Q L F U 83¢4IRY D
SRUUXSRRZ KD W VIRS\SU D RDIOKDRDD S U H V H Q &/H@IRD WILQB B UD
WXUPDOWREWRHR 02 VHOPFHUNRY «PREUHWRERUVGRRGRQWRORJLD
3UHYLDPEBWISHURMMHMWRO XRKURME MBR. D J Q p \G/RIRS D GROW D
SRVWHULR WMHHIHDIO LI® SBRMHWR XHVWRERI HV X O WG G R QER
GLDJQuUVIWITRKRR VD F H U WRM Q F R Q W U\DR'BWPH WHFGHRV W DIGRL R X
UHIJXGDWVHWYBQERDV SIRQ¥FRQVWIRPRUJIJDQL]PRYRPDVDOD
TXHQ¥RHUBURS BDD UHVHUYRLY¥RSRVV X PREWABGHTXDGR
GLYLGNG®R SDPRPDVD GR&( HFDQWGEGRBYV W X G DRMKHS/RY H]H V
OHYDDWUDGMRIHQVEMRQERY SURFHGWBHY LW D OF RID&YRR R
UHPRGHODROXRPUGDQGR HVSDGRYFH U YSPOWDS H Q DOVR FO@L F R
DHVFRORDHDOL®DHMLBRVSD®RPDLRUR ORFIRALQFUHPHQWDGF
PRELOLEGHRX SGRRDUPD]HQDPEHRPWRUG RV P D Q H LDHD/ F R ORKID
IHLWHRUPPLQXFLRRQW DIRRGFRR QW FRQ PI£ V8 URRV HEZEHORG L U HW D
SUHVH@KWDRUFXO®DHYRLQLPL]DIDER RUGBRPLGD&RPRSURMHWR
Q¥RFRQWRPSURFHWGHRHVWDXDRVLY L GBIG I L ]DHIDDD X QRYD
SXUDPHGMKHJLHQL]DVEMR GRIWH U L RIRIMGRRIV DIEMMYIRPHQVLRQDO
HWRVRGRRWUPDUPD]HQ DIRAD GIPKERQWRDNVSHFLILBRGLPG D
KLILHQL FOIMRUNBDUPD]HQOBRUPDXH)¥RRVVHPP SLOKDHPRV
JUDQGXDQWLSDGP¥REDQLIDRAMREU BV R Q F O YXOWRARJ D E XGHKIRX H
DSURSURMMHNURI DO LIRGI X D SHVEHNV HALPLQ XS B RV S DGRV D
HVVHQLPRJIJBEQFDLPRH TXD G D RAHR)®AD W H WO BEUD @ @ 8D ©R
SDUBHVTXLVDEBRGHOWUBXMBUKRVHDFHUNFRGUWDYHOBHQWH
HVWXGDQ@®BUHYVFHQWHRSHUL-P¥ILWR JQLILEBRQ¥XHSULPHLUD
JUDGXDO¥R « RGRQWRORJLD H HOD ME£ SRVVX D R GHVHMR G

r $SUHVHQWDO¥R

SRbLDIDH®@DUERWRVDWREUHUHYLWD OGRKSYEELGIDB)0* $
DSUHVHQWD®¥R VH LQLFLRX ¢V K H VH HQFHUURX ¢V KV



$ DOXQMODXHD UHY LW D GARPWY¥RELRIR) X VBRFDGHIGWHE[SHUL-QFLD
SURILVV$RYXD ERARH D O LOIRGDT X IGRRH Q WBLHRR O HE7:-BINR Q T PLF DV
VX DL Q D O L«GADGAHD ORU DIDQ HPCBW H V HIYW D QGBHIU L H GIRGIN S« FLP HV
ELROpPJRFRWR MHWIRL Q F X MIRERU\GR& L - Q FWD R O VJ2 FSIJ R MHRWLR
WDPE«®PUJDQL]IRIRHLBHIUXSRBW KDWVDIHSHUHQFL DSG R DN\H
IRUPBHUHJLVOWBRHTX - QI UDHDO L BIRGIH LB HOLVSWIHVHQFLD O
FRQWDRREAKRUEGIHRQWUBGD GDDFHUNRQWRP HVSDORM
DQGRSURMBRFRXIHYLWD GIR DQYR3YS O D QMIDBPUP D]HQ BI®D V
H[VLFDTWHE R W XDYH]JHUDP® UP D]HQ DHEFDIVU P £ U ISRV X H QRD/U D
TXDQWLGBREMHWHUWBGRRPDPHVPIGLPHQ\GHRP GHL[D @GR OD
H[W UH P D PIHSMWMWESED/ G H) D Q £ 0%V dYRHDV S DOHRDY D O IEIR® K P
ERPORFPRPSHTXHGROQWRDWXDOL]RDHEHVVEUHRW BXMBRO D

VR E U H VEXERD W H BIVIMEDWI D Q L JOHERU PEHV R U JD Q$ [TDASOD DL U P D
TXHRWUHLQDHAKAMRHEBH)H Y LD PONORRK V D GRRK H U E EWRRLP D V

IR e WS.IDUIDG T X LH[ S U L ~RFWMD U D E DIXK\RMBRWH Y L V@R FIR P R
JXLEP DUTXLWHMORERPRSULQFEBQWIRYH HWLTX IG\WBEWRFDWDV
RUJDQL]GRPARE L O LEQWRIRX L V IHDYRR F DEHOR YIRRELOLEHIRLSH
VHRUJDQL3RRUPDXHPDUHWLBBPYIDN HULDWAKEVHTX HAWEBRVWD YV
GHKPHP SUHSD®PPWHSDDIHWLGBGROFDIOVD PGRVWUXWBDD ©¥R
VD O®D UDUD SR PDW H WLHDIDM X V WEDHERU PBR U U WMRELOL2VLR
SUREOHPORR QW URGIRNP X LVE R H LHHIF UH P HQRU R FBROPHOH YD GR U
LQV W HYAFRP S D U W LIORKARRV UWRAMW R UHHY/L GIRVF R Q G L ©G R@ R FIIRQ
QHFHVVEXVLRHEVFDFERWVLOVBWVRJIX QHEWDBSPQVWRRHWLTXHWDO¥R
GDSDVWDVHUFHWDBRQVWRFGHYR O XGE¥RH UTRUD/D R LILQDO
$SUVOLPSHDT XLV ILGHOR YRRELOLFRERRQW DR GHRPORJ-GDND
H[FLWDESYUHVHQRORFRQJHV X O WIGRW L V| DMRQMW R BREFRP HO KR U
DSURYHLWGBRHQSMROR. QDOL]R Y GRMBQ\RE RS U HWIRVH Y L W DBD G R
GHVPR QMM [FLWDZBEDWHV X O WIUGRRWD BRVV YGHYLGBRUWLFXOD©¥F
DSURSULDGD GD SDUWH TXH QHFHVVLWDYD GHVVH DX[ OLR

r DSUHVHQWDO¥R

SRUWUHQGADDQGCHDRUDWNREUBFROH®ORRHQRENOX QDL uO RWU D]
RWUDEFBGRRKPUHYV X0 ®WDRBYRH Q IGHH)YWBW XDO®RRDQRH PHVHY
DWXDO¥R VH LQLFLRX ¢v KV H HQFHUUDGD ¢V K

BHX QIRTRRGHSUVEGWWRUPLIBYR$0$7 YLQFX®BQRYHUVIGED GH
ORJGD&UX]HWXLVGRV U D E BEKRE R U DMWGMNGERRIDWEIDXQLYHUVLGDGH
Q¥BHUFHBHRSRUW ©DEND GAR Q VH U YDHWRD W H ULIRQ P Ld B H
GLI"FLO LGHQWLILFDO¥R LGHQWLILFDGD D SDUWLU GR XVR (



HVS«FLPHRLOMDSHVTXERERD QL PO®HF HVWERERH V8 OGRR QW UR O H
GHSUDJBIVHXP SDFMPHE L H QMDD ¥ Gk E O BSIH V T X L V DAGHREDP R

REM HOWMRYV W X0BFR U P L JDRR O HAW B L | H U HQMIH \GIR UDS RO HL B H

E XV FADW LY®H VO R F D DHRQBRUDW  FIRRO HE MR TX LMIDSQLYHUVLGD G H
YHISRBHLBHSRDOGR UTXISHNV VBB UHWLBHFAEXRLYHUVRGDGH
REMH\®HYR\HJ D EDRIR R HID]® © 6RF X UD G RHOLDE R UD PE®H G¥HR/ V H
H[HPSOBUHVH@WKBDWBWOoQWLFRUDGRMMBX¥X RPRSDGUWR
DUPD]HQDPGRBOMERUD S WYLRPRMUHDOLFRERY FROHWBGDYV
GRDGDV KHU®DBIWDVX QHE\DS « F IFFRHQ WPR BI U D Q SBIH V H@ ®XDQ JIR
GHWHULRGB®Y® QHLIRDO LP IDS D UMEIHUE D Q KGRRHE O FRRIIR U P D
FXLG D GSOWDY RS HW H U DRHMD VT X M8 [L\W W HQNWHAB WH UX D D QB H
UHDOL]B@®RHRVWXGRUHDOL]WBBR SURFH\GHKLILHQL]E@¥HR H
RUJDQL]B@¥RUHQ FELHY O RADY LBPLGEDWDORSREBYRBR MWL SRV
HSUHSDBRIRSUGERERP D]HQDPEIIQWIRBI B RR Q WG X DD WD O R DD © ¥R
IRUPLQBV V4D W HRDD 8 D EMWYWHFBEVWHULORRD @B URDEBPRQWDGR
HVVIDV\DBSDVWODKHUGD @DW¥ROHWDSHMRWHDOR|PEBDWHWLDO
JXDUGMERDL[PDQKDMMFaQIRWIXDUGBE®DD Y HVGDRD G H LARP
WDPSRIYLGB$REoQIRUPHFHVVEDUHV S D QRVILWY 6 BD W U D@ORRRX W U R V
VHUMVYBRWRGRUDPDWDOREBG B H[HPSODGHYRORQRSROLYV
&RPRHVWXRR) W IVGHMOERML ]| DBRUHW H QG MRH D OD PTX HPR "G L D
GLJLWDO GR SURFHVVR GH FXUDGRULD TXH YLHU D VHU UHD

r DSUHVHQWDO¥R

SRUXVVDUWREGHDHLWNRIHVGRBOUWGHFRQVHWYDOBHVTXLVD
UHPRQWD DVQMPWUFNREWRDUPD|IHQDPHQW&H LGBOUFMH UMRVR
ELRJUEILFR

$DSUHVHQWDGIBMBRDGPLUDESHA®RIHDOL|GRERVTRMWPVXBUHD
GHSDL[¥RRIWHIXQIEGIDSHQOXPDRULHQWBGR®MHOHV T XLV HEPRUD
TXHGHVHQY RIMWSHHY TXLVBVHVHQWR G RIpUXP(OHVVIDOWD
FRQYHUJGOGWRGDWHVTXMWDYRRXLGHR® PREHGMRQVHU YDHO ¥R
VHXREMHGWBIBRSWHVTXIHI) GRVXBHVTXRWRWEMHMBHVTXRWILOPHYV
FLQHPDWRJWRIDEHARWRQWRPILOPHVHXFDWHUGBWVYDQVPL V¥R
SUHVHUYDTOMRDREUDKVPRVWUPBBPRKPDSUEL£WGHDHPHPRRNU
FRVWXHAMMVVEBDVHDV W XIGRRPHPRDWUD GGG ¥FRODYDYDBPVXSHU
RLWRQUWFROGBAOHOPUW RDWH GILBE VEHAVH QY ROHKXKYR YHUV BGD G H
LPSRUWGHMIDKW PD]H QD PBH@MTRX I5GHR/ WDFDHVHUYIDEBARY TXLVDV
JUDYDBDXGLYXOJBD@¥RUH@PEPHYVV YMLHO RGRUW D OH FLPHRBWR D
XQLYHUWWKDMHODEEMMVRFLHGHhGMRPBEH DWHUGRBMLWDQVPLVV¥R
LOQLFER2DDFVMHUYRODWDGRVSDUDTXHRUPRRE&LQHP DHQVVHQWEHE M
HYHQWRDOL]DIGVHOVRER VYV BEWAHH UG RV W D RD) HWHV IGYHDQOY H UXIR
8)0* H H[SRVL®-HV IRWR ELRJUEL£ILFDV GH SURIHVVRUHV DSRYV

10



DX[LOLRQGFOOLHEHFRLPYD UROLFLGRWLERDQRWQRWIEDSURFHVVRYV
GHRQVHU YDHR¥RR E HHUOWWMDEVU SUHH Q G H QRDHIAX@GWRR ORWLOP HV

HPVROGHFDOFfSSRWBRDLGH DQRVHPQHQKXPLSRGHWHULRS®YDO¥R
SHVTXLWHDVVDEIINWD O«RBDQHFHVVLGBSGHHVHUYGRYRURFHVVRY
PXVHROpIJLFRVY D QHFHVVLWD GH WHUPRV FRQVFL-QFLD GD

r DSUHVHQWDO®¥R

SRGIJHVLOPXS$IDPDGERQVHUYDUWRWUN D XD B B R[R QPHEARRY W XG&HR
FHUaPLFD &RQFOXV¥R ¢V K

$SHVTXkVDXVERWHGHPHVWUDBRUWN FXOVEXEBWYo P VDI UDRP
HQIRT QW& RO HG@HEUWHR S X O®RD X VH G H+LVW pIOLALR ®DDUGLP
%RWoQLERVTXR¥RUGKD D QWBQGHPALBDYGHNYHUQWRP S LIB®R JR
DSUYVHLRIUDQGBF-QGHRHDFHUDR VLIPS HV T X VWY R U QRRE RHY
LPSDFWRWF-QBRRURFH\GVHRYV P D]HQ D PGIIWRI o P LKEIDMV p GIRF D V
9DOGH-HTXLWLQIGRRKDJIHR G JHM«FQLFEPGLPH@WHDBOLQKRYV
SLQWPRPRSUUS EDRISRUDURG X GHFRVRDSHO DY WEHRBURFHV VR
GHTXHLPHPIRUQBXGLPHQWDSHN IS5 BV VIDXHL POV B F HUNRR
FDW HJR UQPBIB\RT X IS\RRR/SU 'S UPDRV HE ¥ S R V VEK\LVEHID) F & HG D G RIV
FRPRDX[ GBLHRD Q FE M5 D G RIYW H UIRBR V V TYWHIDQ GIRI F R Q V WRTAX G R
HUDPWHUGPLYEQ @RVRWD®EMHXWRLVO L W fRIERNGHRAR UDWLY RV
WUDQVP LAMHIQIBRE RW L G ISIKQR WR U L BRY D OUHB V V IBGMMDR U L JH P
PXLVBREUMULSRBKHIGW DP OLDNLQLJBRM RORF DY DPK HLR R
FDVIDSDUWIRRQVW UXHE MR o PLFR @ W HIDSHRQ DRVRPHP® UW HYM RV H
HQWUHRR IWRH ODBRR) F-QQIFHVHWYXBQHFD GHIXQBR HOH
DFRQWHFHYXLBR HTXLSDWIRBR P « VWLFRGRD UPR Q V H U Y DXCHV/R

DT XHFGIXP DHVQFHQ RDEMY R G HV D DMK M.IXO -$IR/UQ W HHISWDRJ W H
GHXP WHUFHAXBRR QW LR RDW H WDLTX® V W X G DHEGRW GRS HV T X LR'D
UHDOLRNGIRK JBWIHHOBRMP JUXSRDUTXHpOHRJRYWD X UDFRUPV
IRBHUFHHEIXGHRD UMGRBFHUYRYDEHIJUDGBER® WHUBRRRRR P
RSUUSPDRVHXVDGR UD UPD]HQDP H OMART XER Q V LVREXH PG R
UHDOL]B®XR EDQFRHGDGROFHUEBDFHU¥ERVFDQGRQWIOVFDU
GHJUDGDRD KVDSBURJRSHGPHDWHDUPD | HQ D PHEHNED WH UBR ¥R
IRJERPR PDWH WGBHD® P D JHRH QVERRPSDQKBBRQLOIXBQWLWDWLY
GLYLGWREGDWHOXPDSRUPDHPGRLWXSRVDFHUYRFHQGHDGR
DFHUSBHVHUYDOREDQGRWL | DADUFQGHBURG X@ARVLSRORBH.DV
HWLTXHWB®RR/LEBGHJUD G BE¥X@EOXKVREHEDVXP OHYDQWDPHQW
VREBBFHUYRDOLHPGR FRPSDUDMGROBYQLILFDGINMDOL]D©¥R
GHLGHQWLIISRNVOXR D JX G XD QW L WIDQMERMRX VH B LP L Q $DX PP
Q%PHWPRQLPRHSHOBWHVHUYPBQYOERAWEDDLFDPHRMKH D
SODQIGAH{BHPR PWR GRYG D G R F R O KH.IBQ@RIVO L VAOHIRRWP BLQ X FLRV D
FRP D IRWR GH DQWHV H DSuV R LQF-QGLR WUDQVIRUPDGD

i0



GFBHOBVHVHUWHXCOVWSHOBWUGLBPVXHDGIDHODAIWUDQVIRBPD
XPGDGRREDQFRP«WR&RD GRYVHSDUAHRXSEBWVUDWD HHE Q WRR
GHRQWWRRAHIBIPOH®DVD 4GRXVD GH G LPHYHMPEUHDUW VWLFD
DWUDGKVEHVTXLWBDULQFERQREBG O XVERTXHR SURFHBWRXOLJHP
LQWH WBIBIWBD «P5 L Q WIXQYIDFWDO E 4R WH WIRBWHR FHVFRQWLIGBD ©¥R
SHORULJLKDXOHD GHIUDG BER¥RHOGHIXOLIJIHRXWGBJUDGD$ ¥R
GLVVHUWDKEDARDGH VT XRWDRLILWRREXFPOLYYRARHQIRTERHVWXGR
GH FHU=oPLFDV

$SUHVHQWIS HV GH FRP XQIFDE¥R RIDOQDVDD  SHDVBLGH VREWH &RQVHUYDE¥R H
5HWIXR GH$FHYRV ) RMIWDIR ) @YIR $® HED

$SUMHQEZS HV GH FRP XQIFDE¥R RIDOQD\VDD  SHD VUGH VREWH &RQVHUYDEXR H o
5HWDXUR GH$FHYRV ) RMJIWDIR ) BYIR $® HGD



«ondN@e " 3¢ X BO@B/N/SG 0t5 O8 Gie 3 10 Ng 30 x0© 8% 3.
.3 Nubaz3eE H°8@3°1°3°8(13° xas@°8 3@

* DEUHD GHB6RX] D6RXWR 8)0 *  JDEUHDMRX]DW  # JP DICFRP
$QD -XID GH &DUWYDER 6RDIHV 8)0 *  DQDM@FVRDUHVE JP DIGFRP
$TH&RWO DUFXHY 8)0 * DIFHRW # JP DIOFRP

,1752'8%0 ... 2

'HVGH DS8QLYHUV)BGBWMHOLQDWUDISYO0* WHBURPRYXBR
SROWGHFBVWERDFHUGR/HXV HVSDGRWQW ILFR BR®WX BDLV
FULDG@YBHGBHOXVHXY(VSDOBM&L-QFHBXOWG&DIUP SHLVERIULD
([WHQ\GMB)0* HOWHPPLVVERSURPRYVHQWHJUDRIRRIWDOHFLPHQ\
GRWHVSDCORWHRONUIJHLFROWXGDAYLYHUVLYAVEOMNGRUHVHUYDO¥R
SHVTXIHVIDR P X QL F DBeHVRI XD FH U YRV SURIHVVRERB&XUVRH
&RQVHUYDO¥R 5HWB)DX HD@¥ER UBDRDPR MM XFRBR GG H XV H X V
LQW LW XIODIRRVSRBB$ S ULP R UD PGIDMAMWERELYV FRR (VS D ORY
SHGEH XVHXMVSDORML-QFHOXO WXDBPO* FRPDSRIGR{PHQGD
3D U O D P HXQW/LDOL [DRHAWRRBR®R & & 52D SUHVH Q@RI BED0B HHVWY¥R
GHLVFRVURBDWULPIQLKRIJLFR 'RLBURMHRUWROPRQWHPSODGRYV
5HYLWDOGDMIYRHVWUIRNIUEDMEE XDUGDY¥ROHCOGRYVSDORYV
GH&L-QFEXOWEDEIMH GEBHOXVHXV 8)ODSURYBERRRL3THP H
'"HVHQ YR O Y GR-BIDRWRR FSFOQUEDM Y L W D G0 Q B¥RH V WEBBWM VB U Y D © ¥R
H$FHV\GRH&EROHO&HW QW IDBSDWR Y BER)DSHP LIRQV L G H UDQAGHRY
SURM HRABRMQ WAHR HP pU IGID) D F X O GG IR R Q W R O&KWA D Y D O LHDRG R
UHFHBHXF X UYRVDURUJDQL]GEMRR QIUDHVWUKWXU G B
FROHO©9HVD QIR HWLF SO0 D Q VGIDAARL Y L GGV \RVE DR MFIRVRW R X
FRPDSDUWLF LGGHD@®¥WRHV W X G DER& XW\GRE RQVHUYDO¥R 5HBRWD XUDC
PHLREDGLVFLIQAYGRBURILVVIRREDWBGWUH H GRWXDLV
DOJXQV UHFHEHUDP EROVD GH H[WHQV¥R

2 &02 FUL DHGRR «|IRUPDGRYPHVSDORSRVLWPYMERUD®HIULR
SHVTXKVNDWUXRAVSDOR{SRVLOMRBHVHUXBQLEDHXP D6 D GH
7TULDIMROWDERQVHUYZTOMRWHRHPUUGDHGXFDB8SRVTXHYD
2GRQWREBROLODWUMUDERAPAWHOWHROUIXFBELMEOLRWHBPHUYR
DUTXLY WWDFFROH ®¥RJHVHOMWLDDWDYRORIHDEPHD WH WEIIDBEWLFR
IRWRJIJUDMUBKNWUXPRGWRWOQWROITXHRYVDEBHYLGDPUHRWMHR FID GD V
DFRQGLFLRREGBVGR7 UHYLWDDBEMDWOBORRBVURMHPWMR¥LRQDGRYV
(VWMWMUDEMDNHERBEMHWEYRYVYHODHNOHU L -@HSLFODWQ R&YRGLVFHQWHYV
GR&XUVEBH&RQVHUYDO¥R 5HVONDXUBEEMRHY LVFEFRGLDIQuUVWLFEFR
DFRPSDQKDPHQWR GR SURMHWR H LPSODQWDO¥R GR PRELOL

| %



W UH L Q D PHHHQ MR @¢HRI P E D O D HMB\H F IFRIQN L G H D@ @/ WDHYDS L F D
GRREMH@HEVY -QFLD WHFRRIOROLBDRERY RVIXDMWD]BPRVDILRV
VLQJIJXOHBHWHSYDQGRPROKBIRHVWXG D/REERVHVSDORNWPHP uULD
SRWHQFLDLVY GH WUDEDOKR HP XQLYHUVLGDGHYV

0$7(5,$,6 ( 0<72'26

1R FDPSBD&RQVHUYBDONRH QW IGL FX V&MRXHD PHWRGRGRUILD
HPEDODJH@PYRDYSHVTX AL QW VIREDAFDWHULRQHW WIHWLFDPHQWH
HVWUXWXUPBRWGHTXDB®RDFRQGLFLRQ D@D & HPDQ GH
WUHLQDPISQWRMYVDQIERDSDFLWRORWROXQRRPRR & XU VARH
$FRQGLFLR QDPIHHQWR & RD @WBH V F L SR G DV W LIQWSIORWU P L W L X
GHFLBWULVWHPDMWGHTXDSRWDHPEDOD BHRBFHUXR& 02 &R PD
FULDGYRD D/ ULDJHPLILHQL]|®RE¥YR IRUDBLVFXWMBREOHPDYV
GH QIHVWDH ¥R UWRWHWRG R ORHBIHDAM Q | H VHF R ©@ YWRIDFOXX @ HX P
WUHLQDMYVGWRLD QIRMVGRDOHV B HLJLHQL]DEO®ERL WIRG R Q GR
SURMBIVRWEIGR 02 Pt Q¥ RRPSRU\WRDFBUXHRR UPDGHTXDG D
TXHUDPFRQGLFLRI@DOGRXLDRY £ U HR'W D QRMHVV WD @ WBIH VDV
HPFDL[BYSDSH®R¥R RFK¥BPDQRYWDOD Pt IRGHVWLODGD/VH
ILPEHPFRPRODTXLVL®NRRYRP\WRELOLELY SRR FHVWRQLFERRD

L QV W D G BRRERL O LFERIALRD 6 WOH V O L HIGHAE RIMVU D L@ #S IDW HSSIHURDV
TXDGURKRYUW LPSODQWIRPRELOLRULARRQGLFLRQORM QMR YV
DUPE£UNRINQLFERPR DFHRIFLEOLRIJHARWRJIUEGHSRRVREMHWRYV
WULGLPHQMIHPQBUKLBW UTXLY VMWQBRY |PRRRRT XD G UKNG D
WLSRORJIEDEHPOHPEDOD DHFH T X D\GHI X L BRI FHHWRR Q W QMG R V
OLWHUDWXUD GD £UHD GH &RQVHUYDO¥R 3UHYHQWLYD

5(68/7$'26 ( ',6&866...2

2 WUDEDRBKRJLVWBIWRRUDILFBRBBDMURE RFXPHQWPWREHODYV
QRSURJUOPAHOXMEBP GRRUDPQW UR G XJISEROW DIRBPWULPRQLXP
$RILQIBAIFDGBHPHVWWHUH O DWIHUIRHODERUBRIHVXOWDGRYV
DSUHVHQWBGRYFRSGDQIRMRWLPL]BI®Y¥RQKRH 8D ORE 7T X H
DIRFRQWMP DUPELUERRF HVWD QWHWHDWHGBIGBORWDOL]DQGR
PHWURRWU ULGHRIVSD@RGMWRKRPDFHURDFRQGLFLRPDHIRQWHULRU
UHGX]LQIBWRRIBHWHULRRIYQWAYBS UEWERPR G L1 WIU® E DRRED U
FROHGFHWQW HPRRBGW CGRAG D J 1 J GFHRWGUHRQ V W L WS B OHFFDWN V R
SURMIWFRRRVVMYBUHFLG/HRYVEBRQLYHUV ISO@MK )[GDUQFHQWLYR
SDUDVVHVSD@&RQ W L Q XODWHFEP D\S D UMX R\S U i S ULB X QRM O LW D P
TXHLUDP]HBDUWBVYDOYDJXGDBHP LULDFDG-PSPRRVIXWXURV
HVWXGDQWHYV H SURILVVLRQDLY GD £UHD

5]



&216, (5$% —(6 ),1$,6

2 FDPSBHDWXD@HXP &RQVHUYDGRU 5 H&/ RDDVWID @ RIR V V\RH
FRPSURYRSDVVHHIGEL VF L SORIOD- QFURIL YV V RRYEHMW D ED O KRPRV
GLYHUWDYRORXRPRQYHQFLRIIDANU YRDU DO «BDWHOKR ULV
HVSDIORLE B 7 RS UR MAHRAQR HDLRY H XS/D U W L F L BRRRUHVX Q& LGB U
QDSUEWERBVLWXDBLRPSUH Y LVXWMRIH QDYU D G X DROVOR{R/ XEP HW H
$GHPDERQW UIEXAH QIWMIRPDGESHFLVFRP RPDHTXL®HUHJIDQGR
Y D O RRHH[\B H U L - @RLLOIFIDNY H U YRV HDLDVX W XYUDESSU R I LU PRDFHU YRV
XQLYHUVIMW¥RURRWRUPBVVHQEHD OUHJJIGLVVHP RYU SLODUHV
FRQVWLWXLQWHY GH HQVLQR SHVTXLVD H H[WHQV¥R

3$/$95%6 &+$9(

&ROHOBHM-YHUVLWRQVHWYDO¥R 5H\OWU KUBECARL EB VW ¥X3RH
SLVFRV 'LDIJQuVWLFR

$*5$'(&,0(1726

$ SHVTXLRIBHVHQYRDREBDBRSURMHMMHQYROYIGPHEQRMRRFRORYV
SDUDHY LW D @G0 Q BMRH VWEBWH VB U YH3EHR GRRROHCEEHNQW ILFDV
(GLWH3I0,* HGRSURJDP®HEROVEHM [WHQE BRI GEH X VHXV
352(; 8)0*DRVXDDVWUDGHAHPHQVDPH@R&HITSHARYHVWLIRPHQWR
LQFHQWISWYRVHUYTD®XRWXBEDRIHVYRBEDS$WRQWEBRUGHQDB®RUD
SURMHWR H DRV GLVFHQWHYV TXH HVWY¥R UHDOL]DQGR XP Wl

5()(5E1&,$6

)521(5 <DF\ $UPHODW BDIWUELDO D 5HYLWDOIGD®©¥R
,QIUDHVW ([SWXWD HFEH*XDUGDDRROHOGHRWYSDOBM&L-QFLD
&XOWXUD GD 5HGH GH OXVHXV 8)0* %HOR +RULJRQWH 8)0*
)521(5<DF\ $UPSLFRF&RQVHUYDEHRHQWYPDLBGKRJIQ pu\GML FR
FROHO®-HV &DGHUQR 7«FQLFR B5HVHUYD 7«FQLFD %HOR +R
,&&520 *XLD GH *HVW¥R GH 5LVFRV SDUD R 3DWULPJQLR OXV

Bl
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$ 5SHGBHOXVHXV(VSDOBMLL-QFHRXOWBD®QLYHUVD)B OB HWIH
OLQDAHUDLS)0* UHY @H Y HUNRYD GRNG L FDIGRIVY XOJBO¥QW ILFD
VDOYDJXTREBW UL PFQQWHSDROPR@GHRURJUDBBMWHQ$SR GH
8)0* DW¥RPRPDHVWUXGMREDH[¥RHRPHQWHIDIH¥WFRODERUDWLY
GDYUHDBWRSDWULPRRQWRI BILP O W HWIXMA Y H U V 2 GIHA/H QWMHD E D O KR
UHIOMWH[SHUL-QGEFHYNQY R GQYRH\DID @RI X D U GID \F R O H © &RV
+HUE £ ULLRY F X OCORBRI Q WRIHRE ROHO©7IBYR QTPLFRBVGR, QVW L WM WR
&L-QFRA\ROUJLRPAGD8)0* DWUDBGRBURMHMKWRSHYLWDOIGDO¥R
,QIUDHVW ([SWXWD HBH*XDUGDD®ROHOGHRWYSDOBM&L-QFLD
&XOWEDBHGBHI XVHX\B)0* FRRUGHGBO®®D<DF\UDURQWRP
DSRIGR&13TH)DSHPR2I+HUEE£ %l+R. % RP SR (XW DF R O/RE L H Q WGH. F D
PDLGH H[VLFDAWWIRO WDRHD/ W XGMORED DV L GREINDW L RD Q G R
DUPD]HQDPBGWW D ORBHDEMR/SRQLELOHH P O¥RLBBYBHV TXLVD
HQVLHHIWHQERR HW UDGHX B D FH UR/RI & Q DBRI HV H U GD@ROHO© - HV
H[LJBUEWLEDIM URVBFRQVHUYB@YRHTXDBRRQGLFLRQBMNVQWR
DPRVWUDXO QHU EY HPVY.GDGIHO X P L Q DHOWRH P S H U D W XSJIDU WALRJ
'LDJQuV@HFR WERELVFRW IRBULRULDDBRUJDQIGRO¥R
HVSDORLEBRDUPD]JHQDPBQWROHOFHRWPDLPSODQWIHXPRORYR
SURM fi WHE R QW H P SDOLRX/ W D GGIHX¥PRDUP £ UERVOL]BRWSDFWDGR U
YLVD@BWLPL]|DB¥RSDQBRQHU 5RVERVH 2 +HUEEBRRVX D

DUPELUGRIVORQWLXRWM OLEDGEFRQGLFDRROH@SH VODERD
FRQGLEOMRRELOLRBHNPRY¥FRPSRUWBRLPDGHTXDBMRWDOLGDG!
GR DFHUYR

> Q[ VIFDWD « XP D DP RWAD VHFD GH SDUM RX VRVBOGH XP  YHJHVO SLHQVDGD H P RQWGD HP XP D IR®D
GH SDSHOSWISUR SDUD KHIEEEUR DFRP SDQKDGD GH XP D HWIXH FRP IQIRUP D& HV GHVBBDGDV VREWH D
SOQ® FREMIGD $ H IFDVD « X} DGD SDUD GRFXP HQBUH SUHVHIYDUHVS«AP HYV YHTHELY FRP - GLYHU/DV
ILQDAGDGHY SUQASD® HOM HAXGRY AHQWILFRY



2 SURMEMARP LYWW XFRQGLFLROQD® HOQXNRYEHFHVW\WXB«ULHDYV
PDWHUGRDLAPMHUNPBBULPRUDRGROQL]|COSRVWIDW [VFDWBW®HLR
GDPD[LPLID®MRSURYHLWBRHYSDGRVSRQDYOK®HSRVVLEIROLWDU
DXPHQWBFDSDFLGHOHPD]IHQDPBRMWARHUBRQGIRVVLRREMHWLYR
GHVWHWkKkIRSUHVHR SWDRIFV VERHLPSOD QWO HMRUJIDQUI VO BB V
FROHOFHWY QW ILFR BROWNBEDOUARR YD SULPRUMDYERQGLOGHIYV
DUPDIHQDPHQWR H DFHVVR ¢ SHVTXLVD H HIWURYHUV¥R

0$7(5,$,6 ( 0<72'26

2 SURMIHRRW R L F LIDSDRJ WR3JO D QHM DB RPRRWE RO LERMRJ T X L WRI@ARL VW D
GR SURMHWRWD$RFoQWDEBQWLILERV¥RSDOBW PDQRE UD
HVWDEH O H FLFHTIQXW BHD O X QRNI UD G X DOR&X UVARRH& RQVHU YD © ¥R
5HVWDXUDIP¥RR GB% HOPWWEBB)0* TXH W X D UDPL F LD OPRIRV H
GLVFHGWGHIW FLSIH3QD QHM D BHRHWRI UN%EF Q LFBSRVWHULRGPH QW H
GLVFLSORDRD-QFURILVVISBQBD-QBIRDERFXPH@WHRVHQWLIHFDO¥R
GLDJQuVWHICARF L DRDIBW RH T X L SH W H U P WQRDV D SDHD W X D @¥ R
SULPHERQV LYW L GRBPH UYIRUDPWHV SD@RFDQREUQRFOXRQGR
PRELOLEQWRMHIXQBIDQVWD GBPRRRRELOHIMRDGHQWLIHFD©¥R
DWH U F HLLUPW U R GXRDMFRHRIYRPRELOLGBYRRQIRUPWRULHQWD® -HV
UHODFLRQDGDV ¢ RUJDQL]DO®¥R SRU JUXSRV WD[RQTPLFRYV

$SULPHHLWDBEQLFUWHPGD IRH[HFXWDHIBO XLEHDOXQRWIDQL]DGRYV
DRORQGRVHPDOPWXU@GIHK 2 DFHURMPEDOBMERDFEWOWEVWLFRYV
SDUWTURWHM W L F DOAXID QWHHP R CSAHIRUFDMH YV SD GRI'D QREHIRUDP
IHLWHOWLTXSBWODDNGHQW DIORFD O L RUQYRHFD GODVWBH[VLFDWD
PDOQWH@GCRIJLRDIDQL]|DFABFRMOHCAMRUDOHODP R EIHAXHR V
DUPE£EUHRYDRVYD|LD-GROW UDQV I FSIDIUEDRAN SD @RVWDQREWRGR
SURFHMRMMRHILVWEBWRRUDILFDPH@MH ODVEHDERPSDQKDPHQWR
VHIXQGWDSSHWHUPIRQBKRPSDQKDPH @®WMRHJILVWWWR JU £GIDF R
PROQWDJBRPRELOLEBPEFOWDGRUXDORILDYDOLDG® UWIHV XD
QRUPDWLWOGEF¥RERDQOPRQWDIRPRELOUKRWHWRL TX HWHD R RQ@G R
RUGHR'8/2 (67$17( &2/81$8WHUFHWWBDIQLIREBRIXVRERFHUYR
VHIXLORBGHRGHQWLINMVWOEROHBUGP HHWDG RNV U D E AWK R P
RWDFRWEVWHBBRBORFDGEBED Q F D&GHWV U D E DIDWIRW D & HV LTV DR/
IHFKDYRYWDFRRUDBHPRYLBDVH[VLFDWDNLURGDW[VLFDRWLD
FRORFQRDUPEL£UHRRUGHPIPOIDE«®HDFHIRUEGRPDIDPOMDD[RQYNPLFD
JRUDBHL[DGRYLBRIWFDQLARRDGBV W D&DIHXXW DI/G L © -HR/
DFHUSRRFDOLGMDMRLFDQ\RBRPSDFWIRARHILVWHPBOD QLOK DV
([FHO LQFOXLQGR D GDWD H RV UHVSRQVEYHLVY SHODV DWLY
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2 SULQFUSD X0 WD\ EGER/ SBR MHRVRD SULP R U D MHDRWR P L ] B&H¥ R
HVSDGRDUPD]HQDPIKGWRLWIRHERFROHGHR HUE £ BFRR) W L\DK H
H[SDQG LR JUD QBRIY L P H Q WUILHIDARLDRGHDW DUEDWN VG [V LFDW D V
GH/XDRFDOLRD®Y BPIUIP D £EUHGHP DQREBD LVERG LV VR F IHUD¥ R
PXLWRDQGH VVRPUPRUHJLWROQRVLQEDBW LY L GHEPYTKUR ¥R
RFRUUHINVMDGLVVRFLBCHRXLSFHVHQYRPHNGXGRVJIDQL]DFLRQDL
HILFLHQRFHYPBWLTXHARMSRYVHHDYDP OXD[RQJAHLFHATRFDOL]D©¥R
GHQVERRUPE£ RUIR. JLQRPHUDGHRY HDRPDQWRFARQW GRDAHUYR
SRBHLBHXPDSODQL20KWDR FHEMRHD OR FORD¥R UYRRYRRELOLEULR
FRPSDFWDRBEFRQFOXGERRUPRUJDQL]BGDLFLH@WS$HUDDGR
H[SHFWDMLNDYHLVRBQUGRRUH Y LY WRX L 816 R WIRRW L@HWU D ED O KR
DGDSWDGDV ¢ UHDOLGDGH GR DFHUYR JDUDQWLQGR DJLOLC

&216,(5%% —(6 ),1%$,6

$ LQVWDO®RGRYR/LVWHRLRFUXFISDOJD PD[LPIE®BRH PHOKRU
DSURYHLWDECB QUWRBLYVSRQ YBIOPGH DXPHQWDBDSDFLGBGBH
DUPDIHQDPBGPWRRG B SHUP LIWHYE D VBHG D G RV HQ WF RIFFDR \S\WR D
HIVLFDORYVWRQWLDRDKXKDODHV D UWDKGIHPD QGO FHUYRHUEELEBLR
UHRUJDQIHPWY¥RL]|CGH¥RSDRPROKRUMRDFR QGLFLRQDPHMAWRL QGR
PDLNDFLOLGRDGEHVNARDQHGBEROHQYHRPUHODFLRQUBBHQWGEH
DOXQRERQVHUYDEXHARWD X FIRPBR T XL ¥ FQGRDEDORHIRU®BR X
LPSRUWGCPHLPHUL -QFEEPVBEDRUBDD SUHQGLYROROESRHVHU YDHO ¥R
FROHCGFHNQW 3RRMDFGHVWDRMDDPH&APSDS HOVHQERPROQVHUYDGRU
UHVWDXUDGRU QD FRQVHUYD®©¥R H JHVW¥R TXDOLILFDGD GH

3$/$95%$6 &+$9(
+HUEEULR B5HVHUYD 7«FQLFD &RQVHUYDO®¥R ORELOLEULR FI
$*5%$'(&,0(1726

$IJUDGHFLFPBH@BERUWXQEBLHDHODEHY TXGWN HQ Y RORBLBIDR R
SURMHWWRHQYROY LEPHBQUW R/ RFRODWROHY LW D CGDPEYDHVWGKWXUD
SUHVHUYBD ®FRV\GH&ROHO&HWHWQW I1(EDWBBR(0,* HGR
SURJUDPD GH EROVDY GH H[WHQV¥R GD 5HGH GH 0OXVHXV 352

5()(5E1&,$6

35+ 5(,725'6 (;7(16...25('( 086(86/DXGR«FQLERJQuVWRFHRQW UR
GH &ROH©-HV 7D[RQYPLFDV GR ,QVWLWXWR GH &L-QFLDV %L|
)521(5<DF\ $8BVHU¥BQLRD uSLFRR&RQV H U YAIUdMRH Q W KevHDO R

+RUL]JRQWH ,3+%$1 \
PO
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2V PXVHXZHKLVW IQDWXVHPRQVWLWXXKEBDMAXDPDVDOYDJIJX®GR GD
SDWULPDROMWRXEBROWXUKDLOYWUOGDVRFLHGBBUDO«BDSURWHO¥R
GHGLFDR FROHSAWDHVHUYDBBY¥RXIHVWDISRVLGHRROHO 6HHJXQGR
IDQGLH5 X L] RVXFHWW/HXP PXVH&HSHOQRHQ RVHY XIHVWUXWXUD
| VLHPDLSDDWXD®XROLILGHWEXVXUDGRIHWMAMHQWDERUDGRULD
DVVXXIPSDSHUVHQFREDWHIXOUDWHIUIRGUODORYL]IBOFERVVLELOLGD (
GROFHUYRROPJISFIRPRYHQGEBHUPDQ-Q@RPBR YW HEFHGD G RV
WHVWHPXQKRV %5%$1'...2 HW DO

2 / DERUDVGUHILBPHFR@GRIDWRHWS$0$7 YLQFX@GBQRYHUV GGIDGH
ORJIGD¥%UX]H80& « XPH[HPSORIRUPDOFRBQXWH Q@RS uVGWR
FROHOEMHROpuJHPOLQVWLWEHE QWL B HVTX LMDV WH XBFHUYRV
GHVWDPBPRERNOHGHRHIHU-QEOBDDXBXIXLWKXIHREWPDLEHRLWR
PLB[HPSODEHRUP L FROHWBDRB®MH U HERUMHHWRE L R PCD WPW O QWLFD
628=% &$03$HIDO IRFRQMX@MAR S«FLBHYVHQ@WHROHO¥R
VREUHRUBODHBROHQR$IFWIWZRRG 3RSXODUPHRQXHFIERPYR
ILUH DQWWDNRUPLIBGWHPSHQKDID S« IWFROMWILWIRIQLILFIHMWLY RV
DSUHVHQGMHIYD I SBYWWLFXDDMDGWHQW LI IHFEPRRRHU YBDRBPRHUYRYV
WD[RQYPLFRV 3%$&+(&2 HW DO

(VW\W U D E DNOHKYRR P IR E M H \W D'YDRE RAPIB R O H G¥HR[H PG D UGIRI-QHUR
6ROHQRSRAR QIL$RV O o (BUIDAR. QWSEHRLILFDPKQMRX VHRQILUPDU
DLGHQWLI|GFROIOWR«F L BH\D O L VIDRE RX'W UFIRO H ©RKV H F H E LSRR
GRDOWR DSOLBDBFHGLPKGARYDGRERDRURWSURWRFRR RV
'"HSDUWD PGI®WR QRS WHUOV HEHRRORIMBQ LY H UV GEXEHD X OR
0=63YLVD@®RDQFRUSRUQOMREBOHGHRH IHU-GREOWRH W -
SRVWHULRU GHSHUVLWR QR DFHUYR LQVWLWXFLRQDO GR 0=6

0$7(5,$,6 ( 0<72'26

$VLQIRUPDGIHAWWLTXBWHBAVS«FLPRHYDWUDQV BWWDP ¥ D Q FRH
GDGR\RQIRWOG U -GIF RO HC RRO pJ LoFBWD Q J HBHP@GAR R P RG D G B
FROHMRDFD O LFRORGHS H QIHRD VY £ | DEDVL W R BIHW R O/ HMMLRGUH QW LILFD © ¥
WD[RQYPLFD ,QIRUPD®-HV DXVHQWHYV IRUDP FRPSOHPIE-)IOQWDG



GHHVTXBYODMLGHQWLIGPB®SRFXWYOL]RFKDMHLGHQWLIGHD©¥R
7UDJHU H3LWAO 3DUPMWHVS«FLPKHMPRRUGHQIHRDOVEILFDV
Q¥RIVWDWGLR SR Q XWHLYIHRXR YW ZTRRH QBIU \§ B UDR F D RMSBRQ W R V
GHFROHWINEXVFIRWHDOLARPEDVEODVLQIRUPD @G HWRFDOLGDGH
SUHVH QDN LTXHVRPWRPHEDFLGDRBKXUHIJLYRXQR¥DGHUGRYV
FDPSBR¥VROHWRVHYS«FLBHWVHUYDRBRMLPLGRUDPRQWDGRYV
VHIXQBWRULHQWGEISHW SD UBIQ¥RRPROGHVF BRDBUVLSOHKRUQ
"-RKQVRQ

, PHGLGRHRRVGDGRWDPQVHUQBRDNQFPRXRUJDQL]DRREMIRGURQL]DGD
GHD FR UBRRFDH VW U XM X ULESHDO/R. VW B8 BF 2IVH[HP S O DUHFH E HRID P
FUGLSRRYLVERBLROSADVVDL[BIQWRPRO IRUMIPGHQWLIERPR DV
FUGLI®R6/$0$7®PERVHIGRGHQXPHUD@¥RNLVWISRHBRGLILFD©¥R
SHUPLDVUXVW UHD ELFRORGHGH AB BV XDWH V S H F IWQNDM D @ SHIW
HVVHURFHWRWRYV S «F L PRIWDPQD O LWRHRMFURVFHSWRHUHRVEUSLER
DTXHOKMSUHVHQWR Y DIPD A¥%R JURDDPXEPHWDERYURWRFROR
GHOLPSHIRQIR UFPHV F SIRWR O H HWRO 3DUDOHODPPHQWHXHWDV
IRUDP KLJLHQL]DGDV FRP £OFRRO HW OLFR

$ HWLTXHWDRHHR LVWHIYXORXSD G U PR RW BGIRPR=-63 &DGB[HPSODU
UHFHEHPXQYWPHGOGRVRPERUQHRBIHIRD VW LWEXORMR/ LT X XWDF\R P
DWQIRUPD®MWRQ P LHDOY« LW BBHWHUPLEDGQRHRXWRBPRV
GDGRBWORFDOLGDGHVWDRBRQLF FIRRUGHQDHRDIW £ | LGEDWID
FROHPA*W RGRFROHMHWROHWRDHBFRORFB&RWYV S«FLREROILQGHWH
LQVHUGERWLTXHRAWUIDWRWLOLBGCGRARNMD OILQHWDIHMHUPLWDUDP
GLVSRVLO¥R DGHTXDGD GR H[HPSODU Q“PHUR GH WRPER H

5(68/7%$'26

$VDO HYUHOLPLRQ@EUGINTWIDEH QW L | HFFIR@Y RU P IE@&RWRV S « F L BHHV
FROHQRS\WADMPRVWUBGWWVH H 2VUHVXOWBGBRWIXPRDFHUYR
SRV VBHU GBI HHPSODDHRUPLIIRI-QHBROHQRBWHWS «FLPHV
SHUWHQFDIRIWKSRLUH D@RRDP LQGLY GRRIXDLV V¥R
SHUWHQFHR WXSRVDHYLVVLPDVY¥RH PDFGRQDERDQWVFKL

GH6 LQYLRWXKJHQ GHo [\ORQF&RRN H GH6 LOQWHUUXSWTE
6DQWVFKL

$ FXUDGRGRDPH[HPSODGHWROHQRYBISVSHUPLWIXPDGHTXDGD
GRFXPHQWDW¥RIXUDQQW HJ U IGRIBEIHG RIW X DX W XX\D L O L HDRO ¥R
HVWXGERW S D UDWLFRROMJWFRNMR Q TP HFRRWR O X WALSYIRY ILQDOL]D©¥R
GHVVSHURF H VRHRU FH HVS«FLPHMYRY FRUS R UDBRYH GB4R
+\PHQRSWGRIB63FRPDWXDWHVSHFWQMDOW DGIMASRQLEL@R]DGD
SODWDIRUPD 6SHFLI\
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$LOQVHURRRVS«FLBHOWROHQRSVIRERGU -PHIXVHRO WILEROXDQGR
DGROBRIQ“ZPHUBNWRPERUEWDMAIN QW VR RXWLOLQDERO H @GR
UHIHU-QRA$D$7 $ FXUDGRIUWIDD L{PROD ERUDMUINODREDPHQDDD
JDUDQ@QWQWHIUGRHBOGK ROVWSDGURQLEDAMMR RUPDEBBESWHVHUYDO¥R
GRPDWHELRO pJEARRDLQFRUSRIGDERAH®RR=63DVVHIXWXWNVH
FRQVHUYDRF¥R®LDRYGOHRS RFD FHUYRHVW XERWQW DICFRWG XFDWLY DV
GLYXOJPOHRW(WADURFHMYRGHQUEHDHY GHOIDERUDWRP BR YV
/$0$7 QDYDORULID®HEKUVGWRDWHUEDR @ pJH BRIV R UREED S KEAR V
PXVHXV QD VDOYDJXDUGD H GHPRFUDWL]D©¥R GR FRQKHFLP|

3$/$95%6 &+$9(
BROHQRSVLV &ROHO©-HV &XUDGRULD 3DWULPTQLR 1DWXUDC
$*5%$'(&,0(1726

, )$3(63 SURFHVVRV Q] H Q|

5()(5E1&,$6

%5%1'...&%5) 5%5026. 6 8/<66<«<H $ 6%1726% ' $1'538'( 7 2
SULQF SDREFXUDGRUWKIFI)GRDFHUN@WRPRO@RQLKRH® H

TRROREGDBINLYHUYVIGEHYFBID X R D IGVRO X VH XD X O L6ARDD X OIRR Y D

6«ULH

/$1',0 0 58,=-* $1RYDGHEGBPXVHXYORZHU UHIOH[-HV

VREDHRUPHBDIXQOBRWXVHXGHKLVWQRIDMWXE@PODGWVROXVHIXDXOLVWD

33&+(&2 $ 0$&.$<: 3 [$77.(- 7KH/\VWHP DWIE\R ORI\
WKHBHHZ:RUOWKLBIQ W WKBHQX6/ROHQRSVYRMQRSWHRWIPLFLGDH
JHZLVWRQ (GZLQ OHOOHQ 3UHVV

628=$% &$03%1%$ :$=(0% & 7 0$*$/+...(§ 6 6,/9%1 6 1$*$7%$19

+ 68*8,785% 6 *2720 $ 025,1,0 6 & &RORGHIHIHU-QFLD
GR/DERUDWRHOLR P HF R OGRRELAW R H V6 ¥ R3 D X O%R U D WLVDD \B XAXID O
SHUVSHFWRO®BORRVHXDUDH@EVOERHOGL & LLIMWOLW
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$ FRPSUHH@®RS®WULPEROR KFDRBQWHILERDLVXHD DQ £ O GWH
PDWHULDGR®EGHWR®VR USR B R Q@R KWRW L ULFEFRNBD MH W LTYXRV
OKH3AR/HQWULBGRXVHRORXID/WRULRIWERQKHFMHERFXPHQWRYV
IRWRJUEIMHFRMFLDO PHIPHND DO pJ VAFRWH VW H P XRIX\R M U I HV
FRQGHQVDP DVSHFWRV FXOWXUDLV HVW«WLFRV H WHFQROUU

&RPR WHPSR FRQFHGWBRFXPHGWSRDQGL Y W& RWH[WR FULWR
DEUDQJH®OGRHQ\OPBYVDY DGHRIEM HALR\Q W FRPARVPHUDWQWH V
VLVWHBBNVDSWDGHMRRP XWLOL]DBRWVHJILVWDHULSXBMMUDGX]LU
YLVXDOPE@WKHWUDWDPRRRBVIDPSOLDOMBHILM YO ORULI]D ®¥R
SUHVHU Y®EPHRP pU IFIR O H WY WBHYV W XIB@RI RIRDLOPIRWRJU FIRPR
GRFXPHQ@WRQHKRY W nUX R T XAHHW R G R RIS DN IGFRWVHUYDO¥R
GLJLWDOL]DO®¥R H GLIXV¥R

2 XVRBHOLGRNVDUURWMRXG PR UFRXRDHWDIS@PW HU RPH@MEUD QVLO¥R
GRRLQHPRGBDUD/RQRDRERPELQPDJHIQYDSURMHWPBGBVX-QFLD
FRPW U L O/KRIDR UPD/U U D @ XPW4 VL FIDAMD Y D ®P\8 O LDRVSRVVLELOLGDG!
H[SUHVVERDDAG L RY HDXQMOH F L DD QEWRT J UDCEHRD WVURIPHLP D JH P
VHQGHRP SUHJDHEFDFRQWH [MVGRAFDWEYRQW HLFR®W X § CFAIRO H © ¥R
DQDOLVQW® DKLV W G RV W IGYHIOY H IBTRQ LY HU V )L IE®IS@BIL Q D V
*HUDL®)0* GHVHPSHQK®PMSHRU X FHP® XDRUPDCG¥RRQVROLGDO¥R
VR E UH VD& W LPEOAD GIR/ « FXOBULQFLSDQRBQWHH FRPR

L QV W U X PGIHpVE X F D CDARWH- X OW KB BD © - HIVW L Q H UDR) FLKE\D GaHRV
LQWHGHRUQDMHUDLKVVEFROHORRHQWHRSHULPHBWW VWLFDV
QDUUDWLYRWIHQ GRIHF X U@RVJWDEW IDPOGLRY LWRKQWWHP SRUFR HD V
IHVWLYDO

ERQVLGHUWHD/YERN SHFWRHMVTXGHY « FQ LGFHSW HV HU YOOHD¥FRH U Y RV
IRWRIJUELEBUFRY-$SIDUa PHWNKFRRQLFRWWRGROUIDBEBYILWDOH]DO¥R
FRQVHUYDHIMRPHRW RJU £EFIRFFRRFRCFROHGRRAH VW LIYCHDH SUHVHQWD
XP PRPHQWGHLQWHUFePXEQR XHPOXQYLYHUVIHGURHLHG B&H
VLVWHPDMMVBERMMJRFHVYRVD \RRUWD OHPXWRDFDG-PIHFRRFLDO
SURPRYHDBHRVVARFO XNUYUXKRWHQWLYIHRQ PDHEHMRQVROLSRQGMRLFDYV
XQLYHUV GWEHRIDWVWHFQRBRGXFD@&RPSRWHQGHXIV®IPHQVLQR

SHVTXLVD H HIWHQV¥R __
150)
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(VWHHY W XBBGRRWPDDERUGDPHW RGROWIIWRDN LEKYDE¥Y¥EOLRJIJUEILFEL
DQEOGRHEXPHQUWDOHULWBDQ@EREWEFRFPEDVHPDFHUYGRDGRERR
SURMHMRIHQHOLQDW XHSUHVHUDPWDVGHD PHPpULIRWRJUEHLFD
FLQHPDWRUOGIB)DEDS SHVTXEYBEOLRIEBRQWEP Q@®RRWFQLHDV
GLUHWLQWHW QDFRRYW/DBAYVHU HEQYRWD GGHDOEIRWRJIUEILFRYV
RULHQWDQGR RV SDUaPHWURYVY W«FQLFRV H PHWRGROMWILFRYV

2 SURFHEMRUDWD MHBQWIRV D GARBDE&YR WIRRRIUELILFRWP «GLR
IRUPDWR IRL FRQGX]LGR GH IRUPD VLVWHPEWLFD DEUDQJH

JHYDQWDPHQWR ,QLFLDO
2VQHJIDWLRBNPODVVLILTADERMWRX D QW L GIIVGHIGHE R Q V H U YHD © ¥R
IRUPDWRVSDUWIKVVELDIQuUVWNVRMRDEHOHFHWHMWDYROWDEDV
SUHVHUY®OXRMRFHVVLELPREDGHIPF U LW ALRMUGAHRRQVHUYDO©¥R
H UHVWDXUD®¥R

+LJLHQL]DO©¥R
$OLPSHIRPDWHUL@EOWkKQ IDAVDHFRRPRXVREHSLQFAHIDWLHVWEWLF
VRSUDGRDUH IODQK®PLFURILEDD4PLGRRPDSOLFIBGHEO FRRO
LVRSURSTFORBFRRV SHF TXRRW L ]RKUFKD R U RESMIVDMWR E L OADD © ¥R
LPDJHP

&DSWXUD GH ,PDJHQV 'LILWDOL]DO¥R
$ GLJLWDOIR DGMRO L CRPIY FD Q Q HSMR Q H 9 RSHUD Qi®R
UHVROXHOQMMJH H GS &RPSOHPHQWDXWHQWRXPWHKEL JLWDO
FRPOHQPDH URRPRWRIWEBE/56FDQQHW JDW/IDBEBURSVLPDJHQYV
IRUDPDSWXUBBPRGRBRYVLWLRADMXVRMMHYXDEMRFR H[SRVLO¥R
DVVHIJXUDQGR ILGHOLGDGH YLVXDO

6DOYDPHQWR GRV $UTXLYRV
2VDUTXLGRM.WBEWE HYUPPHQFOBIWXURQ ISIDBM UD W IDQL]DO©¥R
HUDVWUHD E'lXQDEDRESH YV SURFHV V DREHQWRU DR UWUH @-HYE M
FREULGKRVFRNVSHLWDQWRJIJUGRRGHJIL QB U RDRRPR XWRU
GDWD H SDODYUDV FKDYH IRUDP LQVHULGRYV SDUD IDFLOLWD

SUHVHUYDG®O¥R ) VLFD
2VQHJIJDWRYRYLQODUMPFRQGLFLRPE®BWO X WHDRUPD]HQ DHPR V
FDL[DBURSULDEBYWPSHUTFRRWI RODGE HFRQGHW XHHYLWDP
H[SRVLO¥R ¢ OX] FDORU H XPLGDGH DVVHJXUDQGR VXD SUH

*HVWY¥R GDV &ROHO®©-HV
1DHWDISD RO UTXLEGRM WO RRUDIFQVHUHBRRP UG R B H HV WER
FROH®-HV SURPRYHQGR DFHVVLELOLGDGH HVWUXWXUDGD H

> @ P SUHID WH R SHIFRIRHWBIQR QR SLRFHWR GH HWZELT) DE¥R GD P DUHP YIVDQGR ¢ FRQVRAIGDEXR H
SUHVHUYDE¥R GH VXDV FDLDPMUVMEDV | VEDV H YIVXDLY
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2VQHIDWIRMRDEPHY LG D PHEMMMHO RBID 8 RIW W Q CBEORW D IBH PIV W ¥ R
GHFROHO-RHVQ3SDWULPRMEXKPXLOQRBE\RSDU e PHWAHRG/RFXPHQWDO¥R
FULWHULRWYD AHDEW BFHHA B RWGHE R F X P H QW R84 RIV LIRQ W H DUR X
HWDS®NGLIJLWDOHIDMBDERREGCEILFKBWFRQVHUYD @YD W D PEW R
LPDIJHQWUWVXOWPQUGRLVEURMVRDUIDQL]IBEGRNVYVY RAXWMDFL®LWD
DFHVVIRRIRUPMHM R RDEPSRUWGRAAHHUXRYYHULRMREBR QWHYV
HVVHQFLDLY SDUD D SHVTXLVD H DOLFHUFHV GR FRQKHFLPH

$ PHWRGRORGIRWDOGDDQ@MROSHQDWUHVHUY®R®¥RDJH @DV
WDPEOGHPRFUDWSERMOAMRE L ORWHRFGHR FRPXPSURFHVXBRGH
VHUHSOLHPERXWURHUYRWPLQIUDHVWUIDPLRYBRD DPVVHIXUDGDV
TXDOLGDGPHRDOL QKD PAHRIPMAR HO KRB AW IGHBDRWYH U Y D GMARV D
IRUPBHVWXEGRWD MSAHHKWU YD G ROFHVMRDFHUFBLD XERED VH
VpOLGD SDUD VHX XVR DFDG-PLFR H LQVWLWXFLRQDO

&216,'(5$% —(6 ),1%,6

2 XVRBHLOPHWRJUEHIPFRDW U HRPEXGUREUXFQDFKRQVROLGRO¥R
YHVWIGHDOY HUWIR)0* HVFH DO P H@PWXDSULPHIHGDW -$RSHUPLWLU
DHI[LELG¥YRDUUDWLYBDERPWRPVLQFURQHNMVIMNO L ®HMWNXD FRP R
PHLEHHGLDA¥RV O LYHUVHERRBX QLG DRRWIREUHWRPEBHDYV
FRPLQIUDHVWSXMPEWIDXRGHDPSOLMDFHVDRFRIOQHFLP H@®WR
HI[SUHVIMYR VARIADULESO WIEPRFXPHQWDSGYR VHUYCI®MRuULD
LOQVWLWXFLRQDO GR HYHQWR

2VUHVXOWIREB RW XHBYRL.GHQ FXBIPS UH V H U YHDOYMROR UL fTLRD¥RI U Y R
IRUDPOFDQOPRBMLIEHXP SURFHWVR/ UXW OWHY®R W D RO @ILRF R
KLJLHQL]®EMRN D OW]WDHEW R FGDQMW R JHBNDW D ORQD®OEERW D IRUP D
3DWULPR®ODX HDVVHJXOANDDUO Y D J X®RNSMW H U RBIMIV XWGHRI R URO D
SDSHIDWROHOPHDG-PLFRRRLQVWUXP KGGERVTXLKIDP pU LD
SURGXOMRQKHFLPEWPWRRXHRQW BIERY DORULGFRROFWULPIQLR
FLHQWHIRLF®W DD 0* |RLRUW D O R FHGIDF HHDG/Rip O LSTDUDH X V R

DFD G- P LLRR/ W L W YR RDHDROO p JIDFLRD QWERGW L Q X H GBI®HH Y o) F L D
ORQSED]RSUHVHUYGI®NRIULXQLYHUVRMRUWDOHFERIGGIWR LGDGH
LQVWLW XRKQDHQ YR O Y& AHE WRHH QVLQRV T X HHPW HQ (¥R D
YDOR UL YDERRIPP SORDFHVEB/RFLHGDRERQKH F L PSHOR\GR(]Q B R
XQLYHUVBGRER Y HIGAR X VRORO WHRI®IO£ O R QRAVFULH Q AB DL E O HPR
FRQVRQuQFLD FRP DV GHPDQGDV FRQWHPSRU®QHDV GH GHP

3$/$95%$6 &+$9¢(

3DWULPEROR XUDRHRW R J U £ BLERNC8 @ VY H U V L)WM & WIENIOY H U Q R
GD 8)0* ]
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(VWEHVTXWWHIRBSRERBHLERBURIJUDRD/ WLWEFRRQWDENVQLFLDO¥R
FLHQW ILFD 3URELF )DSHPLJ (GLWDO

5()(5E1&,$6

$&(592GR)HVWLEIBD,QYHUQRLVWHP®%LEOLRWHF)DY OHPUULD
LQWHO KSEB)XPOLVSRQ M EKWWSY ZZZ EX XIPJ EU EXBDWXDO
UDURV PHPRULD LQWHOHFWXDO GD XIPJ BFHUWR IHDWEUYDO (

5,%(,52 $OHVVDQGWYWDVWPULBR JHVWLYD'QVSRQ Y HHP
KWWSV zzz XIPJ EU IHVWLYDOGHLQYHUQR @GRWVWHRDV KLVW

MDQ

52*(56 5LFKDUGLWSIUNHVHUYRSKRYRIUDEKB@HDUFK*DWH
'LVSRQ YHO HP.
KWWSV ZZZ UHVHDUFKJDWH QHW SXEOLFEDWLRQ B'LJL

JUDSKV $FHVVR HP DEU
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(VWHV W XGHRPRP REMH WV ERIK Q @FRPSUHHGDBR JUD G DR HM. G D V
SHOBPNUGoPLEPBHFRUU-GQEQD -~ Q RIFRRW U HERXVHX M. QVWLWXLO - H
TXHEULJDPHUFROW X3DUGH VP LVWILLGHGET X W DHVYHQWRMDP
LVROMRGEMEDL|DHTX-QWRD VHRPBR QW RS D UWRLGYIF - QRSALRU UL G R
HP  GHMXQ IGR QROXVHGH+LVW DWW X BID DU G MR W & QAF R
S8QLYHUVL)GEDEH®MDLQDAM UDLO#+1-% 8)0*$ DQEOEWIQWUQRAH
LPSDFWWRNRJR RE WM HVH U ONQ LFPR-QID VR REMH G IRAK SR U W H
FHUGPIGERROHG¥HRUVWBIR S X GXTRID OGIR-HTXLWLQRRQHKDWDFD VH
YXOQHUDEGE B V GFEDAWHH UtL\MD DWWMDHP S H U DRDXRIDIV Q \B HB/H JUD G D © ¥R
W «UPLEFDPFRP VWD OWH U D& LHWTVX P LF®MN HXWXSRUSWRYRFDGDYV
SHOIRQF-QGGRIPDILYYHVW DIDHDH & @RVR VP DW H UX I/IL\D L |DRE\R V
PRELOLMHMPRM HEBDFRQGLFLRQGBBB®WMD S URSDO ¥RRIR IR
PDSHDQWGHRXNIHLWROVLGHUDWRRAWH WHIRWHUQRUDFLRQODGRYV
LQIUDHVWUXWXUD PDQXWHQ®O¥R H JHVW¥R GH ULVFRV

0$7(5,$,6 ( 0<72'26

3DUB VWHHVW X GRUDMODERUEBGR¥RVHGDGRY SDUVBIHDQEOLVHYV
RUJDQR O «GM\WLEGN FHUFHRU o P IGCR R O H G¥HRU WBHR S X GELRO + 1 - %

8)0* $VVLRRUDPFRQVWLWRIEEDW FRB\HGDGRXP RP SHODV
DUPD]HQI®®PWVHWXBQLFB7 GLUHWDPMQAWHEBORIRHRXWUR
FRP REMHWRVHQFRQWULISBRN\WRAD OTH[SRVLITHUP SRUELULD
HPHGLILFOOVYWRG A WEBIRI HORP X VHXX B HUPDQHFSWIDWH U YARG R V
LOQF-QSQRBDSHODRUDIPQFOXYBGDVEYHOW F L RIPDED M U HVQ MSRW
GH HWLTXHWDV GH LGHQWLILFDO¥R GDV SHODV TXH IRUDP D

$GRWRXRVARGHOFRHWRGRPRWUDWDPHQWR FRPDVROAFRQWURO'
WUDGLFLRQDWIPHIQWEBEXFLPYGLFBEDVDY2GMWDPEPDVWL-QFLDYV
VRFLDLY H GH IRUPD LQRYDGRUD DSOLFDGR DR FDPSR GDV

ND



IRERPSDWDAWLSRORBMHEBYUDGBI®BROPBFWUoPLEDMR OHGHRU W H
3RSXO®RD+1-% 8)0*DIHWDSBUIRQF-Q ®RIFFR U UK B R X Q IGRH
GHFRUUEBBWH XUWR FLHUFXPWBDUHGHKRU FRQGLFGRPREW LFR
LQVWDODGR QD 5HVHUYD 7«FQLFD

$ PHWRGR GRM\DL E LID E R/RRXD U DK@ W R WG D Q RRE VH U Y IGRRGR LV
FROQMX @GMREMHWRYVaPLARYGDPHQWDQO&HWH X IMBRVW IDFWR
FRQIRUPHILQBBRLO HP TXHGRLMUXSRVPLONYROWQDOLVDGRYV
GLIHUHQFLDGERONOD WHBOH[SRVLQHR/ WIHVRLQF - Q QLR X G RV
GHUDJ¥R H5-JR UHIRUODPSRUW GO¥RD/HOHRP¥RWHGRR VD
JUXSRNVGDDQE£OGDHUHT L@ HH[SRVLOYRWR GHHW LV RBR/ SHODV
DQDOLVWVREPBDUWEOKDFW H B VAWHIGFAR DI Q DAPDLM BIL Y30 D 3R
"HTXLWLQKRYKD@HXP DSURGX@¥RVHVBPBEDU FRPFRPSRVLO¥R
PLQHWBI®H O KDXQWI® W BRPBDAR Q VW U X\8 HFRW D W& YQW [ERIP\R
XVRBEHIROL@XRRGHOD DM SOLFB®R A H IDRV L QQARRED U URDSL QW X UD
DOQWBDTXHLPBURFHVERNVXHLPODLPLODIWRHAMIBXYGLPHQWBGHYV

E D U U DAFRRRT X HL RED H Q KIXD H WIDR P £ VWIHRDN WLRNGDAWVUHU D F EW D Q F R
URVHDY HU P HGK®RD W D G DF « F D G (VWVDWHPHOKDRQ®DWLH FDP
YDOLGDP D DSOLFDO¥R GR P«WRGR DGRWDGR

5(68/7$'26 ( ',6&866...2

$ SHVTXISAVVLELGRWRU)HVXOWDBRDERUBEXRPDWLSROGHLD
GHJUDGDOHODFLRODEPWVaPLARQVLGHUDVQHI RLWERRN XSRUWH
FHUG®GP LIFFRP RUD W XW D VQWDNK D G XIMDAX BDB T X HOWS/HFR U U IBRW H V
SURFHV&@RPDQXIDWEDYSHODVMDWRUHM U QVHFRBPE « /R
HQYHOKH F LPPIHVQ XERR\OX SRWVHHRVLP SDFWRYUL ®BRUR Q BRRWHP SR
IDWRHHYU QVIBPPRBDGHJIJUDGDWVISWF ISBRVRFBGEOVF-QGLR
GHQRPLQDGDV GH GHJUDGD®-HV H[WU QVHFDV SuV LQF-QGLI

$IXOLJIRMGHIUDGBBYERUHY D GHPOWRISIDWE H © D VH VWDIVSU H V HHPV H
GROFHURRVHMLP REMHWRMHODRQFHQG LDV Q¥R
DSUHVHQWRODPEMHYLERFRQGLOGHW UPD]HQDP H@WRI PEULRYV

PHWEOTKRDAS URWHJIBOPSUHIQDHY¥RIXQGHIUDGPOERRP XP

IRID SUHVHGQGEPDQFKDBVYYHUFRRROVDPDUURQ]IWKRDWXELOBF\G DV
PDWH UQDIXLGWR VO L IIERY W H GEYRF - Q B RV EUD Q T X LRDDX/ID\G D V
SRWDIJHQWEHHFRQW UFRDFIRIPDJIJUDDP®RBDWPDQFKIBWD G H VL YRH
LQWHUY HD@AVHV RRGHHW LT XEMBW QWL I TKNG¥ROXELOERPRDP
FDOBHL[D POR FPVV WHRIEMBRN XSRUWWIPD QFKDWLQJLUDP

SH®© DBV F H UDYIRI W CBGRRIL PRP DW H GIHDOR Q G L F L R QIDGHHIIVESRH © D V
FRPBOELVWARF®RKY SXPBA 7VXWLOLTIBREDODBHBFRQGLFLRQDPHQ
GRREMHRPHRULGPLFRMRERVWDWPGRREMHWRSUHVHQWD QGR
WRWDO GR DFHUYR LQFHQGLDGR
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ERQFOXIXMHHLPSDFOVWR QF-QGRRDNSHOBPWUePLIROWHODWLYDPHQV
OLPLWHLPGRHUPRNUHYVLYVWPHHFL@LADD ODRXVIEHP RELO LEMWROLFR
UHVLVWHUHDVBVRUBSBDXVWRWLPSDFVERFROD SSIRWHO KB EG@RD OWD
UHVLVWEQWUDQ/MHNEBOFHU e PLRRWOYWXBRUHVHYODQLILFRDHVLY D
IXOLIJBIPVXAHWER R Q RV W « WIHMRHNY DEBMN T XW\DIP E &R Q W U SIBXILDX
DFRPSUHHOQBYRIXQGDE®DIHUH®MIKRND G DIEX-#®VH WDPH U = P IGHD
RULIHRWU QGWHHWD QYRAFDXDOPBRGUDRSLFISRAEDNMHQWEBYHUVRYV
FRPRLQF-QGLRDIMQIRUPD®RHW D OB AHPW U D WxHARDQ/VHU YHD © ¥R
UHVWDXUDO¥R QR sPELWR GDV LQVWLWXLO-HV PXVHDLV

$SURGXPMBoPGRDD Q3R HT XL W L QKRRUHAVIX O@/HXB RP HV FEXDOW X UD O
HQWUWMHXSRYG JHQDWL ADK)RVEUD Q HRMW R SHK®HXPDSURG X ©¥R
SD X W BGIDRH V S HILQVRW X USIH DM E ISR S X GISWH ODH OR Y L G G B/HH X
SRYRHSUHVHQOWVNYQEPRY QWERHR QKHF L PHH@OMHR/WUDQV PGW L GR
JHUDGH¥RIHUDO¥RQEOGRHQF-QGHRH DR AMHVFDVEHVWXGRYV
HVSHF NRR®RNHIHLWRWRJR PREMHMRYEP LG BOL W H UDRADXAHP L F D
HPERDKF DX VEORNQF-QGPRXVH XV QVWLWX{OWMBIXHQWHPHQW
UHODFLROQISWMREOHRABWHTXLSDPHGWRN\G HVO « W U WAHDQK IVR. G R
LGHQWL ISR DREDWRH VFLDRADVARRO +1-% 8)0RLQF-QWHEA FBLHOR
VXSHUDTXHFGPKRIMR FRQGLFGR®R GWRIGARV DQDUGR/ H W%B QLF D
DIHWDHSYL GH Q F DI)GIG R VE HEHP RQLWRUDAHEWIRVSHV L UGG R V
VLVWHPDV HO«WULFRV H GRV XVRV GRV HTXLSDPHQWRYV

$SHVOERDFHUYHRU o P WAHRL GSRURWHS RGR E L O LPERUW R QJLHARL VWRH Q W H
LPSDFHWWRV « WRRRDSHROROLJHPGHIJUDGBOYRUHWHRD SHDGR
DFHUYR IRLVHYHURHIRUG®DM GRSRUWoGRIXY RGHPDWH U IGH. V
DFRQGLFLR QD®S QRWRHAVHIDAKR\S HOBVX ) ¥® G L UDRED ORRPR
RHWKDIRDSURG X®WEOL QKIYHNBO« B LVMRHFRPHQKEDD GROER
PuYHPWWEOERRDFD E D PRANY WV LV WHRS VORMR VP SDFWIRNoQLFRV
3RULPGHVWDMPXVYH QEHDXHRWXVHXWPSOHPH@®WMBRGLDIMRURVDYV
GHFRQVHUYPONRHQWQFOX LUHYR VVHLV W H P £GHVFDDANQVWDOD® - H \
H O « W UKLLIF®WE X QIHFDBMI D V HHW LV W HPHYW I X UDGPIRG R SURWHJH U
VHXMFHUGRMYHQWRBYHUFRRRQF-QGHRWV HJXUDUH V H U YDRO ¥R
SDWULPYQLR FXOWXUDO

3$/$95%6 &+3$9(

SFHUPKVHROPJIOAFR QG RV PLPDOBR-HTXLWLD KR HUYDO¥R
SUHYHQWLYD
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$IJUDGH@&RRXVHE HLVW LDWX HPbDU GbRW=a @BRO* SHORXSRWHWH

DFHVINROFHUYNWRWAUDE FEKRERPRDSRILRQDQFEMERB(6&UGLGR
JLODQFLDPHQWR

5()(5E1&,$6

$/0$'$ $IJHVLABXYB8,7(60DULPHILQPHU\&HUePLGERO9DOAR
-HTXLWLQBRODKROHGYRXVHXH+LVW DLW X BDDU G PR W = QA.F R
8QLYHUVLGDGH )HGHUDO GH OLQDV *HUDLV 9HUDQMSROLV 5

$5$*...2-%OLRWURG DRYRVWXGRDQWLWRWLIRMEBHVTXLVDV
FLHQW BHNRES WD ISVR, Q| 9ROMHIGRQEREHQVBQRM VL VGEYUR W D
5HGRQGD 81,)2$% S

*1 $SQWRKQDR OFRR/P R O D E RSWIRWM HFSWRHNV T X I6¥B3D X G6R8B $W O DV
S

5E*20DUFRRQWIQLURWXGERPWR FRQXWDEOHYHYLVBRHWDBG L D
% D K 1QD MDQ BPOYDGBRWFXOG®MHGLFG@BDKLE) % $
S
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6RSKLD )HUUHLUD *RPHV GH 20LYF



$ VHVVEFRPHORRPD DS UKW D O¥FRP XV HXKDUDQGHHFRORGHD
VD EH UH/H QW L | LURHDSEUARY H QUWHDRGRYRK H F LIPWQ WAV | R U RDRS YR |
*HOVRIFR]HQWGBROP HL G DW X HEDNEBPDGBWPHP LUISULVLRIQDO
FRORQUODMHHFRQKHFR G DWULPRROR LGB 1(6&2D,0KWUDQGH
DEULFPXQLGBGHNUHXPOPSFPPSRHDWXDGBR5HPPXVHRORJLD
HSHVTXLVDFRPXVHX/WUXWMNB DQDGREOHRMW: SHWULPFROR XUDO
PHPR UGB VERP X QLG D&MWV PR/HP $IPTXUHVHREMIR GLYHUVLG D
ORFBCSURSRDWIY L BHPIRFUDW IGRDERVYREXOWMKEDHGXFDO¥R
HGXFDOPELHQWE® HWLHYRVWHQW D BIUWRIPGRGEG RHPGLELORJIR
FRPHVFREDREOLRWMARWROW XM D UELRPW o QHIFRS D GRAE O LG V
LOKD VHPSUH FRP IRFR HP PHOKRUHV FRQGL®-HV GH YLGD

1DVHTX-QBRDRI®OEXGDD I$SIDYBNVOKDGDHVH@WRRSHW -HFE LD
LQIRUPDHRYY)RVHU O RR X © DHEVR W U D VB HRRA\GUHRH P pU GINVFRG B
(QIHUPDJGBP8)0* 2 &(0(1) PXVHXQLYHUVGWGUER &RV W jGDLD
VD% GHIGLFIHDHUPDBBOXWULRPR DO LIPS GRS DUH O DG RMHHX

30D QRWUDWRYE BRW IPFDAH DHIVFRP S H W -HDFFLLQI R EXR& R, Q IR
SOD@RP DWH U LHD\OSH B L DIOHPRQLW LRMDG/L D ¢ RO W DG D W X G DEDAVH V
fFUHBW D% G FHQW LOMIQBERIBAHEHUWRRQWH RRPW HVXOWDGRYV
GHVWDFR® SBDERQVWUXABRGERODERUR WD 3 FEM& R, Q IRD
IRUPDGYRWARSDRILVVERPEYE ¥XXPDHTXLEBJDMIR®GR QGRWR GR

R SURFHVVR

(QFHUUDDQBRUHVHQWDIUR¥UXQROBHUDVHRSURIOPDQXHOD
S5LEHLEGRVFXWLUDPVYRQDQFHIPURPXVHXXQLYHUVLMW SRICRWLFDYV
LQVWLWXEHERW UV P KPLHRV W XKD UWEDB)3( 2 WOLEDORBSHR X
HQW UBHHW WHRRPSUBRIW D @QERQOYRFIGIRW XVH¥Y RPDFULDO©¥R
GD'30 8)3( H FRPDVUHFR®GDO -GIR,%5$0VREUHVHE¥VLFEM
IXQFLRQDP$HSHVB BH VIR UJERU P D WIWRFO L F L&HP © YWRH USIURD QHF H
PRURWISRXFRUDQVSDRWOWWR¥RQFHQWBPP QXWHGHGLDO
FRQVXARTXLSDPHRAVRFRYTXDSWW®RP D QHIFUHER HVG R W D & BlYD
SUHVHUYBOY¥RWDOH]PRGRUYDGHR FHUYRWVULDGAR30 8)3(
DSDUHRPH/ LPRPRHGLGDWUXW %D DILRMOHWAHPHWP LUHBDWULPJTQLR
FRPRJUDQGH VDG RQURGHWY M UHW G HGWAIX QLY HUVHGDGH
DYDQ@DGHPRFUDW EDDGEW RISR D VI D O DDVE U L XDVGL V F X VAVRERR
S“EOLFR H HP VHJXLGD IRL FRQFOX GR R WXUQR GDNFO’DQK¥



$SUVHQES HV GH FRP XQIFDE¥R RIDOQDVDD  SHD P DQKY¥ VREWH* HWYR H
$GP IQMADEXR GHO XVHXV ) RMIWDIR ) @YIR $® HED

$SUHVHQEIS HV GH FRP XQIFDE¥R RIDOQDVDD  SHD P DQKY¥ VREWH* HWAR H
$GP IQMADEYR GHO XVHXV ) RMIWDIR ) @BYIR $® HED
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2VPXVHX¥QLYHUVLWERERYD UXP SDSHO/WUDWXDMRR/WLWXL®O -H
IHGHUBGHNQVLQRSHUHRUUHQGWBYDIERPSOHRMDFLROVERYV
JHVWYR D QFHILMS RO WICAVIWX FLRE@DMWD SDNVHUGIHOBR ULPH QLR
PHPuULUDS8QLYHUVDBOBBH3IHUQDPEXHR( D FULD@¥EHGWH
'LUHWRBHADW ULPHQHRUULBO YLQFXOBPBHHULQWHGERXDRULBUD
PDUPDP LPSRUWSDRWSD UDLQVW LW X F L RGIDER.QDSE IFFDAW H XV
DFHUYRDXQLYHUVLSBDRPHI QGRPDUHIOHWRE UHIXQO©WRRFLID O
DFDG-PGRAN VDWW U X V& RUBWVPBISR QRKID X~  DWKQLYHUVLEARG H V
DSHQBUYRGX]ARQKHFLPRQWWRDPE «PRQVWURHPQWLGERGWWXUDLYV
VHQ®RVSRQVENEGD\HVHYRGIPHP tUEROHWHYBAHR QW HWR QD VH
IXQGDPHQOWDOERP® VXQLYH UV LRAD®LHDIPQ D Q FLBRR/X V H X V
REVHUYDQGR RV PDUFRV OHJDLV H QRUPDWLYRV TXH UHJHP

0$7(5,$,6 ( 0<72'26

$ SHVTXUVYIDOXJRDDQE£OGRAXPHGWDW DWDSWUBMHID GREWLGRYV
HPIRQWRHIVFLAERRR6LVWHRWHIUDHSBPLQLVWWHBE YR L'GRN LV
6,$6*H R 3aDLQEB&RPSUBR*RYHUQRGHUBRPIRFRORRW XVHXYV
XQLYHUVIYW QB XROWRVLY WL G DIGIBWHUPRYDRWLOVHAHANDRGRORJILD\
GHIHVWE@GRULVBPRBOLFD&®RDNWRXVHDWS5%2=% $=(9('2
DOLDGDMWDUHYLVWAREOLRJUXIHIFKDF POUFROMH JDAR/PRD /HLQ |

(VWD VWXWKR/HXNWR $ FpUGE&SQ | 7TDPE«PRUDP
DQDOLVIURIGVXKCD HYG - P LFFDR/RHVW XGEROLYHLUDVREDBHVW¥R
GHPXVHXYD8)3( HGLUHWGH]RVUPDOFRPR FXUV®R &RQVHUYDO¥R
BUHYHQWLYD SDUD $FHUYRYV OXVHROMILFRYVY GR ,%5%0

2VGDGRRUDRUJDQL]BERWHPHGWERHVSHND®D V VL | ISFROVE RSRH
DFHUN@DWXUH]BPRPSUEXVFDQGRQWBSIREDWMLQDQFLDPHQWR
JHVWER QYHVW LRIRW¥RH Q8 E ODH IO HFURWLRBPWBHR O WIHEBWLFDV
FXOWX &BLY%5 ( *5$1$72 FRP-QIDMVHDDUWLF X 6 Q@®MRH
SODQHMDPRQ®MPHMWRDORUL]BR¥RXVHXXQLYHUVLWEPRRYV
HTXLSDPHQWRYV FXOWXUDLVY HVWUDW«JLFRV
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$VLVWHPDWLRBOBGRWYHDRM VW -®HSLD0G U -BIVER U U B & WIHWW R V
GRPXVHXWQLYHUV LARPG HRVW DSXWDSUHGRPLQGEFHDSHN RN
VHUYIGGHRIQXWH GO HRPD W H GIHDRQ VXART XLV IGHMRXLSDPHQWRYV
EEVLFRIYHVTXW\DIP E+PY LG HQHAIUMX L O IGGRRRGBIQHM DRBQBVRH QW E U LF
HVSHF $IDREDO - HHAV W U X W XGHS QW WM U Y®IEMRV D CHARQ YR U YA ¥ R
DFHUPRVHRO WIJWMWARAHQRUHIRD@PSRUW GHERD WLIFRDWLWXFLRQI
LQWHJUDGDYV

$ FULDGYR UHW RBBEDW UQPROHPUUIGDS)3( QHVVRQWHSWRHU £
FRQW URQEX\EM Q £ FIRFP RJHV S ROAXDD FX ®D VW pEHBY H U Q BR&/D
EHQRXOWXQUPQVYHUVHE AKX W XPBQEBE8RHD W XDBY¥RHF 3 DR
IRUPXODHOBRRPSDQKD PGSR WYRDWDGDUHVHUY BOMR/MR
YDORULBMHIFRUMWRXVHXPLYHUVLWSMDOQRYVLBWWMEYLQWRRED
DVSURSRVL®HBEXWRBRFRUDQDWR TXHGHIHQBEHFHVVLGI GH
PDUFREVWLWXFQRGRWID UD ®WRQ W L Q XHLISIBIGH. Y GOBRI® WLFDV
FXOWXUDLV
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$DQEOSMHPLMRQAVWDXWHRWPXVHXWQLYHUV IHQEUHRWIDPEFXOGDGH \
UHFRUUIGGIMLBY Q F L D PIHHYW/RRQ VW L W X F L REHY X DIWED HR T X H
FRPSURPWMSRWHQFHDMWXDEORERRVSDGRNQVLORVTXHIWHQV ¥R
HGHPRFUDWENCON¥RBUHIOHUL-QBL)B( FRPDFULD@¥YR UHW RBWL D
3DWULPHOQHRpULLHS UH VRODWD Q@REDPSE&DSRO WLFIDWHUVLWEUL
SDUDFXOWREBDLQG/BDSIRUDIRUP X O DHER U HWSHIHD/Q H QTUXHHV
FRQVLGHUHP DV HVSHFLILFLGDGHY GRV PXVHXV XQLYHUVLW:

&RQIRUPIR QMDD DEUH D\8R O WLXRKDW GUHHYIHWPHEIR Q VW UDXS B DW L U
GHXPDYLV¥R VW -RIFDHJUREAR HUVRMWQ VHQVWLWKQ®RDNLGDYV
1HVVHH QW DGR Q VW UXKSRRO “WLEONW L W XEG HRIQIDUWWHS DWULP QLR
D Q F R U DQADNYV W¥RE Ol © DF X O WXHIPR F U £EWH.$ D H VXPQG\HDV D SIDRJ D

RV HVWRHFRWY R PDQHFHVE EBIOURI R UW D O HFG RRID@W®IF X O WQXRJ D
sPELWR GDV XQLYHUVLGDGHV S%EOLFDV EUDVLOHLUD

3$/$95%6 &+3$9(

3RO WLFDV 3%EOLFDV OXVHXV XQLYHUVLWEULRV *HVW¥R &
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$=(9('2 & 6 OXVHXVQLYHUV IHUEHYMSRULVFRPLQKFD UPRO WLFDV
SUHYHQWLYDV 5HYLVWD OXVHRORJLD H 3DWULPYfQLR Y c
%$5%2=& $ *HVWEBRHULVHR PXVHXGLUHWBED]HWVSUHVHUY®R ¥R
SDWULPJQLR FXOWXUDO ,%5%$0

&$/$%5(LD3R O W KB R BB OD XPD®O H L WHXSDDJ WDWHGHPRFUDWL]D©!
5HYLVWD %UDVLOHLUD GH 3RO WLFD &XOWXUDO Q
&+$80DULOBQDYHUVHBREIHH GBBBBBBISQLYHUVHEDB DV
6¥R 3DXOR 81(63

*5$1$72 ODUFXWXVHXWQLYHUVLVSDSUHREY GHVDILER %UDVLO
FROWHPSRUQQKR1754$&,21$/ 3(648,6@0 086(22*,$

6DOYDGRU $QDLV > @

2/,9(,59DUILN HXGHI3D QR U DEDH VWHHR X VHXGB QLY H UV LIE®IEWD O
GH 3SHUQDPEXFR QR SHU RGR GH D SHFLIH 8)3(
%5%$6,/ /HL Q| GH GH MDQHLUR GH L QVWLWXL R (V
75,%81%/ '( &217%$6 '$ 81,..2 $FPUUG¥R Q| 30HQEULR
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&RQVLGHDDXQBIRYR FIGIROX VHXG DX QLY H UV RGHREAXH XO KD D Q G H
WRUQIXRBLPSRUW DHQUWH P HQWWVB D@®RHSURSRUFR RQB R Q®WH R
GLIHUH®WMHSRG/RVDEH®HIRUPD FRQW U IGEHRIDUW H LKW W B P B
GHVHQYROYEPHQWTRMHFRQR O HAFE®Y P LERE L H QMVDRF LOM, O K D
*UDQGHR (FRPXVH)XKDUDQGWUDEDDWDDYXYSUREOHPDWL]DOY¥
FRQWH[WXHDISO OFBOLRGRBPRQKHFLPISQUEBHVHQYRO YA HQWF
FRPSHW - QFLORUDBRYBDWXPDQR/ HQGERPRFRQVHT X -®LFWBW D
HOHYD®DOSDFLGRGOIGLY FGRXQRHVHQY FRPSHW - GEHDW RXFDV
W« FQLIFDWWHQWRGRRP X VKR UQB RMI- @R®L | HUHRUWRAH\GHR V
LQWHUB@®BRVHJIJUBGBW¥REHUHWXMHIGARWUYRYHVWIRSYRWHQFLDO
WUDQVIRUBRGERQKHFLPHQGWDRV XDBUUSULRYVPD®HSURGXO©¥R
SRVVLELOLWDQGR D UHDOL]D©®¥R GH XPD HFRORJLD GH VDE]I
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$ PLVVER(FRPXVHXKRUDQGH QFRUSBERRX QL GRS/ X M HE R/ R
SURFHEMRHVHQY R O YWOPHE MGBVREWHHUOU LAADLQKB D Q GHRBH LB D
SUHVHUYBRY¥RXLWIDORULHDEOKER VERV X IXLVW HRHBPUULDXOW XUD
LGHQWLGH 8 BRDW UL PJRWRRDWHUHLPDW HSWR PR Y HIUGR O HH ¥R

D DO¥RRQVFLHQWHRPXVHRKPUD QGWMHPGHVHQ Y R S YRMRIGHR V
SUHVHUYDOKHRXSHUBRWDWULP JDURXLW HVWKILYMHRQDARXH D O
FXOWXUDPDQ@EROKRGDIXDOLGHEHEDRYQGLY G MRWMDQAH
SDUWDMWDORULGIPHRUUEBROHWHRBDHV Y LQBXCLPWOQHBPELHQWDO
VRFLHBGXF DWLXY®W X3RO0 WLIFPRQ TP LADPEXVFDSBRSRUFIRRQDU
HQFRQBLWRVHUWBDY R L ERODVERM L | HU HEDAPISVWE\R/ DE FBBHR U P D
DFRQW U IGHPIDW H LWIHWSYDR GHVHQYRO YEPHQWRWIHFRQROpJLFR
HFRQYPLFR DPELHQWDO H VRFLDO

SDUPRQG XXPWUHIOHFERWERBWRHFRPXVHAIKDDGGSDUWLBRYV
DOJXPIDMVW4KXYD IRMS UL Q FIGSDUD/H A MU H Q VBB GIRW HXD ULED Q W H U
VXDOWLYLGCODLOHHEAHSIUHVV SRO WHFBRQ fPLHEDFPELHQWBR VWXV
WHUULWRARPYXVHRUWLBXEBDD®®WRJHHP pU MDHU U L &/ IHIHLRH Q W H V

VDEHUHVY HGXFDO¥R H WUDQVIRUPD®©¥R VRFLDO HP VXDV SU
op
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2 (FRPXVHXKWN D QGHU L DHGFR UHFRQKHRUGROWBHG BD5-HP
GHGH]HPEUR LQDXJXUDRBBLPHQUROHPR GHUXQKHR

ILFORFDOLQRGRIDWROSQIUBGRVBHLVS- GHVHQYRWYLN LGDGHYV
SURPRYHRQKHFLPHQWRDH SO RMIWR IGHNVS R S X O D @ARU D YoV
HISRVLOFHUYVRUVDWXDWRWH HGXBPWEYRELAHMAWFREDVYUXSRBW
YLVLWD/DPWEMWLYLGGBDWQHLIWDVHQNVNHBEQUHFLRFBRPSHQDRYV
YLVLWD QWKRNLVOW B VR IDHWW U D Q JHSRNRVXLYV D GRWKWQ RV VE
FRPXQLGDGH ORFDO

2 (FRPXVHRKDPUDQGHDRPHVPRNHPSRP HFRPXVHXP PXVHX
XQLYHUVYWERA®BGRYHUVGEVYOHGRLBEHDQHLRURRP XV HXK D
*UDQGE&20,*« XPDXQLGDGEB U UHLGK M B Q\VHEX OW X3BD G D
8QLYHUVLGDGEMWD GR5LRGH-DQHLEBRS- TXHUHDODRWLYLG®IEHV
SUHVHUYD@¥RVWLHBO¥ROIJGARRLPPELHQGDKLVW HGADYLGD
VRFLRFXOIAKDRR PSRRI X D WURF O MRV HGER& £BH UMX VHE R
OHLRPELH Q3DH T %HR W o GIEAHRQ WXR W L PERIPB H GHHP 9 L ORL B LRV

QD ,0KD *UDQGH PXQLF SLR GH $QJUD GRV 5H1®Y QR (VWDGF

8P HFRP X VAHRQ VW L /XD UMHRKIQ W U H O D O®HEH. QANWRH (RW BDR/FLD L V
FRORFDHPPRYLPHGWRBPDSRS X O DERMRROHUD BB RXP DQR © YR

W H U U LHXPE RR) F HA RV RW U L PAGRBOLY WR UL FOR WO WP L Q RBIRWR
GR(FRPXVHXKDDQGRHWHUULWRBURSUOBDLQGDHRVSULQFLSDLYV
QUFOBRRXVHNVWHMQPWD @RERNS XG/D8 (5- HP 9LORL\GLR YD

SRS X O DOCRFRF®R Q VW LSVWORRU D G RGJMW FRPXQLGBGB YD D Q G H
SHOPRPXQLGDEBG-PIKBDOGHVHQYRR®RFBHVTXLRBOWULPIQLR
LQW H HEODYGR RWE H Q @ D W X UHDALVO W XGDUIWJI L ¥R VHR QM X ®WRH D O
DUWLFXXP DSHH UV SHBWIHWH QYRO Y VRIFQRIRP E T GWHFOQF X ORV
HVWUHLWRY FRP FRPXQLGDGHV JOREDLYV

2 7THUULWRBLBIPHGLEBTXKHVQDW XDUDREYRIUHIL¥RVSDGR
UHODOGGH8RGHUUHSUHVHQWRIFQHRY HVWHH U U LW HUISE VVIR3R
FRQWUDGHLPBRKVO IPXRWIRR QB DLGHGM SDUD VYRHD DW XD @G¥R
(FRPXVHXKDDQGHPHDOLPDIRGBRQWULERLERPXVHXKLDQGH
WHBHVHQYR®WYREKBWMRYHYV HU YOCEDMREDYWD ORULEIREMR YLBHU
WRGRV VHP GHVYLQFXODU DV GLPHQV-HV DPELHQWDO VRFL

> @ DD VOEHUP DIVVREWHR ( FRP XVHX ,®&D* WDQGH VHXV QVFBRV SIRMVRVH DS HV YHU
6 KWBY 7 Z Z HRP XVHXIBDI WDQGH XHMEU , QWA LDP

KWBY 72727 IOWMRIWDP FRP HRP XVHXIBDI LDOGH

) DRHERRNKWBY ZZZ IDAHERRNFRP HFRP XVHXIB(DI WDOQGH <RXVMXEH

KWBY 777 \RXWEHFRP # (FRO XVHX, BD* LDQGH




HFRQIYPIZHPEXVFDSIRRSRUFRRQBPDRQWURNVHUVBDYR L FXHOPWY R
RVGLIHUHREDNWPHVWEWR/ DEMUUD GLFHRIQHDQW d XPRPWXVHXXH-RPV XDV
EDVHMUPHPHRQWH Q WMPRSDV VDGHRQ Y IDGMR GRYWLVO XPESDHVHQWH
GHRUPDXVWH QNMDEYDHIAW L 6 OSPQV W UXHX PRX W XRIHRORHP D LM XVWR
VRFLDOPHQWH

$VVLPDLQWHUB©O®R HJ UBKACRE H UM H IV RW H U HAQMHW WOHR V H
SRGHMUDQVIRUBRFRRIKHFLPHGIWRX DYU p S UILKOUWP BHS UR G X © ¥R
SRVVLELODWPRQGR]|B&¥RD HFRORIHMWDEHUBWFRPXVWRUQD VH
FDPSBHSHVTXLRAD® W LDSERD Q J FRERR E M HOMRV W XHGFRO WU L PR QLR
WH U ULGDUO KR DQGEHR PV X DD X QDDR WD RAD URVSURFHVDMRNUUSLFRYV
KLVWpULDV H PHPUULDV GD SRSXODO¥R ORFDO GHQWUH RXV
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2 PXVH¥RXPDLQVWLWRED¥RDEBEIRVGRSUHVHRRB{PROKIHXP D
DO¥RSDUDIXWXPRXVHEHYHRFXSOGUOFRPXQLFDXDAK XFD 66D
IRUPDOFRVHXS EOICHIW RFLHGDHIHH V WBRIQ HFWIRG R WHP SIRD
FRPXQLGDGH FRP R WHPSR SUHVHQWH ODV Q¥R Vpu 'HYH VD

'HVWIRUPD¥REXVFRFXSX® OXJMBWIDOHDXW PWGLHG L D QG
FRPXQLGDRIRQWUZ URRP XV HXKD D Q G MV FHD WIDRO D GIRI X QRARAP

D VFRPXQLGDGRPWSDUFHEHR. GQXPRDHODGHRURFILRQILDIQOD
LQWHJUD O¥RPXVHARQWLFRXFBULYERXQOWMRFLRFRP X GARWDU LD
FROHWL YARSADAMHVLOLHQANVRDVWGR¥RP XQLGM®MYXSHUD®RR
SUREOHPDV DWXDLV H SHUVSHFWLYDV IXWXUDYV

2 (FRPXVHX¢DDQ@HHODOBRHVPRHPXPPXVHXQLYHUWWEULR
HFRPXVHXH GHQWHEXFEPHGLRW R Q| OHTWRYH D MLJPWHUORRXO©¥R
HQFRQWQRWLWXBRROQW®ARUJDQL]DGVLWRP X QL G DGRIND G\D
FRPXQLGDGBG-PLF®GHUSINEOLKRM GDGHFRQUHUDOYR * V
3URSRPRRPRXVHRFXSDRMI VVOHXIJBGUBPHPuUGHRUPOLEHUWDGRU
'"H FRQ VW UPREOHRVE IHWIR F U £SVDLEFW L F LERQKPHRE®R VD YGRHQGR

R SUHVHQWH H SURMHWDQGR R IXWXUR

3$/$95%6 &+%$9(

(FRPXVHX ,0KD *UDQGH &RPXQLGDGH 7HUULWMULR (GXFDO®!
$*5$'(&,0(1726

)$3(5- 8(5- H &134
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$/0(,'$ *HOVEBR]HQWAKER LP DW HIRAWKFEQ P X V HXKD) D Q GHUD]LO
IRUVKBIXVWDLQOBDEDBIRS PHREW M %255(/,1XQ]LIB9,6 3HWHS

6$172 5DXO (FRPXVHXPV DQG &OLPDWH &KDQJH OLODQR /H
$/0(,'$ *HOVRR]HQWGEBE RP XV HXKDJDQGHQWD® -HGHVDIHRV
FRQIOL@BRMW (,1(FHUHY B5$1$720DUFXYUJOXVHXOXVHRORDLD
$P«ULMWLPPPSDUWLOKIDWSBHEISHY TXDYRDOLILEDRMR/ VHIRQDO
YDORUL]|GRMRWUDWLKQEDX VELYBDNX ORIW U 1 QHE BR@RH-DQHLUR
81,5,2 33* 3086 0$67 Y S

$/0(,'$ *HOVEBR]HQWAKIR /(1% $HLYLDRIEHLERP XV HXKL DQGH
PXVHDOL]|PERRVWUKRERWISY(5126'( 62&,2086(2/2*,$LVERD
&(,(' 8QLYHUVLGDGH /XVuIRQD Y S

9$/(1% HLYLDRIEHL(FRPXVHXKDDQGHH SHQVEPRGHHLSUEWLFDYV
HGLQuPLEBEXP WHUULRXYHIDRO L | DHVRB H RXWRUBIGRXVHRORIJILD
3DWULPROQLR QWG ¥R HO/AK HL Q HEHED.@H 13BR 3086 81,5,2
'RZQORRWWS Z7ZZ XQLULR EU HVWXGDQWH SSJ SPXV YLYLDC
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¢ LPSRUWHDQWH@EBURUP FR¥YR VVHQFIFRM VRO LGRWYREDOKRYV
HPTXDOTRWUWY LR DGMHQ LOIDRIRRHVWXGROLUD QIO FDUE D
FRPSHW-HFFL@ RUPD&RRR VRRSRQWRY L V&S HUNBW VRE IHD O
PXOWLGLPHGSRVRGADIGFDOHYVSRQVDESDURPESBIFHVIVIRQIRUPD©¥R
SROUXDOTSHUVRMFRQIRUPLEMAARO WDFDRQEXVHX¥10

LQV W LMPP IR H RWXVHQWRY¥RQVWLWXLW EMMHADWRFHV VRV
DVHUYIGDRRFLHGDBAXHWDQDHRWXVHXXYQLYHUVLM\EW MFR
LPSRUWBQWEW HVHUGIRPNRUUDBDG-PLFDXQR 2 &HQWUHR
OHPUUL@D(VFROGBI(QIHUPDJEPSQLYHUVL)EBEHDHDLQDAHUDLYV
&(0(1) « XPPXVHXQLYHUVLYDIOR DJXDRIF U HD KLV W GWL D
VD% GGDHQIHUPDHHEBDQXW U L RHUDFAR Q VW LWHRLRB RHQW UR
GLQuPGBRHIOH{&R D]HL VW L' UHMRD F DXL (0(1) G H F R URGRRP
VHSODEBRWUDW«JLFR GHVHQYRIULEDWL Y L GHD@GMANO DBW R M HW R
GH[WHQWYRIOWBLDGIR(0(1)GHSRUWEWUWDSDFLWP@YRWPULD
GQIHUPDJHRWHUQDFLRGBROWO(DPBRO*<« GHWXPLRPSRUWQFLD
GHVWDKMYRGBVV DY HVYP S UHH Q GSLHEBRA QWAHR H P p U VUV ¥R
SRVV BRIBWHLRULW SWLLAP\R U GLIFIRP RPSODPRVHRO pURE R WW R
XPDHTXLBRHWBP D SIEH EVRUNSHWD WDHEDWL Y L PXEHZAMN FRUGR
FRARTXHRQVRDO DDAV W LW XPLDRBPXOHI OIIREHQ V HEHR WU XW X UD G F
SHO S BITX L SIRP X VH XD LDV L UP D VOIHYWIRARX V K5 DL Q | R U P DRGRFR
FULWLPUGDGHRQVDELBD Y @/B®WRSBH V HHOWHYGHRPRP REMHWLY R
UHIOHWBHPRQVWUQWH U O RIFXNEI¥WS U £ W LPPOA DER& (0 (1) H D
FRPSHW QL@ RUPD@RRQ I@RDH [H F X @3S O D 8 R W U D WHIYLIFSRRY/ R
&(0(1) $ MXVWLIIGIR WY MB W LH\DV@ERS UR FH @ YWRH DDIDAY& RS O D Q R
HVWUDWXHSPRMXDHYLYRERODERWPERQIRUPLEMRBAHILVODOYR
PXVHROMPILFD H FRP RV SULQF SLRV GD FRPSHW-QFLD HP LQ
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2VPXVHXWQLYHUV HWABIMIAMFLDBRVLQF GDRQLYHUVLBOEHV
VHMDSPHVTXIHWDVLRR[WHQWHRRPFDUDFWH WG VWA EDWRYWLWXLO-H
PXVHDLQYLYHUVISWVVKXMNKRWPD GLYHUVIGGD GHUHRRUP MDD W XD O ¥R
&DUYDOXKORERQKD GHIXLGOR/BLUHBY¥®YD H[SOUOKXDGH
DFRUGRPD VLIQLILFSEQWLOL PROEMAHOQWHGQGBNVNROHOHRXVHXYV
XQLYHUVLAEVIMWMRMNS RHWXHKFP SDSHIOHGHVWDQRHEDPSRXVHDO
EUDVLAHHLPURGLROXHHQFHWRP RXP FDPSBHDQEONWIR L QBROP
P¥OW LSFO\DWL E L OG BFIRGH{VHD Q£ O LY\ HWLP PHW R G R AR/ ILMURLG D
SRPHLRKEHSHVTXLERVFXPHAMOEOLRIURKRIDKXHWD QDHSHVTXLVD
GRFXPHQWDIMRF R U WBHHOIH L WRMRFXPHQARR Y0 (1) WDERPRR
SODENWUDWQQMWRWXXHHLAFRP®R UHJLPHIQQWRHYRERQWEHVTXLVD
ELEOLRIJDNRGDGH/QIRUPDRYRIPUW LRHIIRAVQ W WH\RNAD G - P HBD V
OHJLVOPX@HROPEUPDN L GHIHIDO L |GBYR/ T XR¥ R U HKXWRNR HV HV
GH IHYHUHLUR H DEULO
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2VDFKDGRM.QYHVWLGBRPERVWUBGHDPRUERPR TXHSUHFR@L]D
(VWDWHHWR/HXV  HPUID®Y¥MRRSODORVHROUSDRMXDHDOL]D ©¥R
H[HF X ORVGH WHDQWHFHIXKBRLDJIJQuLWVYRMR W X FL R 8 DXQBIRG R
/HLW D QRGR D J Q p VIVK DFFRRSRO D PRV H IB®I Y MPHER Q | H F F L R&HDFGRAD
SDUWLFLISQWWN R ORW HW RHMNVP E U RB\DL Q VW L VP XNVER(®R N J VHD G R
XPDH[LJ-Q P B® VGRVDQRYV (VWBURFHLWYBRUWDQWRVVLPR
OHYDQWDRHOYWRF GREBDOHXXQLYHUV IEMPFIRP RD UHDOL]B®¥R
SODQHM DRPW\Y WRWR UDRPRHW L YEOXGRIVQ B/UHR G X G RRODBRWUDW « JLFF
GRV(0(1) TXHDFDEBDWHUHY LNDWRXDOBDWRHU RE&FR D 2
SODORVHROMUGRER (1)IRHODE R GBHKRR PHD UW L F LSSFOGMIUWHDAMR U H V
SURILVVLRQDWWXDPR& (0(1) RTXHSHQRRVWOVRRWLARHVSRQVEYHO
EXVFDYDOL DGR S HUHDRRIRS D UW L O KR QR D®FRPSHW-QFLD
HP LQIRUPD®WMRQVHQHVWRQWHPRRRD FDSDFLG®HLHEHQWLILFDU
LQWH U SHFRWIXWQ L HPPWKP SURFHYFRRW QXRSUHQGL]FDSHRGH
SURSRUFLRQIHVNVRORYRWRQKHFLPHEOWRWLFLSDEYEP VXD
FRPXQLGE®WDVRFLHGBBBHHUDIRUWDBGRMREDVIRWGRFXPHQWRYV
SHVTXLVBEB&RKRW (1) RSODGR W UDWKR UFHR LPHRQWWRBAD SHVTXLVD
YHULIXPRXQWHUORRKD&R, QI&RQW XAR) ERHR&HWUROHPUULD
GHVFRQRBORFHEBRR,QFRPRPIDFLOLWDWRQLPL)QHFHVVLGDGH
GHLQIRUPD ©@¥RRTXLS3HWUDEDOKDERRYBI\W) GHVHQYRBOEWLFDV
PXVHROPJHAODMRUPDFLROHMMRGHHQFRQWRRRVSULQF SRV
FRPSHW-QIFPLDQIRUPDE¥ROLVHMDBHQVDPHGWRVIHFRULDWLYR
DSUHQGL]DGR DR ORQJR GD YLGD DSUHQGL]DJHP VLJQLILFD
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« SRVV YHOMD QH WBIR VR OED G RGM D V W L WEXS D BH\UWWDHNIOH[ - H V
ILFBIYLGHQWRSRUWO@BEDLDGXHRXP SODQR/ WUDWRKRPRRP
LQVWUXROYWRW X FLBQBRRQD & @S\CODUIRS O H P HDWY DYH UDVED Y V
TXHHVWSRHVFUQWORFXPHQWWIRPSRUWBQWRIFXPSULPHRRWR
REMHWLYRYV GH FXUWR P«GLR H ORQJR SUD]JR TXH IRUDP HV
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$ SHVTXDWLQRREMHWRERPRQVWISDHVHGO®R, QIRDBUEWLFDYV
PXVHROpPHLRDRUPDF IR BPXW DY QWHD OL]IDPO¥RLGRROD QR
HVWUDWXR&FR1) $ UHYL\GWS OD GIRR'WUDWRIHG R E R WEHEU P D
SDUWLFLSBWRPWP EURGDHTXLSIHW UD E D O K DGHRRIRHQYV W UYDR G R
UHSHUWRPLFD UW L O KR GKIG WVH FI L D WLH\DS HR.W\R XHRW U R G Bl
LQIRUP D& <«\Q IURDO/D W RO MRX VHRO pu$ IFRP SHW -HFFLIRUP D © ¥R
FROQWUHEXKDRWRURFHYNMBDHFRQKBEGHBHV VLG GHR UPD@F¥R
EXVFDHFXSHUDEHERHEGBRQIRUPDBDYROLFQGWLFDPH@DWHPDO¥R
UHFXSHUDEUIPURGXFIRP XQLAXW DD LQ IR UP D®NMRD Q H LAVMDL AD
UHVSRQVAMWHRR QW UMERQIYRP XVHXQLYHUVBEWEDDRSUHQGL]DJHP
FROHWEROQWL QXBFRD SR X Q FL R Q HULHRWH U BH U B W D RHIX\W B ¥ R
VRFLDO GR &HQWUR GH OHPpULD
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EHOQWAIHRHPUUIGD(VFRCGBEB(QIHUPDJGBBQLYHUVIBOGBWLIHOLQDYV
*HUDKRPSHW-QFLOIRUPD®EFBRGR WU D WRKH@AGWEH HP pU IGD
(VFRGEH (QIHUPDJB®SQLYHUVLGHUGWOLQDYHUDLIWEWLFDYV
PXVHROMWILFDV H LQIRUPDFLRQDLYV
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$R&RQVHOBRLR GBHIHVHQYROY LPIHHOMRAIZARQRO UJRERT $R
1%FOBRVWXGRHVTXLWBYEHFXU\WGRW Y LORVE[IQMRUPDFLRQDLYV
1(56,
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KWWSV 27277 JRY EU PXVHXV SW EU FHQWUDLY GH FRQWHXGF
UHYLVWDYV SROLWLFD QDFLRQDO GH PXVHWNHVWRHPIREULD H F
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SHUVSHAWWYXDQOWHUIBHNYGWPNHQBGYR)0* %HORUL]JRQWH

Q S MXO GH]'LVSRQ YHGCHP
KWWSV SHULRGLFRV XIPJ EU LQGH[ SKS UHYLVWDLQWHUIDF
$FHVVR HP DEU

&$59%/+2% 5 -8/,...2 &814% 0 1 %GDOXVHXMILYHUYVIQREBGWICRAL O
GLDIQUWHEURBRVLQWWMHYBHYLGWDNVNHQWVYR)0* % H@®RUL]J]RQWH
Y Q S MXO GH] "LVSRQ YHMP
KWWSV SHULRGLFRV XIPJ EU LQGH[ SKS UHYLVWDLQWHUIDF
$FHVVR HP DEU
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GHVLQIRUPDRERGLUHLWRXDHVUHSURG X VBHYR VWWDD VL O3 UD

% LEOLRWHFRROMREPALHDQ W BERRD X OR S 'LVSRQHMO
KWWSV UEEG_IHEDE RUJ EU UEEG DSFPMVN®HHPLHZ DEU

6,/990 & 8QLYHUVLERGHEPHKVHXWQLYHUVHWRBLRFXVHREBHLD

K EULGHGLEOREZ®WGHUGQGRERFLRPXVHRORJIQD 'LVSRQ WRO
KWWSV UHYLVWDV XOXVRIRQD SW LQGH[ SKS FDGHUQRVRFL
$FHVVR HP DEU
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$SUHVHQWDO¥R

$XWRUD SUHVHQWH OD UD GH 20LYHLUD 'LDV

7 WXOR 0ORGEBOWIIFIRDOD QRXVNHRO pPJLtHRW PR VHBHGEDUWLFLSDO©¥]
VRFLDO QD 8)3%

$ DXWRIBHVHRWRXWHIWRPXVHXV HVSDG@RKWBILEDS8)3 %2
SURMWWRE DRKQW R G QHRW H Q \8¥YR 0 XIVQ L F L D WH/YIDX Q G D P HQDV D
QHFHVVIGHIBWUXW RN D &RP uDMWADDYEFWD SD F L VGMMERLBSD UWL U
GHOHLWHKSHDWT X DWRGHS O D PRAW HR O nJ2 BRR MGIMABY R PYRHG HO R V
GLGEWRFRFNLGQGBRDSDFLWGKES BN QHMDP XQIRRO u ELARORIJBR B R
HVWUD\VBE DI I BODORILWHBBERLEBHKPDPLQX®IDVSRQLELOL]D
YLPRRIJOGRFWVHIXLQXPPORUGHBHSUHHQFKLHPOWRVHTX-QFLD
GLGEWLSDRMWWRDUEWSWHULPHEORPDOURSREWDIGLVVHPLQDGR
SRU GLIHUHQWHY PXVHXV XQLYHUVLWEULRY HP WHUULWQRULF

$SUHVHQWDO¥R
$XWRUD SUHVHQWH &HOLQD 5RVD 6DQWDQD
7 WXOR $ JHVW¥R GR SDWULPYQLR FXOWXUDO XQLYHUVR XI

2 SURMBISWRH VH QS/MDIGE X VFEDDG H I L Q IGEHER O WXIXQ LY HU V L(G®BIG H
YLVIPRQW U ISDXYRPDSRO VBIHSIDWULPFRORVX QN @/ LW X8R BB O
OHWRGRORIRPWERUGDJARDQWLWDRMIEPRRIJUG REFRFPHQWDO
LQVW U X PG W & MENXDAE D XIPPE D VEBIHS DG RR P X 2 S B M HDWQRD O IDV R X
SDUWHRB QWARF X P H QY. QUYL E L OG BADHPHE WSLHFQVID\G L P H Q VD9« P
GRPXURGD8)% $$W LY L GIDGWHW LERXMVHAD UDDVWPL Y D P B OWRIS RV G@I¥ R
SRO WAHSEDW UL PODQ&B®RR MV S D OFRW HDEVHV T XUMP K@BUX]DPHQWR
GHRQWHBUHVH@®BP% HPGLIHUHKWHWD | BHPOWH XWLYHUVLWEULI
DO«BHKPOHYDQWD®HQ@WR Y UD VQPRIWIBNEGRQV XQLDWDNKH H
UHODFLRRMMWHP £VGIHE DWW P 1 FLFOW £ BRRDEB O XIP BLHY D G H T XBRW R
HVS DGRV WU XWXUBHI&HVER Q HH[@ RV R P H Q F O DXWXLUMLVHDIS D V
WHUPLQRORJLD GR FDPSR

$SUHVHQWDO¥R

$XWRUD SUHVHQWH <DVPLQ &RUU-D :DQHVVD /RWW

7 WXIRRO WLLRADW LW XHIIRWDILRNQLRH U VUWIEH RSN U & DAH G3H
FROH©-HV H PXVHXV GD 8)3%

$DSUHVHQIWBDRY¥EGERXHY D QW DRE IQDNR 1 \G/DIFFRRO H €G B8Y) 3 $H G D
YLDELOIGDXHMRRFUDWGRYE®YFHVERHGHKUFRPRPDDOWHUQDWLY
XQLQGRUJDQL]DH) G® QGRLVLELODGDWHINYSDORRP SRWHQFLDO
PXVHROUDISTRIWRRD SHDPHQWRROHGOX B VY H UV LGALDW IQUXG/DIVF R
PHVPDV JHVW¥R FRODERUDWLYD HQWUH EFXUVRV SHVTXLVD
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HV W X G DHDRKHU\D G RSDDHNDH [SHU L - QB £W 5 ADH GIHX [L @IDG L | X V@ R

SDW ULPYQ@LRH U VEMEWLRIGRF X URMMX QLY HUVDBLEHRN VL QR
SHVTXIHVHD[W H Q \B¥RRR E M H WIXYWWRMFRRWH F R Q K H F L PGI\DW/IRW >GFDL\R Q D O
FROHGHIEGWUHGGID8)3$ H[DOWDQAER R UW GEHS UM V UDYH P 1 U HD
LGHQWLGREMAQYLGDREMRPXQLGDGWHHQDHW HU®DG HEDWH
SUHVHUYDO©¥R GR SDWULPYQLR XQLYHUVLWEULR

$SUHVHQWDO¥R
$XWRU SUHVHQWH 5DQLHO GD &RQFHLO¥R J)HUQDQGHV
7 WXOR 5HGH GH PXVHXV H DFHUYRV GD 8Q% ([SHUL-QFLDYV

2 SURM&XWRUH O B\BAR Q VW L \8 RULBERHP X V H XM FH U GR8/Q % U H G H
PXVDDSDUWREHQE PIXR/HROB8Q %V XDWVQLFLDMWIWIER/URBVVRYV
FHQELGDRQWHP S WHH PHM V HXQWS OD QH M DIPGIGRAM Q % R Q W DRJRFR

Q“UFORRVHROPUNXNFIRWHUVLARFULBW X BIPYX QFLR QD P$ QMGRH
OXVDVXUJHRPR(P SURMHWRLW D OGHDGIRAL DIVQ W B LIRPHYD W D G D
LQLFLDOSR@RBFRPLV\GAHRIHY L WYORN XDEHHWHQVLRQUWLILBXODQG|
LQVWLW X F L RROVDIY S 1D GPRKW H DE BB Q %3 RV VKR P R EMH W XY\WRMDR V
JHVWERPSDUWLKEDGW L F L SIDQWLQAL D HHAWIRQ VPR SHD P H ®IW R
VLVWHRR QWHJUBPKFRFXPHQWDWERERUOGRY¥AD PRVHROUBLER
JHUHQFLDPHQWR GH ULVER

$SUHVHQWDO¥R

$XWRU SUHVHQWH -RV« ODFKDGR 1HWWR

7 WXORILFEBIDDERO WGHRHLWYDQFLD RHRPKRVHXMLYHUVLSWPEULRYV
HVWXGR D SDUWLU GRV PXVHXV GD 863

$SHVTXUMDLFRPUHIHUHQFH PU BPREH Q VIDGHED WHIQ VW LW XL © - H
PXVHDHVXDNILFEFEBIVQDQFLDMHPBALRHUHQRBRQWRNYLVWDV
WUDGLFIQRIBUWQFLDRHRIWRY U L ESHIEHRX USRERVYE SHVTXLVD
DSUHVHIRUMR GHORNSEHQVDPHRNMRLFEFLH H % 6 &S D UIDQ G D ID U

XW L O LBHVARR/G HORY® SHQORBRQWR/ LVIWQDQFFRDWVRD P E &R

EHP HVB/AFUGD GMRR S SHQ VIDVWMVEH P H VWOLUQGRE R DLNDWRGH V
HILFE£RLDURMEXWRDV W DEHORMBFHUUDP HYWKD H VVIBRIPRGHORYV
QRV PXVHXV XQLYHUVLWEULRYV GH 6¥R 3DXOR

$SUHVHQWDO¥R
$XWRU SUHVHQWH *DEULHOD /LPD *RPHYV
7 WXOR 5HGH PLQHLUD GH FRQVHUYD®©¥R GLDJQuVWLFR GH

$ SHVT XLV DUGHFODDWR XY - Q BIDOA{SH U L - @ XKIVII\DQR(VW DGR LQD V
*HUDERPHVWUXWXWBYRQVWBR RBE«FXQR$W XD O PB QW VHV
HVSDORV V¥R SHQVDGRV FRPR OXJDUHV GH PHPPULD $ UHGHE
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FRQMX&QWBRMVHXAVHQWERP\HPHUHBROHE MVHDLWWRGRO®RH LDV
GLDJQuVIEFRIXQ O¥RRWLOL]JOBWBWROHO© 'HYH U VIUR G X OVHER
UHDOL]DBPMARR FXUVRYDUDR S%EOLKRLYHUVLWBRER VVRY
DFRQGLFLRQDMPOWRMBRARY LWRUD PREWHRQ VDWW L F X B Q &R
GLDJQ pWWIEFR BRU D H V WHESXWRGXEB ¥RU R W R FHR/SRIE “IIIRARVD OH F H P
DSUHVHUYDRBRHVMR GLYHUNBSWHUW)LRHUYPSUHVHQWDGHWV DV
PHOKRUQDWQVWDOGBWHNVHUWRNQLERWXVHX®D8)0* FRPR
UHVXOWDGRYV SRVLWLYRV GD 5HGH

$SUHVHOWS HV GH FRP XQIEDEXR RIDOQD\DD  SHDVBUGH VREWH* HMR H
$GP LQMADEER GHO XVHXV ) RMIWDIR ) @BYIR $® HED

$SUMVHQEIS HV GH FRP XQIFDE¥R RIDOQD\VDD  SHDVBLUGH VREWH* HMWR H
$CP IQMADE¥R GHO XVHXV ) RMIWDIR ) BYIR $® HGD oY
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2 SUHVHQWOIBWR[SHUL-RERDOGBD©-HFHVHQYR @Re@E VVER
SURMGE MHRW H Q \B¥aR HYD UD'HVHQ YR O Y LOPR&QW KRB X V H OB ) 3 %
YLOQFX ®ERBRROXVBURJIJUDPHHVHQYROY LPRERQWRRXVH BO8) 3 %
H[HFXWBIB®IRRUGHQBKKRH Q \&YFRO W BOIDUWL 5H L V& RUWD Q \GAR
8QLYHUV)IG®IE@EDMED UD ESURMMWERRBULQFRERM B WERN®V W UHX © ¥R
LPSOHPHQWB®E®RQRXV HRLJL FROWRVP X VHX&D8)3%$ LQLFLDWLYL
IXQGDPHQW)DHFHVVLGBEMW UXW XH DRO¥W D O H F IGD-S®RWRW L F D
PXVHROpILQNVIW LW XEHRBPROR)DSURPROFRS D UW L F LSRRV
SURFH\GHRWV WERF X VHXWQ LY H U V L2ASAWR RMOLR) KIDRWH. VSRVLWLYR
OHJBIQWRUPDWILYHR YL H QBMD/PXDPX¥RHR O uJ 6 DD FRPORR (VWD W XWR
GHXVHXMO] HR30D QRFL R @HWR G HXY HVXG HV W D FD Q G R
LPSRUWaGQRLSODQHMDPRYOMR O uJSFBWLFLSRWRYRVWUXPHQWF
HVWUDW«JLFR H HGXFDWLYR SDUD D JHVWY¥R TXDOLILFDGD C
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$VD © - HO/RS U R MHWIRAR Q G X MSGIIMI X LERPSRWWRPDVHUYL@RBOQLFD
PXVHpORVUDPE «HGDJRIRW REHR R UG H QB PR H R\E¥K O W XGXIDY
EROVLEMPWHQERRX UVERN UWHW X BIGHWHVWI¥REFOVHOHFLRQDGD
SHOFELW®HS© - HYVWUDW «G@DFDY 5H L WSRHYIWDH Q VMR P GLVFHQWH
YROXQ\GRUXRGRHLEOLRW HRBRQURPHEWDS RS URMHRVMBRIGLFO GD
FDSDFLWGD MR XL SHWUD GHVOHLWXERFXUVRBODQRVHROPJILFR
30DQHMDRANQYWRVSDOIUABY HXGLVSRQMHH3 HDSHV T X DWLY
SODQRPWKVHROPIIGFHRPXVHXWGH GLYHUWDMVSRORSWIDFLSDOPHQV
XQLYHUVL)WHQRYD QGHPD QG OD PRRWHRO uBICFRXPSULPHQWR
GR(VWDWHIRVHXDGHTXDOMRF tUGER7ULEXGBEA QWBBBQLYR
IRGHVHQYR®PHERRUGHQ TRRUPMEMR PRGHGRGEWLFR
GHSUHHQFKLBIRRWIRD RV HR O LS D EIM F L ODFRIQUV W URREOEHR'S HXYFD
WH[WRVBEDUIXQGDPHQWIRSYD GO UB[HFXWFRODERUDWILYLGDG
HTXLSH HQYROYLGD HVWH GRFXPHQWR HVWE VHQGR GLVSRQ
(0 0]



&DGDWH®RVXPELUERPSIXPDIJXLBHQWIRGE RFXPHQW®RGDXLR
LQLFLERPXP WH[WFRSOLFIVWEWR X H5 HYWHBUHHQFRDG R HOWH P
$VVLRHIXL@GRUGHBHSUHHQFKLRKQWBRXLR GHVHQYRRRDGD
VHTX-QELGEWIXFDQ L FIRPX P WH[W®&W UR G X\ OUYRMVG DH T X L S H
HQYR O YADEDD FW H US PODeQ¥HRM D FR Q WHRL M/ X '@ U D W & DIVRVEDR U
SURJUDPDVQDGIR® QH[RW HVW UXBOMLEBBIXP 30D QRVHROpPJLFR
VHIXQESRXEOLFB&ER ~GBLORKI L D 6 ¥8R0 D QORKW H R O p J HIORAMRIMHW U D V
&RPRSUHHQFKLRHQWRROMXKBA\RHUYDPVGH: Y L GIIBVHFL G D W H
LQVW o QIFWBIVRWBRQVXOVWD LGDOFRLILFEERGRDORVHROUJILFR
XP SODQHM DS BIQWIRF L'SDALDYFRD XVHRIS U H H Q F K L R HHLWBRR U DY B V
FRQVWL\GKLRMRX SEH U DD KK H QFOMNMI XL &H-DGEDXVHKS H @D
HTXLSRSURMHARRS URFHVWHER Q V XSORNGIMIPQ F OXILQu P LFDWW XD LV
SUHVHQFRDIHWWLLYQIGL Y LBEDMEH SHQ G RAH FL GIKB®R 3D UDX H
KDMOP DS DG UR QL HDEWRWE O D QRHWV HQ Y R HWLVB RFIR\Q V W U X P@G R
PLOX@BUHHQFKLPAQWRW X FLRBYDOWRGDW HERBPDUDFWHUL]D®©)
GB)3¥HGHHIEODGRHVHQROYLPHOMWMRWXBLRQDA@WMISOLFDO¥R
GHVWHDUUDPHQWRQW QDIDMISLORWFDUWDERQVWURR¥BD QR
OXVHROUGIRPRVHBH3IDOHR QW& DR 3P4F UL DGBG « F D G H
UHDEHWAVR VRERRUGHQ®mMYRIHVVRI\WRIHOULVWIBRRQBR
'HSDUWDPEBWRFL-QORRNQWAIHL-QFUDW BI\GDLDW X U 8 PP
GHVDPOY¥RSURMHWRIRUXBURJUDPDOMROL ID@¥RQYBVHVHQFLDLYV
HYLUWRRBWHUYLGWRUHYLFR DGPLQGRWHOMEHWIH YWOIKNXODGRV
DRPXVHXDB)3%SURPRYHRGREORDQRVH UV HW@WHNGLVEHS®RQD U
UHDOL]RIGBVGEADSDFLWREYR D QH M DPX\DMRO uFRPRQ | D QD
HODERUBRSYRD ®RVHRO UBRPRR UPW L UH WG R JIWW LWXBARL GH L UR
OXVHXV%5$01HVWIRFELWRPERPFRUUBIFXQLVHY W H P £MRFAFDN
UHSUHVHQWRYWHW X SLIRUIDHY D QWD RHQGWHPDRG GLDIJQUVWLER
VLWXDFH B @ DLA) LEHR/ W U D WxHDL@¥R SURFHFP MR RO pJIDFARR W D
DERUGDSBP WLFLSDWLY®R/ HRWMBIUY H UAMRWH H\WY R R O YAEB RV W ¥ R
PXVHDO YDORUL]JDQGR VHXV VDEHUHV H H[SHUL-QFLDYV
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2 SURMBIWRP RPHQWRRUW X @GJHRWXH Q Y R O YA VWIRE R GBR. G £ VBIHF R
SUHHQFKLBROWPRVHROURIKRH[SOLFRERVFRIY¥ R FHVVEDODNYV
IRUPDWORDPELWBHGXFDRXRHBO UDQVLQWMI XL REWODQHMDPHQW
PXVHBDUWLFLEDRMRPRDSDFDWPRXQLGIIEHIHUMSW UWLFLSDO¥|
VRFLIEQVHUYRXXVIHD GROG RXPDPHW R G R G R WIMDL F LFSROQMW\LLY IBIDYXULDX
RIRUW D O H F& RHH@MMR. PGIBW B W H Q F LHSHDQIBTRX D O ©IYtBBSURFHV VR
GHFLVDPLSOLDIVWS RV VLEL OGB/XEMAH QW D EDBICGHPENY HROPJLFDV
$WRPRPHQ®@RYV SR R MHHOVRE RGJHRR G LD J Q u\BW HOR PALREDBH VW D G R
GDHVWPORVHQ ®B)3%LGHQWL I BRIWHER L DBILDNG 8 VGHCGBINLRQDGD

¢ LQVWLWXFLRQDOL]DO¥R LQIUDHVWUXWXUD DFHUYR SHVYV
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HGXFD@¥R/ HD$ SD UVBIHV VGIL D J Q p VGG RQ H D UDWE D VMHS/D U D
FRQVWUXHEPRRGHOGROBPXVHRO Q¥R LWXFLRREFGQ\WB MBS OD
PLVVYR LVHRWREMHVWMRYD WGRFKRNH XG\B)3%DOLQKDESRY WLFD
LQVWLW)GHH BIQ X¥R YIHWABILAHS UHV H U YORSIRW UL P FRORV X UD O
(VSHUD WHR HQYROYLPERDRRP XQLGDEB G -PLHFBRVWHWRUHYV
DGPLQLVWU B VRILBARK/S R U W «GF H Y WRP S D U W LHORKRDOGETE R UKDRV L Y D
FRQVRQuPRPBVSULQF SIDRMRYPXVHRORIJGDHGKD©¥RRSXODU
DSURIXQGDQGR DV IXQ©® -HV VRFLDLV GRV PXVHXV XQLYHUVL)\
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$ FULDGRRUROXVBURJUDPHHVHQYROY LGPREQWRBXV HBO8) 3 %
DEDUMRMHDOLI®GROR HQWIBUGRBFH U GRS) 3% DFRQV W UXRDXR
VHUWRESB LV W KERDX V H Y¥\& R O HOG IBMVQ V W L WARLPR RFEE M H \B HYURR P R OH U
JHVWYRWH JHDEDO L | LFRDWOV HX\WQ LY HU V I2AFWR RMTKEH O D W D G R
XPDGHVWDNQWRFRREMR\GHYR Q VWRNSIOD QFRAW HIRIQ FRIYLIJLGRV
SUH]DQSSRRY XDTXDOLGBGH XLELOH S BGED UW L F L\SRRMIDV H X
GHVHQYROYLPHGBWRFLWDQBEBHYaQRISIDDQHMDFPHKQWROPJLFR
SDUWLF LFROPRH VYR D P KEQIMLY WX IRP R F U AL EBL H 8 WRIQ V W UTDX i H
DDUWLFXODOWMRNHQXORYHUVIWEWERY HBIGDUW L F L\SRLLRO
IXQGDPHGWD®I RUWD O MAGERNXVHXIQLYHUVIARPRLRSYD CRY
SURGXEBRIXVEFRFRQKHFLPEQMARH UYDRSYRV UL PH QUR P R CGR
FLGD G DSQAPMQW L Q XG BDERFHWVRPDLPSOHPHQWIDHO¥GRB ODQRV
PXVHROPJWLHABYH VYRGHYI LRDRPHVPR/ HPSRPDRSRUW X QEBD D H
FRQV R CLGDNIGHI MV WERVHBRPSURPHWRBDSYD UW L F L\SFDRLMRO
FRP D PLVV¥R LQVWLWXFLRQDO GD 8)3%

3$/$95%6 &+$9(
PXVHX XQLYHUVLWEULR JHVWY¥R PXVHDO SDUWLFLSDO¥R VR
5()(5E1&,$6

%5%$6,/HIOQ | GH GHUDQHAMWR ,QVWR WD WHMRY HXNG £
RXWUDV SURYLG-QFLDV 'LEULR 2ILFLDO GD 8QL¥R %UDV OL
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KWWSV WKHPXVHXPUHYLHZMRXUQDO ZRUGSUHVNV FRP
$FHVVR HP PDL
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1R GHFRU®BWU D M HVOMIN. DW YCFISRQ B B U V ICGHRWHD V ®Q®BIRUDP
IRUP X O DHAIP\E O D Q WEDLE BIWSADR/S R VGMP X V H XF/R O HOH i V S D GERV
SUHVHUYDGHR LY X0 JB&RS®WULP PYUMR VWILF@W H KER W u GDF R
XQLYHUVIERMGRUGHY D QW D BHIYDRR U L J HGFD8 Q %H P IRUDP
LGHQWLILAIGE Y DPXVHDERO HER KHW S D GRI/L Y X O JIO@¥HP pUHD

GR SDWULPJQLR FXOWXUDO JHVWDGDV QR LQWHULRU GD 8Q?¢

&RQW X WM IHV SDORYUH VH QWOIAP H WDV L F X O GIHFHRWY VR O L GID © ¥ R
FRQWLQXIGE®DMEXDWO -HBRUFRQVHJXLKEWDU-QFQDW UHD&H
LQIUDH VW UKYWMED/ W L W XUFH. RXQUIXORR'D Q RAHJ X UD @R Q V H U YHD © ¥R
DFHVVLEL®R QDRABPHIIH Q& B EFLE H LU B X V = QG-HBIR O “WSLLEDV IGAD V
JHVWERPXVHXWLYHUVISWESWHRRPSUHHQARIPGRP LQG PHR PR
GDDXV-QBRMWDORBHNSUGRW QVWLWEHBQQHALQYRS HUKHBDV XD
LGHQWLGDGH 5,%(,52 S

ODUWRXUHQOR S DRWUDWDWHDOLGRGMW XJIXADMWDPE «P
DSOLFOEWD VL GHRIQMMXOHDWQLYHUV L@GMRGHEHPR R ILQD QRM U
VHXR/XVHXGLD BCGRMEHVDIHBYL QFDSDFIGHEHDHEUIHHB R P S D U WMKDX\D U
UHFXUMRMQWHQY“PHBBIWWONLY LEADWOHRFLDEBBHQVLGRVTXHVD
HIWHQV¥R

l1RePELWBBQW GHVRDQKSH GLVFXVMBHEVHWV-FRLGRIRPRYLGDV
FRPRREMHWHFBLRPDUHGHXVHXVFROHOGHNRGE SURSRUFLRQDL
DUWLFX®BO® AWIERIOWD E DOB Q\WWADXQLGDBXWHR O pJLEDY R H
YLIHFDQDAMWRWHQV¥R DFULDG¥RHGHHIXVHXMFHUYRY
8Q% 5HGH 086% IRL IRPHQWDGD SRU PHLR GH DOJXPDV DO-F

7D LSWRF H\L\DR/W L W XGHERIRP IRVEGHRQ VW U X PE I W\ARWHHA R P H Q VRV
PXVHX\WQLYHUV VW BWLERWIDAAW HRPSDUWL QRBE@RYDR UDH JLVWUR
KLVW uGH ¥ RDY: HG H/ H XD/'W R UHVQ G HV WR SUHVHQWBRRRMHWL YR

GH UHODWDU R SURFHVVR LQLFLDO GH GLVFXVV¥R H FULDO¥
e'e)
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GHUEHDOLHERBRHLEHVWOPUHVHQWRDBRHERKRD UW L O KGR FSHW R -@&HF L D
FULDGERHGHE86$S DTXDWHGHSRBHLEHOHYDQWD EHRWIRRJ WL HFR YV
LQLFLDEHYBEHEKWLYHUVLGWHRMXNDHWVXGDHODERUBEBRFXPHQWRYV
LQVWLWX RIHOIDAINR @DBEIROW ¥&D S HGHFRPRUHVROX@GHENVWHBLYV
SDUWLFLSPEGRRLVV -BIU«BHGHEDWHVHODWBRWMDUWLFLIXQRWHYV
DWXDUDP QRV SURFHVVRV H D©O©-HV UHDOL]DGDV GHVGH R DQ

5(68/7$'26 ( ',6&866...2

(P FRQWDELOLFHWEB VH[SHUL-@RVBIW LV F RIO[H @ WHNROW H V
HP SURFHW\HRPSOHPHQVWDXRARR XDVHH FHV VL G B GHUHPULDGD V
LQV W o GFHICDL\E H UDBMIRPINQ SIRWDDHL VS D © RV Q W HV \RRH F D Q DAMR
([WHQ\GAB Q%P SDUFHUWRHAR F X U\GRO X VHR O RILPP R YGIHKV G H
GLVFXVFRHPRREMHW BWHR U LORIDU H GGHP X VH X$WG LVF X VR FHRW U D P
QREPELVEA'LUHW RSUHLIDI X V ¥&X O W XLUDDVAV e Q RY(D UHV SR Q VER/W O
SURPR YOHOU HVX OW XHUD IMVWE R\ D VIB\Q L Y H U V LEHRIXLDW X8L0D/ D
1LHPH\HU &DVD GD &XOWXUD GD $P«ULFD /DWLQD H OHPRUL

$VVLPRBHLEBDHVROXGIERPD GIH[WHQWYR IRERQVWL@YK GD
aPELWER'HFDQDWHR([WHQVBR5HGIBH,QVWLWXDO/HVIBFHUYRV
OXVHROpPHGRQWHUB¥EBDLERQIRUPGRFXPH@®WREMH\W D5HRG H
HUBURPRYDHDWWLFXIDQWNHMEQVWLWXKXOHDENPDO -HI/HODVVHVVRULD
W«FQQREN HOPH XVHRORYDD R U L GIREHAX O W XUHDILY¥ RS RO WLFDV
HHVWUDVGEHIUHW HU Y®IOWRO IB®¥ RGXEXRW PODXBHGHVHQYROYHU
LOQYHQWEULRYVY HVWXGRV SUHVHUYDO¥R H FRPXQLFDO¥R GR

3DUWD QMRRIVWDEHXIPEUGHRSG H UD EDOKRS R Q BENGIDR SRVGO ¥R
HVWUXMGOWRIRUPBWXQF DPGI Q@B HGHE WUDENBKEBVHQYRDYLGR
SDUWHWU+MVDSDBULPH IFIRI VW L B/KOBDSHD P H QR P XV H X
FROH®©GHM L Q LGEDHR/ W U X &/DHWIV U X BVMGKRILDQ L V WWHDFAKLUKDRR/D Q RV
IRUPD&HLQJUHMVWWRHJIXQ & D S\CH UEDP RREMH WD HROW ER U BA¥R
UHJLPHRMORG DV W U DEPDRV@W R/ L WPOLVOHIBHDF UL DG BRP DSODWDIRUPD
G L JLS\DDUOW H GHDW H U F N HWRLIB | H U D@ W BIE R UBKSIBR WeDHDVVHVVRULD
W « F Q DEDHMG X F D VHIEXDW XHDE RV L ©& R @ W XGLAD @M D Q GIPW U D V
HDFRQIOX-®HDWRUHEWHUQRUDFLROSBREHPQRIRISRVV BHO
UHDOL]D©¥R GH WDLV HWDSDYV

(P DSDUWHYPDQRYPRPLVVWY¥RHYVWU X®DEHG HR LD O WGLU D
SDVVDOGRQRPLOQBHOGEHIXVHXMFHUYREB Q% 5HB0XVDRULDGD
SHGBVROXCIERPD WGIH[WHQWYR FRPRP3URJUONWUDW«JILFR
GR '(; D 5HGH 0XVD SDVVRX D VHU JHULGD SHOD '"'LUHWRULD

> @72 2 (&$1$72 " ((;7(16..2 1



1IRPHVP®QRRHQWOR QRRGULPHHGRWGKIRPHQWRURM HWWR V
HIWHQYRRXVHXWVSD@RSYHVTXHYODUGEFROHGHBI®H VERH G H
QRT X DKR X Y- RDR S UR M H8HPV IRUHD O LRD|GRIPLQ £®ISRI G H
GHXVHXSFHUYGRFQ®WLEORMHBRQH[-R\HYHQWRDBDUWLFICSHD © ¥R
SDOHVW FIRPWFS\H UL -B P IUH G W X VH XXYQ LY H U V L EMERALARR/RD
DSUHVHQ®BUSHRDGHRIYS H U L - GRYPX/V H ¥R PSURM HVBR R Y DER V
UHIHULGR HGLWDO

&216-"(5%$% — (6 )-1$-6

$FULDGERHGUHXVHXMFHUYCGBQWHPRQWULSERUBDRUWLFX®HD © ¥R
GLYHWPVRMXFROHXEBNVNYHUVISWREBEDY J XSDN VRIVUD/ XBIIHWLYD
FRQVWLWORIFERRRIVWDEHOHFKLRHQJWRH DOWRHUGBGR XUKRRDQRYV
RUODPHQWEULRYVY H LQIUDHVWUXWXUD

&R QW XOBBA&R H&/HS UH V H U YOHWRX IF\RIP X Q L F @& RH U YERMPF R P K& H
DFHVVLE LEDRM\DSTHHRSYR VL WMARRVMA RPHQ W MARDAELWRMVSDOR YV
SDUWLFLSBOWHVVLWDIRQWW LW SRS HRRQWUEERIGLY X0 JOD ¥R
FL-QFGEDFXOWNKBRSDWPYQPRXVHRO PXIQAR' HUV RQWRWLFD UD
FRPXQLGDGH XQLYHUVLWEULD PDV SDUD D VRFLHGDGH HP J

3$/$95%$6 &+3$9(

5HGH GH PXVHXV OXVHXV XQLYHUVLWEULRYV 8QLYHUVLGDGH
5()(5E1&-$6

)(51$1'(65 & $VLQLFLDPXIVHIDYDWV U D M HOVESIQILYVH U V GG GBIV —QL D
1$6&—-0(17P0£ Y DLOMRW OPUJI$SQDBR 6HPLQEIUMR PJGFLROWXUDO
XQLYHUVLWEULR HG 6¥R 3DXOR &3& 863

/285 (1% 20D UVED W D U3DQRU L PG Q&LIR- Q FHIGI7 « FQLFMEQLYHUVLGDGH
3RUWXJIXHMDHIYSDQRUD@RFRQWHHWRBRSHY &ROHOAHMHQW ILFDV
OXVREUDVSDWUWUBYQHBHVFREMUMR720DUFRY85(1% DDUWD
&DWDULQR 2UJV 5LR GH -DQHLUR 0$67

5-%(-52& ) 8P ROKBRQWHPSRWREHKRLP SRUW GDRHNY WERP R

HOHPHQWSUHVHUYDRSYYRVULPRQVRROPIDAER HUV KW SHIURG RV
BURDUT 8)5- Y S

Q3% (1



OGe-2 3@ ENe@° Ge -&2 ©° N @ V@VaV a° 8GN 8 @
V °@V3 «5¢8NB3 @ V@V@F e« E3

RV« 0 DFKDGR1 HWR 863 NRVHOHWR P DRKDGR# XVS EU

,1752'8%0 ... 2

2V PXVHXXQLYHUVL@H@PBRIVDKDBDSHDVWUDWRRLFRRVVLVWHPD
PXVHRO pELLFIRV L OBIU WR F X GIIQYE RS VT X LMDV H QMW BUHVHUYD©¥R
SDWULPR®EBWODEH VXDUHOHY o FRQLI H Q WSHPV D | LRWY Q L FRN
ILQDQFLDPBIUDR DSRUDQVWDELGDGDRIHWSREDYLFROW XM DLV
HGXFDFLROQDHYVRRWW X ®B\R QWD P XV -QBIHXPDSRO WIIFFDLRQ DO
HVSHF $DREDVVIRXVHXRTXHRPSURPYXWMUXVWHQWDBEBPQRGGHR G H
ORQSRD]RSUHVHSHWH X HPDD VIHQ L FAHB® VH QY R CR\QR:IP G MG R
PHVWUDWIRPFRPRREMHWLQYMRO LIV BIUL F £ FAMVS RO W BFAED L 6BV
ILODQFLDPBQWRDEBXVHXWLYHUVIMRERDERP RDPSRPS ULFR
RWXVHX\BQLYHUVGEEXEDXO0F633DUWIEKHS uWEHN M HP HV PR
LQVHUMBRFRDPHVPRQLYHUVHGEDBMXVH XD | UHQGWDWD I& RYH ULV R V
OLPLW DHOV-WY X WXQADW VW XIF RR@DIPWH Q WWRUAID W U H QUADHWH Q G R
DVVLP XP FDPSR IUXW IHUR SDUD D LQYHVWLJD®©¥R

0$7(5,$,6 ( 0<72'26

7UDWIB RKHPDSHV TXTXD O L WG DYBE WSO R U DMDLQI RV ERRE D V H
HPHVWX33HRD VRO W RSIHE RMRVS UDER D ®RMW URXVHXWWDWXWEUL]
GD863 H RXWURXVHXEHGHSDUWDPWGWRWFLRGRGRIM W «GHRV
GLYHUVLG@\GWLW X EUR@GHMD W XDOSRUWHSHUIROODPHQWEULR
PHWRGRO®BD®EOGR AX P H QUAHIDD W.IQUWLVRIVW X§ U R @ IV BNERRQ W D V
HG L WIDDLWF RW J DHH/Q W U H YIRWPIMDAW RHSHIAR | LV V IGRRIDXMH XI\H V W H
UHVXPR¥RDSUHVHQVEDGRYUHOLPLGDBRNW QL HGRW H U E D GKR
&RQFOXGWHERUVRLEGFOXWRDFKDGHRWWR TXHWDSHMRSULQFLSDLYV

IRQWHYV GH ILQDQFLDPHQWR GH PXVHXV EUDVLOHLURV H VH)>
e'e)
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2 OHYDQWDRIQAIRHY HORX SDQRUDRIDJIJPHQWD GRI VL JXGRO
ILQDQFLDPHNYWMRE% UDYRODPGHQWLIVHDSDWWD Q G R @ WG
ILQDQFLDPHQMAR UYREOLFIRVHWRVEGR %5$0)XQGRDFLRGHO
&XOW3ERO WDFDRR QBEX O WXWIPP HQ GID U O D P HIGIS D G% O D QHL
3DXORVWDYRUHFXUSYREO LLRRA/L UHOMRY. QFHQW V¥R OUHFXUVRYV
SULYD@ERLQFHQWLYDGB®FLDFHRO@WMREURIUDBESDWURRRYV
DPLJRVDWLYLGREHVFLOXQYGBDWULPRQDWLLVGRYLWOQ VAR M
SULQFLCSH\LIVIRE VH U Y DEG-RMV D F IDR. WBiH J X O DAHUGIS®NSHEOLF RV
,%5$0 DGHSHQG-HIFHNY VGMMHGW. QFHQRRPER[FDSLODULGDG
UHJLRQOPHLGD DEDL[DXWRQRPQDQFGHRBRBVHXMLWH HD
HVFDV®HRO WH\FW M X W X 0D DMHBRRWWR (VVHID GRWIRU®DP
QHFHVVLGB\GHHQYHVWRHARRVP XVHXYQLYHUVLWENHRMXPXODP
IXQO© -BWDG - P HFXD W X UBDQ MU H QWVIDIBYH VW $HS\H V T X GWDH VW U D G R
HPDQGDPHERFDS UR I XUWHOD/HXD G DS DUVBHG DG RBWLP £ UQRYV
PXVHX&D863 DPSOLDQGREOBVHWDVHVSHFLILFLOGD @HWXERRQD L\
DPELHQWH XQLYHUVLWEULR H VXDV DUWLFXOD®-HV FRP DV S

&216, (5$% —(6 ),1$,6

2 HVW XFRR | L DS UW L QGRSAUPME OBPRSRMNIVRR QS\DDUMUHOHY e QFLD
GHWHRPSUHH®XWHXWLYHUVOWBRSIHRQDRP RVSDGRNL-QALD
FXOWRDDWDPE«PRPR(QLGDGBPLQLVWDBWDYBVYRGRY WLFDV
S“EOLTPCHEHPDQGDOL£OEVAW2YGBDGBWHOLPLGRABERMRUQHFHP

X P DE D VWP O LSDIUMHW DB W X®IBHV T X MXBD Y D Q@RP D SHD P H Q VR
SUEWLGFHIVQDQFLDMHPPWMRHXI/D863H QDFRQVW UBB¥MRPRGHOR
DQDO WLFR TXH SRVVD VXEVLGLDU SRO WLFDV PDLV HILFD]H

3$/$95%86 &+3$9(

)LQDQFLDPBIQWHXXQLYHUVLBEQTVREFEWD LBPY 6 XVWHQWDELOLG
HFRQYPLFD

$*5$'(&,0(1726

$IJUDGHOFRQLYHUVIGEHBE&R3 D X C8RH OIRS R LR VW L W XF3 R QDXAGHD
PHVWUDGR HP DQGDPHQWR

5()(5E1&,$6

$/0(,'$ & FHIRWTQRAVHERVHXWPHFHQIWROLD GBIHBRXDQHW
DVRQH[-HQWR ADPSRXVHEBEODVL®HRLIRG HFRQIPLFR 7HVH
GRXWRUDGR )XQGDO¥R *HW%OLR 9DUJDV &HQWUR GH 3HV"

Ox



+LVWHRRDWHPSRUGRPBD DVEIORGH -DQHLUR 'LVSRQ HIPO
KWWSV UHSRVLWRULR IJY EU LWHPV DIl D FEFHVHAR FH
PDU
,167,787®5%$6,/(,52 086(86 5(/$75,2'( *(67..2 ([HUFFLR
%UDV OLD ')
/(,7( '"HERUD%DOWK]BB67(17$%,/,'$)(1$1&(,5%326 086(86
%5%$6,/(,5B0% $1f/,6($6 35,1&,3$(67587<*,$6 ),1$1&,$0(172
'LVVHUWIPGMRN UDGSROLYH UV )G BEH®RS L R*UD Q GGHR 6 X O
3URJUDBHB3uYV JUDGXBORR VVIHPQEFBQRPLD 'LVSRQ MAO
KWWSV OXPH XIUJV EU KDQGOH $FHVVR HP VHW
0$&+$'21(772-RVIXWHQQW UDXYRNVQD QFL D FBHOXWR XQ/R% UD VL O
ORQRJUDIUDGXDOBRLYHUVLEWGIEEB/® QG U L&HQ WEIR
(VWXGRV 6RFLDLYV $SOLFDGRV *UDGXD®¥R HP 'LUHLWR

(]
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(P IRIFULDRBRUXSBH3HVTXISWR +($UWRQVHUYDWLR®RU\
(QYLURQPQIMELWHYFRGBHOSMVGIEB)0* FRFARREMHWHNRX QLU
HVSHFLDOGDAUMBIEL -QEDRRQVHUY BIOWK (GO O WK-ULDV W |GIL D
SUWHRORQGRV XBI[LVW-OBRPRWHHP L Q £ FIRFPR /XVR % UDVGBHLUR
&RQVHUYDB®HRWD XPR SXEOLFDRRIPWR V& D GH U QRNQ L FBRRV
‘(08 ,3+$1HP HLQ%PHBBVTXLUMDWH JUTRPRXW WDRDVERUDWHULR
(P RJUXSRERQY L GIDAUDH O D E R UBKXPRS UR MM WERNWSR G & H
OXVHXNVSDORML-QHRXOWXIBDY 5HLWRUPWEQWBGMR)0* 5('(

8)0* LQWLWXODBRIVWDER $SULPRUDPGQWRWSR5LVFRP
(VSDORM HGE H XV HXNVSDORM L - Q FHL&XO WXIB PO * FRP
DSRIGR{PHQGIDUODPHQ®DYLGKIDHX W DS®RV EX\D Q LESWO LFB B R
GH]HV \FHIQWGEBW YV T X IG\RF X P HQ VHPEPRUGDXQLYHUVRSDBMHWR
XWLORPRIMWVRGRGREIEH2M®SUHVHQ@QRDEIDD HHVWEHRS LV FRIYUD
3DWULPOXQLRROUJERR &RPRHFRUUGQNEHDJQ N VARIRRWUR YV
SURMHWRW®)0* IRUDPRQWHP S GR@®RV:QFIGMVRPHQWRBULPHLUR
DSURYBERERL3THP 5HYLWDOGDDIE YR HV W % RXWDH ED
*XDUGDYROHCEGRYVSDORML-Q FI&X O WXIBB GEH XVHXV 8)0*

R EM HWILWYHREKV W U X V&OU@I@OR V WAHI MWIXW®D ¥ H V H U ¥ ORQ L FD7W
GRFHUEELULR&MOMAHRHP U IGI2 GRQW R GRIQBAHR FXPHQW BI© ¥R
OHPUUL@D)DFXOGBHEM XFDO¥RHQWEHOHPpUL®D(QIHUPDJRP
VHIXQGRURYBERDSHPLHP HQY R ODYWBIEKH V W U X VGYOUBD SGHR
DFHUPRJHBHLQD&HQWHRHP pUGIOH G L F L&HIQ WAHBH P p U GID
(GXFDOYRLFRZRROHGHRQRPRORGIRR&W ,®% «B D57 GROXVHED
/IDSLQBR QVWLWWDRXBHORUHVWRRFRQW HIRSR) R MHVGRI P LDJ
SHGEHIXVHXMFHUYRBQLYHUV)LEGB@BMHOXURBUH\EBUW LFRS®
SDUFHREMHWLYDRGIRF BRBEBULPR UD BHRMNRR GR GRDUD p\BWL FD
ULVFRWLOL]J®RB®MRGHFRUU-GRVY BBWRMHWRWRXWUSNVTXLVDYV
HQFRQWUBP IVGIG D P H Q3R W R FRRHI RV W¥ RV W H Q @&/HD/FHOU YHPV

PXVHXV FRPSHW-QFLDV W«FQLFR FLHQW ILFDV SDUD D GHILC
o



UHFRPHQGBS® RO/ WL A POWMGHY DO YD JX BURD X W L & IHBEHD\GTHK LR D
SuV GRXW RULRAARR FERHOHRWW SRELVFRR$SFHU YSRHQW HISERW VWLFRV
QDEQLYHUVLGREHVWEQIDRLR&UKPR,&&520HD SWTXLGBSpV
GRXWRUKGRPDWLGBOR®HHW OXVHXYQLYHUVLWEULRWRPD
DSURYDERFRURMMWRW®M SHP IRIJUXSRHSHVTXLVD ERQHXODRB RV
$U&L&+FRPSUHH@GAHIR U VDGEFH U D @4 P DU H GAHR O D E R UED/GIY 1D
LOQOWHBFBRQUHFLPRRWRR/SRBE R XUDGRUHDWONX\FFIDRO R&LBQ BIDD
&RQVHUY BGEHHRF L @A.XW HR BIW¥W WD WoRM$R &+ (SDUDB(&25 5SHGHH
&ERQVHUYDHR RO HCHBOXVHXW[SD QG LMVHFDP SEBHODW XD @# RD VG H
HVWUXWXHMBFMRD QOMAHIURXW WHRWXLSDPH@MW VW L WX © OHN DV
SDUWLFXODUHY DO«P GDV DWXDLV SDUFHLUDYV

0$7(5,$,6 ( 0<72'26

(P R ,%5$0DVVXPRXSURWDJRQOMRUQDEDRODERUDB®¥R
S5HFRPHQG D& K¥RUHQVWRWH®SBERPROFRWXVHXW&ROHO© VHAD
'LYHUVLEDBRDS KM RFLHEHD SURYB BN (6&25H I H U - @ BLUDV

SR O "WBLYFBWIGHDIVY WX RRG L | X VGHR FH U YRB\R F X P H G MARWIDI K © ¥ R
VRFLIDIOFROHOSHN. QFLSD QRHOBLMERZEMHWGRRIWHQYROYLPHQW
6XVWHQWRGMWLGHUDEGR DAV WUDW GIL\EBVTXLYRVDP SRR
SDWULPEROR/ KIQDOW XDDBVWKERQVHUY®NFROMHOXBYYHUVLWEULD
IXQGDPHOIWUIMFRPSUHH@GD¥RV W 1GIERD ~ Q FHLAD+ LW uUER(QVLQR
6XSHURROHGFHNQW V¥ RIRMH [FHO - @ FIOMH PORWH UG RIQW HVW LJID © ¥R
WDQWRUHOD@®YRHP uUL®DEUHDXHUHSUHVHQWQ SR WPHLRGD
FDSDFLGQE@WDDRV BB RPSHMWH YLEHURHRWRXDSUR SR VG EBXRY DV
SHVTXLVIDUDIXHRV REMHWERW VIPROH®© -FHR/QW L Q SR GX]LQGR
FRQKHFLPHQVQREDPHOXEONWMBR HVHU YDH RQ H AR U B R/D
PHLROFRQVHU YD XPDWHDOLIEORPHVPRRGR XHDDFXLGBGOM
LQIRUPD®HO/DFLRQPREONAMIS U S WIGH Q W LGH\GHH® H P H QAMARND
VLVWHPD®R PHGB HGRFXP H Q WIDEYRQ WMEH UR G4ED VIBMG DGRV
7DISWRWRFARQRBWDPHQ\8EGERP SKRERQVH U Y3WeMRH QSVH.WYML \RH P
HVWD EH O H FLHSHR@OW\RG ADFV/H V VL E LOHGDGRIVFRP SDUW L O KBHP HQ W F
DFHUYRQWUBYVWLW XIRWHN\Q F LD L KDEGR L GHEN BR O H© GH/
SURG X]LSHN\PT X LVIDWH GBHPDSHV T XGHIY HQ Y ROHQA.B&H520 81 (6 &2

GH LQGLARXY GDWROHGHABUPD]|HQDPHQWMRRSHULYRMD
SRUTXHVW -6 JHVWY¥IR GRFXPHQWDKWGRILFD@®RELOLERXR
DFRQGLFLRQD®BGWRXDGRW TXMWMDPE«®HYDQWRMP P«GLD
DSHQDVGDWFROHGG HPKVWHHVSD GRRHP pUYBRI[LELEDFHVV YHLV
DRSY%EOIHFRRTXDQWRHVWBR PD]HQDTEDWL W X DEWR G LI HUHIRVH
HVSD®RMQW TILFR &DOWYHRMLRSTIXGHMD G H W H U FDIPQROVL Y IO ¥ R
SUREOHPEMQW®RIDOLDGWRP DUHGHR O D E R WDSMDIWUWDL URV&RP LW -V

, QWHUQDFERQRQVHOQ®EWRHUQD BLHOYXVYE XV&20 DUWLF X XPDD P
GLVFXVV¥R VREUH D JHVW¥R GH DFHUYRV HP 5HVHUYDV 7«FC(

ob



UHFRPHQGD®¥RYQ®DI $VVHPEOHUDER,&20 HP .\RWRP
GHQRPLQD®GLGIDWAEDOYDJIXBUOIGOKRDEBROHCGUHRDIHQDGDYV
SRO WAHRVPDGGHOFHUYROGRFXPHQWDWSYRWRFERPBYXWHQO¥R
SUHGRMOXSRUWGHHTXDESRVMDUPD]HQDPRYSMR QF GHRHIXUDQOD
LOQFOXMAIGRVHPRY WURXERBHYVDVVRUDAWXUDIOF-QGHRD JHVW¥R
FOLPDWRGKHWHWDP L Q&WHNDEAH) WXRR/SDU e PHWRRNY U RW R FSROOURV
HVWDEHOHFLPHQWR GH PHWRGRORJLDVY GH &4RQVHUYDO¥R H

5(68/7$'2 ( ',68&866—(6

(P R,%5$MGLWRXHVROX®YP DWIRYDIRUPDOGRR QURJUDPD
GH*HVWYRH5LVFROW3DWYQLRXVHDOL]HGRVLOMIDQRUPDWLYD
DFRPSDQKIHEMDRULHQ VE&YR D P SWHFRP REMHWXFRLSODQRV
HVWUDW GHSFRYVY HQWRRFRQW URROMLVFENFROHO© ARPY L VWD V
PLQLPLYBXMIHLWRWSRQIGHHRHUJ-QFDRDDYRUHFHXDOLILBDO ¥R
JHVWEBB\W.QVWLW RDMHRPDGONGHFLVFRULJUGRMVHUY BG¥R
VHJIXUD QRWD B HILQLMBDRMAMHWD SHPVUR SURJUDPGHQW I IDLRQWHYV
SRWHQEBHDLVFRSOLFBGLGDNUPDLQLPLRXHYLWRDMWLVFRYHSDUDU
D©-HS/D UDHV SR QIGHYUH QWM PHV J - Q AUMHW H (RWGIDRVR FDVLRQDGRV
W D Q /HRO M H Q WBHU\H G H F H VIV RIVGIW R O B\H V D V WaRKDW L G H U-DVQNGIR
RULHQWD®MR5GHVHQY RXPYSHXRJUDGPH'LDIQUVWBPR QHMDPHQW]
(VWUDWSDURRSULPR UDRPGHIMVWEBRSLVFRF (VSDOGNS HG HAH
$FHUSRMYHUVL\EPVHRSRHWRGRGRX,® 'LDJQuUV\REFHRSR U
PHLRHXPDHVWUX@BH[BBWL¥RPSDUWLORKDE@RADMERQVHUYDO¥R
$UTXLWHWXHROREXDDGRUHQW HFXPPRGHO@RDQVGLVEBEROLQD
KLHUDUTXL]DGR GH JHVW¥R

&216, (5$% —(6 ),1$,6

2 JUDKQRYDGRRHWRGR ®BIOIDF®GEDSDFLGIHEA W H JBUDAWLQWD V
PHW R G R OGRHIIHDAWRARQ V HIUYDDHRR OH© - HX . RQV H U Y OWWLHRKQY PH QW

$VVHV\BLUHVHUY DMWHRWYD 5H 2UJ 3UHVHUY®MOIRQ
$VVHVVPHURWUDP H2 3URJUDPHVWEBRELVFRRBDWULPBRLR
3DWULPERVRDOLYDUDR/LOHLURHFRQIRURBPB«WRGR SHF GLFR
'LDIJQUVWHL BRI 30D Q®RH &R QVHU Y [DESYARL F DGIF HU YR@LYHUVLWEUL|
$WXDOPH@WRWRFRRDRMVE R R QV H U YHDERARQ W UKD DAHHL. Q G B
UHGDO¥R

3$/$95%6 &+$9(
'LDJQUVWLFR GH 5LVFRV 5HVHUYD 7«FQLFD 3URWRFRORYV G|
$*5%$'(&,0(1726

$R&13T¢)$3(0,* HCVSHGHOMDXVHXGMB)23HGB)0* SHAMRFROKLPHQWR
GRV SURMHWRYV N
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)521(5 <DF\ $UPHODW BDWURF L.DIBT S5HYLWDOIGD @RI DHVWUXW X|
([SRIUVEHGEBXDUGDEROHCGRYVSDORMRL-QHKXOWXIBB GEH
OXVHXV 8)0* %HOR +RUL]JRQWH 8)0* $EULO Q¥R GLVSRC
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$ PHVBHRFXPHQWDRYRROUDISRIHVHE@VWSRDXUL -GRYIMW VLIQRDGDV
FDPSKGDFDWDORJD@¥RQWEUHNWSBDLQIRUPDPXRHROUWHFD
GLIHUHQWHMW LW XIUDWIVO HBLHNMOWD FIDQGHRO HY & Q RIS R F H VGHR
GRFXPHQWDO©¥R SDUD D YDORUL]D©¥R SUHVHUYDO¥R H YLVL

7UDEDOKR 'LDJQUVWLFR GH $FHUYR $UTXHROMJLFR 8P (VWX
$XWRUHAYLDKLFLDQBQOPHLGDLRHOODGR&ARVVED QW BQD % MR
9LQLFLXV OHOTX DGHYV

2VSHVTXLVD/GRWMNVLRS W QW DRHIBHU L -®BXYHEHUTXHRORJLD
H3DOHRQW®BDBR3LGHVWDFRAGRQPRVHROU3DERVLFL SDIIBBR

FRP R VWU D WHWLRG R 0310 UBDD J Q p \GRR FRUYWRT XHRORM BREDOKR

HQYROYHXQLFHRWPD HTXLSHHYD QW DEHEWRJWAINVERINMHVHUYDV

W«FQLFDV H DQEOLVH GH DPRVWUDV GH FDL[DV FRP DFHUYR

2 HVW XGR. G H QIF\GR XH U HIQ @ BGIRIF X P H Q WIX@ ¥R O (LB DXHROPJLFD
EHPFRP®VGLYHUJ-QREDV W GHHRMV UDG\DW L W XFG RQDP®u M R/IL F R
FRPSUHHQFRIFGRP DR SRUMWKMGH- RQKHBMWROHEHASURIXQGLGDGH
LGHQWISRWBQFLDBLRBPEGWRLQWHUGLVFLSHQYDULSDRGIRJLD
PXVHRORJLD FRP D HODERUD®¥R GH ILFKDV GH FULW«ULRV

7UDED OKKR/ HX HWHF Q R ORDBI$ST &S UR S R \G\WHED W D O R JDRIRR P D W R
0$5&
$XWRWVWBYDBGHLBREH LSRG H U VIRAH 1+ R 'Y D&OLV W HOP@MD @ 1B YHULR
%LDQFKLQL

$SHVTXLVREGRIDBUHVHRIWRSREWDLDGRRXVHEH HFQRO®I LD
67L& QVWLWRPRYRIHRFROROWIIEUIDI RUPD OM&KFQHEDRILVVLRQD(
QDUHILFRUERQAQHUDLFLY2PDXVHWHYK® FARPDUHXQIGHREMHWRYV
FRWLGLDIQRMUY TKHEDVVDWDMH BEDGD VW QRGRWW BPIDDJDP X P
XWLOL]DQGR R SDGU¥R 0%$5&

$PHWRGRERSUBRJDGPODAIX. D GHR FKBYO D Q LOHR BI'W D G DIERAP
GIDGROGFROLQJIJXDGRBXPH QWU UR Q L YDHEI¥RL QR Q MW B G R
DSROQWR/GLIHUH®QDAM ®UJLEDEOLRJUELIQMIDXWR® D OpJLFD
PXVHROpPPUFOWL G L P HQ DG DRQYDG HQ F DD © G\R I5GBMW JD P X P
SDUD GRFXPHQWBRXW¥RROUJLFDURMHKQ@RR QW WHP BH R F H\GHR
LQVWLW XF L RRRPOQ PIBCRMRR O 1 JE RR W HIFFD/ WP FH LHCRS UR Y D © ¥R
GHHGLWDOL(3UHIRUODQBRKRR UW GDE RF X P HQ WIRGHRD VSID UD
FRQVROLGDO¥R GD LQVWLWXLO¥R

TUDEDORRNHQWEHEWDRH WEGEHMRIRV[SHUL -GRPXVHX RMRJIRD
8QLYHUVLGDGH )HGHUDO GD 3DUD ED



$XWRUBKMNWeQRRDUPRRGULJXRHA/H V(O L]D&MU R OO @D U LBR
SBHUSHWXR 6RFRUUR &DPSRV )HUQDQGHV 3URI| 'U 3LHUUH 1

$SURIHVUYBUDBIRBHUS «WERUDRUHVHDMBM UL -G XY HERRJR
GB)3%YLQFX ODBRIGR(GXFDOYRLADRYUXSBW HV T XQ EL H®D
SHGDJRGIDFRUSRUHLBPXNHXDLQGP SURFH\GWHPXVHDOL]D©O¥R
GHVHQ YIR@WUWHQVLORVTXHMDPNHQWHRQBMRP RIL[RMRHRQ TXDQWR
SUEWLFD FXOWXUDO H SHGDJUJLFD

2 LQYHQWERDIFRH UMRUHPIDARIP FRQIRUPLERBM/HL

(VW DWHIRY HX W HV X0 WDIBGR FUIGG¥ R REMHWRRQXPHUDG®O¥R
ORFDOLHDGHRWLIPDPWGHARSD HGRP L QPHTHRPPDGHLYDHVB DV
GLILFXOBBWRGROHAFDUGH HIHU-GIFSIHF IRBDRFHFR@WR X
FRPDSRGRPXVHUORDI VW L WXLGHRQ FDDBGRY G@ERBXPHQWDO©¥R
SDUD D RUJDQL]DO®¥R SUHVHUYD®O®¥R H OHJLWLPD®¥R GR PX\

7TUDEDOKR ,QYHQWE£ULR DQDO WLFR GRFXPHQWDO GR DFHUY
$XWRUHV $QWIQLR /XFLDQR 1RULV ODUD 3DFKHFR ODUWLQV

$ SHVTXLVORRUBDDS UHVHRWRYXH Q W HWLAR G\RLFRP H GWDFH U Y R
GRRQIHLWRIUABDLYUIDD FXORGR HERRFHB)3(/ 2 WWXGRVWDFRX
DFHQWUD GAMm\PREEIHLWORNOAVXOR FRPRHVSDORMW RFLDELOLGDG
FRQVXRRUE£WEXKDW XDJDIEROD. PSRUW&EHFD W U L PFRDW HOMMDROFLD G R
DR VDEHU IDJHU GRFHLUR

$SHVTXERPELQRRYRWHNV[WAXAPFRWRIUERFDERA QYHQWERURRUYR
IRWRJUEHIEGRIDPHME® GRIV HYHO MRGRY G RALREWHKL VW GUWLD
FRQIHLWDHBHIWVEDDFHUMRD QDOLVRBRVHVWHPBRKE ELWRYV
FRVWXRKMHY¥YDQRFNQWULEXDQEBRRPSUHHGRERYGRR EMHINGD UD
HVWUDW«JLDV GH FDWDORJDO©¥R HQVLQR H SHVTXLVD QR PX

7UDEDOKRHQWGBRDFHUGRMEHQPUYHLED(VFRGMH%HOBYWHYV
GRFXPHQWD®O¥R SDUD YDORUL]D®¥R GR GHVLJQ GH PRELOLEL
$XWRUIRVOKERBDQWFOQWRVOHGEDUGL GRD QH. WpELOFOPHLGD
$OYHV 6RILD /DLV &RVWD 6DQWDQD $UWKXU 7KLDJR 7KDPD\

2XWUHPSHUL-MFWBYHQRBIGCDY HQWHRIVERUYHEHQRUYHGVFROD
GHAHOPWWEM)%$SFRPIRFRRGHVLGEPRELO LEUDRL @QHRURFHVVR
XWLOILIRKOR 3+$31IFRQWHPS GCDG®R«FQ LHFRWLO MWILRRPDFLRQDL)
HLQYHQWDULRX SHOoDV GH GLIHUHQWHYV SHU RGRV

2 DFHUDPRQGIP XVRUHYHORMP S WULPYE DR Y BRQWHKLVW SR D
GHVLHQRHQVLRDRW VR 2 LIAD Y H Q W HWILXFOQNDR GEMR U D GB4HKX P
FDWEGHRIMVLP QR BWVTXLYDRSR GEHR GREUDPRORRBWHILQLO¥R
GH XPD SRO™WLFD GH WUDWDPHQWR SDUD R DFHUYR H D FUL



7TUDEDOBBRWRFRIHRGZRFXPHQWDEHRXVHXWGHSQWURSRORILD
$UTXHRORJLD 2 JXLD GH LQYHQWEULR GR OXVHX $UTXHROMJ
SXWRBHYWIBLOD/ LHUD Q F LBVERIRD KMRQIDIDD U FLRQ LR GULIXHYV
&DUGRVR O0ODULD /%FLD &RLPEUD 6FDODEULQL 6DPDUD 5RP¥

SRULPDSHVTXLVDO®RWB:FLIDSUHVHRWBRMEBWERR XP HQ W BBG¥ R
OXVHEUTXHROGIBRLQKRQKHFLRBRR& D VWHOLHMHRY Y R GBYRUG R
HTXLBKOWLGLVFRBIIREHRS)0* HILQDQFLDBB@HMR,* RSURMHWR
HVWUXWRURMBOH QYHQWROMWOIERXVHXGGVW OUTXHR@ORIWDRSRORJL
H SDOHRQWRORJLD

2 SURFHVYQRORUXDQL]I@&®RHR/SDGWRUDW D PWQPRGRFXPHQWDO¥R
IRWRIJUSMHXMOLOL | ®EBRARVADLQD FARPILFKEDYVHDGBPWRFDEXOEULR
FROWURPDGIRLBWRPBRYFHXVFXVVREWFODVVLIIGIDQ¥RUP DHD ¥R
RWLPLDRXVWHBR HVHWYXBFQ@EUHYV X0 WPFQa&RL W YVWHPGWLIFRH R
IRUWDOHFLPHQWR GDV SUEWLFDV FRODERUDWLYDYV

&RQVLGHUD®-HV )LQDLV

$ PHVBIYLGHQFXRAXGRFXPHQWDOMRR O ud IXFPDH L [ R H Q WIDUID
SUHVHUYPRPORQ L F DI PR R U L TRI¥RH U KRV Y HUV HFRBP XRV.WEULRYV
$SHVOBDGLYHUVIGHEB AW H [VGRIW GRROHODHMY XHROHHRREVOLEULR
KLVW uDWRBR H U YRAF RO DMHHRQ R O tO R RO LP HQ W DRISIRVV Y HO
LGHQWGIH¥DIERFXQRRPP QHFHVVLGHS®IBE URQL DKWY¥RLQRBUJLFD
GHPHWRGRORELIHNXD ®DADGWLSROBHDFHUYRLPSRUWe@BLD
LQWHUGLVFLS 8 LGRGIUERIBWEBEPSRELVWLORRRDUTXHRORJILD
PXVHROMQWUR S RO BBIGX FD @¥RJJ-QEDDQVWLWXFLREHDOL]D
L QL F L DRXIVHRO p DLLRDE/BFR Q VW URXOWR HV H F Q R OGRLILLDWR P\R
3HUJDPKR7DLQDFPGQLEORBRRDWHVSHFLILFGIDMGHYVHROPHLFD
DUHOH Y SQRRICDY H Q WHEGULLIRAQ p VS\OLUFIRY) V R PGP WIUR QVWLWKFLRQD
DPSOIWDYLVLELOLRAOLGRWFHUYRYVDRUPD PHVFRQW U LSIXLX
UHDILUPDIS IBOGRF X P HQ WIRGYRU £ WH¥W UDVORIRBEWDOHFEBHQWR
PXVHRORIJERWXVHXYQLYHUVLWIED@GWDSGRVHYRMR DFHVVR
TXDOLILFDGR DR SDWULPYQLR FXOWXUDO EUDVLOHLUR



$SUMHQEIS HV GH FRP XQIFDE¥R RIDOQD VDD  SHD P DQKY VREWH
' RFXP HQWEISYR H&DW®RIDE¥R ) RMIWDIR ) BYIR $® HGD

$SUIHVHQWS HV GHFRP XQIFDSYR RIDOQDVDD SHD P DOK¥ VREWH
" RFXP HOWS¥R H&DWRIDSER ) RMIWDIR ) BYIR$® HCED
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(P XPSODB®RVHRO uXIPOR « UGHHW D SOQHFHVVEDUIRPSUHHBGHU
SRVVLEROLQWVLR QD FHORCRQ VW L WP X VIR p' HEWH YV BW D SV
GLDJQuVHDFRHUBRVWDFIRFRAXQGDPHGWDBR QKHBWEROH® -HV
SUHVHQWKRPXVHNLGHQWRNXDSRWHQFLD Qr@BEBR S
HQIDWIL]PS R UW GHRMIDV 16 L]H QTR « DFLP@HV XGRPDIHUUDPHQWD
E£VLFDUS ODQHMDIPGNMMRV X PORQ@BBD|RRISHUP F\W B FHE P D
SURJUDPPEYRRORDEPRGL]|HORMUHDOLBPTHH YV WAR O HY H
HP FRQVLGHUD®¥R D QHFHVVEULD FRQWLQXLGDGH

IHVWHRQWH[RVBUHVHQMNWWHD EDOKE@DWVVIB[SHUL - @RUWDD QRVH
SODQHMD PIHIOAMXRHRW HV X O WEEEERAH U Y QERVRFHBWMRLDIJQuUVWLFR
GHDFHUYRDOL|@PROXVHXHS$SUTXHRORIDIDHR QW RIGRJ&)3,GD
S8QLYHUVLDEGEH®RBLDX QRePELWRSURJUDEGBHWHQVBRODQR
OXVHROUBDARNLFLSESBRWAYRGHS$SUTXHRORIDMHRQWRIOKRIILD

0$3 8)3, GIPHVPBQLYHUV I$SGDEMYHMVYDY - Q&SR VWHIOH | O RVEWH
RLPSDFGWRVHWDQB XQRLRPHQGRR XVHNVREWNSRVVLELOGBDGHYV
DSURIXQGDU R FRQKHFLPHQWR VREUH R SUPSULR DFHUYR GI

0$7(5,$,6 ( 0<¢72'26

2SUHVHKRMWHQuUWWUBRBQHFHVVIGGPKEHMSUHHQGHRL G BEHFHUY R
SUHVHQRRXVHXWHQGRPRSULQFREMMH WIPYSRO HODMW XD OD]ILE KD
XWLOLSEARVWLVWOIURDKRDQDBPQWUBBOPRY PDWHUHBROHO -HV
3D ULV VIRUDWHDOL JDH>OQ/LFRRUH S UHV H QAR RWHRR IRL QWXGHVR
HVWDEHOMHGFHIO RIRMUWLFXIODWMFHVVLGDEHW LW X URSRE M D
XPQRYRODRVHROUIDNRITX-QEBRY MW XQLIRWDPR Q G X] LFRPV
RVPHVPRVHSUHVHQWRBRRVREM HVGIHFRQKHMBPHUFK®GHPDWHULDLV
DUTXHRO uXWRYL | DPHCOD YW LW XHOFRPSUHHQRBWHIEURFHGLPHQWR
UHODFLR®BRBREWEHPO XLVLOYRILVEHP® WHU LRQIFD X L QKRG WA
LQYHQWEWHEBDWWWERVY. WRWSVREDUWBWPSUHVIDKKHVROLFIRWDP
HOQGRMVULWR/ WLWXKDRWBIOU uS PIXRFHX HV SR Q\GAHYH®OQ FHVEHRVH

HQGRVVR -
Ol



3DUDDSOLFBOERER®LD MWLFRIDPHDOLDIGLLWRPX VHK ¢ V X D
UHVHWXEF QIERIPD ILQDOLGBRRYD I HDVLWQ IR UP D ® RQMW LMW FK DV
LQVWLW X FHRQDRFARD WRI&BVDL[BI\DYDORDBRQGLFLRQGRHMQWR
PDWHUSDHVH GBRNWHULRWEXVERK. GHQW ITMNEFB\DWHUKDYVDP
VLGRWLOL]|BPBBWVTXLPRWHULRUKNLYHUP D QH ALDEG L NRWH
SURFHYNMRDYRE UHWHRH BW DY GHIME UH S H@MPMAMR FXPHQWD © ¥R
HPLWBGEDBNWSUH\GHYLFHQFLDPRAMOWRL VW DLROW W L WWHIMGSHRQ VEYHO
SHOD JXDUGD GR DFHUYR

'XUDQR®HYDQWDPRIDWPROHFLRBPBREHFUR QR O F UHALF HRW H
SURMIBWRIMHQF L CFRHMPYR UPDDLIQGBRDYLYPGRPSOHWDPHQW]|
SURFHVVBBOBQVWLWSXLSEDARWIIOM L FKBBWHLQYHQWERWRBWHULDLYV
DUTXHRO jIRURRM-§BOWRS UH WM\ F L DE XHFE®H Q VGIRRF HUSROD V
FDL[DXHRQWLQ@RMWPWHUGBYFU(WRMIXLBDGHPHBHUDQDOLVDGD
LQGLYLGXD ®PIHOWHYHULIMHIOWLQIRUPDG WNVHQWHM FKDV
HPSUHVDULDLY FRLQFLGLDP FRP RV GDGRV SURFHVVDGRV St

$0«RGLVVRRQVLGH WDIMRBEFROGRFXPHQWNDSIYRVW HHPAWK)VWLWXLO-H
PXVHRO pYIRFDEBWHUSDKVVWLIRFRRSRHQLFRWD UD E F& RRV
PDWHUKDY W pUYERNYQGRPDLR&HWDOKD PIHDGWR | X QG D FBHHYW B
FDWHIJRVIGDGREWLERDPHJILVW QDARK®DL QVW L WK DSY™
FRQFO)>GDPR £O0GWHP DFDL[SURV V HJ X3 MDUDWH J X L @Wk Q D ORYD U
PDWHULDLYV UHIHUHQWHY D FDGD SURMHWR H HQWY¥R SDVVI

5(68/7$'26 ( ',6&866...2

$VHVWUDWHWREGRO DIGRDEONOBYSUHVIHO L FHQF L DPHUDV R
GRFXPHQWIRIRNHULDTXHR O PR\FR VD U BB WWDQW HE RA X W

HP DOJXBNVRWHYV XOMPRXLVFUHS stQFWBWGDGRWSUHVHQWRER YV
SURM HBMA VF H Q F L DHPRIVFW RW «HM\R B E H O §IIF ORRY VG HAR G R VWV R
DTXLVIGRERVHXGLUHWIUXHMGHDOPBEWHUYBWBHJXLSRWR GDW
HPSUHVRWDPGHQWLILSRISRNP S GFRD V RBVHU H P D Q H M D B HIS AVGRD V
HQWADH RYGH Y LGRF X PHQ WDORRURWRPER HJ WSHULRF H\GHR V
UHPRQMIMUH Q@M&HWDOKD RMHEWRFRIVIBHVVDYFRQVLV W= QFLD\
LP SR U W® QWD K BADILDVO KP¥R R Q VW L VDR RADFFDDP DL R GIRIWD VR V
DQDOLVD@RVYRUPDERHQHFEGD®FSUH\HDANWDYPFRQIRUPLGDGH
FRP RV SDUsPHWURY HVWDEHOHFLGRYV SHOD LQVWLWXLO¥R ¥

&216,(5%% —(6 ),1%$,6

(PERUBUGXR GLDIJQuVBHBRHUYKRWPD IHUUDPHRBRWXF LSDQ D
FRPSUHHY/GKYDIN&KRRWHQFLDOXGORM\BWVDIERWDUMHUWBFQLFD
QHFHVVREWHROERRURRUIHJILVADUIRIRUPDG RHRDWHUWHQYBR
YLVWD TXH QD $UTXHRORJLD RV GDGRV VREUH RV REMHWR)

0]



QDW XUHH\ BD VRR X MW R UIDFCD U -~ QG-HFID D UGIPBR F X P HOQMARD. Q 8D L V
SUREOHPZWDBDBR/ VIDHDOLGB/RHP D 0 X VHR O EXMNDQ ©FDWUDY «V
GDGRFXPHQWH[@MRDVUQIRUPD G-RNMREMHWRSUR[LMDUHDOLGDGH
PXVHROMJILFD DU TKRIARI W HIFDL GDFRFLHGDGH WXDWRR QD VH
DODUPDQRRMRSR QW %D 0GR U S 8P DUWHIQRMAFDPSR
DUTXHROMHPPRGRFXPHQWDWHRHROQ¥IRFBU B UDEVROXWDPHQW
QDGD SRUTXH SHUGH R VHQWLGR GR SRQWR GH YLVWD GD S

'"HVVDRUPRX LPSRUW B® WW DIFCHR G LD J Q i VGHERRS HH \D L Q GiP
DQGDPHQWHRIHUD®RI VX0 WDRORW ISY RVU FHHQW BHP XVHX R
3URJUDPHI[WHQW¥RBRVVLELQKWBBRDYW XD OLGDE&BORRUPDO® -HV
GROFHUNRPR/DPE®RHUIRGHG DG RX ISR GH WMHRIW L O L HPGRW X UD V
H[SRVLGHRUHQRYD®[SRJIUELIBPRBLV\RBURFHWHWRERQWULEX GR
SDUDIRUPDG¥RGLVFHGSWM\LFLS®RBWINES 033 8)FXHLYHQFLDP
VHDPLOLDWID®PHQGHE RWSURFHGLPBOIMMRWERF X P HQWBO
DFHUWRW H V H WY ®RQ LDADTX H R O (M VFED[\S H U L ~IRPLEDWIDIRUP D © ¥ R
GHXWXSRVTXLVDIBRWRHY V V IDRAQCOLEVELHOW H U VHDGERHT X HR 4R J L D
OXVHRORJLD LQVHULQGR RV QR FDPSR GD OXVHDOL]DO¥R GC

3$/$95%$6 &+$9¢(

'LDIQUVWHFROHOONVHEHFUTXHRORBILWHR QW RIBIBJI&B 30ODQR
PXVHROWILFR OXVHDOL]D©¥R GD $UTXHRORJLD

5()(5E1&,$6

%$//$5'2/ 0 *HVWBRHFRH® HDMUTXHROPIX¥BPOL]PGWRGRN
FDPSRRPR XEV GIIBWRFXPHQWX&HROWIJLFD | 7THVBURJUDPD
GH3pV *UDGXBRERVHRORIBDWULPI@QRYHUV)BGBWRO/WD GR

GR 5LR GH -DQHLUR OXVHX GH $VWURQRPLD H &L-QFLDV $IL
&,1','2 ODQXHOMLMWLEDUWHDJIQuVWKFR RO pHWVRXGRVOPD
PHWRGRQRJEBPLQEGHRY HVWLJIDR¥RVHRORBRID VEBW QJXD
3RUWXJIXHVYSDQKROPHUVLGIREBRUWRFXOGIGHHHWUDYV
'HSDUWDPHQWR GH &L-QFLDV H 7«FQLFDV GR 3DWULPJQLR /
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2VFDPSRORGHVLGELQWHUHRBBGINVLGEPRELOLEYREQWULQVHEDPHQ
LQWH U O DIVDXCIR@ER UPPRPSOHP HQINRQ I L J X UDROWRS D O&RRP R
DILUPPRRRWEOXQNHWWS VHRPRELOLBOYRRELQW H WBLPRER V
IRUQHFHOG FIGRWPRGRGHYLGOGD REFXSDO&@RVDPELHQWHV
FRPSRUWD RHREFWROF X OWBDIHF QR OHRGRIPD WH UX WL L HDRG RV
GLIHUHGWHWR GRIWHVIBHVXDUHOHY o @FVBMDORUUHTXHQWHPHQW
QHJOLJHQWRDER UYLRW W LW X RIRDORMYDXV-QBHPDQXWHQO¥R
DGHTXDGD OHYD ¢ VXEVWLWXLO¥R VLVWHPEWLED GR PRELOL

IDMQVWLWXLEHWDVFUREOKMPODOUDYBEB®LPLWIRUEGBNVPHQWEULD

TXHLILFXQWBDPWIBXEBRQVYWHVXOWDBRPGWIRHT X - QFIMXEVWLWRLO ¥R

PRELOLEVHRBB ®MXV-QGEHID QXWHQYSHNRE PRHOQRXVWEWRVSDEWLFD
FRQIRUPH DSRQWDP +RODQGD H &KDYHYV H &RVWD -%Q

$ HVVSIDQRUDWRPD RHDFHUEBR(VFRGBI%HOPYWHW$ XPDGDV
XQLGDEBBMYQWLGDBWQLYHUV)EGB WD DK LD %$HSURWDJIRTR VWD
HQV L&HD UWHN D K ISIR W HVL GCRV H J X QEBFED G H B IHB H ODUMIKK\Q G D G D
QRSD WRQVLGHUDQ®R REOHP RVREMHVBIULR FIGPSE VTXLRD
SUHVHDPEBUULRVWLW BBLRQRIBE H OPUMWSIRBHRGIHODERUD©¥R
GHXPLQYH QW REHQR Y HG\H D ORIW W 1 BRBRH U IYQ & RE L MIHG/D/GIH
SDWULPD®ERQWHEWRQVWLWERERHEHMBRHVVDOWEBRRVHQFLDO
FXOWXUDRFXURVBGBYLGHQRLPDOPKXVHROUIGRRRELOLEULR
LQVWLWXFRRDQA E SDYEKDUHVVLIQLIADRERHRWHVSHF ILFRV
DEUDQJHUWIHY D QW DPLHEDW R JHGE RFFRPH YWD @R R E L O LELM\R U L FR
GO %$DLGHQWL | OFRIFOYR. PDY@YR. D O~ RUG B V W BEGHRR Q V H U YHRO ¥ R
UHJLVANRWRJUGRPRIYHIGLVWULEXRGRY HUYRYG LGRRDXK QLG DB H
UHDOL]®RVR HQWEIR B PDHOD E R UBK( PR HO D WHRDERQVROLGDQGHF
DV LQIRUPD®-HV FROHWDGDYV

ON



$MXVWLIISEPURMEMY HQYRO Y& IRWHHAMT XDBR L DHWPIB R LS O D UH V
SULPHQNXREWX V F DSWHH H Q FIOHDLF XHJ DV W I @WWHY D Q W DHPGIID W RO L V H

G HW D O B{&/DV B5GHRR Q V H U YAREAROPL Y H G\ V F RG 1®6 H OOV K% $
LOWHIJUGRDWHVUYRHPRUBSD® VLRV L WISFR(%$ 8)%RPYLVWDYV

¢ VXIFRQVHUYDPROYRJXQGRJIJIMUSURSRVIWIDP SO IDDML VL E L O&R5 D G H
PRELOLEQIRDDRVULP LQVRVLW XERRRILGG DS URX © ¥& HX P
LOQYHQWAXR LY HUVHTBOHBRIQWUSBMBSLVVHP L GRORARKHFLPHQWR
VREUH D KLVWHULD GR GHVLJQ GH PRELOLEULR H VXD UHODG

0$7(5,$,6 ( 0<¢72'26

$ SHVTXDGRWPDDERUGDGHR FULSRIEYWY/ FROHY D QW D®HW V&K D G R
GRPREL O LLEQM\R LW B FY. B QHRUY W uGI Fof$ 8) %l$Q F O X LAVGRH RO HW D

DQE£OHVLIYWHUSUBWDIRERW SURFHGLPIREWRGRO IHQFRQYHUDP
SHVTXBGRF XPHQWD/M® QW DPHEOW R JH FILFIRWONVQLEBVHQYROYLGR
HP GXDV HWDSDV SULQFLSDLY OHYDQWDPHQWR GH GDGRV H

IDSULPHIDMI®LQYHVW IEIDVCHRHPFWU+VQWFHIVLQFLEGREXPHQWRYV
SULPEUWRVTXIGYORYV FRXOWO L | DSTRAMEG HQ W DRIUWFIDIUBRW pY HHV XD
SHUPDQ-QFLD DR ORQJR GR WHPSR GHSRLPHQWRYV RUDLV H

1D VHIXQGWDSIDSHVTXLYVBDOL]RX AMfHN D O R JDROWRL Y HLVXH
DSUHVHQWIDMOIPFWHUHVWILEDV®GE BN\ HYDW KUV WpWMHRGR
LQYHQWDULDGDYV SHODV

5(68/7$'26 ( ',6&866...2

$ HODERUDB®KQYHQWSAHLARL WD XHDOLWQWHJUD CRRBIDNMUHERY DOR U
KLVW UG HBUHXQLGBERXDQWLWIIWDORWDREERRELO LERILR
SRVV IYGHQWDMF Q WGP S RAJIEH © DH/PV « F X ORX/DSR VV "YRALIVIHQV
PDW«ULDV S3H\PLIIQIMDEW L F D BRWHW F L IHPAD MY FW H U WWWILG DMV L F [
2V GDGRWLFIHYLL\G H Q F IDDGIDYPH U V LS GIHT X HIBDHUYRHYHODQGR
PDUFBBRWHPSRHVW HEHN\QWHUY HQK®VMAD X U HGLRIUD ¥ GRIV X D
UHOH Y sKQAMWDu B VBB V X O WRIEG\RVG R VR U @GRDSD S HERIQ Y HQ WER B R
IHUUD P HQMVOUDWSDUB B UHVHU YIDORRD FHUXRVDPE«BDUR
UHFRQKHFLPHQWR GR PRELOLEULR HQTXDQWR SDWULPYQLR |

$0«BLVWRGHQWLIGHDDRRE BN U GBR/F X P H QUWR IGHM¥ U J - QG HD

SR O "WMLADWH P £GAHE RIDW HO¥YRDP L Q VW L WX € CHEFHBI\D V L @ RV L R

HV W XFERRQ W USLEWIDP S O IRIBLH E DWRE WDHHVWERDFHU PRELO L QR RV
FRQWH[WR XQLYHUVLWEULR SURSRQGR FDPLQKRV SDUD D V:
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$ SHVTXIOMHVHQYRORQGIIXUMERKRKP PDSHDPHQWRWHP 83RL FR
PRELOLEDIVRERGE%HOPUAWIXQGDPHQWRPGRRG HGRLQ Y HQ WRPIRR
IHUUDP M)W QEBDMFRQWUIROBW L WD WD RWDHEHQEDWULPRQLDL
(VVBURFHG L PSHQUWP RWH. X V BVRIDLLI HRPH V W ROARD W H UKL R HV W D3R
FRQVHUYBGDWR ©DNVVLPRPRWDPE «PRQW U LELXUWKW D PSDAMDN D
SUHVHUYDO©¥R H YDORUL]DO¥R LQVWLWXFLRQDO

$RORQGRSURFHYVYRERRVV YHI® AWLWL F DPRIEDQDWR Q GLORRFHUYRYV
PRELOLMHARYVWLWSLEBNHHQVLQBHQWLILUEDQIG®RL G R BRDV
DXV-QEIHSRO WGHBRQVHUYD ®¥RHUG®HLQIRUPDVELVWHULFDV
FRQVWUB®¥YRYHQWEHN.ROMMRXP GRFXPH@WR DOREDG-PIHFR
DGPLQLVWLRPWMYPRVHP SHRP TXHSURSRUF XFPP@R KS H U L ~IQRRADD WL Y D
VLJQLILFDWLYD SDUD RV GLVFHQWHY HQYROYLGRYV

3$/$95%6 &+3$9(

ORELOLEQVRLWXPHPQDOMHVLIGH, QWHULBDWVYLPYOGIVRIGH
ORELOLEULR

$*5$'(&,0(1726

2 SUHVHDWHKk XFP GRGHVGREUDPGIBWRYVXGHDQLFLBOMRWGERLFD

WLSR% ,%LJHGHWM UH H FRPUHFXWBWRR134H)$3(6% O0«BLVVR
FROQWARDSRLRQDQFEBRUR$/3533* 8)%$3URJIJUDDSRDR
MRYHQVRIHVVRUHY DV SHVTGERXWERRMHNVDIYVO03(64 $V

UHIHULGDV LQVWLWXL©® -HV VRPRV JUDWDV H JUDWR SHOR IR
5()(5E1&,$6

%227+6DP3/81.(77'UHZ02%,/,f5,285%2 '(6,*1'( ,17(5,25(6¥R
3DXOR *XVWDYR *LOL

&267%®1,25RVELUWRE48,7(726 '(6,*1(RGPRELOLPBGRUGR
8QLYHUVIGGB®IBDY OLD | LOLVVHUWDEYRVUBBRUTXLWHIWXUD
SUEDQLVPR 8QLYHUVLGDGH GH %UDV OLD %UDV OLD
+2/$1'$ *HUG®HSRX]D25(,5%&+$9(6BREHUMRIV&DW £ ORIDFRROH© ¥R
&DGHLUDV GR OHPRULDO GD 8)& )RUWDOH]D (GL®-HV ODXF
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3HORWRBRWAR QVLGHUOBGDL WDFLR GRRFH QRV«FXOQR SURGX]LD

F KD U TH®RD D UJDF DROTX H H U RX D QG IHT X IS IDUIF L G D GWHMDL T X HH WD
PDQLIHVWIWEDGREHPYLYHGREHPUHFHBHWQFLS D ®RMHIDE BV
DOLPHQWIB@3R RGXGHR RFHIVX HFH Q F R Q@I¥PR Q | HILBWIPUG HV H X V
OXJDGHVRPHUFLDOLLP®RR WDDOLHTHDWY BR Q | H L W IURLLED\D O
GR/V«FXORHLQ FAR; Y¥PXPHQWPQYPHWRUQDQGRLFPBERUWDQWH
OXJBUFRP «UFIRVRFLDYR |O®/ S LQVHULR® FRQWH[WR
EUDVLORQKR FARPRHLHAORTXH VPR Q | HL WHWILDN®PD PELH QW H

T X DDOH O LSVR 16 HIPL E\LKIXW U DBIHR R UMQHI] OH\R Q V X DIOKEBR & R F HIVQ R V
RVSURG XMPB\R UWDB GRYR QW RYDWHOBRUD)N55(,59($/ S

$ &RQIHLWRUXBUBRQDXJXUWPGDGHMXOBR HQ F H U U DWOQX®R/
DWLY L ®OEGDWBN 2 HV3O©RR D EH UIWRLAP LJUDSRMWAX IS QW TQLR
1RIXHBREULEGKERRP R\ OPNW « USLWDLMP DX HF R P U D O L f0HY@W U H
HODVFRYHYKB®Y: AIHI L QBGRF HIVQ RAMWIFD U W R W MM P X Q GRIV W D
KLVW U]HIS D U®RD FH UTRHR G R D GIFP SRWRUPDRJXHLYLDA4Y D
GH$OIUHERRIXHLDROXVHXGR' RFHSDVVD @GR]HSDUWB&ROHO©¥R
&RQIHLWDUDBMUNRPS -BVXEFROBEORPLQRRQIHLWRIXHL UD
V¥R HFR WG/MWR U QEOLWWODLE & DOHH [S R U W F&VR LM MAR J U BRXDAVU R V
GRFXPHQRRVHBRVVLEDRDXMWHNHR QW H UHYYWHIV \X PDD B S O L WHX G H
PDLRMLEORIRWDWR QW HHWY HO D G GRH UVRE FLRMUG D WU H G 16\
LQIOX-QFLD H VRFLDOL]DO©¥R GHVVH HVSDOR

$LPSRUWSGREQDY H QW ROWLRWHGE R X VW D P Sl IQGMM W XHOWRX VWD SRV L © ¥
GD VR QWHHR/XP HVSHFRDLRI P S ORHS UR G X @QARH VT K H Q GIRX D IDW
FRQGLENMKM ILJHUFKHJMRDFHUYR FDVBDVXEFR®MBRQIHLWDULD
1RIJXHLHBVOWIRUPD@¥RELVSRWWPDAMP DGHVF ULERARY HQWR YV
FULDGRXHIWWFRUFXQGDWGRVXPHQWRYW HV HR W X GO W DL D
&RQIHLWRIUXIDLD®«B H/ Hs HWHHRL Q IRUP DB FH\UGDW UDQVIRUPD® - H'
SDVVDSHUILGDBPTXDWHP V«FXBRXDVQIOX -~ QFLIM HFWHQGHU
FRP®WUWLF X D WYDWEYSHWFHEHWD WRBBWHQRBRXV H X
FRPR HVVH HVSDOR GH TXHVWLRQDPHQWR D SDUWLU GR VHX

> G3HRVBV 56_« RIIAD® HOM D &DSIVZO1 DARQDOGR ' RAH VIM® GHYH FROWEXIU SDLD P SXMRQDUR
WUMWP R ®RFADO
” @ WDVHRXWDV FRBIS HV SRGHP VHUFRQUXOBGDV QRMW GR 0 XVHX GR' RPH $&(592 ( &2/ (% 6
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2 W U DGARE X P H QMIDSDR OLO) Y H V W LG DFQRYRH YRR Q | H L W R UX. 1D IMHD
GHXOWUDGHKXP LQYHQWXEQRA WXKFRHFDUDFWWNRIEDHWSBA&R
FUX]DPHGWRQWH® DQE£OGWNP DH[W H QG/LDY H U V LGSFOFXHP H Q2V D O
LQYH QWL DR IHLW R UXBLIIDQ G R H HMNBKUPHDIBRPDLRU
JUDSHODRWRWDPECPRQDOH@WUHYHYWIRWVLRUPDRJXHLHDXWURV
GRFXPHPRRWHFR UWHMRUQ@LEH GHDR/SRUW BE®R LGMHM X QL -HV
QRWDV ILVFDLV HWF

(VVHQYHQWELQEP FXUWRHFRPRIVFREROHYDQWDHR B Q£ OGYDH
GRFXPHQWDXEARHIPRDOFHUGRMXVHERRFHP HQWHQGWXO5 R
WLSROBREXPHQMMDVWWDREP UHJLVW WD RRERWHGWRU L D GE¢HRV V H
GRFXPH®WR VGHF UL D @¥RS R CRIEDP HQWHDFR Q R J UR XKMWAHR W 0D O
RULIJIHPXI®HW ULD CRARXWRHVGRFXPHAWRXHRQGLZHHQFRQAWUD
TXD® DVVXQWRGRFXPHOQWRWDUWRHFHVVAULBPDXYMHHVVD
GRFXPHQWWDORE «PHUSDWWRLDXP HQWUHFUX]GAHHR®MR YV D HV
GRFXPHQWKBHWWMRBGRDOFHUNR«PHELEOLRIXEERY \GIDVHQWH. GR
EDVH SDUD R FDPLQKR TXH HVWE£ VHQGR VHIJXLGR QD DQE£OL)\

5(68/7$'26 ( ',6&866...2

2 LQOYHQWEQDRR WHFR ORMSHFWRQYWMAFRQKHFLGRARQIHLWDULD
1R JXHLQ¥YRE VW D\WY IVHE &PU B P UBH E DMDHD £ OR X W B F X V V XHHV
URGHLBWVPRQIHLWDAXIDRUPBHFRQWH[W XDQRWHPSRRP T XH
IXQFLRQRXDWRBRVIRW RY¥RED VW DUHAYH O D GRSV HQEMQRIUELILFD
UHVVBOWDPRQDODEDBHRRPHQWHRWVDOD & J X\® M [ WSRW V IR R
FRQRWHERPRYLV¥RVHQWRIBIRVHQV RRTX HP DLWHJLVWHFIRUU B PRV
LPDJHSPDUBPRQVH DOMHPEUD GOM$ (5<+8=6$B5&+1(,'0$==8&&+,
)(55(,59(55(,59,&+(/21 S $VVLNHDWHVYWIED YLVYRIYHOD

P X LWLRQ/G FQRR E VW DHWWHI @ G ~FEHRWHPHDW H V WDRERMV RFOWK D U H V

H D~ FDEH R SDSHO GH RXWURV GRFXPHQWRYV

1¥RREVWDIOBMRH XPHQVWHDY R VBGHORXDY SHFWRFRQIHLWIBWLD
HVVHQSDDWD QEOGWXKIP WHVWHPERERVHQYROYEBHGWESBUD
DO«GLVVRHVWLRRPIRWWRYLPHYWRIHPTXHDUUDWHYSIRLDUD P
HTXDIWMAVXOWD/GRYHUYVIRWXDODRNMDGY«PRPDHIHWERDRDVWUGKB ¥R
SHORWRPMRUDPPROGD GHRWPIRGRSDWHB UHHGENBORY(IDHDOLGR GH
OXIMX¥HEDVWORWPWUDWD  ROHRFWRMY WHR P XQGRHH QFR QMPU D
WRGDUWH 1726 S GHVVRUPRVDEHVYXBRQVW BXCAAREHP
XPDSHUVSHPWIYRPRXORFBOXVFDRGHU-QPXPDHVHUB®HSRP QLR
PDLRVHMDODRDFLRRPOORED®OWHSHUPLWHIHVVHRQKHFLPHMBWIR
FRQVWWRXUGID QDO PONMBRQ D GRRPRREHUBDORW H -HVHPSWH
XPD HVWHLUD GLDOMJILFD
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1¥RREVWD@WHE «® QHFHVVYDOR HDXWHYVSURMHWEROLPHQWDU
WDPE«PGRFXPHQWX&HR OLGRPOVHERRFHDP S D UDQGRRURMMEV R
H[LVW HIQWBISAE U R J U DGPHR6 R O \GDHVQ L F L IDERE@V L Q RU R M HIVERRO V D
2UJDQL]B@REXPHQWDRO¥RROUGRPOVHERRFHGB)SHADQWR
DSUHVHQWDGR DSHVDU GH XP SURMHWR TXH DLQGD HVWE H
MEQIRURRI WL ILGRU P D ®HHW L QBIRNUSIE R Q V W UGKED UR p U DD
SDUWDIRQIHLWRUXBIHVODSRYVL@FRVSDGRFHGWRH ORWROW UD YV
IRUPDBHS HQ VO MV VBNV X O WBGRQ BFR Q VW UXBMRSEHHD UWLF X O D © ¥F
TXHWVWVIRQIHLWBBRBR XWWXJIJDHENRUPDG@YRRYQRVUUD®DYDV

R OXJOBWH VWG HR XW UIRQ |HLWHD G HD XD P SRUW oSPRIMDSUHVHQW H
DSUHVHQWD®¥R GH 3HORWDV FRPR &LGDGH GR 'RFH

3$/$95%$6 &+$9(6
&RQIHLWDULD 1RJXHLUD OXVHX GR 'RFH +LVWQHULD GH 3HO
5()(5E1&,$6

[($/ IRUDODWUBDFKHFRUW LSQNVUD M HGMHXBDBRQVW UX@®WRLP QLD O
WUDGG&¥RI GBHPH O RWDQIWBHORQYDIFNRQVW LW RLOOMRGRRFHSD
8QLYHUV)IGG®IBBBIEOHORWDYV |l 7THVHRXWRUWDRORHPpUBRFLHD O
SDWULPEROR X8D®IUDPBUV *UDGCGXBRPH¥HRPPUBBFLIHBOWULPYTQLR
EXOWXOQDYLBERWRQFLtORDQDBWLYHUVIBOBWIOBOHORWBURWDYV

027$ $OLOHILD@HMHVX)\(55(,5%8PDQGRQODOXHY$/ 1RUIDWDUD

3D F K HIFIRU W I$S@\R O H PRW R J U SIDRADQ | H L WR UXIDIGRDX VH®E R R F H

GD 8)3HO 'HVDILRV H 3URFHVVRV ORXVHLRQ &DQRDV Q
6317260 $ IDWXUEBRDVSDORFQLFDHPSFED]¥R (PRO¥R HG
UHLPSU 6¥R 3DXOR (GLWRUD GD 8QLYHUVLGDGH GH 6¥R 3D
6,/981(5< 20LYE®=6$%H&+1(,' )UDQWLIBYNDBL&&E&HN(55(,5$0DULD
IHW B (55 (,56,&+(/21)UDQ¥FODL[BW HP pULDWH O DIERREMHW R V
IRWRJUPIHBNUHDL GHQW LLGOXG/M BIPGEHQIEDILFOBR ~-QFERNLDLV
8QLVLQRV 6¥R /HRSROGR YRO QYsP S
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$QGHURQ' DBIIH 81,6$7& DQGHIRQ GO IHY VDW HGX EU

RYDQL&DUMDQ 81 ,6$7& NRYDQLFDWMDQ¥ VDWW HGX EU
0DUD81,6$7& VROQIH ELDQRKIQ VDW HGX EU
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$IXQOBRXPPXVHQD/RFLHG@EWH @B RW HRORFHVIWRHVWHPXQKRYV
SULPE£URRYIR UFPHHV W D BBDGRR 2 0 $O«BDM[SRVLAMWLYLGDGHYV
HGXFDWLYDV D JHVW¥R HILFD] GR DFHUYR PXVHROMJLFR LC
HVVHQRLDODQGRWHFQROEBDLOPM UPDEOH¥RROXFHRYEXRFHVVR
SHUPLWIOQERRIWZDYBDSOLFDWHORRUBMHILFL-@QFRUIDHIJLVMWUR
UHFXSHUBGKM¥RRUPDURHBIWF ROHOSHPLIUD @R «WRGWUDGLFLRQDL
SDUDLVWHEBDYLWXHRDSHQDWBYULPRUIHVWPDVWDPE«KI®DFLALWD
SHVTXIL\QBNV H J UIDQRYRD - RHRRIHDOLOCRBHQ WIDIGCPWHO LDWYWQWHUDFLD O
'LDQWHVWVWRKUDHFHVVLIGHBENHQYROFROBHGOGR QWHURSHUDELOL
SDURDFKEPVWDORJIJBEMHRYULDJFRYVP DWRE & YLVDQGRDQWHU
DVLQIRUPD @GRWFHUYRMVHMBP VYV MEIWHYVHUYDWDANI XWXUDV
JHUDO AFRRQIRURPH . HQW&OEL HBR/&20 $ LPSOHPH QW BX®¥RL F KIH
FDWDORGHOMROKBGOFEDUDRUIJDQL]BEO¥RVNR FLHQYMROHO -HV
SHUPLWLQGR XPD JHVW¥R LQWHJUDGD H XP PHOKRU DWHQG

0$7(5,$,6 ( 0<72'26

1DO LW H UREXQUR Q WINDHERORH V W XUZHRO D WIDISXR. F B &¥RG UG R
FDWDOROPEXRHPPXVHYPDSUHVHQPWPREHGRLEDFDWDORJUEILF
'"HYLGRVVDDOWBLQWHURSHUDERLD GRIWTRERR GHA@RHILFKGH
FDWDORJIDXERLFDERLYURFXPHQWDHERQVHUY BOMEHUYRYV
OXVHRO uJLLARMY U HE VW B BER Y H URRN V W DEIR ¥ R3 D X GIFP
(VWARGH®XRSURMHVBDGRHWGDSW ZYH® FHV VL GD/EHIF ~| GFD V
GLIHUHRXWHMNYHYDB@BRRQVLGHDWE®SR OO HCHRW « WRGRV
GHSHVTXXWLOL]PRIBND O L PDRRI Y HUS¥®RR SDGUBRIFDWDORJD©¥R
LQWHUQDGFEFRQ DO SUH\DHEIMP XP TXDGFRPSDUDRMRQOWHRER
FDPSRSDUR FDGDV@®HMRIRUPD@ QWU QWHIH /W Q VEFREMHWR V

PXVHDOL]DGR FDWDORJDGRYV __
Ox
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2PRGHOGRYIDOIHQIRUPDGBHW¥ KHOIPV HIS\D UWFHRRVARREMHWHMRIDQL]DU
RWHWDGDHDRVQIRUPDPPHYHOHY VR\WEW BMR EM HWORVD O R BDE BV
IDFLODWIXSUHVHQVEHY¥R QIR UPDOHKDWD ER U DPRVS OD Q LDXHD
FRQWHPSOD HVVDV VHLV £UHDV FRP VHXV UHVSHFWLYRYV GD¢

&RPEDV®HVVHVIM [R3HP HWD GDGIRVOL]DPRWHURSHU BBWAL GD G F
SDGU¥R5& 3DUDDUDDWRQIRUPLERBHVVSIDGUYRVLOL]RPRYV
PDQXDIDQXBOUDPHWUH®EWRORJGXRR QL E SGIOMRGWR Z BHH
JHVWERXQLGDGHNQIRUP DEHRIDP X WPDQXIEMILRNFDP SRV
QHFHVV D RYFDWDOR BHSHR HWP P XVHXVHJIXL Q@GR R U P OB\H
FODVVLILG®,E@WH0 ,QVWLWNDARL GHHIOXR HXW GR,&20 &RQVHOKR
,QWHUQDEHBRRWDHXVYQWDBWRPDQXM®R3HUJDPXR¥RRUQ HEM
PRGHOR GH ILFKD GH FDWDORJD®O¥R

IDSURSRUGWIINWHURSHU BEHWOHGYDRHNYVYEDBV T X IH/M®D ER U XPRYV
TXDGURHQFOGHVFUHREGRWDOKDPRIQIWERPHRGHORFXPHQWDO¥R
H&RQVHUYBESRHUYRXVHROUWILEFRNWULDIBVFLRQBYEBIRP SRV
&DPSR, QGLFDGRQPGLFDGRUHVFULGPHRIDWHQDRSBD GUEFERS &

&216, (5$% —(6 ),1$,6

$ HODERUBE¥XR PRGHGRHLQWHURSHUDEGADEWPGHB FHVVLGDGH)\
HVSHF IGHILYH U HRXWHHWG W UXFERQVLGHDDB QGHRU V IGGDISHHU UR V
DWDULDWDSRORHMREMHRRWHRONIEBERRSREWDVDHQYRDBDIVYEBDGD
QRPDQXDRFXPHQWB&RERVHU YDHERU YRV HR O pJILRRIW UHQHRV
SDGUERS & IDFLAOIWDG SWDES®m GURPIFDWDORBURARYHQGR
XPD VLVWHPDWL]D©¥R HILFLHQWH H XP DFHVVR PDLV GHPRFI

$RFRQYHBWRGHGRILFKIDWD O R M 8 DLG IDFILIRUEISAS U ¥R$ 5 &
FRQVHIXIPED@WRQIRWUWPGRRA\WWQRUPDYWHUQDEHRDMLYRJIDO¥R
RTXHRVVLEXLRE®RPXQLFBOMADQ WRIH H U HOWNMGCHEYEOLRMWHEDV
LQVWLWXREVHROUJLFDXVWLOL]BAR¥RDQXDOGR 3HUJDPXBDUD
SDUDPHWUIH BOWDORIDOMRIXTRKRVFDPSRYHFHVVEIRVRAH P
GHYLGDPSIQMHD FKERBRNR UPBRUPBR %5$MHGR&20<« LPSRUWDQWH
UHVVDDXWR IRUPDOWE & « XP SDGUXR/LOL3JBEREOLRWHRRILRYV
FROQWHPMR VPHVTXURDH[SORUBGRRUP D XSHUILGHDO®RY X D
FRPSOH[LGDGHUDRU&RQJUHNVYRHVHQW:P HWRN WRWW LHRVYURYV
VREUH R DVVXQWR

$ SDGURQLDOF-ORVD OR GIHELMAK BUWDORIJUWMAHY VB QEDDB®XVHXYV
XQLYHUVLWEULRV HLQVWLWXLO®-HV TXH SRVVXHP ELEOLRWH

x1



FDWDORJDRLSRIRPRPHQWHJIUBDBY¥RWHURSH U MHEL\OE BIH&H QW H V
FROHOHHWD VHWHGDGRMR DGRWIDG U-ARQVLVWHQWHEVWLWXLO-H
JDUDQWX®LIRUP LKEIISAHH F LOBERH VF U GRYRV HID\F L O L WHID\GTRX L V D
HRLQWHUFGRMEQRRUP DB @AM D G - P LHFRW X G CHRSHEO HPRHU D O

$ SDGURQLPHIMRDHILFL-QBELD/ WD FHUYSRWPLWXBPBRQWUR OH
PDLUYLJRURXRDPHOKRUHVHU YORWWR HRD/W D O R XODGHRA/L V WO D
DVVHJIXUDFHVVLELB DMEBW S D U -@F\GD G RW R U Q DPIBLRVE F LDO
ORFDOLHIO¥WLOL®KWMRF X UYBE L RMRUBYWXEGRWGELVFLSOL QDUH
SURMHWRRW E R U BWR UWDWQ WRS OHP HQ\& BWMRW HPD®UR QL |®HE R V
FDWDORIDOGBDPHSOWUED[LPL]IRERWHQHFEGRPDWEYR QWGIR¥R
DFHUYRWYW D O HESBSIERE V VIDOQNV W L WAR.RRN D U GE BFRR Q KHFL PHH Q W R
IDFLOLWDGRUDY GR DSUHQGL]DGR FRQW QXR

3$/$95%6 &+3$9(

JLFKEDWDORJUOXKMHBO RIED& *HVW¥XRHDFHUYRFXPHQWDO¥R
PXVHROMILFD

$*5$'(&,0(1726

$IJUDGHFLPB)QWBNXRBHLEBRRURJU BRD C®H L -Q HIPD XV H XV
ESHQWORM-QHIYIHFQRORJLD TXHHVWEQDQFLD®QWGERR UKBSDW D
DEHUWXUD GR 0OXVHX GH THFQRORJLD GD 6DWF

5()(5E1&,$6

$&$03257,1%$5,$VVRFLRERX¥XRN GCHPOLIRFROXVHXDVOH&DQGLGR
SRUWLQRIGRBBNIRFXPHQWDBHERR VHUY®OHDYRHUPRVHROMWILFRYV
GLUHWUL]B¥R 3DXOR %URGRZVNL 'LVSRQ YHBP
KWWSV 7Z27ZZ VLVHPVS RUJ EU FRQWHXGRYV SSHEO/MAPFRHYV GR
PDU®GR

,&20 &uGLIR GH «<-WLFD GR ,&20 SDUD 0OXVHXYV 'LVSRQ YH
HP KWWSV LFRP RUJ EU
FRQWHQW WKHPHV FRORUZD\WKHPH SGIV FRGLJR GH HWLF
QRBLLLB SGI $FHVVR HP PDUOR

3(5*$080 0XVHSDUDPHWUHFDA¥RORIPOBOXRBRXULWIHADIDP XP
> Q@

» |
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0 DUD GR 3HBHWR 6RFRUR &DP SRV) HUDDQGHV 8) 3% VRUHWODQGHY  # JP DICFRP
3IHUH1 RWP DQGR* RP HVGD 6LOD 8)3%  SIHUHQRWP DQGRIRP HVGDMOD# JP DICFRP
%HWQD GR &DLP R5RGUIXHV* RP HV 8)3% EHVBQIDFIRP Hv# JP DIOFRP

(@ DD &DIRADO DUQ 8)3% HY DIDFDRG \ DKRRFRP EU
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2 0OXVHERRJBBQLYHUV)IE®EEDEDUD BB %W DISDUBRDERUDWPUL]
(VFRODLQF B3OWWHQBEBRUMIXSRBYWSHVTXtEYD) *USRGHHVTXLVD
HP/D]JHURJRUDGLFHBRQWOLPHOWRE *UXSRBHVTXHPBHGDJRJILD
GD&RUSRUHL®PERYLQFXODBRVSDUWDP KGWR FDOYRVLFD

&&6 8)3MPRBURJUBNINYRFLOBRY *UDGXPDRMRXFDOYRLFD$3*()

83( 8)3%FRPR SURSHUVEMYR DELXIP|BIVSD®RSHULPH@MHIDV/ L QR
SHVTXHWDPWHQX®RYHUVWWOBRP EDVBI3HGDJRGDORUSRUHLGDGF
3& TXH WUD] R MRJR FRPR R SLYY GD DSUHQGL]DJHP *RPH

2 LQYHQWRDERUYIKP PXVHKVWDUDQWDSGRQ VWL WHKGE 8 ¥RE R
VHQXP GRFXPHAWWRLJD\WPUDRR W HERERI PFXOWERUDWL OKUDRLO
&RQWHPEPDXYVHER-RIRIPXPDS8QLYHUVBGEGHHEUHGD
(GXFDOYRLEDOL]QRBRLOD®MG X FD @¥RP L GRH VD | L BHIGRRIY DGR U

oPELWRSHVTXLKNDWD VIO R UDYE¥REUHIHU-GHRRVHXRPD
WHPEWHVIR JRP X QLY H U V LS3/DEGCHNDOH QBPIVQ PR VHXGOWREULQTXHGR
IRUDPDSHDGHRPX QLYHUVLGHGESBHQBGR LO/MH OGIBE BIDG (G XFDO¥R

) VLFDOLYHLBDODULQ &RQVLGH WHYOBHRQ £ IRRW L Y HPRRVF D V
UHIHU - GHLUDO DERUBGRYR HQWRIXRHER RIBDB)3%XPDFHUYR
FRPEDVWDSH¥XOLDUHGRBSOH[LGDPOHNXNUWH I LW RWHI QWL GR
W R U Q 3 HUHW L GHHVQWWHV XYALR/ WXRHR VW R J RAU D G L F HR @ BVLW\E WNR-GPH V
VHQGR YDORUL]DGRY FRPR SDWULPIQLR FXOWXUDO GD KXPC

IRVWRUDEDNOKFRPREMHWQYRQWDFIHUFR XVHER RJIBDB)3 %
SDUDXEVL®RMARQWURIHVWBRSHVTXLNDGLIXVERVGHDWULPYQLR
FXOWHKRPDROR EMHWMWSRMW IGHVV U IR DBME M KVWRFNBG ROXVHGR
-RIRGHQWLIIRFIDRGFB HXVRD W« FQXK WD O LHRE®D WIHOLYX P HUIBD U
FODVVMWRGERWEMHGMY¥HUY®FRUGRRPRMM-QHURMRJIBVRSRVWRYV

SHOD 3&8 H DQDOLVDU R HVWDGR GH FRQVHUYD®©®¥R GH FDGD
xB
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3DUBMODERUBGRLYRY HQWRIULIP QL]BA¥RHUGROXVHER RIRRUDP
UHDOL]DKXDYLFRPDPXVHUOBDID) 3% XH)RRULHQWREXD®HILVODO¥R
TXHQ R UWRNEH QNXOW XRMXOULHDOL]R GRN.PHBURFHG L P S QUK®P

REM HWRRU Q DXIPVEEHPF X O W XD € D O L kDIGHRF H E4PWD Q X P H U D @¥R
LGHQWLIERPOMRDDY]HSED UVEHRLQYHQWSRMWRHULRGPN @ \RAH. D U
XPDILFKOBHFDWDORXBDAMROGRRYRWHPRQWH@&ZBYQIRUPD® -HV
LQW U QWH HDPW U~ Q V H% DIDY 2 LQYHQWEURROHYDQWDPHQW
LQGLYLGXDMHOARPSRHOMREHQUVHODWLXRPBLQVWLWXEOBR JHQGR
UHJLVW@WHRQ W L | HFDOEDARCEIMRPAUDVLO S &RPD FRODERUDHD ¥R
HVWDJLEQLRVYDPREHVFUHNEB PHGLO -ERWUWHIXWROL]DQERD
SDTX PHWDRS %V EDUED @MW | X UDSRIHD UWWR VR XUk X DL W D

P « W U IFFD0G H (S@RIDQ R W D @ PHY X L QW R J U 2NEBPM HMRRWE®HVFULWR V
GHIRUPBHWDOKDEGN SR VWHPR\O D Q LGOOHH} F HFR QW H R GHRROHP HQW RV
REULJDWUUIRG/H V F U IGEGRE R PF X O W % HFDB0U £ W XWH R O puD VPR H U
1%PHUBHUHIJLVWUBLWXDOERFDOL[D(R® RFDOLJHD[ER X GR
'HQRPLQDO$RWRWHVXPRHVFULWLFRQV -HWODWHULDLV 7«FQLFI
(VWDGR GH FRQVHUYDO®O¥R &RQGLO®-HV GH UHSURGXO©¥R %

5(68/7$'26 ( ',6&866...2

2 DFHUYRHFRPS - BH[SR¥RDWXGROXVHXR-RIJRXPSDVVIIHORYV
*QHUBMNRIRYRVVAWRWBO REMHWHRMLPRM@RUPBODRQVWLWXWR
%UDVLCGHOXRHXSDUDRUJDQL]|B@RERYHQWENIRDVGHVFULB -HV
PHGLO-BRVDUWHIDPMWBWXP IRLGHYLGDPHXXWHUDBRORFDOL]DGR
'"HVWDFDPRRSRUWGREQY HQVEAY P FHUNRVHBABLYVWUDG KO H
SRGHPFOWRFDOHPRQWUROBRD QWL GHGHODAMLVWHQWHX/V H X
UDWLILFDQGR R TXH 3DGLOKD GL] VREUH D JHVW¥R GH >
FRQVHUYBHART XGHYHWPHDGHT XD&SDWIX W FHVW D EKCHE&DQ WUROH
LOWHIWDODFHUPRVHROPIERQWULERNVYGBDUD SURGXCHP
GLVVHPLQDO¥R GR FRQKHFLPHQWR

$VGHVFUL®RBW W HIBDRRW U L ESXDULDZPH Q W DIGLIEYDHUU V IGGIIBWH U LD L V
HPSUHJDBRRRP HW B® £ VWSLIFRHOH F IHPFD G H LR Q VW D WIXR Y
PDLRIDUWRYUWH | DRERWL O LDB G B HLARP P DW « SUR PHDT X HQ R V
DUWHIRYWEVIHROM RVDBEDPEXSHQDVHPHQWHM QKIRORULGDYV
DILUPDQGR D LGHQWLGDGH FXOWXUDO GDTXHOH SRYR

2EVHU Y DPIRYGRH[HPSORKM)RREMHSWHIUIMNVHQ FHRWBNURWPLFRV
HH[SHGLCKEXPDIJUDQGHIHUHQFQRRDARH UHFBSQU HIDRBSW WPLFRV
WUD]BPPDGHIFRPEDVHRVGHH[SHGLA YRR QIHFFLRHID/XBD LR ULD
GH SOEVWLFR RX VLPLODUHYVY HVWHV “WOWLPRV SRU VH WUD\



UHTXHUHRMHMRVHIXUDGXUDELOGRMIHWNHUHDIDWRVREMHWRYV
FRQIHFFLRQDWRVDQDWBBMHPHS RXFRROXJBIGDKLVW GWHED GD
DUWHV¥R SRVVXHP HVW«WLFD GLIHUHQFLDGD H JUDQGH YDC(

&216, (5%% —(6 ),1%$,6

&RQVLGHUXMRREMHWHYRY HQ WVDUFHIJFR XVHERRIRKGB)3WRL
DOFDQE&D®RVWDIRWUWRWMRWDFPHY LGDPEHOPWHIHIMGRMO WLIGHDGRYV
DFRUBRPRTXHHVWDEHORRMHPOBWFHUWYPXWHRONWIZFREMHWLYRYV
HVSHF ILRBYVPWHQGISBRRMHUPLWXMR LQYHQWRYVIVRMODERUDGR
MXVWLISHD®HRFHV YV LGHPGH KRMHUHQF L D BBHRQ WHRUN RR Q W WGRRGO/H
REMHWRWVROLPLWDK®W GIM L F X O GIBRA-HR\Q W UDHVDW D F [DP -D)VO W& B
UHIHU-@HWRGR O S DLUHIDWD ER UK YR H Q WEMPXRAH XMQLYHUVLWEUL
QEUH®OGXFDOQ¥RLFRHRVVXMRJIRVFVHXD/FHUWRN GIF WINW XGR
XPLPSRUWPBIQMWBHG LV VHP R@ MU VWMHHARH/O K DHOPAREXKW WBHW T X LY DV
LPSUHVFL QG WHHOQWIGRNUDEDOKRINRVLELOSDDGRVHQWLYDU
FULD©¥R GH PXVHXV GRV MRJRV QDV XQLYHUVLGDGHV EUDVL

3$/$95%6 &+$9(

,QYHQWEULR OXVHX GR -RJR (GXFD®©¥R ) VLFD
$*5%'(&,0(1726
$JUDGHFIDRRWRJIJUDPD W LW XGHARODEDH\Q L F L B KR W 3 1% KD R
&RQVHAPRLR@HOHVHQYROYLEHWQWRHLARFQROPBFRT H ¢
8QLYHUVLGDGH JHGHUDO GD 3DUD ED 8)3% SRU YLDELOL]DL
5()(5E1&,$6
%5$6,Y&RQVWLW X L@¥RQWL W XGRS ¥ E OH.E B U DARLYUIDE H O

'LVSRQ MAXKWWSY Z7Z7Z SODQDOWR JRY EU FFLYLOB FRQVW
$FHVVR HP PDLR

%5%$6,/QVW LIWXDWR G HIXWRI X5/(62/8% .1250$7,9%%%50 1| '(

"( $*2672"'( 1IRUPDWR]MYHQWEDERR @@ROZHQYEXOWXUDLYV
OXVHDOL]DGRYV

'LVSRQ YHOHP KWWSV ZZZ JRY EU PXVHXV SW EU DVVXQ
QRUPDV RXWURV LQVWUXPHQWRY QRUPDWLYR UHVROXFDR Q
DJRVWR GH $FHVVR HP PDLR

*20(6 '$ 6,/98 1 (GXFDOYRLFBPABBIGDIJRGXIRUSRUHXPHFrRIYYLWH
DR EULQFDU &XULWLED &59

0$5,1 ( & -RIJIRNVUDGLFBR@MQ P POWRH UH. DPDWHUJD&RQJUHVR
$UJHQWLQR \ | /IDWLQRDPHULFDQR GH (GXFDFLpuQ ) VLFD \ &l
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2/,9(,5$ 6/ /,050 %/ 0$5,1( & ODSHDPHQRMXVHGHEULQTXHGRYV
QREUDVHIOVWHUXBDRLRQWMREBDHUMM © -HNGXFDWSPDWGR;:,,,
&RQJIJUH%VURVLGHEURQFGRW SRUMGR;, &RQIJUHOWRHUQDKLR QDO
&L-QFERVSRUWE G H/ HP E URH JRUWDO&HDUEVSRQHRPHO
KWWSV 777 FEFH RUJ EU HYHQWSRFFRQRUDFH MR V

3$',/+$5 & 'RFXPHQWDRYRROUHBEADWBRSFHUBROH@¥R XGRYV
OXVHROPJIJLPRWXPH )ORULDQUSRGLV 'LVSRQ YHFO
KWWSV EXOWXUD UV JRY EU_XSORDG DUTXLYRVY FDUJD
PXVHRORJLFD JHVWDRFMHRARYRPSGI PDLR
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) WDQAVAR $EWDK¥R * RQY DID 0 XVHX $UNXHRAJLER GD/ DSIQKD 1 DQAVARED J# KRW DICFRP
0 DUD/ ¥AD&RIP EWD6FDDEUQL 0 XVHX $UTXHRPILFR GD/ DSIQKD P DOXFRIP ELD# JP DICFRP
0 £LAR -XQIR 5SRGUIXHVEDUGRVR 0 XVHX $UXHRQUILFR GD/ DSIQKD P MQIR S# JP DICFRP
& QWD GDBLOD ; DYIHU 0 XVHX $UTXHRQUJIER GD/ DSIQKD  AQMDMOT], ~ # JP DIGFRP
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$ DXV-QBIHSURWRFROWYXW X BEWWUPLQR XR.LL DNDSDIAD
GRFXPHQVGDIDERUBGRVQWURSRDBIXB RERPISI R PG MWD PHQWH
SDGURQL]DOMRQVLVWGERFRIWHMKGREXVFBHLQIRUPDCSRY
SURILVVLRIQDIXNLVDBRBHERY Y HUSAREO LEFRWXVHX&RQVLGHUDQGR
HVVIDFXQBPELWRSURMHNWRI QYRO Y GRHULRVWRR SROBNYLWDOL]D®©Y
GD,QIUDHVWGMWXWYB U YH¥FHR/ GREROHO&HMQW 1) FI(V,* 5('
HIHFXWBGWRUH H “@2XPDHTXLBMOWLGLVFESPSRDWD
SREXVHUORRDVHUY D&RKYDORIGWURSHERJBRYBFHODERUDQGR
XP LQVWUXPHQWR RULHQWDWLYR SDUD R HVWDEHOHFLPHQW

(VWDSUHVHQWDMSHRPRREMHWILSRD PHWRGRORILIBV T XLRD
LQVW U X PO RWFROMHDAB Y F L VWHRWP D GDHIIR X SSFOUHVWDEHOHFLPHQ
GHXP*XLBHQYHQWEULERR SDEROXVHXUTXHROBITFRLQKDJIRD
6DQWD DOVWLWXQGBRD SH®RITXHuERDR DURN R G 0G B DD\
%EQ\DL $SDUBRBUWH IIBGVIR VY H U V GGIBMH UTDOH M X QL X
DQDODWRERRQGRPQRRP XVHXDVVRXSUHVHQPEDRIQ I LJXUWLQYKODU
GHOXVHEHJLRQROPDGRWFHUYGRHRULJHPPLOXPDFDUDFWHU VWL
UHFRUUHQWH HP LQLFLDWLYDV PXVHROpPJLFDV QR %UDVLO H

$SRDGRWRBPRIVWXGERDVRPOXVHEH QWUR S RHBIRJIER O RBR BX P

KLV W UG RX®H B O FWIBHQ WHGLAH U V IGGIN GHR ORDMWOHWURBUR M HW R
SRGHYDPOLBDXLBURSRY¥RRRUHIHU-QHAHMIRGROSDIUBQ VWLWXL® -H
FRQJ-QHURYWD OBRIFEXPHQWX&HR O pRLLH Q W RLPARBI U U D P K6@IW D
SUHVHUYDO©¥R LPSUHVFLQG YHO QR FHQEULR GRV OXVHXYV

0$7(5,%$,6 ( 0<72'26

2DFHUYRIDQWHULRUBFMMNREXDUGBEXVHEUTXHROGIDIFRL QKD
DWXD O PHROMWHRFHGWBHIRUPEIDVVERWUDWD PHRWRL VBRIV V H
SURMKMWRHVHUNDIF QLEROXVHRBRHWKHUQGS PHWRGRG@GRWDDEDOKR
UHDOL]DGR GHVHQYROYHX VH HP FLQFR HWDSDV

> QRWMMR HP DQGDP HQWR i
xO



1DSULPHHWD SOWHDOLPDWGHR UJD QLI IV@EBERPRELOL@DARVHUYD
7«FQLFPMPRRREMHWHYRULPROGRLYWULEXSOHPH® KRDBWBEQGLO-HV
GHDFRQGLFLRQ®RHGWRR/BURFHNFRAWRRPRD SR MR«F QG PRP
DUTXLWHWR EROVLVWD YLQFXODGR DR SURMHWR

I1DVHIXQKWD $®UHD O LPHGEDL Q IGCRYR V W IGRE X P HG\W DX [ L OO D U
FDWDORHODOHBD@AEDVEHHS-DGCRBVLILGHDOGHUYMR XV HX HQEBMRPR
SDUsPHWWRM HQWQ R UHP\D WAR Q VW LWXDMWR. G HIXWR X Wo 5 $0R V
SURWRFRUORKWGRNWDPSBDGRFXPHQWDOMRRO uHLFB[S HU VGLH H
HVSHFLDGRWDPWVYRDSUTXHRORQMDURSRWRROP BIFWOHRQWRORJL
OXVHRORJLD H &4RQVHUYDO¥R

2 *XLBRQYHQWHROXRHXUTXHROGDUFR. QKERPSR\BWR FDPSRYV
GHSUHHQFKL RIEQWFD VGG RGRYV JUXSBW. QIRUPD@VADPSRYV
V¥RIDULEVMBMWWEBD PSKEHUWRBHGHVF UIOQYRIRIX &DPSRHFKDGR

HVW U X WSRIBHELRB HY R F D E X © RIQMRU RODUERRF HE MRS O L F B & ¥RWH. D

RFRUGBHWLPHLUDPSRWHLRERSUHHQFKLPHRQXWRD 30D QLEOKRBO

SHUPLWVYRIBG&HTXD®X¥BD ®WHM D E OKEREOERIQVHUYPDYRD ®¥R
DFRQGLFLRQ®RIHMWBR «8 RUH JL VGRK RV W pG RW BDE KRX U D ®W H
SURFHWWRR W H UL R BIR/AMQM MW DEIDG/BIHG D G \DS O DW D | 8 HIPFEH V V R
DEHUWR 7DLQDFDQ

2 SUHHQFKL PGIBO® QLOHKIDQYHQWRUERQFHEERRRXPDHWDSD
PXOWLGLVH[SIOLDBDMXDDYR/ LFGEOURILVVIGRIDHEY Y H U VYR
VIGHYDEUDQJ-GRNDP SERQWHP STXERW O XGHHPHOLGHQWLILFD© ¥
HFDUDFWH UGRNEEANRH WRR UHJLVMQURN LW XEHRRMWH U YD 6 ¥R
ORFDOLFD®WRDGRRMVSHFLDBPR$WDXYHR ORQY WL R S RIQIRIQ PHL F D
3DOHRQWRORHIRDBXYHFLWHRUPLQR@UEQBD VL | WDSR®HID F D
FRHU-QFLD GDV GHVFUL®-HV FRP EDVH HP OLWHUDWXUD FL]|

$WHUFHWDBRQ WWHR¥FRVWSURFHGLPERWRY HU YHBSH¥WRV D X UD@E R
SDUWRDFHUYIRHQFRQWHDYIDN ULKMHHS RV LEBHYR WD WIRPPDWHULDO
DGHUERRRROID SHAR UWRB®GH LWWD PILRYLGHWFH VWOV DIRDJ D P
DSOLFIRGZRRQFHISWRWLFRREDVHWHpUIHFCRQFHLVDODAWLYLGDGHYV
UHODFLROBGHWHUYGRFRHUYSRMPHLFRGHDO -HV@YWHJIUDEBBRR
OHYDQWDPHQWR GR HVWDGR GH FRQVHUYDO¥R UHVWDXUDO®

1DTXDUMMDID RIDFHUNRRLGHQWL IHEBIGR L DIP®D F D GYRE H© SR U
PHLEDSOLFDBEMRDS HO FXHD B V LIIDQ HWDI) T XE. B D QREXS U H $VIDUD
HVFUGROD:PHGRUHJLVWQ®RR DPHDMSO L F GOFHRO FRAMGHQWLILFDGLC
XWLOL]XOBRWLTXHWBDSHDHXW(URVHSURFHGLPHMYRNB V
UHFRPHQ G /@ FHQMHR/DAD E H OGIIOLLGADHUHDWSYHUFI. D 6 PIRGYD/ H U WD © ¥ R
GRFXPHQWDO¥R PXVHROMJLFD

IDTXLOQAWAD WHWIDESPRUDHARQIHF®MHRP ED O D FHRER/D W H UQLIDYWH V
EFLGROQIXPBMODRUDPFRQGLFLRAPHFODMEVHVSXRPHSROLHWLOHQ
HISDQGRE®L[OWMOL£VWONRIRDDODRD]|HQ HIEDNY HWWHHY WD GWHV
DORXWUDHO DRUDIPPEDODKMRD QWGIHSROLHWALSGBQRRERD SHO
QHXWUR DFRQGLFLRQDGDV HP VDFRV SO£VWLFRV H FDL[DV
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$SHVORMEPMLGRRFXPHQWOQ WR U L R IRDHFQIWHMR X H XS UTXHROpPJLFR
GDDSLQRBUHVHQWBRD\QIALBRVHX LVW KRG RF X P HQ WDRMR
HUURMMH LQIRUPDQYRILDGLIJLWDBERFRGHXPD ILFKBDWDORJUEILF
H[FHVVLYDPHQMY/ PRPSOH[LERGHFHVERFDPSRMVXOWDRUDP
SHUGOMR UPD F LFRRPSIR P H WDHQIGR. ~@R/ILIY W B PLDH J L VRGP D L V
JUDQSBIUBR FHUY®RFRQW UDNRQG FLIRRHDRED OD L)PBURSULDGD
SDUD DUPD]JHQDPHQWR RIHUHFHQGR ULVFR SRWHQFLDO GH

(P FRQWUDS MVOLSEHIRF GR¥RLIBH QYHQWETUNIRIRSRYWHRHUDQGR
FRPRHVXOSYDWGARXPORUPPHUHILWMIVR HPERWEPL [®RB B HUXR
OXVHXRQWHPSOMORBWRP D G-HLG HQ W L | LOFRDFDF®R L HOLE@QWRH J U IGGID G H
FDGPHOPWRPRPHQWEDQSBIUEBRDFHUNREIRFXPHQWRGIRHQL]DGR
PDUFDBRFRQGLFLBEDERUGRPR SURWREBEROVRQYRAQRPE®RKRPD
GHFRUUGOGINSIMRFHWDRPE4RREVHUYIRGMLPL]|GEMRVHUXBQLFD
FRP JDQKR GH HVSD©O©R SDUD D UHFHS©¥R GH QRYRV DFHUYR

&216, (5$% —(6 ),1$,6

2 GHVHQYROYGRAN@GWRWRRHPSHUPLWLRS®ERHPHQWDEDVEH
GDGRREXWHDGURQISIDED FHUYRXVHXUTXHROGIDIIFR. QKRH
VHUYGWHY XSRUSDH DXW XUV HEHIHVWERVHROPHRFPVHUYB O ¥R
SHVTXSORBLVWRVBURWRWROR FR QW U LEXUDHA W HRIW BRDFHU YR
QS ODWDIRRYPD RREDILQPO L] D®RBRJ R MHWRH U D XVHHV VIEKKL®DRV VD
VHUYGEHUHIHU-PHMVMRGREOMIFRPRIHUUDPHQMMRQKHFLP HQWR
SUHVHUYD®©¥R GH DFHUYRV SDUD LQVWLWXLO®-HV FRQJ-QHUH

3$/$95%$6 &+3$9(
OXVHXV 'RFXPHQWDO¥R $UTXHRORJILD $QWURSRORJILD &RC

$*5$'(&,0(1726

$IJUDGHFLPHXXWR DOFRSPSDUR3IHVTXIGRFVWDGHROLQDMHUDLV
)$3(0,*SHMRSRHRLOQDQFLDPHRWRELOLDDHDP L] ®W¥BRWHRMHWR
SURIHVEBRED $YD, QHUXHYHPFRRUGHQBQBRL QHB\WR/&HU R M ARVR
PDHVWUEDUDR®ETXLGEHHVTXLVDERRVFRQMX-MWEKRDOL]DQGR
XP WUDEDOKR GH H[FHO-QFLD

5()(5E1&,$6

)521(5 <DF\ $H®5$*$*HGORPHOFKLRWB29$1', &LEH@HYDHJIDV
$FRQGLFLRQBPUHPMR QD PERMRROHCHWYRIUHDRBDXHR O QL DV
EUHBWHVHWYXBQLFD $QDL&DOYDGERES$&25 $FHVWR

PDLR
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$ VHIXQIBWDSBFRPXQLFDWHIOWFLRODEDEW HEH RFXPHQWB © ¥R
&DWDORJDRO¥RUUXPIHUPDPHGWMBIXVHXN &ROHOSHM YHUVLWEUL
SHUPDQHVHGEGLDEIBDODGRD QW LSIR«GGR)DFXOGDBEH UH LR
8QLYHUV)BGBWRRHDUYVVLAVFDOBSGDM[SRVLRYESDU\EDY
K HVSHUDDB UHVH@WBI S UH V H QG\H2 D WHIX/S B WV U D E CFODIGROP

FRPIDODUHY L&/NDW « PLQXWRWD SUHVHQWR OB\ YL GHGB\R LV
EORFRVYHUHRWHUFBGRDGPOG LVFXWERROYRYEPWSESBLPHLURYV
WHPDV H TXH VH UHSHWLULD DR ILQDO SDUD DEUDQJHU RV

IHVWHXUGRWDUG®YOFRQWUDF¥FBR MHOQWDUWGICEWRLVVFBY Y BHV
SUHPLD@¥YRPLFRGE QD DYHLVUBQGRXHGRLVHSUHVHQW B QWBPMR
FRPSDUHFHWIVRKRXYBIQHFHVVLGBGHPDQHMD BSHDR WERHED V
DSUHVHQWD®-HV VHIJXLQGR FRP DTXHOHV TXH ME£ HVWDYDP

,QLFLRXHWHVTXLVDODODRUIRGULIJXANMGDBXWRGRYVYUDED®KR X
GR-RIKGD8)3%FDWHJIRUIGBERARUY RXGED3HGDJRGDRRUSRUHLGDGH
S5RGULIJXHYODQR¥XHR OXVHXGR-RIJRDLQGDVWDHKP SURFHWUWR
PXVHDOL]FO¥YOFWHUL]|BRBRXFHHTXLSDPHWORWFRDOQFXODK R
/IDERUDWUYPRBRDLQTXOQPWHRGHGXFDOQ¥RLEDBQLYHU YV )IB®IEWD O
GCBDUDHWMHQERPBULQFDSD® RULGIRGREFRPBDWULPHXQW RUDO
SDUWHAIDJFRUSRUHLSEBGEHNTXLEBVHQYRGRPEDVHVXDOLWDIHWLYDV
TXDQWLWDPMWMDAIDWWHIRBLOPOPWHX FDWDORDIFHUBRUR YaOWLPR
EXVFRX MHHQWLHLFDOD VOIUHLVWDEHOHFHWORBD GREGHVFULWRUH)
GHVWDFDQUD&8OMLH OO R UWIHH-QHUR-RIRAHS LHUIKRH P D Q®P HYV
GBLOYDPHRWHSD WRRMRIBXW p F WHRRWHN\NSHRAWV W LO-RMH UFROLPEULRYV
VHQVRUIDIPBA HQWBIOMHURWMHFXQGEULBEMIUDZHVDILRMLRU
FRPSOH[LGPGHURVPEUOLARQWDNRQVWUEKORFKFEGNPRQWDJIHP
*QHUBMNRQIURQWDHPE@ABDVEHY SXWEBVYRFHEMRWDORVREPRK
ROHYDQWDRARHGMWR/GHDR SHFWRVFRYV PDWBYWDIPE «BHXV R
VHUY LRQUCURUHV JGBG\BKH. VW GUEDGE M HOWMR O L] RMP BOHP SGBM VT XLV D
VRERMLIHPRPHQFODWXR@EHDIVEULFBEORRP BVWEULQNDEHQGR
TXHROFHUNRQVWIEMLOR TXHEGRYLOEBDWRY R D P HDMEQRW RV
GDGRSXGHUNPMWBERSLODHGIRSODQLOBKIMNEILFRXEVLGLDQG&EALVHYV
&RQFRPLWD QWA RFPHROMMVX OWIRGAR DQL ]| GRPRFHUSROTHRUGRBYV
*QHURVRIJRNDFLODWRSRUD IHD PHGLDCH¥RLDSU¥RQKHFHRWHP

REMHWRY IRL SRVV YHO SURSRUFLRQDU YLY-QFLDV PDLV O1
i



SURVVHIXERPDHD O®BHS QB«ODUDJQ®REWHRFXPHQWDLDQ¥\RH GURD O
SDWULPYH@QERVWURWRPXEYRR O puSILCARY FRUSHAUP YU IMR F HDO
KLVWRUIDMDUDIJQRIODWRN|[SHUL-RRRDRUJDQL]G&BRHUGR
EHQWEHROHPUULOD)HGHUDGBR QG % VWAR(MWDGR3DUDQAHS
HQFDL[RQ/MERRY 1RFDRFR&EHQWUWHRHPUUDRERHQTXDGBRFR
XPPXVHKLIXDOPHARHFRQHFWRVPBQVLEGRVTXIRKXH[WHQV¥R
UHVWDIEIMSRUJXQGWIXDIDWRULIJHIDT XHRBMHWEMFRPRTXHOH
DFHUMRRPRQWDS&BRUGDUQ FILWULDHHPVYHSDUDPRPERRXX?PBILFKD
FDWDORHSAIR MR FEGRPORQVHU YDHMAR @ B RS RV W H R QRWPBRR YV
GRDGRGBYHOBDXODWLQUDRWQWBHGMDL [OWVVBHRFHRBRVRX VH
SHOFDWLDGHRP IRUPXOGBHERDO¥RPXPFDPS&DUDHJLVWWWKIRVWpULD
RUDBRFXPHQWDWERD FRHRRWEMHWHRWYFHEHXXWBIFD GBRQWDWR
RXWWBWHOMHWUDBRDGHOINORLZEOHPRHUBOUIDQFRUSRODBB®ERUN R
QRYKLVWPHUDFRQWDEMW R XFROWDWDORYB®¥REY H FXS®RJ D
PHPuUUVBFIGR®QWLWRWED OKOG ARGHMWHREMWR XS MEBPIHWRGRORJILD
GH%E£UEDHSIE HOEDIX®FRU SR UMQRBRP D &-RREMHMWERRQ¥RREMHWR
+LVWAREONDREMHWEDUGWBRUBUDGRYXHRPHODDDRREWL &RXYH
UHYLWGYRLFKEDWDORJAUEPDEDQ VHUGRERWR HW D G DSIRUOL V W IRWLEDO
REWLBRM X[ GHRQWHO LDBYRLDFEDGRW Y D Q WRIHP\L JU D GRIV
IRUPBEDVWD/DWH. V| BW URO3IHWUJIJDP XD VELVSRMHXWDOLGEHBDP D
PDLRVWHQYRVYPNDYEQGRVYV GHERPSDUWLOKIDRPHHXWPR FHUYR
SHTXHQGRVVLELODW[RDF¥@E H XLWHRMVVERGHQIKGRIDXIWXUDPHQWH
XPDV«UGHSURWREPOUBXEVLORDUD QL ]G ERAYRVW DFEWH U GRB/LVWHPD
JLHSSHIXQEB®MD XWRWI WuSLRRHW XPHPDO¥® VDEHRREMHRRR R
SURFHVVR GD FRQVHUYDO¥R SDUD FRPXQLFDO©¥R H PXVHRO

$ WHUFHFRPXQLFDEH¥RE«WPHUHODFLRRRX8QLYHUVLDEDBE HDD
3DUD EWDSUHVHG@W O0PXY HUR DI U LYB®G U L JR HYY H Q WHSHLVRI DGARH
$SFHUGBR1I%FOBRSUWHRQWHP SR GD] HBDW URX[@I RD® - HYR E lRH
OHYDQWDRURWRGDUIFRE UBRLYZFOEBRPUWHRQWHPSRURSEHBLWR
GXUDPWEHQGHPRDOXHQBSIHDEY REOHPHWVWERSDWULP TEHR
DIOLIAHPLWEINXQLYHUYV LEBDIEHUDYRDEBRVHQHJOLIJHQWVRDIGR)GR
FRPDFHOHULGHYGH LRVRFHVWHEGHWHULRZY DQ ¥RDDVRXUJERUD
VHSD DMEUBWVIUDXGWHULVHRPSRUWQIEIPBHHVWDEHPHGHGD V
PLQLPDPHQWHFD GHDFRQICREGDPHWRY LVUHDRORES UL P HD © BEBR
13&QHVWHOQOWHBRXDUHQMRMBRBHLERSURFHYRRRRVYV LYGHHODQW LILFD L
REUBW XLWIRYW L LGMWBYQRRBFLRODEDULS DOBRVIWRIWHVWDXUDO¥R
GLILWDHGDICMRRDDLQDFIDRFRUBRBS RG U LIREVNRH WRAP H Q VDR X
QHFHVVLGDGH GH LQWHJUD®¥R RILFLDO GRV PXVHXV 1%$& H



1D VHTX-QFKD]&RVWILVVHUNMEXR 5SHODWREUMN GRFXPHQWDO¥R
PXVHROLGLFIBWVFBORMHWRUUEROWRDBPD c QFEIWD]Q LMDS (

05( ORYLPHOWRLEGHPD % WHYGXUDQ@WRRDFYP XGHRPDUDQGH
GRFXPHQWRB®MRR USIHAODYO - HWP S U RIHF U L D QOIDGR O HV FHB® W H V
VLW X DEHYR O QH U D E QOALGTDEH6 H O «P S UR MBI SWRH WHD@ER & R VW D
HQYRORM®Y Y H QWEHFLIHRJ FCH IRWRD/FD S D F L WDHHMRK L SHD U D
WUDEDPRPWHFXSHUBOWRIDC¥RLILWDOGRDFHRIBR RILFLQDV
IRUPDWRYBVWDRGRWPXQLGPGWDYIRRIQHFRQKHFLPHAW@WR
DFRQGLFLRQDRWWWARRFGH I[HUUD P HQ WAL\ L W D OH. Y/DOX¥W D PGHIH) W R
LPDJHOQU UDX HR'S U R MSX\GRH WWHHUX DDV/O© - HMH S O L ATRO R QG RW H P $1R
FRQFUHWRHF®RP X VIHXWRJIHB GERLWD OIHDO®YRAKQKHFLPGR WR
FDSLWORIHIX D QW L \@ BWAHURY RO (5 OHY DIGHRW U R Y HSUH\VOSR RS D V
IHUUDPH®QWDA&HH[SRVLELWYQH U YRVGAD $WIVO -HWHU Y LB DB D
UDW L DLEPIR UW GDPHP p U IGIR3 D G WU X QRHV SR Q \GAYAaRB H GR
SUPSORRLPHGWRB R GRDFR OK L PG} RRX O DI KRB HV U D E DFGRKPD U

D PXVHRORJLD VRFLDO D GHPRFUDWL]DO©¥R GDV 7,& V H D H]

JHFKDQDBRVDUGB QLHXAOKHL UGB GRFR UUREUM W UDHW « F Q IHFD
FRPXQLFDOHR XD O L I& BDRRYRP H Q WIX® ¥R O @ PO/ HE R L - Q AL D
7«FQLFMVFROBLQDY)23 WUDE FARRFROHGHRL QD O RIMTH U F D

GH PLQHUDRWPDGHVGH $ DXWRHIHQ ®HXM/H QG\RA V S D
GRFXPHQWHRPHRVWUDWRIUBPRQKHFLP RQWRQL]BERP XQLFDO¥R
$VVLRHGHIURQWBRRRP DPXOWLSOLEHGB BN WHIRNVERWD QR V
DQWHULRUMMAFHVVEGLRIQ p\GREPHR/ P R/D UDY D M\DQIRUPDO®©-HV
V HQ GIF WIDWVX Q LKSKOLMH UD U T XHFXGDAL VW IFRBY RFDE X G RQWVRUR O D G R
QR([FHGDGU HQRPHQFODWXPBYDCHHWLTXHWRUDBHYLVDGRYV
LQFOXMHYROX@B® QL O LSHWP LR/D M X\GMFO DV V LHVBB® D GIR/
ILFKB&VSODQLD&RWXPHQWWDIEHRERLRW R JU FIR ALF UL D G ¥RP
VHWX$XDOP HIMFUHVFHQWB HIVD ¢ BFOWQWRHOHUD ULGPBERU
KLVWHUHPORY CDERDOMBRDGRITXDQWLGBHBOHMWY RELYLGRR
WUDE BOKRWDORSB® YR UT@HYR/HUHPQD O L ]DIEPHE HUDPR Y R
WUDWDPHSRRIEIERRPDWHUIPDUM GHTXDSBYDFRQGLFLRQDPHQV
H[SRVLGYREHOMVP XGDQOPDFRPXQLFDPREHW JHQ GO F 3V
GRFXPHQWIN®RER UF RKQRROK DS BIVWD FHUNWRPRVWURNXUDPHQWD
SDUBGLVVHPDXOLWJXDGRPDPSBDPLQHUD OIRFLI L VDIHEBXAE D © ¥R
PXVHDO D SURGX©¥R GH FDUWLOKDV H IXWXURV SURWRFRO|

$SRVHSHQVBR'RFXPHQWDB@HRVD OR IDSAIMMRVNQAY DDUISWRFHGLPHQWR®
PXLWWR«FQLERIWLVWHPDWILROEBG®ORVD RWRRLQFWUDED OWKRDJJLGRYV
HIWUDSR®NMUDRPLEBPIWWLYLGCGWRHYDQERRADPLQEBRI FRORUD

UHVJDWH H D SUHVHUYDO®¥R GH PHPpULDY LGHQWLGDGHV H
iT B



FDWDORYRBUYXLSHQOVUDUIDQL]|POXYR DPEGFPDODUDQYROYLPHQWR
FDSDFLVGIHO¥RL SHNQ GIRY W X G DQMSHM V H QE®HE Q XYL G IDA/WN\L P
FRPKERDGRMWWXZHVFHQGRMWMAM IFIRFDQDVD IRQWEBRBHQGMQWUR
GDVQVWLWKREXBOLILSDUWERY XOIJDEBPR WHY SRVLESHVTXLWVDV
DOLPHQWBEH¥RRVLVWGILULRWWUDNVQVIRUPH@PERDSRVVLELOEGDL®GH
HIOXLGHD FHVORSDWULPRREBVRSDWULPAQLRHUVERA@VLEBHUDGR
FRPR GD KXPDQLGDGH

$SUHVHOWE HV GH FRP XQIFDS¥R RIDOQD\VDD®  SHODVILGH VREWH' RFXP HQWIGYR H
&DEMBRIDE¥R ) RWJIWDIR ) BYIR $® HGD

$SUHVHOWS HV GH FRP XQIEDEXR RIDOQD\VDD  SHDVBLEH VREWH' RFXP HQMIEKR H
&DEBRIDHR ) RWIWDIR ) BYIR$® HED
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2 SUHVHQMHBWHR[SHUL-QRVBUBYH - HWHVHQYR @QREGRMBWR
HIWHQWMRP tURXOWBDYQIcQFQDHWD]TQLORYLPHGWSRY: E GIHF D
(PD%W5( FRRUGHGBIGRVRIHVV,RUEVEHHIRGHRVWD3S$ 2

3 UR MBIMIRO XIFRPR Q M XGHM\R L Y L ¢ ROMAIVGIS/DRIF D S D F L WX OR F D
TX D QBMRUDH Q JD M D PHRORWKR) L WHERLBLIRU F HARIFRORY LPHGWRY“EOLFD
GH(PD¥%\RUJDQL]DX@BDBP SRBDG WU X BRIFKERPIRFR D
SURPROZRVGLUHLGWHRAULD Q®I\ROHV F HQWRINHIDR VLW XDGMR
YXOQHUDELOLGDGH

2 SURMBWRWRUHFRQKHFLBHIKPSR UW c@QIFPLHP pUIFXOWEXKBBR
LQVWUXPEHHFWERD G HEBEUWR S IHL QW H J UG BRARO WE INMIIDDCRSURFHV VR
PXVHROUBRPRLVWBHYVHYVHUSDARL PROQLE@EOO MARRIDOIXVHRORJILD
6RFLEBXRPXVHXDRFXSE£WRPERPRGLILBRD$*$6 S R

TXH HVWE GLUHWDPHQWH UHODFLRQDGR ¢ SURSRVWD GR 3UI

6HXREMHWUYRFLEBIGRFXPH@AVIRVWHULR GRANGRLFEBHI RUPD
DFHVYV RCHM UNRRV R J U SIROBR | RUW D O HESIMSSNRR F IR X V H H\R

Y QFXHOQRVUHLYHUVHERBX QLGP GHILWD CAHDEHRYRRQVLGHUDGD
XPOHUUDPHQWBQFRQW U LEOQWRR DRR/UPBGWHGLDEXRWERD O
PXVHXV

0$7(5,$,6 ( 0<72'26

23URMRMIRHERRPXQLG®REMHD “RILFLERPRRGHSFRQGLFLRQDPHQ)
GHFHUYRWUWUVWEFRUTXLG'HRPDIJHMH S8VREHBFDQQHUDSULPRUDUDP
SUHVHUYGDOERX IO LILPEDXIRS B UDL GFIRAWW HF Q ROIRKH.DWD QW H P
GXUDELOHRDEHVVRDFHRI SO« LVVRLFLGBYURGXREHSRGFDVW
SHUPLMSXORQRYPVGLBDUBLVVHPYRXDPDUVVHEDPSORDWOFDQBH

GLYXOJDO©¥R GD PHPpPULD LQVWLWXFLRQDO GR 05(
iTo



$VDWLYLGRGBIRQLFLBEBPWLRBHKPLQYHQWEYUYLROY BRGRL SR
SURMERQVLEWHIWHQWSRIRILVVLGRRPDYV.\$ PHWRGRI.GRWDGD
LQFOSIVEWLEEBGRFXPHQWPO¥RRO u ORI WIRGRGLILWDOH]DO¥R
FDWDORGHOSR R[LPDGDPHQWRWRJIUDIIILFK WNFQLFONFHUYRYV
PXVHROpBEIFRWD Q¥ BERR/'SOLPRPOFDQRHFHVIYREDWULPROQWVR
WDPEGURPRYHBRIOHVREURIUPMDH-RPXQLFBPRORV XU D%W$/9(6
%$1=9% S JRUDPUHDOL]IRGDNLQBVYPDW LFFROPVIRF RH P
$FRQGLFLRQGHEEOMWRY RYHVWYXRH$SUTXLBR,PDJH H 8VRGH
6FDQQMBOWDGRNOLILWEBRBDT XLHED SUR S U FIR®¥XK) L WVGAOUL D
WHFQROGBBBEDWVHUYGIOCBIBE HJ X Q GRY \ ILFPXLWHRDLVEFLO
DFHVVLELGHGDMNIOHRGXG¥EBLIXVERVLQIRUPDSSBYDXHPDQWHYV
LQGLY GIXRXSRAWUBHPPDLYUHVWRLMWXRGHPRQVWWIOHY a«®D-\V. D
RILFLQDV SDUD GHPRFUDWL]DU R XVR GH WHFQRORJLDYV

5(68/7$'26 ( ',6&866—(6

$VRILFLOIVGHQFLRUDSD FBRVLWAYRLILWDOGRDFHRI FRPR
SDW UL P FFXIORN XALDS® D] IQDH DPSOLD WRDPR QK H F L P MW @ LGFIR
FRPXQLGDREAHDO«®HRPHQW DRHPID M D PHRMRRUI®ES UH V H U GO ¥ R
PHPUULBPVPXVHX\RFLBERPXQLWYKHLRNLFXNPWRUQRQR O - IGWH
WHPOXSUREOHPYHBEHDFHUNFROHBSRWULP [QLR$6 S
XPDDERUGDIKARRHVVHQFDRDM QF O X3/RRD U W L FLQ DALWQ K F GRD
SURMHWR

$VH[SRVLARHWWRJIU £UHDGDIWP HVFR GW\D OCPNEOLGDMV 5HXQL¥R
$QXDBO@ %3BHPRXW BRWQWRIWRUBGRIUDNVRQWULESOUIFRUFXODO¥R
GRDFHUNRIRUWDOHFE&RHQWRARVRIHS ( HG LI HU H®WHO/LARAD V
DO-HW[SRVLWIMBYO RWLE O RIIRVRIPIXVHHDVRFLHGDRPH VPR
WHPSR TXH FRQVROLGDUDP R SDSHO HGXFDWLYR H WUDQVIR

2 XVBH ,&VHYHORXNWH DRWQQSADRIG L | X VIED QMRUD/DOYDJXDUGD
GRSDWULP2RALEEHUH VSIHAQRCFAHY XVHXOVS RVVLELGIHOBEHJIJDQL]DU
VXDNVWUDWHREPRFXQLFDEWRQGHYGRPDQGHRQWHPSRUGRHDYV
LQWHUDWHD/RF\IWNERP R WRQ | R IDPSR Q/\W B\ HPVHXHWWWXGREUH
FLEHUFXOWXUD

$ SDUFHHRIWXKLYHUVL-GBRPXQLGDGBILURPYDORWW O -HV
H[WHQVLR@LD/MRQNROLGDHSBEWLPXVHROUIJPPRLWLQFOXVLYDYV
FRODER U DRV LFYROQH FWDFRRPVDV UHDOLG /RFYDDVWD]TQLFON
FRQWHPSRQUDQHLGDGH

IO
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2 SURMBIGVARD QVCHRX'WWVE M HWDLIRERIR SRUFLRRPXQL G®REIPID s FHLRV
W«FQLHFRVPEUOGHRDORUL DHYV¥RKLVW PGB FXPWRO&RJLWH O
PRVWURXFOPGHPRFUDWGRDEHUR®VRHPuUULRVWLWXARRRBODWR
GH[SHUL-RBURFHSMRRQVDWUHIDHY GCPALWHQX®RYHUVARWERILD
PHLREHWUDQVIRUPREPMIRRLQWH MDEHH WD G-PLHFBRSXOD®WHYV
SUEWHEQVFLDOMHLX DN RO RBRREODDRAUDVFRQ IRUPHHVW OB REKDJIDV
WHVWHPXQIKROW-GHXPVDEHU IDIHRRSHUBIPIDY RBWY L GB®R YV
GLUHLWRY KXPDQRYV GD FLGDGDQLD H GD FRHV¥R VRFLDO

$DWXDPERMX*-HQWIBH3$HRORYLPHGBGWRYE GHPD “2FWR QV R OXLK R X
PRGHGRIHVWHRPSDUW LGIRHEB DU ED VHDBR HV S HQ BAR F XMQD
DO¥R SDUWLFLSDWLYD

3$/$95%$6 &+3$9(

&XOWXUD 'LJLWDO ORYLPHQWR 5HSY%EOLFD GH (PD%V OXVHF
5()(5E1&,%$6

&+$*$60 OHPPUHPXVHRORRIFDOWVDIHBMUVSHFWIREBWQHLUR
.%5%0

*21%%$/9(6 %$1=9 2VGHVDIGRSLILWDOEHD®MR PRRWHRONILFRV

/ILVERD 8QLYHUVLWEULD
/(9< 3 HUUH &LEHUFXOWXUD 6¥R 3DXOR (GLWRUD

imo
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2 REMHWHYWHUDERORRHWHRUXVHERRJIJRPVXPLVVMR«WRGR
PHGLDOXRGDBR QDVIEBHRBURMHMRYVLQR SHVTXLVBH[WHQ
GRLG/RFHQWH/HBRVYUXSRWVH3IHVTXEYQ) /DJHMRIJRMIDGLFHRQDLYV
SDWULPH®WR & 3HGDJRIMRUSR UH LGIDEGEAHK ODRSHRYD UW D PE B W R
(GXFDO¥RLF®&6 8)3% DR3URJUDSVVRFLOBGIRUV *UD G X HP¥R
(GXFDQYRLFD 83( 8B ¥H Q VDS IVUHG HIUX DE/D V H\B L V W - RQRT XW H
UHIHUH D FRPSUHHQV¥R GR MRJR D FRPR XPD GLPHQV¥R KX
ODULQ HFRPRHQIPHHRBRHULHGEGALYSOUDD SUHQGL]®ANWRVHQFLDO
SHOMHGDJRGDRRUSRUHLB® GRIPHYV GD 6LOYD (VVHM XSRYV
FRPS-HR /DERUDW (MAROPULQFDOXHDO«PGH DEULJRWXVH X
LQVWLWXFLRQDOPHQWH SURPRYH )HVWLYDLV GH -RJRV 7UD

2 OXVHXGR-RIRNVHHFRPRPLVV¥R 6DOYDIJXCB@WMRIRWUDGLFIHRQDLYV
DXWuUFWRQRIWPDOFHSHVTXLVDGRUHNGIHY HQ Y RFOSTHHWQTX LH/D V
FL-QAWHFQREBRWIRUMRI RIR)RUPD GCEHRI G XFD G RBD UMV XD QDR
£UHDMWFR O HWHK\R U WE.HAD/] BAD ¥4 GIFs U R P R CRSR0 W XGU)IRQW P D ©FR
HGXFDQBARAVYRPRRYDODFHVMRMRIBRP XQGR/'DPEXMH[SHUL-GRLDV
EULQFDU SRU PHLR GH 2ILFLQDYV GH %YULQTXHGRV H %ULQFD

2 DFHUMRX DD QXW H QROMIF R Q VW L WOX OBEIRY RIS D U WIDUT X LV L © ¥R
IDEULFBIGRD ©ERSURIHVVRRIRHWYG HQD & R SRV L DWRIDROV V X L
MRJRAM DG LFHPXMWMMWRPHMYPDLRUAMQIHFFLRQDWRVYDQDOPHQ\
GHULY BGRMH U HOWMND M J L Gl UDMGER X W BSRVVERFRQWLQHQWH
DPHULFIDQBLFDH)RURSHOVLEWERREDVE®D3& D H[SRVL®WRN £
RUJDQLHEHIIWMO -HM-QHURWMRJIRYRPHY GD 6LOYIH PRGR XH
TXHFLVRWOVHMXPSDVVISHRORRIBRY-QHUWHFBOULRXH ¥R
([SHGLO® &RQ VW U X&R B8WR QW6IEP BVO HBRW P L ARV R QK HAHHRQ GR

FDGD VHO¥R VXD FRQVWHOD®¥R GH VHQWLGR H VXD LQWHUI
iTO
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2 WUDEDO&GRQDWXUGHVFULIWEGRBXPHQMRDOO RURHOODUG
XWLOLHERPRRQWHGDGRWHODWGHREBRRMKBWRWHQWGY¥RQLFLDO¥R
FLHQW ILFD H GH PHVWUDGR GHVHQYROYLGRYV SHORV JUXSF

5(68/7$'26 ( ',6&866—(6

S$WLSRAARNXMHERRIRLQVSLYORXVHXWYWHUDXWGYRULRQH
YLVWRRMHWR YDQF X®RY L\WWD @QWRBFHUGBGRMRIJRSURSRUFLRQDQGR
LQIRUPDRLNW RN EWRWERMRIJRMO YRUHFKBOHRSHU L -L(PAH WDV DRD
HISHULHQPWDRIJ”RHVVRRGRRP«WRGPMPHGLD@HWXVHEBR-RJR
DVVXEBIDSHEQWWEPDWRPONRSHRPEBDWULPHERQWMHHDPSHULHQFLDC
SRBHLRDUHDOL|GR¥RFLGHHEULQTXHBRYQFD GHIW BESWRIUDPD
GLGEWLFR GD 3& *RPHV GD 6LOYD

$H[SRVLO¥MLJID QL YD®R UL BOWRVLF X O®K DGHWE BRFRQM X QWR
GRMRJIJBRVHY-QHBRUUHMGHROWGHPRQVWHDE¥RULPHQWIHO¥R
DOJXMRIBWRY MERWHUDWGER Y GOIGMMHPW WY H FRL\DHO BRRMR JR V
PEJLFRO\RI-QHVRPEUOLFRG LD ®MRP E &PV L GIEBM U J X QUWWDBRMR P R
TXDIMRIBWROXVHX.]JHUBPUWBVXDW[SHUL-GHYDEBXDLRXWURV
MRJIRXHRFELY PO WQ ¥R VWE¥BHVHQWHSRVLQER'HW L Y Q@GIRUD U
FRQKHFLPIBRWRVLWDAWRIQKHFLPIBRWRR IRV SRVWRVLP GH
UHFRQKHFHU VH QD H[SHUL-QFLD GR MRJR H QR SHUWHQFLP

$YLVLWEORSYE OLGW HRIGIRW H 8 @ 8 %R F R USIRD JH Q GHDPVB R « Y& IR
JUXSRRFLDQWHUH VY P GRMWDRRQ WHHFW U PRPHQWRASLUDODGRV
LOWHUGHSHQGHQWHY H FRPSOHPHQWDUHYV

D SULPHLRUR(17,5R PXVHXREMHWL¥DQBER DPELH@MMHGXO¥R
IDVFLQBI®IQFEDQWDP HRRHR/ GD 6L O YD <« RPRPHQW®LFADO
YLVLWB®¥RKH FR UBIF RIOXD | HWDRDU X SRXHFKHJBHPFRPRG DV

SD O D YLUDLWF VIRIEMDHH [ SR V L €34RV V ISIHRO RVQ H U RMR P LV W «FURFFD
HQWUDGD DR OXVHX

E VHIXQ®R$*,5¢VVLWXDGUBRYRFDGRRPWGLDGRRPHQWFD
REVHUYDQYRGDB[SRVLARFRRUWXQGHPBALSXOOIOLEBMRIRYV
H[SRVWBMDODPDIY $HPWUMYW X DG LIEEWHPFD Q WHRIPI/SH O®R
OXVHWHPDWLFR®Y WX4SOGRPULQTXWERDWLHBIGRHULPHQWE O
EULQFDQGR QXP HVSDOR GH DO¥R FRUUHVSRQGHQWH

imo



FWHUFBIUR ,RPHQWRGCO'LVLWBORERDPDPHRMWRH®RYLYLGR
XPDH[SHUL-IQFWBHB HIORNM¥R O L F DIWIDLMVHV HU SU RW M & WR Y R ERG/R
YLVLWHQWHMPFRQWBRIR TXHRVPDUFRXDYLY - MMEYHUEDOL]HP
UHVSRQGBRBRXHVWLRQRBUBRHIPGHL[DX®®IUDVH V QIWEKDH
DSUHQGL]QREBPYHRIHILVROUXDQGRLD QPOMWERXHQDSHGH VH
GHVHQKRWUDWKRPRRUPGHDFHV¥ RRQVFL-A@FAIDY L&D Q ORO
YLVLWDQWH OHYD VHX EULQTXHGR FRQVWUX GR FRP R FRPS

(VVIWWU DB BURGXG¥HRHQW IGIRVBHD JHEHIOHMIGHVHQY RORW G D
*RPHVY GD 6LOYD HP VXD WHRUL]D©¥R GD 3HGDJRJLD GD &RU:

2VPHGLDGRY¥RERROVLNWNYRWW £ GHBRVRMBDWERY DERRW RJUDBB YV
HIWHQWHYR % (;GHOLFHQFL®32XWPIGH QLFLRQHR W ,I&HGH uV
*UDGXDCB¥RB*() $ IRUPDG¥RPDDO¥RRQW QXNMHQYRORRKBDB H
FXUVEBMSHGDJRGDPRUSRUHLGDGHKE DW UL P KR OR XOSLIDA F O5GR¥ R
SURJUMRGEWUWPRY HDOL|GKR¥RFLDWHGLDEBHMRSHULPHQGHD © ¥R
2% %% FRP RXWURV MRJRV

&216, (5$% —(6 ),1$,6

&RQVLGHWRDQPORLPRYRRQYPHGRIYLVLW DERMAANHBER-RIRHP
DXPHQWDMHPSRQHQFLD G R HQMP-S GIfP UHFHEHXHP
YLVLWBG\WHV YLVLWERPWHVIRUDP JUXSRBWHVWHYUXSRV
GHVFRODBDOBXFDOXRVLFDIUXSRBR¥ XU VWK F D ©¥\RL RID8 ) 3 %H
GR&HQWBLDRLYHUVBW,BE RVXUPGMNGLVFH GRNXUVEBM3HGDJRJILD
3VLFRORUYDRWHU®SEDOER&DPSR JUXSBD3uV *UDG X H®¥R
(GXFDOY¥RLADDLQGDUXSBW GRVRM QWL G DB GHNUVDIVQ R
FRQVLGHUDQGR MDQHLUR D MXQKR WHPRYV YLVLWDQWHV

2 0XVHERRIRHPUHFHEHRUFR FUGIWRQ KH F LIPFHDQGMRH ¥ R F L\DHD
FRQVROLGBRRRDFHUWXPDPHWRGRSOGRUEDLQFDUDQWHUSUHWDU
H DPDU RV MRJRV WUDGLFLRQDLY FRPR SDWULPYQLR LPDWH!I

3$/$95%6 &+$9(

OXVHX 8QLYHUVLWEULR -RJR 3HGDJRJLD GD &RUSRUHLGDGF



$*5$'(&,0(1726

2 0OXVHER RIRRQWRPDSRIGRBUpu SHLWRUWBIQVBR % (; GDBU N
SHLWRUWWDD G XDCBR/, & (HGDBUW 5HLWR3H\DT XL3/,Po , RRPEROVD
SDUD JUDGXDQGRYV

5()(5E1&,$6

&(//$5'$ $QEOGRHFXPHQOWIDOXSDUMVODXUFHBXO[DSHUUS2UH
OD\HB 3LUHV2 2UJVS SHVTXUXDOLWDPWMRYXHSLVWHPRGUILFR)
PHWRGROMIJLERY 3HWUMUSROLV 5- 9R]JHV

*20(6 '$ 6,/9% 31 RUJ 2ILFLQD GH %ULQTXHGRV H %ULQFDG
*20(6 '$ 6,/98 1(GXFDOYRLEEGHGDIRIMMRUSRUHXPEFERYYLWH
DR EULQFDU Y &XULWLED &59

*20(6 '$ 6,/98 1*-QHUBMRIJRNQXQFLD®REWLQFDU S 7HVH
3URIHVYRW X OHDSD UW D P BGIWRX FDO¥R LFDQLY H UV )G BE HE®D
3DUD ED -R¥R 3HVVRD 3%

*20(6 '$ 6,/981 $ FXOWXKRMRIHRMRJIRDFXOWSRBPDVHP L pWBIDF D
FRUSRUHLGDGH -R¥R 3HVVRD (G8)3%

0$5,1( &-RJRUDG L F ISOQ\DLOL PFIQWR BLEDWHYQDBR | &RQJUHVR
$UJHQWLQR \ | /IDWLQRDPHULFDQR GH (GXFDFLpuQ )"VLFD \ &l
3$',%/,21(9 3RHW LG-DE@KVHRWQRJIJUZHHRRUDMOLWNVRSUDYYLYHQ]D
,PROD ,WDO\ (GLWULFH OD ODQGUDJRUD
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$GRFXPHQWNXYHR O IR GEL WKXIG DYWLY L GOGE NP H GW RMYRR
PXVHY\WHQWGRPWHP pUIMHQ ®RIVSRQ\BSRYBRDHWIBILVWRUDQL]DU
HIWURY HSWHVHWUQDRUP D & REUYHH XIVFHU YIRRFD VERHSDWULPJQLRYV
LQGXVWWDSUEWDBO X LWWHSHFLILFLGBRBUWDQWHRRHR REMHW R
W«FQRRRPETXLQBR HIOHWREBLN uDWRWDOGRMOGALILAFDBWRK UD O
KLVW PTXHDR WD W U L E X WELRD M FSW RGDORERDQ W [RIFBHHFRQ TP LFR
DVVIFFRRPRWDEHWHWEW ILPSWO HP HQ W D\GHRU L D ®XRV L O L \D¥R R
HOHPHQWRWQ BIDUIFRPSUHHGBYRIVHU YTHOVMRHSRS DWULPTQLR
(VWW UD E DSOKRS IHHODERUB GYR FX V&WRRP SURW R ER @RI J lGIHG R
GRFXPHQWPXWRROUHFOHFLDOFRQWBOGRBHQW GRIPHP uULD
LQGXVWBURGREXWIDIUW L DCAPH QWARF QLFR P OWIIBGLEORQDOPH
YDORULQDEDW D OR JIHSYR G X WREXVWERPR\GLPHQWHAHRDWHULDO
HOQWHQBRB®LQFRUSR GDRH¥RUUNVRFIHEDQDUUNRUYDLQSDLDV
KLVWRWIEDR JD GYOHVVRBWFRQVWLVED WHERVYSDWULPERRRH X
XVRHFRQY MIGRTXDWDPE «PHWR U QDRIDPUUHDOHIDGRUW Hs BH
FRQFHS®NMRHRSDWULP@E&RYV YYSBRGWHUH G X]DERMHWWRRODGRV
PDVGHYWHBRPSUHHQIBRERIFRPSOH[LGFRERIHVXO\®HBRSOR YV
SURF HWWLRAW p ULERIVE EX O W X WRIBI ¥ $VVLRREMHWUYRFLSDO
GHVWHDERSKR SRIUUHWRHMRG RO TXIEBVYPLWQWHSWB W IGAD V
GRFXPHQWDRHILEPO W B ILRWDWW D O HESIREBR ¥ H QWG RVHP UL D
LQGXVWULDO FRPR HVSDORV GH SUHVHUYD®¥R H SURPRO¥R

0$7(5,$,6 ( 0<72'26

2GHVHQYRO YAPWHEWUMMRRVREROWE DX[ S H U L -SQUFAWE FODK WRRE.H Q WU R
GHHPpPUGD QG¥%“VWUWB5 HVSDORVW LW BEHRFDGRHV HU YOO ¥R
PHPUULDQGXVWIRIDWDQE PHWRGRORGRW DFRRIPELQBMKWVTXLVD
ELEOLRIJVRHWPEBVHRORNRRIDKL VW RWBDO QWURSRKRSDWULPITQLR
FRPREVHUY DY RNLFLEGD @QWEW LFFDWHR O pJH BONE O IG\DHURWL QD V
GRFXPHQWDENVVVDDYRDGRWD@GD Y VWLWOLWEDKRKRUR 'S - HXWPH
SURWRFROR EDVHDGR HP WU-V VLVWHPDY LQWHUGHSHQGHQ



'RFXPHQWD@¥RLFR ODWRUUBVSRPRGOY HQWAWIVRH P fORIM R
REMHWRDODWHUERRWW L WXREIDVRWYL P . Q G V W.IQLFIDX LIHR®RIGNHD
LOQIRUPD® REMDIKWR GIDWEHI D EU L F DREDAR H U MDARQ LEEBW RG X© ¥R
HVWDGR GH FRQVHUYDO©¥R HLQWHUYHQ®©-HV UHDOL]DGDV §&:

'RFXPHQWDPBRWHUIOMH® pULBIRFLBO®LVW LRI MDMOQFRUSRUDR ¥R
SURFHERRXPH@GDODROUUDGWRYRMHGWRNWD PHQOMWVAHRSDWULPYQLR
LOQGXVWSHUDG UHRWRHAVYHQKHRDURWHWHPRWEURBODFRPXQLGDGHYV
ORFDLFROHWMHDOLPRGHLE HHQWUH YODLEVAMDND VM PLHVWUXW XUDC
JUDYDGDWUDQVFBUWRYLIXEBRERUGDHWQRIUNIHEY DRU
FROQOWH[WRWUDMHW QG EKMIG/DPE«PV¥RUHFRPBGQGEB&WHILVWURYV
DXGLRYLVXHBPRPSOHPHOWRPXPHQWD/GF¥YROW®(8'$S ,0,*5$% ... 2

3URWRFKRORR 0XVHR QRUPKRODBHER. UHWIWLHDNMRULHQW HP
FROHWIOBURFHVVDPH@WR. VSRQLELGDVMQ¥RUPDOIBUYDQWLQGR
FRQVHQWLPHGUIHR I R U P DUGHIR/ S HILWHRQ V L E L ® X G IVG{HB D R W HERR
GLUHDWW®RWR FRIQMR UPHI L V @DFYRHFR® Y HQ OQWWH U QD FLR@ DLV
$ SURSRWWRPE «FR QW H FDFARI) V W UXKXOPRU H S R V L & lp ULLYRCHO
DVVRRMBID G RW F Q LFFRRWE M HOWRYW UUD WR®BWBGBRFR Y HIDFHRV VR
DPSOLDGR H FRQWH[WXDOL]DGR ¢V LQIRUPD®-HV SDUD SY¥EC

5(68/7$'26 ( ',6&866...2

$DSOLFBEYRHWWRGRQRIRQW HE[R R Q VGURH P nU G Q G ¥ VW (BD
SHUPLMWAKQW DID FR QDWW U £ W IFFROM H GWGR/F XPHQWWD OERP D
DXV-QBIHPHWRGRORIVBAHP D WS PL®OAR O HGVHV H O D VRV HVD
GLILFXOGHL@MV H JUIDQ@WRI R UP D ®-&R/Q LFQ B U UD W X'EMWH WLRY D V
SURSRIGRFXPHQWIPOWRHERPRXP FRPSRQHOWHLQOMB SURWRFROR
DPSONVRJQLILFDW LR BIRRFRRHHD SURIXQGLGDBEY¥RXVHROPJLFD
SURPRYHQ®@RRPSUHHOUERO X GBID W UL PY@E& RV WDRBPRUGDJH P
YDORQEMSHQDMRYDWMRQRORXOIFADSDFLSDBBR\WDYWDPE «P
DVH[SHUL-Q®UPINVQDRNVVDEHUMYDGLFLHRRWUWMNO DEVRY L OTIX\H
FRQVWLWXHP D HVV-QFLD GD FXOWXUD LQGXVWULDO

$ FRQVWUGK¥RUHSRVLWpUILWDWHIURIGW DD HEHO¥YRG XFDWLY D
FRPXQLFGBWIHQVGUHRHP pUIFIRQILIXUDGRRRWVUHFXSGWEDJUJLFR
HPHPRUODOXGGHPRFUDRMDLHBVURSDWULP $QkBLVVMHR/ VBPURSRVWD
FROQWWMEWLRUWDOHFERHDGWRFIGIRW XVH XY GXVWAR@ANVEHQGR
RVQ¥RDSHQBERPRHVSDGRW¥RQVHU Y®KREHMHWRVFRP RO XJD GHHV
PHPpULD H GH SURPR©¥R GDV LGHQWLGDGHV FROHWLYDV &¢

iiB



&216,(5%% —(6 ),1$,6

2 SURWRIFRWRJGBERF XPHQWX&®HR O .SILRB REMWHRR Q VW XHP)D V H
IHUUDPHQWHESPDUDXSHUDMWDLPLWRWRGHOWWYD GLF IFRI@QDMWWD GRV
H[FOXVLYD®BELWH Q \P¥RN H GLROEDF HU YRG X VWRD D WL F XIDQW YR
GRFXPHQWDGY M PFBP pUVNBRFIDIPGOLB RVVLELOGEAQGHMISUHWD ©3
VDOYDJXDUGD H FRPXQLFDO©¥R GR SDWULPYQLR LQGXVWULDC

$VVLPRQVLGHDOHAREMHWLWRSR VQHRA W HDEDRKWBPOFDQODGRYV
RIHUHFHK@PGRRQWULEPHWRERE ROUK OHDYSQWMNH VHXWQLYHUVHWEULR
FHQWGRPHPUUYROWMDGREVWULPWQERHER G XV V¥ WEOROER VWH
SURWRFRGOGIRUZEV S ISWEW VHPWHO KDHPRHWURVWLWIUBRRWHQGR
XPD PXVHRORJLD PDLV LQFOXVLYD SDUWLFLSDWLYD H UHIOI

3RULPGHVWDHADXHMHQW HYRHEWERIF X P H Q WPIDA¥HRBIIL P O W HQM.D O
HOLPD@DHQVLOWUHDREBPBRSDWULPRYSBIGLDOPREWHIHIHUH

¢ UHSUHVHQW IBW DG YDV WERV L JQ L | L PMGR\E O TERN/Q V
FXOWX W&\ // &RQWXERQVWXW ¥DPLQIRIRPLVSRUD

VX SHUDGEHRPR GHORM X F LIRVE 5 DWEF R Q VW UXKS RO "WPLDEDH/R O uJLF DV
PDLV GHPRFUEWLFDV H VRFLDOPHQWH FRPSURPHWLGDYV

3$/$95%6 &+39(

SDWULPITQGKYV WRIEXRH QW PE¥R R O pdIHAFPQUU IMR F LBIOV W PRI O
OXVHRORJLD VRFLDO

$*5$'(&,0(1726

$IJUDGHORGHUDGHBR QG % VWAIR(WWDGR3DUDQ) (3 SHORSRLR
LOQVWLWRRGR®BQY R O YGHAVMMWNHVIRE DEHPRR PR HT XL 6 R& H Q WABLHR
OHPpULD GD ,QG¥%VWULD SHOD FRODERUD®¥R QDV DWLYLGDC

5()(5E1&,$6
$33(/%$80%EL£UEDOBWRGRO®KEZDDWDP HEHERR Q WHIWD ¥R[IRUG
%XWWHUZRUWK +HLQHPDQQ

&85< 0DU O LHBULHQWDGRYDOXVHROROKXD HR O RGR BL BIO
FRODERUBRERVFXVRERVHEBRWDVVHQWDPGGUHRRUB DU £ GLHD
5RVDQD 6¥R 3DXOR%UDVLOLVVHUWDO¥R 'LVSRQ™YH®
KWWSV ZZZ WHVHV XVS EU WHVHV GLVSRQLYHLV W G
EU SKS



'28(7 -DPHVHG 3DWULP $QIGRXVVBHLROP X ODXARCR 7-&&-SDUD
&RQVHUYGRRVULPSQGRVVBELROGRRXWOHGJIH'LVSRQ RO
KWWSV ZZZ WD\ORUIUDQFLV FRP ERRNV PRQR

KHULWDJH UH WRROHG MDPHV GRXHW

0(6.(// NQQHG $QWURSRIDRIWD L P BGLUR/ S HF UL WDMFBNVQ JG R Q
SRXWOHGJH 'LVSRQ WROKWWSV ZZZ URXWOHGJIH FRP $QWK|L
+HULWDJH &ULWLFDO 3HUVSHFWLYHV OHVNHOO S ERRN
086(8'$ —0-*5$% .3URMBWR VW PWIDLE£VSRUDMVLOHYSBY YHO
HP KWWSV PXVHXGDLPLJUDFDR RUJ EU EORJ FRQKHFHC
KLVWRULD RUDO GLDVSRUDV EUDVLOHLUDYV

086(8 '<&—20$*$/+..(0$6&$5(1+$®'00 OHWRGR G EOHVH
SUEWLGFHBWHVHU YORSMRNV ULPIQGR VW QRBEOROUTGIHRDWULPIQLR
~QGXVWULDO 'LVSRQ YHO HP

KWWS SRUWDO LSKDQ JRY EU XSORDGV FNILQGHU DUTXLYR
SURMHWR SGI

0(6.(// NQQHG $QWURSRIORIWD L P BHLLR/ S HF UL WDMBLMQ JG R Q
SRXWOHGJH 'LVSRQ WROKWWSV ZZZ URXWOHGJH FRP $QWK L
+HULWDJH &ULWLFDO 3HUVSHFWLYHV OHVNHOO S ERRN



Xn° N8 © «o@e N 3 281 3 zWAh{p 30°
8N ! N 5 8 %3¢ E|”

0 DUVD 3ILHV5RGUIXHV 8)3% P DUMD# SLIRH XISE EU
0 D\ FRQ -RV« $OHV GH$QGDGH $EXTXHUTXH 8)3%8)3( P D\ FRQ DQGLDGZ # JP DIGFRP

,1752'8%0 ... 2

2 1% FOGBUWRQWHPSRURSRGDS QLY HUV)IGE®KE@BDED UD B P3 %
FULDBR FRPRHVSD®RSHULP HQAWSQ UPIB\RX Q VWK DOB R ¥V
SDUDGR[DOBPHARQRMXORPXM.JQLILFDWHYREW VMROFARQ GRR\DQRV
HPERWIXISURSRR WIDI LEMFOU H Y LIVNRHU P D G EROHG@SHUPDQHQWH V
&RPDFULDG®BR QD FR®/MHEFIA4 P TXMVLOQKROP REMHWH @R UBIOL]DU
SUHVHBSDWULPHQWR\XWQLFR UVHRMRQRL®-GNTXONVEDFHUYR
1$&SHUPDQHFRIXQ W LSIRO D FGINGK F D G b RQGHVWILYQ)/WDODGR
HVSDERPSOHWDRPBQWHT XIXGRHYLBRUDYBYREOHRDWUXWXUDL
FRPRQILOW BD®VWMNLEDXV O QRVWUHSD EYHUWRQVLGHEBVHO
REUDV

(P GXUD@ADQGHPLQLFLRXPVHURFHGHR GYQW EYLRDQGR

W U D Q VH M UIHAH USIRUTB L QRWHEBRU«P3Up 5SHLWRWBEQVER2(;
UHVSRQSENGHBO/ W FHUYR $&RSWBRBD QWIHWEROHVHSDUDGDYV
UHDORFD®ER BWRL$&SDUWOPDVD QP SURY LY DGR WRYVVIBHFLV¥R
HPERWHQUBW L DRFERU BWRS U« GEBRHFEBHR SHWXRBRJIP HQ WDRO ¥R
SDWULPJQLR DUW VWLFR GD 8)3% GLILFXOWDQGR VXD JHVW

0$7(5,$,6 ( 0<72'26

SHTXLYXSHUYLVSRQDG/MHPORDDLYIDUBRGULJIJIKSHORURIHW RU
FRRUGHQODBRDFRWBFI46DEULMMHFKDUDKRERPRBVVBRIUXDWUR
HVWDJLEBNRWVEBNSUWHW XDHYEOLRWHHRREBODD PWPRBDEDOKR
FRQFHQWUHRW WiHYH Q WHIVQ F LISOYLWQ WG RUERUDYRRW VRADWBRORJIJDO¥R
GRULYGERLEOLRWHFDVRWRJIUGIDRRU BYD UWHHY L DAY RO XB R
DFHUDYRXPXOBGQGWUH H SHU RHPR XM ¥R [LVIWXDOTRKRIQWUROH
VLVWHPEWRERDGY Y% FORMRWRXS RUHHDOXPRQP YHQWEXKSHR | TKIHD O
SHUPLWBWORHQRWYP FRQKHFLPBROWRRSDWULP HOILWRWHZD W H
SURFHUVEOBLXGHQWLILH-BDWRD OR MXPERI GDWVREUDBLQWXUDV

HVFXOWXUDV H JUDYXUDV DFRPSDQKDGD GH UHJLVWUR IRW
iio



3D UD OH O DIRFQWHIV W D X H B G@W [DAD Y W LB D § R W HFRDW: F OTFHRH
VHHQFR QW UDPYDXA VLARW DSRUDH O KRER QG L F L R QB®P R BWIRD
VDONMHP SR UG DEIDL W RIA DX L U LXDBHDA X WSLLRJIDQ W H U | R @REDUD V
TXDQGRUPD]HQDGHWWVYBDSRWHBB¥XSHUDBBRUKPD SHVTXLVD
KLVWUDBPRIXQ REMIS URFH G -HWWDM HWRADDY Q@B RVHQKD
VLGRHDOL]DEDQRRP R EMHWLW REB R/ UD E DIVKWD E H D VEDHXSD U D
TXHHVWHHUXYRLY H U VERWAEDLRS WIXIDX Q© FRPRRQWHSHVTXSEB DD
DOXQRSURIHVVRYRYWRGRFSUHJD@GRYXLUDPLQF BERNVFRN
PXVHRORJIJERQVHUYDONRWL DB DSWDRERRQGLOHKWI-QFGRYV
FRQWH[WR HVSHFILFR

5(68/7$'26 ( ',6&866...2

2 LQYHQWHDLRL[DRAR&WHSUHVHEWRRUF@DIHVWERSDWULPIQLR
DUW VOB FR$SRLYH B LPHYHBPPDLEHT XDWRG DGRBRVV YHO
LGHQW LFDFDIUOR BIRFXPHQWWRJUDILFWRGRUVAHUPRXPXODGR
GHVGH 2 SURFHUNRHQMRDSHQRKU BW DORIWWRIGHFFRQKHFLGR
PDVWDPEHP[STY JUDYWH W XDERAFRQVHUY BRBY R GDWHODYV
DSUHVHQ\WWDQIERMXVDGSRDAR QG LG WINFE£GIRDD O D F3-DE &F D G B
RQGSHUPDQHFSBMMRVRIUHFRRLQILO W WHXP-IHE/D GWW H
GLDJQuUVIVOPRPDRQWHWLDOLBR¥RPHUJHQGHW@DQV I H $-DQML D
5HLWRPHEOLERHHPERISD R Y L VIWQWB U U RBIRF HEMFHWHULRUD ©¥R
LQLFLDOVMQRADY S H FILHDADH Y QQRFR Q W HE[ R RV XLODOY H Q \MHEWE RHD 8 ) 3 %
HVWEDOL]DPWRGRW HXHWWSD®XVYHDEMPRQVW DREERV V LGHD G H
DO-HV FRRUGHQDGDV SDUD SUHVHUYDU VHX SDWULPYQLR DU

2VUHVXOWEMNRMRYGHQBUHVD HRW U X WIXUHIY IU\D Q V F HRR BEBIWR
HVSHF OFIRB& $ PDQXWHQ@GRABFHUWRNMDUDWGHIVOKWBKLVWHULFD
I[UDIJPHQWORBMR/ WERSDWULPDPOQMR VINLLFFRH U V ISW REIORTXBIV H
DIJUDSBODXV-QBEHBYVSDCCRG/HTXDEBWXPDSRO WBIHSWHVHUYDO¥R
LQWHJWDIEADY HQ WRPUFXRI\ODXQLYHUVYEDGBHRPRSBWXQLSDGH
UHYHWBWYAH Q £ GLHRY H Q/GHIRIRPSOHP H G-W BPGIRG L GHARW DFU L D G ¥R
XPDUHVHWY¥YBQRHFQWUD OGIDIGE W D O/L|VWWMREREFBU ¥RV DQG/H
SHVTXHGLYXOJBOHRODERYBHSURWRFERBPREYPVHUYDEHARHQWLYD
VXSHUDGMRVEBWVDISRIWIPNLQEBDSHQNMDOYDJIXDWE BUDRDV
WDPE«BRWHQFLVABKXMBDFDG-PHRGXFDWWYR QVIRURD/QYGIR
SDWULPHBRIHUJUDPHQONMWIEMDQVLYRVTXHMDVHQ¥XRSULDGRLP

D WU SOLFH PLVV¥R XQLYHUVLWEULD

[Ife)



&216,(5%% —(6 ),1%$,6

2 SURMHXWRS UV XP HWSU LR ULMRDWIVH J XONDDUO Y D J X®RDGE Bl UG R
1$&DQWHULR DRIPQVHDPBRRQGLAQMYGHTXPBOVD QWHIDOL]DO¥R
GHXP LQYHQWRULIRQ JHEWH SHGDBURJUH\GRABD QRIWREUD YV
&RQWXGRIHILFE£BIOM QI FRQWENWEFRORNU-QGHDQIUDHVWUXW X
HVSHFLDOHYRG B Q F LTDXQI RV HAWW U X WIXXHGHWP D Q G IR O X ©(%RN D
LQLFLOWYWIDRR¥KF HVVLSAHPH GWRPHQWPDLQWHUORRR®¥R X D
HOQWRWGLYHUVERRWHOWROYRERY 3LQDFRWHEBDGHPDXQLGDGHYV
PXVHROpPJABOM YHUVLIYGED BBGRUP X O DZHER U H WER PE\E\D UD
JHVW¥R FROH©-HV DUW VWLFDV
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1IRVPXVHXXQLYHUVLISWRIFRXPHQWBXOWRR O L DIFRY HUHVWUE Q JH
SUHVHU YW OFRGRD FHU PR VFRQVWYLRVXIL[FHQWGEDRRPXQLFDO¥R
PXVHROPBLPBXV-QRIXESSUHFDU L HEODIB®RH X P HQ WHDRRRU R P QW R
DSHQDARRQVHU YDRRM HARWREUHWXBRO L GIBHIG LD EXR W XUDO
FRPRVS%EOLRRYURMIBWR[WHQVI¥BHVHUY®BRREUD O RIRPR
GLYXOJOOMR- QFIPHP uUGID(VFROGEOLQDSURSOPRGHUQL]GD¥R
FDWDORJIRWRQHUBRUXVHGH&L-QFH.D«FQLED(VFRGBIOLQDYV
0&7 8)23FRPR VW UDSDXUDDT X D ODFIRFAIXOQ L F Bl EFRY LMHOOFDWLY D
GRDFHUYWRWLPDIXHR PXVXDEULJFHU BM HVSkPFHWRYXDLV
PXLW@R¥BRVVXHHAJLVDMUD O RPDER V V SWHWQ RV WHI D E B0 K R/R
HQWHQGLBHMWHRRFXPHQVWREXQLHIXHD RUJD QLRBED FHUX R
FRQGLGXR GDPHQSDLM [SRVLOPMMWVRPSUHHQVIQMLWUDMWLYDV
VLIQLILFDWLYDV
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$ PHWRGR GRS URMHMVRR JD Q L HDORG-DNV D LMW H J U D GDL\D J Q u\GMDL FR
VLW X CFEOYRD V&/RWPIOQ HUQPR Y HW R,UH YH UH V HWXEB QG RPX V H X
WUDQVF DMERO L DGR WD OG PR ¥K BIWY SDSHXLWBDW XDLV
DSUHVHGWBREYVROHWRNWVTXEVBQWF R0 HP HEDAER U URXL U
SUHHQRXMAX QRQVRUPDFLR GHIDLD/E R UG KEXRQ FRHG DG S\LJ LW R PV
LQIRUPD®PHOW R QLHRWDD® GOBRBODVWKXAPLEFDUHIJLMRWRJIUEILFR
HI VLBRW[HPSODBRRFQRDQXPHUDGYRHQWLIPKVONROUJLED
2UJDQL]DERAR[HPSODIDMH[SRVLEPR LWURXIHORFDEB®RHVHUYD
W«FQLFRPEDVHP FULW «RIXRNROPJIJLFRARQVLGHUDPPORYW«WLFR
EHOH]D FLHQW ILFR UDULGDGH SURFHG-QFLD JHRJUEILFC
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GRDORRGRGRDGRURFRRPXQLFDMHWQIFW LD GHRRO WHY%BERNUR V
DFHVV HRYWH[W X DIOUEIRG/RAD/H MW L O L HDRHH B RV L OHMAML TXHWD V
SDLQ«RYWHUIDEM AR&LJLWIDQWHJUD@G®REXPHQWDRFRVF XUVR
H[SRVLWALY)>RSRGH HVWXGD GWHWLFLS®RIBBRFHVBRWLFXODQGH
FRQKHFLPHQWR W«FQLFR H FRPXQLFDFLRQDO
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(PERUDLQGIP FXUVRVUHVXOWIDAR\IDQFLFDPHD GRFXPHQWDO©¥R
VLVWHP D WIH BPREDW D OB VEB\ROWFRP X QLF PXYWRIRO HQRBR7 $
LGHQWLIERD O@BMNV S « FR HYHUDY VR FICMGX D O LGDE®QRRUPD©-HV
GHSURFHG-GRPBSRVLD¥FP LFDFR QW H{WARW p WLHFIS H U P L WKLREDR
UHIRUPXGIRRRBRRPMRDFHUWHRUESUHVH@ORIGROBRRHILVWUDU
SDGURQGGRM OHYDRWHRFHGWHB RFXPHQWDRH¥®RRIBERWHQFLDO
LQWHUSUIHWDHYSRRLOHHWYRUHFPHGLD ORP S EOLERYHUVRYV
JLIXHLUHGR $GRFXPHQWDHWRHQWGGEREDVHXYPILPHPVL
PHVPBESDVWDW XPRP RHU UD P GGWWDD G XRWRD QL]RQBRAUHQW ILFR
HPOLQJXDIOHRPVVSOHGLVRRIQYROYLBRGWWR XGDQHVEBWRFEHVVR
WHFRQWULBRUDRRUPDERAR WHIFEBPXVHR O RPILPH U D GIRUIGOFD © ¥R
PXVHDO PRVWUDQGR TXH D FRPXQLFDO¥R FRPHO®D QR PRPHC

3DUDLQ@HVLVWHPDWERM®XGR\Q L FLDVH/W D S®NWVHQ Y R MWK D V

PRPHQWR IRUDP DV VHIXLQWHYV

e (P XP SULPHIPRPHQWWRHDOL]RX &/IHILW D O GIDWY¥RKOWLFDYV
FRUUHVSRQGHQWHY ¢V FDWHJRULDV GH HOHPHQWRYV QDW!|

e (P VHIXLGDGDPRVWRIDQDOLVLMGRYLGXDBGRRARQWH VBRI R
Q%uPHWGRILGHQWL I LSHMDLREMS HOYHUL I L FORBR GRELHQW ILFRYV
GLVSRQ YHLV H SURGX©¥R GH XPD QRYD HWLTXHWD SDGUF

e $VLQIRUP D®UHHW L D PHI[Q W\M H Q) WHW D PAHRFRAB RY B\ GREWLGRV
GXUDQWHYLVERDIPQVHUHBYORDSODQGRKDWBESRVVLELOLWDQ
R FUX]JDPHQWR H DWXDOL]DO©¥R VLVWHPEWLFD GDV LQIRUP

e 3RULPIRLQLFLDGHIRUP X ODBOWIRY U HOFRA L WAR/AD\E U L D G¥R
QRYDWJHQDBDR/SD GURQUNML/D PBROKRAWERP XQLFPO¥RD O
FLHQW ILFD MXQWR DR S%EOLFR /RSHYV

$ UHIRUP X GXBOMRN UHQS RNV LWMHBANAP RVWURBBHWDBOQ GDPHQWDO
SDUDXDOLDH[GBWHUL-IPXD ¥XRRS “EOQRRXVHE R L-QHIBFQL¥D
UHGXCFRQYPHWGRHPLQHUBEWH[SRVLO@¥RL IGWDODERUBE@RYDV
OHIJHQSMFURQLHFERDW H[W X DOLVDGIDS/H QIIDW L ODLAMRIPBE UHH Q V¥R

GRVY FRQWH¥%“WGRY DSUHVHQWDGRY PDV WDPE«P SURPRYHU X
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YLWU ISHHN\NP L WIHKFHR YLV LW B QW B E HORH@H] - D L \F O D UDQYW B M
H[HPSOMYHMYAR QWHEFWRYW KLVRMIBIOARVUELEILFRUHRUJDQL]DO¥FR
FROQWWEXRRUQBUSRVLPERYVFHYVYV DVAODMALY®EWREHWDOHFHQGR
IXQOYHRGXFDWRPRVHK UHDILUP D@&RAEXPHQWHLRPPARERDVEHDUD
PHGLD©¥R FRP GLIHUHQWHYVY S“EOLFRV 6FKHLQHU
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$ H[SHUL-BRVWURHD GRXPHQW DPROXARH R O p JILXEDQ GSR1 Q V DI6®
DUWLFXGRPRRSURFHVVRRXQLFDFLRQDQVIRU®P®D XPHSRWHQW H
UHEXUSRUD FRQVWUBEHRSRVLOPHVY L QFOXVERPBUHHQWYHLV
SDUWLFLSDWLRNMWWBHPRQVWI)O-BR RQYHVWLE BRXDR L I L BDO ¥R
GRFXPHQWIRD¥R UFYIRQ H U D OFtE QFRUG.IELKHL W D FSHQMUHH TXDOLILFD© ¥
G DQ D U U DA IVHIR O pWLRADQ CRPGE R UPIRLIYF H V VI WHIBIDQWHOHFW XD OP H
(P YHG W/ HW U D WISGDMRP R PDV D UWKF QDEB FXP HOMRBIQWHQGLGD
DTXLRPRPLQVWUXRBHOR\PX Q L F B ®® R/ XFUIDSIB]H R Q H FRAREW HDWR R
S“EOLFR H R PXVHX ¢ VRFLHGDGH
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OXVHX GH &L-QFLD H 7«FQLFD GD (VFROD GH 0OLQDV 8)23
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BBBBRBEDTXHF@BRWDEHWHIDGLFIXPOPBURSREWXVHDOL]DO¥R
GRJHRSDDNDUWRHER ROKIDFRPXQLGDAATBVHRXWRUBBGR
OXVHROR3DWULPI®QRYHUV)IEG®BBIRY W DGR L BH-D Q H 15U S H
“DQHLUR
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SVWURQRIP&D-QFISDIVMQV 0$67 0 'LVFEXWLQASRVLO-ARNRQFHLWR
FRQVW UMXXSMRO L DOMRHEHVWURQRPLIDQ FLIDQY¥$67 2UIJDQL]DO¥R
GH ODUFXV *UDQDWR H &ODXGLD 3HQKD GRV 6DQWRV 5LR G
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$SUHVHQWDO¥R
SXWROGDWUVHQWRHMHM QEQHGLOYOLY HLR)®D QWRRUIOWUBDFKHFR
ODUWLQV /HDO

7 WXRQRQVWUXSGBSRO WEREWVLEDYVBXVHXNHGHUNBLYQFXODRRYV
OLQLVW«ULR GD (GXFD®©¥R FRQWULEXL®©-HV GH &RQVXOWRUL

$VDSUHVHQWIDGRWEM DL QW U R GDQELYR. RS R F H \FXRFRD U FIR R
LQF-QGRRXVHXDFLR@DB)5- 1DUUDUDRUJDQL]IE@ERPLVV¥R
3HUPDQHOWIBWLGLYVPISDOUNDREIF R UGS QG LIHD LQG L F IBGRAR
PHPEUR\D&RPLVVEXRBURFHGWRYFXWH RL QIERFXPHQWER\WQLFRYV
&ULDGHRRIS\WOD QRIW DERPPHWBVSHFLDO'HOWD®W RPLVVREBDP
IRUPDGRYV1DRUJDQL]ROB K VD GRING D VEHIRY HXG\R % 5$0M O « P
GH3 LI HUHBRRMHAKX @RIIYS UM UDPSUHV HQRAB® RV H V X O WXPER V
FRQ VW UXKBARF X P H QWRFOBNB® UL Q VW L W X F L RHOXCPME FOMH[FE R
XQLYHUVEBBROVR XV HXMRQW HIXWBRD SHD P HQAGR D J Q p VERLFFRR
UHVXOWBGRVHQWBUBRPGGRVLWXDERRXVHXXWQLYHUVLMRFULRYV
G L UH WTXLHH-B\R Q WSIDRIIR O ~WSLUFB® LIFIDWV D O RADHFRG X I9 L Y HOR R
FDPSR PXVHDO H D QHFHVVLGDGH GH GDU FRQWLQXLGDGH D

$SUHVHQWDO¥R

$XWRUD SUHVHQWH 3DROD +DEHU 0DX«V

7 WXQROHGYPDIRQLIBHIUWGED8)3$ WUDGLE - WVYHDAD]TQLHDYV
HFRIHPLQLVPR TXHHU HP 8LDUDV GHIHQGHQGR R 3DUD VR

$DSUHVHQVEHERYDRREMHWRYHRW UD EDUHKRD FLRYRBRVTXLVD
GHVHGHG RXWR WDDTXRVOH YD FRIRBHLBRGHVHMBRH\WILVRWRUSRYV
IHPLQLQBNEUDBGW ) UWNVLOLFOV\GOR BV FHUYMR RO4HRSPD]RQLD QD
GHUVGHB)3$$SDUBDXBPHWRGRGREIHDT X H\ODS U HV HRMRROF HL WR
GHQFDQWBNXHBAPD]TQLRADRP D QFRAP FED VBIRE UGHS D IDBIRUHLUD
D UW LW B V&/RF X U VGRHD U WHIW X BID8)3$ 5HO DWRRM HV T X H R
SHVTXUWDD F L ®GDRERV P[P S GRD F L R MOV H U Q DFR.R 9 IDBDD V
(QFDQWBNXHBYP D]TQLADOMS UHVHGWRX HQMMH\K V\EBWHD GDV
UHSUHVHQMHFRYRS R\K P DRVH Q¥ RK X P D Q RWVRFR QW HEW@&D W X UH]D
FRUSRULILFDGD

$SUHVHQWDO®¥R

$XWRUDV SUHVHQWHV $QGU«D 2[OH\ GD 5RFKD H ORUJDQD 6
7 "W X$O/RS H F WMRIVIORIN [ SRV LOMFR U SIRXP D Q R DH[S H U L ~@MB XV H X

GH $QDWRPLD +XPDQD GD 8)&63$



$DSUHVHQWDGRXODXBHVTXIXBNUDBDOWLOLDHORR SRXYPDQRYV
SDUPHQVLGRVTXHHIWHQQYRRUPGHUH O BWRD VRHVHQYRORLGR
OXVHBHSQDWRPKPDQ®BD8)&63$QIDWLDRM FHVVLGHFAH D G¥R
SROQWEHB LEORIRWDBH)LYHUVHGORH. HGOSUHDVXDSUHVHQ®MD © ¥R
GHILQLERUSBRDGRERWDVSHFWIRIVODBODERRED VI XHVW -HV
«WLBRIN[SRVLOFRVRBHPDIJHN RUSKXYPDQRE QWH $GBW®D U
GLVFXVWMRP SRUW cGRANIBUBRIFRQVHQW L P HOQMHRREXDHT X HV W ¥ R
VREUMNDERUSRNY HRS$ D UFDF X U VRN Q DW RAHE URXHR & 1 G L G
(WLBMR,&20Q¥RNUDGRDFRUSEBWD QDWRPR IV XDFWRQVLGH UD© DHW
DOHUWRX VREUH D LPSRUWBQFLD GD FRQVFLHQWL]DO¥R GDV

$SUHVHQWDO¥R

$XWRU SUHVHQWH .DLR +HOODQQR 'D &RVWD 6DQWDQD $UD
7 WX®RROKDHIOHMRERRYD FH U YGRV W IDRAN X H R O/KIIL\F\R p WELFE R V
0$3 8)3, H GR 1$3 8)3,

2 DSUHVHQWDGRIRRXVHK GRQ¥%FOGHD UTXHRGFOBIILYHUVLGDGH
YHGHUTR3LDXAXVFRXWXGBRDUDFW H WG NWAHRSEWD CSRP H L B D
DQELOIGRBOD PAVHROPH.ERVGDGRYVQFR QW UDRGRN XD UTXLYRYV
$SUHVHE@WRNX X O VEIRGR\D J Q p VBHDFFRMIYGR U H O D WG BV RM(R V
VXBHVTXMHBURFXUPRBR®KHPHWKBYGHOLPLWBDO®HPHOKDQO®DYV
LQVWLWXB ISPQBEMY. QI RUPD®I-GIWQ ¥ F O HPWKVHXWP | XQOYERR
P<«WRGRHVWEGHRXBHVTXLQHVWRPHQWEBUHVHGRRRQMX®K R
TXHVWLRQDPHQWRY PXLWR PDLV GR TXH GHILQL®- -HV

'"HEDWHYV ILQDLYV

$GLVFXVRERLFUIDPSDUGEHHUJIXBSDOLWDW XWRGBBWULPHWUBREDOKR
DSUHVHQWDWRRRQVWUXHIHSRO WBFAEWLEDYUPXVHXMGHUDLV
YLQFXODRRQLVWINGRFDOFRQWULERHORKDW XOWRBHIFDDOL]DGR
FRPRREMHWHGERYF XWHRIFWRPRRQWGENUHFXUVYRVWLWXFLRODOL]L
QRUPDWRVYXVHXWLYHUVIAMRPDYBUYLGBOSBRYDXRARHLWERBOMYV
XQLYHUVLAIIPEKYRDSUHVHQ@QWRBBDODVGERP SRUWG@FHBUHVHQWDO ¥
W«FQRRP7 GD$SQGLIHEDUBVVDXHVWRRQGLFD®BKFHVVLGRGH
HQFDPLQKD BGHRORVR FLRXRLFDGRRIUXPUHVROXOYBLQFOXV¥R
GH XPD UHSUHVHQWDO¥R SURILVVLRQDO QR *7



$SUHVHORG HY GHFRP XQIFDSER RIDOQDVDD  SHD P DOK¥ VREWH 3HVI XD 0 XVHRQUILFD
3ROMDV EXOGXWDVHO XVHRARIID &UWD ) RMIWDIR ) BYIR$®@ HGD

$SIHVHQWRG HV GHFRP XQIFDSER RIDOQDVDD SHD P DK¥ VREWH 3HVIT XD 0 XVHR@JLFD
SROMDV &XOWDVHO XVHRARJIID &UWD ) RMWIWDIR ) BYIR $®@ HCGD
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1 R% U DN/ [LLOY WG-XPDTVX H V WEXNY = PL P S D F W DQUGHR/ H UBYRIPX V H X8\P D
«DSUHGRPLQ®BPHLVDH UMMERS/HD LFHQF L PBHPULRRGERMQGRV VRV
TXH¥RJHDOL]BBBXVHXMLYHUVLARRADBRQWBRB® LPD

S 6HDSHQBRPD SHVTXIDWID G-PDNVDQVWLWMEBEHHYFRQWUDP
DEDUURWHOGMRP D DUTXHRORPISWHVDRBRLDRDGUWRH DJUDYD
FRQVLGHUDYBBPKYWHRDZBRGBR ROH@WHWU BRI RWHJIRGDXYW
VIHBSRMPODGIRSDQDBSRVVLE L GHE BN XBPWOWHURDTXHROUILERYV
SRIRXWORG® DV X SHUORWBDOWRNVHUWBNQ LIFDIVETR FUL R B
GLVWDQFLB® WRINMRARD FH UNARP X VH X X HP X L WD HQ¥ ERQKHEHP
RXW-XPDYLV¥RODGRYDWHULDHW WMR UHVHWXE QLEFPWV VR
LPSRUWRRBMSHI HGRY £ U LRRAM R GTRME X VT X KSR P L QB VDWW F X ®ID V
FULRPDUHOD®YR| AXOPWD HQVWLWMHERHUERPR RFDVERYV
GLDJQUVWLFRV GH DFHUYR

IRFRQWHIWPRKVHX\QLYHUV HVEHXVRY UY R DIBRUDG LV F X \RA¥R
HVSD@RWHVWERFHQWURRH XW H P®RW U D E EOKRQ F O XG\HE R U R
DQGDPH@RMRXVHGHS$SUTXHRORBDIMDHRQWRIBRIHIR 1%F O IGR
$QWUR S RBWRJIKDVWLRLTFME RYR FD O LEH@REWRQ LY HUV L IE®IEWID O
GRLDX)3,HP7HUH VAMILGREI U W IEGRRLD XTXKBRVVXEPJIDPRR
FXUGRSUTXHRG@GRBHYPRQYH UV LSPBH/IRQ WG X GB U H F LIV]R| U
XPUHVXBRRULJBPDPEDM VWLW&R® RLW SERBD Q WRDW FLP HQWR
JHLWR]D s

$SUTXHRAAB)LDHQRILDX XU JL DR DYRW U D E D®HL RAG H
*XLGCR@HUGBGDRDSLYQDEXFDGH HGOFULDGRRAF OGIR
$QWURSRDIRJIJKDRVWAYRFB)3HP QDFLGDGH7HUHVLQD
> @(P FRPLQDXJIXUBRHR X QWGHRWARAE H Q WVBLHRL - Q F& D V
1IDWXUBIB)3, &&1 ,KRXYBIFRQVWUREX¥R SU«GBERUD
LQVWDGBO¥RIGHUTXHRORJIGH RIRDPSOLBBEIXVH X

GH $UTXHRORJLD H SDOHRQWRORJLD 0$3 > @
PO



$VUHVHUSHDWVHYWS D O/RMR PHXIRFEBHSHVTXDWXD OWPHRQ GEHXVFR
LGHQWRMWFIKR VW p $IUFHRAMH QW B VYUDHODERUBKXPRGLDIQUVWLFR
GHDFHUXRVYWPUMEKRWRP GLDIJQuVAHDFRIUYRVYDENMYQVWLWXLO - -H
$VVLEDUWIGRFR QFHGWRWHDOL®DYH XHR GR RSR QKR KHPU
SRXFRDVHIOHHHWVXOWXBRWJILDRBRQGRVVRNPHLYHWDGSH
SHVTXMADD |HRRFRI Q VGUWRX H V WDAR H V H UNYORQ IFRRIPVWS R W H Q E DDV
VHRPSUHHQ®BHXDMVWLWXHX-BHYEW HXSYURFHVIKRYWUDYHVVDP
Q¥RVUR VHXVSDERPRNDPE«WPXmD UHDOLGRBH VHIW S D CGRMV ¥R
LQVHULGRYV
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&RPRWUDEDWKMBDUBRELDIQuU\GWRLFIRUYRWHR/ HQ®RDOL]DGR
QOLQVWLWXLDY R W HFHDQ@MOBVT X ¥ HPVHQ WRIDO L |ORSRLWV JQuVWLFR
GHDFHUYFR0$3 8)3]RUDBGRWDGZQGHIP XP SULPHPRRH Q WRL
HODER XP®LL FKID U\DL VW H P IDWLQDRIU P D ® XHMR UDIPGHQW LIISFD G D V
ILFK®RVVEVVHJIXLQRMDMWYH JRURWDR/IBEHDTXLVLO®YRMHWR HURH
SURFHWOQMRLIRPHGRV WLREDOL]D@¥RD GRSBHPDWHURFOOL]DO©¥R
0$3 1$3 &DL[BPUPEUCRSBHFRQVHUYB®KW¥RXLNDWRPRPDWHWLDO
RXWBRQVD@GRRVVLELGHCDGHY VT X LIWD WRWVPR P DW H UlIRLLDP
LQFOXOQ®R W KIP FR QM XE®NERW H J FOWLHDUMBR H H Q F KIDGDYRL R P H
$QR7ILSBHSHVTXH$RWRBSUWHDOL]DBRRQWDPROGS B)3H1$3

8)3, IS HF LV]RMXP DEXVHPEDQF&M:DGRYQ O ERARR EMH W BANRE H U
VHCR X YYH/ R HV VRHD/W H ULPS NV T X LY\DWL R W L RAMHHLLDQ WE-DQ F& M
GDGRAMULUGE&PBWAFL(/Z30DWDIRUBDDWDIRKNPREBR*RRJOH
DFDG-PLFR
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2 TXHRISRVV YEDQW IGIXBD ®WHYDQWDPRBWRHR$ 3 8)3« TXHD
SUHVHQEND WIKRY W p WLFRVXHYB QGROFRQWD®IS@RDXD WU RVLRYV
SURYHQLEB B Q F L DIPRE Q WERWDSH QBR VHHQFR QMRPBHV TXLVD
HPDQGDPHGWRALVWRLVWRDGLVVHUWBRMRWUDGR)LRU
UHDOLFREDWHUDDHWRULJLQGODPUS SHY TXYMB/ HEURYHQLHQW F
GHRQW WXW R/ UD E OKRQF O XOMEFRUVROLYHLUDFRRPXPDRULJHP
LQFHUWD GH RQGH YHLR R VHX PDWHULDO



1R1$3 8)3RUDIPGHQWLIGRIMBWRRIVE D@HERYYQ F O XGMVERWR /L P D

SRU«P ORFDOL@®RPARW HUGLBDWWHU D EDOKRFHUSRDR PHVP R«
SURYHQIGHRRIWDSEDUFHUUBDIGPD HQWNIHQ VW LVWXIPDHMR SUHVD
SULYDKEDY HQGRDN VLE L GHE R BN VRHD W H WLHD@K DGARH V O R FE&OPAMR
TXHVWXR HVR U @DV HRINGH | L F X CQEDEGHHQ W L 1G RD @AKR VW p QIDF RV
UHVHWYXPQBERDKELQGLFG&ERKPDIXDQWLGBD®HVER¥YDWHULDLV
TXHH[LVWE@BUHVHW¥RIRUDBQYHQWDWRLD)XGHR G LILFXDW BAX D
WRWDOLGDGH

&216,(5%% —(6 ),1%$,6

OHVPRERPDSHVTXHPHGEHVHQYROYLBRYGWRHEDOIJXPONIOH[-HV
LQLFSD UMY LWXIE@BRERRVDVR\EULP HOUDDGLP L Q X RE¥RY HU V¥R
GDDOGMYLVLE L GLRIDGHH UH\D MVKR VW P GLHP R B DLVQ V W L WDXW © DHW V
GHERFXPHQWBHWRXHWUDPSRVLO -HV EXA\PLPE G RRYW H J UDHNVARH V
PDWHUQRIAHUY RXHO HYP L Q KWDH J X QEWR Y R F DTXHRU H W HRQIE@W D U
UHVSRQEROIR QEFOPLQKBHVTXIGHR R Q F O X&/M&RX UVRR I X HHV VDV
DXV-QFGBGBRFXPHQWB G¥HR/TXLVERPRLVVRQIOXIMQFUHDOLGDGH
PXVHRO PYIXAD G HRL®H U D WHIGLIMF XMWNSR JU £ IS RBRM 1O MREWIN VDV
TXHVW -REMHVBILRRS BR VYV Y\HRL VG BBWUHVR O X ®PHANRVSUREOHPDV
,PSRUWDGWWWDHADXH V¥R UHIOH[-HVDSRQWDPHQ@IRALSDWD
DSURIXQG D PIPQWUM E D OXKRVUFRULP « LQHIEPISEBMQFLDOTGB G H
DPERRADFHUSBRVVXSRGH QGIRD «iPSUR G XJPBR QK H F L PTHXQWAHRJ L D
EHQ « | MFIRQSADRJIP X V H R O R XD S/IRUMD U T X H R CBARRILIDW U DY kXP
PDLRARQKHFLPEBWRINWU L XLSRVV FHDOBDLVH VX0 WDXERVR
VRFLHGB®NVLPHFRPHRBIFULF GMFDGHRBHUDWGRSDRF H\GWR
PXVHDOL]DO©¥R

3$/$95%$6 &+3$9(

OXVHXMQLYHUYVLIWHAMHUMOF Q I6FW LKRW W p UDF\RHE HSUTXHROHRJLD
SDOHRQWRORJLD 0%$3 8)3, 1Y%4FOHR GH $QWURSRORJLD 3U«

5()(5E1&,$6
/,08 7TDQISDGUDES (//23QIJHO® &ROHODWV XHRO HRSBYLRR

FDVRROXVHXKDFLRGDIXLQWDOARDLVWBYLGWIDWULPYIOVLWPHLFR
$UW VWLFR 1DFLRQDO Y S

1Dx



6$517260LQ FOANX®TX DERW(,72=$DPL@EDUYDOKEK,0(17ZDPLOO\
6DQWDQD5(48$7523$5('(6"5()/(;— (6 3$57,55 086($/,=%% '.$2
$548(2/2*,%( '2 352&(662( (/$%25%$% .. 2 3/$12086(2/«*, &2
3$57,&,3$729D$3 8)33UWHDBEWYLGBGWN RIUDPBUV *UDGXPR¥R
$UWHV >6 0 @ S DEU



! @8V © 3°5 (N @Wkile @58 VA@V@O3°8 I@
nd -Vi®3 @ x 4 ab8a 3¢ 03V-e = ]
- N&VAO°@°! @IN8 O@°C-2ife3e

' DP IDQH' DQHOBLOD 2 @HLD GRVEDQRY 0 (& 6(6X GDP IDQHVDQRA P HF JRY EU
0 DUDQD5DP RV5HV* DHW 0 (& 6(6X P DUDQDIDHWA P HF JRY EU

1 RUVO0 DD 3DFKHFR 0 DUAQV/ HDO8 ) SHOQRUVP DUD¥# KRW DICFRP

1 IFu@® $\ LHVGD6IOD 8) 3HOQIFRMD\ LMVARQIWR# JP DICFRP

,1752'8%0 ... 2

2 $FHUG¥R 7&8 3O0HQEWISR6,/ HISHGEMWHUPLQLRO-HV
UHODGMRFRQGLOGHVHIXUD @RODSDWULP f@QRWRP XVHXVRED
UHVSRQVDEGERUGERYH QWIHGHUWHDLWGHQWLIGRBO ¥R FIUS VIR V
RSRUWXQLGEHGHOKRWMDIHVWYSDWULPRQ RW® D P HQ VGAHMMH V
HTXLSDPHSIMERMZFRNMNKSEGH UDEDQRNRHUPLQURWBINNLBDXYXMGHUDLYV
%5%$6,/ FRRUGHADGERHUYLVISRIGDG/LYLO 3UHWGIERHEEDLFD
HDSRLDNVGRFQLFDEHQRMW LIAWXDWR- GHXWRI XMEUDHBODERBRAD QR
GHPO¥RHUDMSURY SERIFpUG¥R %5%$6,/ SRWXDH]R
OLQLVWIWGRFDOBRE HODERRNRKSODGRDO¥RDUMLPSOHPHQWDO¥F
GHPHFDQLVBRYXSHUYIPRARUGHQBRYRHQWDRWRYVHXWRB/ XD
UHVSRQVDELOLGDGH

IHVWHQWGOGRMDPSOLWXBRSOH[LGB/GIERKDP SEHD W XD ®¥HR&
WHPILUPDGRIUPREHS$FRUGRH &RRSHUDBMRQLFBP 2UJDQLVPRV
S (OQOWHUQDFERPBD LVMQDOLGB®RePELWSIRWEMHWRVSURMHARYV
FRRSHUMNCMHR) SRIRSRUFDPOWDXWDW GHRVSHFLDOSDVDMADHD OL]|GB ¥R
HVWXG®W E R UK HRH U H @FLIDAVDIWWIRR/P B HR XWDDWMYLJRXEHYV
GHPDQGDP FRQKHFLPHQWRV H H[SHUL-QFLDV HVSHF ILFRYV

$&RQVXOWRBHUEDDORHHGOMHEBR®RUIDQL]| @I O -HBWYLGHNUD
D(GXFDOF&KL-QHDEXOWXUDP6&2IRUQHFHXER C@OLARY& SD UMD
SODQHMDPH®BR®HPHQWDB®SRER WHEDRIJUDPIBKFDFLRAUHDLYV
SULRULWEULRYV

(VWWU D E DVHARR EM H\G HYRU H V HRW B U X O WSIRGARAME RD QDO WLFRV
SURSRVLWRIONRE G R Q VW UXKS RO ~WELYE DO LSFODUDWP XV H X&WRa PE LW R
GR OLQLVW«ULR GD (GXFD®O¥R

NI
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2 WUDERXXKPRIHOBWHR[SH UL -FRMERUGDINP O LWDHYS DB UDW pULL
3DUDQ F&ERWUDEDIRRRVLOLRFG R D VERIRX VH XE/DYQVW LW BIHO - H V
(QVLQRGHUQR&DGDVWRI®B5$MH R UHV X0 W BRERRQ V XIDFDOD L FIH®MD
&RPLVV3B4ARUPD QHQIXIOWLGLYVNRERNVPXY HXWGHYUQRPELER
OLQLVWGED(GRXFDORR GHISRVV WHIRP DY LV ¥R U D VLW X DERR
PXVHXV TXH HQYLDUDP R TXHVWLRQEULR

(P EXVF®HDSURIXQG D FEHE R®HRSIV R XSWRHX P DH V F X VDS O®R V
HQYROYLRPR¥FDPSRXVHBOJHGHGHGBG XFD @YW HUBRUWD QWR
IRUDRUJDQL]DIGDMLARPUHSUHVHQWREPXNWUXYLQFXODBBRYV

L QVWLWXLHOGHV DG&N (QVLQRXSHULRRP SDUWLFLSTHO¥NRLWRUHV
FRRUGHQD@RBAWRWWRRAXHSHUPLDWX DEKYRBDGHGLEORJIR
HQWHQRDHW FXUD G D PRVDWNHHRMHFHV VL GDXQW W LW ZDYHV
FRQVWUGRYRWHURD L W&RRWUISY UDJHVWERWXVHXWLYHUVLWEUL
IHGHUBDWHFHVVEQKRD QW DEBDGWIRY GIBOLR GFDYVWLWXFLRQDOL
HPPXVH)XHIHIHU-QBEDRGDQWHUQD RIGHIDVVIHFR®SRODPHQWR
GHUHIHU-QFRRGEHORNS AR WV X VHR O p J& ARV HXRDSHDPHGWR
IRQWGHLQDQFLDRIG®W RIIA RED. WHBILNR JUDB B FHQSWRMRRYLGRV
SRUUJ¥RRYHUQDPHRSWUW X Q LKGFDIGAHSU H\SOM. Y DSR WP H L /& H
SURJUDBBWHVSRQVDEWFL®EGHGW. QFHQWINFRBYDQWDBHQWR
GDGRREBRAXDGGRSHVVRIMX®ROP XVHXMGHUDQVO XDA.EGR GR
IXQFLRQERDRIWVRV XDOLILFBE@ HYDQWDBBGWRWLHFDVWHGWHYV
VHIXUDQ®O®D HP PXVHXV QDFLRQDLY H LQWHUQDFLRQDLYV

5(68/7$'26 ( ',6&866...2

$ FRQVWUGRWR D E CEDK/RH R XHPHKP SURFHGYRO NI FRQFLSDOPHQYV
W H QISMRY L VOVIH F H V V LGS & FIXG\ROW U D E D O K B BRXUWHVXN G H USOLWD

ROKDO«GREGDGRYLB¥XPFDGDVRWERXPDUHV SRNGPL QLVWXBWLYD
TXHVWLR QAURLRF XPWDH @W D HX Q LSIRW V L E LROAIRWPESO UW L O KEDHP H Q W
H[SHUL-@HVDYHRYRSRYWEFRQWULEXLCUBWD BBQEFRQVWUXO¥R
GRV PDWHULDLY RULHQWDGRUHVY H QRUPDWLYRYV SDUD D JHV

&RPRIHVXOWDFRR VX OMRRDFD R G X | IF&RBMR F X P H QWE\D LRRQRGV/H
HVWERQWDGPRNKLOHRULBQ@WRD SR ISP UDO D ER UDBWR D O LEIR&Y R
SODQRXVHROpJLPEWY X LRRGRH OBNSOD QRLQ VWU XSUHW LFDWD
H[HFX©¥R XP JXLD FRP SURSRVWDV GH PHFDQLVPRV GH LQV



IHGHUDQFOXGQGRWHRUUHWQWDRERMMKH VWU XM XQP LR QD RFDQMW R
LQVWLWRHGPHVVVHIMEXLWDOWHJIJUDBSERNVHQWD KIPOXKGDBERIQWHQGR
DQEL£OGMHWUDWOIIDNREWIMEB HUHFXUYRDQF HLWRV&HRWWL @D GRV
PXVHXWGHUBRPWGLDJIQuWWERRIDW XDXD G GRISHVV RILROP XVHXYV
IHGHWILIQF XODRB RYVDSUHVHQWDGQRRBREDBLVWULHBXIDA@ARL HD © ¥R
QHFHVVLGBSHW FHHPFRPRIHFRPHQGBOUDGHT ¥XBGRT XDGHR
UHWHQ®¥R GH SURILVVLRQDLYV

(SRLPXPDSURSRGWD - HSDURHVWDEHOHBIHEPBQMHHERRSHUDO¥R
HOQWBMVHXNMHGHUBIDAHQWIHNVNHIXUDQ®@E O LYIDV D QBSUIRRWHRHU
SDWULPITQLR FXOWXUDO H JDUDQWLU D VHIXUDQ®D GDV LQV
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$FRQVWUXMIPRSRO WLEDH AWML DHP SURFHE VRO ud DRI DECR
WURBBILGHLRYWFRQVWURR®R VGIRARQKHFLP H@RR VW P )XG®RR
SHQVDPHRUNVNWREFRQFRQWBRRVIJHVWRHWUYDEDOKDBRRPXNW XV
YLQFXODRIRYLVWEDGKFDCHRRWVHLWRBDNYVWLW XHG HM HV

(G XFD @K H UK RIUG H QIFQARRKH V V DG G IBWRHU JD QL |G KPS RO "W LF D
SDUD £UHDSHORLQLVW®GDLEGXFDOWRO «PGLVVRLFRXODUR
FRPSURPHWLPHQWR GDV LQVWLWXL®-HV QD EXVFD SHOD TXEC

3$/$95%6 &+3$9(

OXVHBQLYHUVLAMAYIHRIV LHEBE M DO/ W L WHGHR) BROO WBREZEBWLFDV
(GXFDO¥R 6XSHULRU

$*5$'(&,0(1726

25%$1,=$% '$B 1$% — (@1, '$63$5%55 ('8&$% .8 &, E1&( S &8/785$%
81(6&2
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%5%$6 $FHLUG¥R 7&8 30HQEMHYOD QWD PUHHD/OR SDE&RHULILFDU
DVFRQGLGGHWHIXUD@QREIDWULP RWRXVHXMRBHVSRQVDEGOBILGDG
HUJ¥RR X HQWLGDBEMUMEHP FRPRLGHQW LRVENW QFLBDYVRYV
RSRUWXQLGEGHOYKRWMDIHVWSRDWULPROQRN®DPHQVWAUAMH YV
HTXLSDPHQWRQOWXUDLVWULWHRGHUDO 'LVSRQ Y HH®
KWWSV SHVTXLVD DSSV WFX JRY EU UHGLUHFLRQD DFRUGEL
&203/(72 ' $FHVVR PDL [\



%5%$6,’HFUH@R GH GH5H]HPE®R , QVWRWXISEH UDEDOKR

, QWHUPLQLVWRBUBOXVHXY )HGHUDLV 'LVSRQ YH®
KWWSV 727ZZ SODQDOWR JRY EU FFLYLOB B$WR "F
$FHVVR HP PDL

%5%$6,FUUGBRI5SHOD®©¥R 3OHQEUHLRD QW D PUHIQMOR. B-DGJD
YHULIDNWROWGLGHWWIXUDGIRSDWULPIRERVHXWRBEHVSRQVDELOLGLEL
GHUUIJ¥RRXHQWLGDKMENUEHWPFRPRGHQWIRYSDUQF LG IDVLMRV
RSRUWXQLGEFGHYOKRWDIHVWSDDWULPROQRLMD®DPHQVEHMMH V
HTXLSDPHQWROWXUDLVWULWHRGHUDO 'LVSRQ Y HH®
KWWSV SHVTXLVD DSSV WFX JRY EU UHGLUHFLRQD DFRUGEL
&203/(72 ' $FHVVR PDL
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(VWHHV XPMRSDQGKkSRUWBLQYH VW LGBGERORW R UD PRAQWMR W B G R
3URI'U 2UODQGRQHVFIQR3URJUDBB 3uV *UDG X H®P¥ RU WG D
SQLYHUV).GGBBROD UB3*$SUWHYV SX3HVWPDQGDPHQWRMHWLYR
GDWHMWHEHVHQY REROF HEMBFDQWRYHB¥PD]TOVSRBPHLE D
DQE£OGDM UDG LR W VHDBGHW L G IHV/HYXDOLGBEHY BXHYHQWHV
REUD 8LDUDV GHIHQGHQGR R SDUD VR GH 5DIDHO 0DW

0$7(5,$,6 ( 0<72'26

&RPRDPLQEM® QELORNHYPSORWLOPHWRGR ORIILQLYWMD]DQRJIO X
+ROODQG HPGLEORRRDDERUGDHHRRIHPLXWMODQGLODQGYV
*DDUG /DUU3UH &RPR«WRGRSURFHGLPHQDRRRUGDGBP
LOQWHUSUGMPD¥RQW LOLQDHMFUGDFDVW GO DWHS DUWHUG L
+XEHUPDQ TXWHDVHIBMIQWHQGLEBHQXWR RJHCORDFDP H®W®R/ UH
LPDJHP H VXMHLWR TXH VXUJH R FRQKHFLPHQWR

TV



$ODWXWHIRQWHRHU DS DUWDREVHUY G@YREWD W L F LGGIR@ W B
YLVIVRDWXQRIHVWFR FHUYMPD]RQLOGBE QFRUSQRDRKPBROHD¥R
UHIHUREBDBP DSDUWHGRDOBG®SUpuS WDUWDWLVVHDRIUHDOL]DGD
HVSHFLDOPBUDPRYVWUBNYOHQGERDLDIRQLFR DQRFFHIDHM XUHLUR
SUWHBUE 2 SURFHEMRQE£OIRMHHDOLFR@RILBRRDFHVIVROFHUYR
GDSPD]RQLBIGBQWOWMRHFRRDREUPRPRRQWMHLPEGHPHVTXIRVD
OHYDQWDPIHEDANRIHERPRQWIHD X[LOQBHKWDSE RQWH[WXDOL]DC
WHMHPULFR KLVWpULFD GD REUD

(VWIDQ YHVWLJD@MRRW[BRMVLELGIHRDGBWU D E DF R - PERRD
SUEWSBRILVVDBQODPRPGER RGRLQWHUS UG ME® DD UWTHX H
XPGRSURFHGLPEDMREXPHQWIHOERU PRV HR Oy A HORWSID UD
SURGX@HERQKHFLPBEOWRI XQGDRBR WY RE UHWHPE£WHLW¥BROKLGD
(QWHQGRPRSULYLOWR®R SURFHV&R GRXWRUDPSRWRH X
GHVHQYROYSRWQRERD G-PHBSRIRILVVPP@MY O P E «PSUR G X G¥R
FRQKHFLPSIQRVWSR FRRGBVQYROY L FEH®\MRHH UIX Q GD P H G v DD
FRQWLQXG®MIH TXLMBPWHOD®WRIWE&RQWHP SR URIBHPD QLD
SDUDHQW¥R/ UQD&ROHG®PR]RQLOQFOXYRYEHV T X LTVOBR G HPH
LQVSLUDU D SDUWLU GHVWD

5(68/7$'26 ( ',6&866...2

$SDUGDLWYWHUSUGIREGBRD EGIHVMHQGHRGORED YRDJHPGHKDIDHO
0DW KHXRW HLQPRP B UW \GVYLF IO O I0R UH L %bl O « P FRQFOXR
TXHRWRUSRNVSUHVHQWEGRVWHPD JH@NW XOKHBUIMV WD GHDGB V
RS H U RFGRRO R QITDXEH V WWDH/S UH V H Q SWDEHER R UL H GW DMLV FXVV-HV
LQWHUVHRFQWQEHYW L BDIB[KD O L GIXGINWHIFR O pJHEBEFRORQLDL
3HODUHVHQEILDUDHQGPD]TQLPOWHR HIHU-@AUBRPHU QGILDV
HXURSHLDDDIRHIOHJRE DM HS UHV H GWMDHE¥REY FD Q WDRERYQLFRV
QIREU®LD UDWR HUHYFD Q WDXHRIVE L WRDRQ GGRRY L RMEJX B RFH
SURWHHNRRHLRBY¥RRQKHFBEB D W UHMHWDBXOK IPH W DSHIL [SIR U

VXD EHOH]D H KDELOLGDGH GH DWUDLU KRPHQV SHOR VHX F

$ SHVTXLVDYVRPEBEKHKLHWD GHPRQVWBDUVWIHSHVTXLNMNPV
DUTXLPBVDEROLGD®B¥RKHIHUQDMUUDGERVRURQL]DIBRUHYV
LPDIJHQUY¥ UX[PWGLH YYOLIDWPHPCERNV O & QWAFLKHRIDHPP VR CERIDVLOHLUR
$VVLERVVLYHORVYIQWWHERP XOKHXIWHGSD WHDWINW RPD-F-DPDGD
DIJUHID®D UUDMWVSRY RWULILQALAUTLRY LQWHU H\WO\DERMSGR V LE¥ R
YLVXDOESGRBGHK|ISRHED IDDUIkDUHVVLJIQLGAH\DWRHNR UDWUIRBDBRU
XPYL«NFRIHPLQXWHRHFRORMADOHDVBLDUGMIHQGRIEDUD VR
LQWHUSWRPBEGDRUHMDDPDIQLEBISUHVHQWRIXGOGEB®DFRPSRVLO¥R
,PDJHP 1N
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5DIDHOD OoDULD ORUHLUD VH GHILQH HP PLQL ELRJUDILD FRP
PDLRAUDSLQWMOQDVXMH[SDQVMR/HQYROUYDBDEDDKRARWSE DU\ DU
UHLPDJLQOBERQWH[MRNM FRIVLPDIJ«WLHRY¥RQIUR®GRMRV XD
SHUVSHEWWYD YBBOWD ]| TQXDEDQBEAHOGPSVTXHVWGHRW RUSRYV
TXHHU BDXMWD Y HYXDPPGOXDUWNXBHVTXIHMDI XD QWRG -PGHD
S$UWBNMNV XIIDB8)3$ SULPHEBRRUDGXD@GRUWHRPRHVWUD@RS D
33*$UWHNMHXPLPSRUWODRGRLRIUELETXFRUHF LYV DWPHRY? P H Q VDR
DQDOLVDU D REUD

6XJLBRQVDUPBVQWEHID IIFRPRXPDQDUUDMYWRELRJRQIGHD
SHVVRIRQW QBRMH WLBERHVVBQSHUL - QFHHFRWP S D UW L ®RIQESED V
IDOBHW Ik IDOBHXPDFRPXQLGHWBH. VEXVVREWHQHURH[XDOLGDGH
WHQVLREBBRWXFRQYLY -FRPSH VV RDWDHW U D Y HV/XWPDK L VW pU L D
FRQYLWQIRSDRFHPVR \OGMEBRRTXHCHVHPERE®DURGXGEREU®

W H GBI D UBDHI H Q G HROSDRU D A/RP H[H P S CBIHUF X CBLIDUM. V F XTKLHW W - H V
SURHPLQHGWWRFLHGBEBABWHPSRUERPRDV KHUDQGRWRQLDLYV
SHQVDPHQWRR/ORMHPRO 1JBEFARVRDUHVVI-KHF¥RUSKRNW XOKHHHV
SHVVREINRPXQLGPBHL, $3VRIUPDWDPERUOPRQVWUXPQGR
FRQWQUIDUUDWRIMHDFRILFEPRHDGRHFRIHPLQIXPRWHYHO X®GR
GLVFXBRRSOHLRBHDOLHDSARRWDJR QERMWGR FRUSRXHHWUDYHVWL
DPD]YQLAFRVW UDIXGRP XVHRORDDMWHDVLSHHEDWY WMDWH QWD V
¢V RXWUDV YR]HV PLQRUL]DGDV

5()(5E1&,$6

$QFKLHWIEHOBJHGYP XOKEBRFLGHRRWGHUQRUXYBIWXSLQDPEEV
FDQLEDLV HG 6¥R 3DXOR ('863

'LGL +XEHUMRYWJIRVTXWHPRRTXHRROKD 7GBEXORHY H&¥R
3DXOR (GLWRUD
*DDURJHWXPRORIFRIHPLQTXRRAHYLYWDXGRFLQLWN DD

S

*LXQWSI) GUHBPLQLVPRUWII®DWLQRDP H ULLAVDQRRG HB Y W L VIX Bl V
(PDQFLSDURQ HO &XHUSR HG %XHQRV $LUHV 6LJOR :;,
/IDUUREBWKHUWEGHPLQLY¥PRGBEWHQR®E% X HQRVUHYIPDUF D
HGLWRUD

" @ IQEIRIWDI LD HVAUWVD SHD DUANAMD SDUD D H SRUGFR ' HIHQHWDGR 7IELD RFRUIGD HP QRO XWHX
GH$UMGD813$0 $ %HaP 3%



6DQGLORDWVLFQAD BHVQDWXUREBWBUIPDHFRORXUHHHYLVWD
(VWXGRV J)HPLQLVWDV Y Q S
5DPD]DQREMXROERA OD-P® HWPLQLMVWKRGRGRDOOHQIHY
&KRLFHV /RQGRQ 7KRXVDQG 2DNV &DOLI 6DJH
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0 RUDQD 6IOHLD %DV 8)&63$ P RUWDQDVOHLDEDUM JP DICFRP
$QD3DXMCDBIOD 8)&63$  SDXOMODELR# XIFVSD HGX EU
$QGUHD2 [ B\ GD5RAKD 8)&63$ R G\ # XIFVSD HGX EU

,1752'8%0 ... 2

$ XWLOL]|®HMRRRUSRXPDQRVXQGDPHGWDO®HQVLQRDQDWRPLD
SHVTXHDDVLY L GDHBIHW HQ\PFRP VW HDOL]BBPXVHX3HD QDWRP LD
KXPDQ®SHVDWH[LVW LWHHIPX HUHIJX O D P HR Y\DABB HFR US FS\D UIR. Q V
FLHQW QMR&QR% UDWXP®QRUPDWVBDH F TXFNUDMH[SRVLGHXR
FRUSRXPDQRWRFRQW HIYARH RO uJYFB DF XJHUIDP SRUW IBHEBW H V
«"WLFRVSHFLDOPXDMWRRFRUSRYSRVWERURYHQLBAGRIVG - HV
YROXQWEULDV RX GH LQGLY GXRV Q¥R UHFODPDGRYV

$/HIQ| DXWRBRXWOWRH RUSQY¥YRIHFODPBOGRBQNWM LHQW ILFRYV
%UDVLO HQTXDRWRGLERYH®GVHXOUWLIRKHUPLWHD SHVVRD
GLVSRGRBOUUSFIRRI DS UWPRUWHGLDBGREBVHQW LPHQUWRUDVLO

IDPXVHRORMPGLIRNWLER &20S D UIXV HXN\Ns D UIXV H>XW
+LVWUHLDWXGBBUWDPQAFHVYV LGHIGIN SHHGR QL GPOEHHS RV LG MR
UHVWRPDQRPWDVQ¥RERUGOGPUHWD DHHJWEHL. @HRRUSRXPDQRYV
GRDGRRYLGD&20 H IRFRQWH{QY/IRYFHUVRWEWBLER UFXODU
& (3 &RQAP UHIRUBR XVEEHFRUSRXPDQRYSHVTXLVBDYH
REHGHFOHILYV EDO¥R AGEGHWBUPIXNVRGIDWM HV T XLINVXIMWQ YRORDP
XVEEHFRUSRXPDQBRDGEBMYHPHVXEPHWE®BVYHFEB RGLVWHPD
& (3 &RQHS SRU PHLR GD 3ODWDIRUPD %UDVLO %UDVLO

2 OXVHEHSQDWRPXPDQD$83RGBQLYHUVIBGBWIHOL-QFGDV
6D%GHBRUWEBHJ BH&63$IXQGDBR X W L GIL FID X V L Y DPPRIQSARH/
GRDGBRPHLBR3IURJUDPHRDO¥RH&ERUSRV& GDLQVWLWXRRRYR
REMH\WHY®RR P R YRHWD V L&D W § FHLLFRW H XQR.Y H U VH 8 R BIHH G COG H
5RFKD IRHQWD @WRRBEH.PDIJHONV VOO BIWH[SRLO-BMEOLFDYV
OHYDQRMEWH V D I4\R VFHROMDL X PDY HT X R W H U PQRHE R D © BS H VBH
DXWRUL]RXWR RFR U S UIR QFL HQ W "PLARVDW] HW¥RIVSHFLIDFDP
SHUPLVV¥R SDUD UHJLVWUR RX GLYXOJDO©¥R GH LPDJHQV



'LDQVWIWDIDOWBXP FUGLPXVHROPTXHBRE UD @QMIPSRVLGHRRUSRYV
GRDG RIW WHH O BBWHR[SHUL-WHIFIRP REMH LY RXRWEUL W «UN RRR V
DGRWDSIHRIM$S3RNDDVHOHGYRELEBRFXPHQWR®WRR USHER SRV
KXPDQRWVYWDFPWGRLARQVHQWLPWEW RD WL IWL Y H QWDH V
LP SR UW cGHSLRDO ~“WLLEDW LQDXSD R WDGRWH V S HHL @BG L J Q L GBRS\H
GRDGRUHYV
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2 3'& IREULDHGRRSHBWPFRQIRUPLEPMRRID UWLJIBREUGLERY LIOD |

HIRDSURYBB&RPLWHWLABP3HVTXGWOQLYHUVVREGH
RUHJLVQYUR HP 2 SURFHEMRRDONRYLGOLIMD SUHVHQWD © ¥F
GHXP D HF O D U IEOHRD © ¥RH U J ¥ RH/5 H V WORRW W D HV L V WHPIF®L) W u U L R
DFRPSDQ IRGHU PR R Q V H QW /P M BIKWHE O D U IS PIUBRG FF R U IR
HQVLIQRHVTXI$VOX B LV\RRGG RD GRMWYSUHHQRYRUP XORHHILVWUR
FRPLQIRUPD®HNWW RDH® LWHRWR W L Y D F LHOEBLHWV HXQPADIMF OD U D © ¥R
GH HVWHP XTKHPRQILUXPD GHFLYRRROXQWSWRERQKHFLPGDWR
IDP OLBVFDVRHGRDOBRY PRUWHD O L]JORAIDPL O L UK\ JL G D
'"HF O D U DBGHMRD © ¥®H) D P L O L FRKQV R USPUHH Y LYDORI J L V O/D.@ MR VD H
5RFKD

TRGRHWVBVYRFHGLPHQUWORQWXID XWLOLETRAMRUSRRRUGBHRUPD
«WLHDOHIJPOGRFXPHQWDOYRLYHRGE®D GBRRERD GRWMRQVHUHBRYV
XPEDQERGDGRYPVWLWRNERQBR®RD GRAVMXWLOL{IDORNOPVEWLFEFDV
GHODQDWREFPRBXUVEBMNQLYWLGCGI)ERILFLABLVVHFDR®BBIVSHODV
DODWIPVLY¥FBVHSDUBIGDM[SRVLGWHRVPRY ISGIMMES3IRIL QWHIUDQGR
DO-HV GH HQVLQR SHVTXLVD H HIWHQV¥R

'XUDQDWHMLVLIXDD GDARL[DGRYLWREDSBURLEIGHRRVRIUDIORN
GHPDWHULQ@QIRMUPDWREBRMURFHEYWRRDO2RRPHGLD GRWHSD SHO
IXQGDPHQPWDOQVLEIRAYDWLWDIDXWRAWRULIHPRWRUSRWRGRYV
SURYHQLBAWRINVO - MROXQWHRYD®EB ¢ QHFHV YV LG BIGIR WXTPW
SRVWXWDFRQGLI|HRPWRIHVWRQHURBRERDGR U\HWIDWO - HWD P E « P
FROQWULENHPRUPD ¥ RGER 2xEOHPRYV SHKAOYAVIWHHPRRLMRYHQV
SURPRY HRWGHRY SHLMWMARS D WRHQWHQGLEBAPW R UW GPE RD ©@ R
FRUSRVY SDUD R DYDQ®R GD FL-QFLD H GD HGXFD®¥R
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$W XD OP HQEWHLVWGIPU H WK BHHVE ~ T BAWU D VGHRPD V S H F WRIVFGRD/
H[SRVLOMRRUSRXPDQRWDHNPXVHXOHD QDWRPRBRO$83R $2
&UGLBRAWLBR &20UHFRPHDGHW HVWR?DQRMM B3P HVH U YRR V
VHJXUDHEHDV S H |L.&\2R PDWY¥RERQWHMSIOHIT XDGDPH@WB © - HV
HPTXH W R USIRWD®RDGRROXQWDUHPFHGERP RRFDVRRDFHUYR
GRPXVHXHVVBNUFXQVWRRRADWRP kWMERWHDLQBDLYLIJRURVR
FRQVLGHURB/GEUDDBMHOP JHVWRQVFLHROMWU B HERVDO YR WHAIUD O
FL-QFLD

2 THUPRHRRQVHQW LGB QRID POBHRDO¥RHRRUSBB)&63HPVVHIXUD
DOHJDOLGER®HO L ITRSAMRU SRYUDQVLQRVT XHUDWHQVU®OF OXDQGR
HISRVLRP¥RHROUIRAQWR QORQ¥M XWRULFDLFLWDFBQWBR¥R
GLYXOJORYDIHYVUDQY¥FLHQW FRPRRFLUFXODRAMRGMRFLDLYV
RXP GLBVYRPRFLRRLUVWRREWHQEHRWRIUG KUDD/QWHSRVL&:-HV
UHVWRTXHDPS -HHIOHLAYRUWNMRWEBN HIJUDHY LVLWDRE&3R $
HVSHFLDORHOWWB GLILFXOGBGEGRQWURBWRO X¥XWRUBHJLVWURYV
IRWRJUEILFRV SRU SDUWH GR S%“EOLFR

&216,(5$% —(6 ),1%$,6

(PERUDLQGI»¥RH[LVWOPUHWHVIFHF IEPDYW H[SRVLGHFRUSRYV
KXPDQRMW PXVHXDOJIJXPBYSHUL-QBFUDVYLORLHUDKRFBEEERUGDJHQV
GLVWLER\VPOR'XVIEH RUSRYRIHFODPOGXRSW U P IDMRR W R JU B HDRYV
YLVLWDIRWBDWERBRO0$83R$RQGRVFRUSRYRSURYHQHEQRGRDO© -HV
YROXQWRBEXDVOFRAPDSULYDFIIHDIGAHQLGCIRAHR DG RGHND Q AR X
RS©¥R SHOD DGR©¥R GH SURWRFRORYV PDLV UHVWULWLYRYV

'"HVVIRUPDHDILUPDRRWWLARUHV S HGLMAYRIPR U WM R GV U £ W LF DV
TXHHQYROYHRUSRWPDQRNVSHFLDORHRFROWHHMERKFDFLRQDO
PXVHROWJUBRUDTXHHPEUHYWHMBIRF WD EHOG EU B W R ILL] FHIDX_H/
DVVHJIX SR U - KW LFROUDQVWLWXXBNVH\D ED FIRPP V VIRUP B H
FRQWULEXLO¥R FLHQW ILFD

3$/$95%6 &+3$9(

OXVHX GH DQDWRPLD «<WLFD &RUSRV KXPDQRV 'RDO¥R GH F
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%5%$6,/(,1r ( '( 129(0%52( 'LVS -MREDKKWLOLD¥R
FDGEYQMRIHFODPBDBRBD Q¥HH VWX ®RSHV T X LMOHVQ WHIG ER X W U D V
SURYLG-QFLDV
%5%$6,/ /(, 1| (0 '(-%$1(,52 '( ,QVWLWXL R &uUGLJR &l
%5%$6,RRQVHOBRLR GBED % G&RPLVVMRFLR GBOWLFHP 3HVTXLVD
&16 &RQBSFIBRUFXOJDUGH| GHGH]HPE®R 5HIXODP R®WR
GHRUSRXPDQRBRDGRIQ VW L WXHHQ M MVRRUID Q&HS HV T X 28ADDV O L D
")
&216(/+2,17(51%$&,216/H086(86 ,&20 &UGLIRKWLBR,&20SDUD
0XVHXWHUVERV LI RREBB D X 06”1 F U H VEIHUAVIDD G & X O WX KB B D X O R

S
&216(/+2,17(51%$&,216/H086(86 ,&20 &UGLIRKWLBR,&20SDUD
OXVHXV GH +LVWpULD 1DWXUDO 6HO¥R 5LR GH -DQHLUR %
'$ 52&+$$QGUHMHMHT250(6LDQHHO FIPO$S111DWDVORD$SWBDIDHO
6DQW&RNL7S5DIDHWDL[HIZKEE R GG R Q D VBIURG UDW K)HH GHBROYHUV LW\
RI+HDOGFLHQRHYRUVBRIHHD VXFFHVM[EBULH@PH D]$QDBF L
(GXF 0D\ -XQ
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