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FROXVONR GH XP IXMR PDV SBR H FROAHQM ( @@ WDHWD D FROWOMR R
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H FRPSIPIMR FRP D YD KXPD® DBV IXIEDP HOBY TXH DADY-WCP  JHDo} HY H
IP SDAEP \RED D \RAHEDGEH ( QHVM \HQIER D ) DRXGDCH GH 0 HIAQ@ CHYBREDFHD \WP \H
\REBMDICRARP J UDQEH QRRUIHEDCEH
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SURYRFDARFHRQ YLEWHHL QY HGXH ER FDAAR
H RSRUWXQL]BKRPRQVWUDWAR GHYV
LPSRUWDGIWBGHRN.ABRFKIEHT X Hq &
SRVVENMHIRVIRWPOUSBBHMRHESU%WLFD
HGXFDWIXYDMV S HIRVWP E H WDHRW DILYH
SURPR YIDHPV F XY\HOU G D GIHTIXHDD ORUR]HP
H[SHULCRFRSDUWLGRDIGIDERHYHQWR
KRXRWRUWHDRYDRSDUWLFLBDOHQ ®HV

XPD SU¥%WLFD GH WRGRV RV HQFRQW
5IFDUGR6DIP 3 DBMAD & RP XQIFDAAR & UDWYDY
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DXWRUHV SURILVVLRQDLY GD HGXFDAAR H D FRPXQLGDGH
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(X VRX VREULQKR GH XPD UDLQKD

9 H U G DSRHG HPF U H GEOWBAMHHUIOP G RFH X R D L R BRI\ X OTKFD\WQ IBURL D QVAD
XPDVIUDLQXHBDUEBRVVRLPRUGIURVHRSHOQBREDODBREOKR®H HV XV
VHX QRPH

$RVDQROM.GD G WIHHGW L P VIHHPXPHVFRHPPOHOGRUL]RIRBKHLPHLUF
GLD D SURIHVVRUD DEULX R OLYUR q$V PDLV EHODV KLVWbHUL
(UD XPD YH] XP OXJDU PXLWR GLVWDQWH RQGH PRUDYDP XP

(X M¥% PH HQFDQWDQGR FRP R TXH RXYLD D LQWHUURPSL
SURIHVVRUD HX WHQKR XPD WLD TXH A UDLQKD

$R TXH HOD PH UHVSRQGHX
(VWEH PIL T XBK L HWHHWKRX W WER P K LV W®IB DD R F KX BKPQ WHRD G A R
HILVWHP HVVHV UHLV H UDLQKDYV

( FRQIXRX VXD GIWD 7RGDV DV YH HV TXH HD P HQFIRQDYD R UHLRX D UWDIQKD HX D IQMURP SID
HX WHQKR XPD WLD TXH A2 UDLQKD GH YHUGDGH

$SBDV D TXLQWD WHQWDWLYD GH LQWHUYHQAAR D SURIHVVRUI

$R ILQDO GR PHX SULPHLUR GLD GH DXOD IXL HQFDPLQKDGR ¥

9DT XHWDUGUH V F ROCROIRRS U L P HALLLBARR OSWUYD GIB U H \DWVHH QAR O/H Q AR
FKDPR VXD PAH H PDQGR HOD WH OHYDU SUD RXWUD HVFRODT

1XQFM®DLYGXUD QW ERA X U\BR L P %IDICRHR E BINY VDNV VX W R YHHQBIARR V V H
PHVPRPSRUWADXOWKERED RDILQ % YDRRPHXO |DDPL QKL P HLDUERG H
+LVWHBULD GR %UDVLO
IDPRVQLRARPVU¥FRUWRWXGBGGNRFREULEREQIMDRANOUHISWRUWXIXHVH
LQLFLRX R SURIHVVRU SDUD H[SOLFDU DV FRQTXLVWDV LEAZUL

(HX PDLV XPD YH] LQRFHQWHPHQWH GLVVH
SURIHVVRU HX WLYH XPD WLD TXH IRL UDLQKD

$R TXH HOH SURQWDPHQWH PH UHWUXFRX
SURQ®WRLPHEUMRHD XODM W HRPHQJUDADOBIRKR &VUDRF B H L [B®H
EREDJHBUH\DWMHQABK QP WRXODGEBRHHYUDLQREVVRBPERUWDDMWHV
QR %UDVLO QXQFD WHYH LVVR 9RFC QAR SRGH VHU GH IDPEOL

)XLPDLXYPDYHIPRW IGHRR D A RS D UGRNFR O H RIRWP H FIMIH Q VIDXUH XW D O Y H |
WLYHM\GHR JDQBRBLQKDPEQXQARR G HVH®H VF H Q GHIOMKDKI) K X P D
RXD T X LODARRV L QIKE Q LPPS R UWS$ RBE@IDQ J X ZPQ FPD LW LFRUDJEGRDOD U
VREUH LVWR

SRILQPR HIXQWRXKPRUBB2XURUHWRPGLDHQXRRHXVHVFRQKHGHGR
-RKQWHLQERPMK HRLE VH WDFRQ VW GIAIAGRDHEHH Q WIRE D MW X LWSIDW HG H V
H PXURV GH SHGUDV TXH HVWDYDP % PLQKD YROWD

JRUDP IHLWRV SRU TXHP" SRU TXH" FRPR" TXDQGR"
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W D QRWOWT BNV WDLHAS OHVBR QWHANRR Q K HIF L D

KLVWBPULD GHVVD JHQWH

( HVVD JHQWH QAR VHULD D PHVPD GD TXDO HX PH RULJLQDU

YRIQD T X HEOLHIX K H V EX UMDV W B B DEB/BIWSH O R
+RULIRQWEOWBBUDSQLYHUVLEDBOWEQRYV

HV W XOH GIDW U D M B WHBIUMDL QHPH/U VR Q BIHH Q V
WXGTRDQWMBDGIRKQFWLXRDDXOMTXWRE DH

PLQKD WLD

2QGH SRGHULD HX HVWXGDU DV PLQKDV RULJHQV"

5HVRONUSLUWE QWURSRARPLDEMHAIQFRQWUDULD
PLOQKWWHVSRVWDRUBLY WHRELEOLRWBBDRSH I
FLGDEFNPSRWRQKMRORSRHQWRYLY QRV

UX D) DVR A B VUXRD Q G D WDLVDUGTRWL O GHR/L Q K D
FXOWXUD

$PLQKDPLQKBRPRUBGH HVSH OMY RXSPK D
RVODGRMGXFDASRQLY H U VIDGDUBLKHH XIRV V H
SURIHYXRIWHPRG A VRPS HW Bl RWWHGORA R H
EDVW DXYTIX H WIBD LIX Q G4 HUMHMWG XFD SR U LR
RPHXFRQIGRWRSFDGH PY(D OiX HUILDOH XIRV V H
SURIHV\GRIW H L PIBMDHMG XFD GRRIIWUD B B Y D
XPMR TRE D O D YAXBIVXPX QLY H U VIGEXGH DV VH
DDSUHQGLHQJARSHQDYHQVLQD3IHBGLPH
GHPLWL

-XQWXR JUXSBHDPLIRVIXQGDPRW R &HQW3IRRS X O®DHE XOWMNKUD
'"HVHQYROYLPHQWR

2 &3&'MWHP DQRGWD SUHQ G L HBRHME U IXFPLV £ GIHR Q KFDWQ VHIWMRM. PRV L
HXWRSHDARRPSDQKHIHHFYUHLWOQBHD/PSBDHGXFD AAR XD O L GIDGR
GHVHQYROYLPHQWR VXVWHQWDGR D SDUWLU GD FXOWXUD

-%UWLPHHVTXHFHQ@RWDWERUGBED L QXU S ABNRKRQIDGR RGRRW QR\G H
DJRVIRXWXEHIRYUD MRBPD QWRURPHWUHDHYIORPHQDJHARRBID QAD YV
HPEDL|[DS3HDOMRKADP EL T&RHYJI ROD U X MR D O&ID/Y'W R &YW E R F O L(Q\KIREADP

D O H JHRIWW SIWQREBX/ LU R W HSJIRXEHS % OLIRR P S D Q KIDMD)XARJ GIDR XY DIRG R D
6HQKRIARDRYV % VIDREULD QFDW URNMU P D Q GQ & HIHDAD WD OTEFHBRQ VWU X E
DV OLQDV *HUDLYV

(XWLQUDIXGKRC FRPR/ LEFRPRDLQRDW QIHOL]MKQBBGMHQFLRQ %
RXHVW X G@¥HOBRIHQ BR IPH U HF FMX@EWRRP X L WVRRMW URYR XWUDV QKB V
FDSEWXOR HVSHFLDO QD FRQVWUXAAR GD KLVWDPULD GR SRYR

1RV\PD.VV@F&3&'/EFRORH¥DXJI—IDSUHQGBVRUY(E]éFRJLDQ-Iﬁl\D:\VYI-m)\UI'D(H
HVWHV QAR SHUFDP SUHPDWXUDPHQWH VXD UHDOH]D H GLQD

%HP GHVWLQR RX QAR DFUHGLWR TXH HVVD WUDMHWBULD SH

7RUQHHGBGXFDERIX GBESASROESREFTXHUH G KW R EDP L Q KD QH GWD
FRQWU NVRERWARDHS UYWHER VD W QRIY GREGHDAD | L DIGRDUDW UDQVIRUPL
VRFIGRSDEMD |HWHV XBE X QWHXL GH QW L@IVEGH X FGHQ MEBMVHQY RO HIDP H C
PDWAULD SULPD GH VXD FLGDGDQLD
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$' P DAOV+RWAWMDY
" US QB / XV3DREFFLGH& DYDBR—( JBMR D) $0 (
$ &Y QED DD GHBYIHMAEH H HRARED 0 HAAM H\REWD YED

(P XP DP DQKA IUD HQAH

P ICKD FRDAAR GHJWDX HD
CR\M SDWDGD FDP IQKDYD
SHBV FRUHGRUHV IQGIHHOMV
GDTXH®B! KRVSMEOAR
VDXGRWR (WD XP D IQAMMAAR
VHREX@U [P SROHOMH
DEDURWGD GH UHETXIDV
|RVRJ UDIIDV DP DUHDGDV GH
SHWRDV HBU DOMV
VRUIGHQMV HP JXDUED SBV
[P SHR/HY GH RMDV
ASRFDV

(WP IUHTXHQMV \P EAP
RIDBURY H SHTXHQRV
VDQAGAIRY SDUD DV RIDACHV
AR CHFHWAAIDV QXP
QRWFP IR &RP RGH
FRWMP H FKHI DYD FHGR SDUD
D YIMWB P AEIFD

$ GHQADYD RV TXDURV H
UHFHEID VRUIMRY DELDARV
RBDUHV GH DSUHHQVAR H W/
YH HV @3 UP DV GH IHIFIGDGH
RX G-MDSRQIEP HQR (WD
RFDVAR SDUD DFRBHUQRYRV
SDFIHQMV DWMCQDUD AR
GHVHDGD DI GH RXWRV H
DMVBUNDWEP HQRY GDTXHBV
TXH DIQGED SUHFMVDYDP GH
DWIMECQHD KRVS\MIDU

&RP GLUEXGDGH GYDQRX H
GDFDGHLDH FLP IQKDQER HP
P ICKD GLHAAR DEWDARX P H
FRP \MUXWD GHP RIDQGR \H
XP SRXFRP DV $ SURYHWL
SDUWD 0] HUXP D x@P D
SHUXQW

u ' RQD(Xeb FRP R A
FRP SBMWUXP VAEX®R GHYICD'

u ' RAMUSQAUE u $R
HUXHUWH FRP FMRUAR WVHX
FRUSR LD ICR SDUHFHX
JDQKDUXP D IGHVSHWDGD

IIWP H D 6 HX DEWDAR
SUREQ]I DGR H FDRIRWR
FDUHI DYD D .QMQMGDGH GH
TXHP \MP HVHUD <GP D
GVSHAGD u &RP SGMA_FHP
DQRV VHP DCD SDWDGD 7 DQIBV
SUP DYHIDMf  ( RBH VD RQGH
HARX QP NIEP ERQWR FRP
XP DP IR JHQMP H GDQER
ENVQHIV P H HQYIDQGR

P HQDI HQV QR FHOOU

(OUX PDVHDXP WR

HVFRQAGR HP P HR A/ QAYRDV
GR SDAVDGR
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u 9WYHUAERP GRXWU $1QEDMOQR RIRWR GR FDIA
TXHQM GH PDQKA R FKHLR GD \WMUD GHSRV GD
FKXYDFr 0 DV VDEH R TXH QQIXAP FRQN TXDQGR
IDDP GH FKHIDUD WD IGDGH' | TXH YRFC YILD XP
HAMDQIHLR QR SUWBSUR WP SR 0 HXV IIBRV Mk WH
IRDP 0 HX PDUGR P HXV ILP ARV P ICKDV DP LIDV
GHIQ¢QFIXY  7RGRV SDUWDP DQMV P WP RGR QRYR

PLOQR

u ( DJRD TXDQER P ICKDV ENGHRV P H YMVIP
IDDP GH FRVDV TXH QAR HQMQGR UHP GH KIMEBUDV
TXH QAR VAR DV PICKDV $VIE \MQEP FRAMIGDV
ORMIP PH Y&HRV PXVEDV HWDV OJHV TXH
SMFDP QR FHO@U

u 0DV FRPR HSODU SDID HDV R FKHLR &V
OP SDIDV R EDXEBR GOV FKDUHWMY R VDERU R
SUP HIR VROYHWM TXH FRP L R P HGR H D DBUJUD GD
SUP HID YH TXH YRWM"

(® RBRX SDWD DV KRUWGQMDV FRP R VH EXVFDWH
UHVSRVBV CHDV

u 2 PXQERGHDV AYSICR EDXBHOR 2 PHXf R
P HX HID GH FDUBV HVFIMV Y2 P AR H MQQFIRV TXH
QAR SUHFMVDYDP VHUSUHHQFKIGRY

eV YHH VOR TXH QAR SHUMQAR D HM P XQ&R
FRPR XP QAR HVTXHFIGR QD SUDMBILD u  \RGRV
VDEHP TXH MR P DV QQIXAP \WMP \MP SR SDWD GU

P IQKDV S¥J IOV
3RXVHLDP ARVRELHDGHD VWP \VDEHUR TXH QA HU

u 0 DVHQAR D VHQKRWD DFKD TXH YDBIX D SHYD!
' RQD (XGMD IHFKRX RV RBRV GH[DQGR R \RO

DFDUFIDUMHX LIRAMR

u 9DBUD SHY' $K PHX RYHPf $ YIOD QAR
SHUXQW VH D JHQM TXHU ( @ DSHQDV DFROMFH (
P HWP RFRP \RGD DVDXGDGH DIQED HFRBR R FKHLR
AV IR R SAR IUWMFR GH PDQKA R MR TXH
P IQKDV EMQHVIV P H FKDP P GH gqYP / KIr P HWP R
VHP VDEHUTXHP HX UHD® HOWM IXE

( HQAR FRP XP VRUMR TXH P MMUDYD @3 UP DV H
Q] FRQFAIX

u 0DV QAR \WH HYDH YIYHU PXMR /E \BP EAP
DSUHQGHUD FDUHI DUXP MBR GH VREEAR TXH QAR WP
FXWD

1 DTXHD P[IQ(A HOTXDQR D DFRP SIXKDYD DAER
FDWR GD IDP D HOMQGELTXH DA P ASED QAR HWD D
P HWP D FRVD TXH GEHWGDEH
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&HOARGHO HP LUD' %-DAUR3HD SIMHYDQGERDH MAMUD
D0 HAIAGHBETFHD
0 DWO DUD, P ELRQ\VHGD) RMHD

3UHMGHIMGR &HOAR GHO HP pUD* %HDVEUR 3HD

ODLSRTXHKPHVSDA&RI XDU®D

&HQWIHOHPP UGB HOLB#HQDR
SURPRBPMLYDPB GWE& W N DD

SHVTXLVOWHJUDRMGHPDL\
DUTXLKRVW D GIHYRIVU E D FHi QI
UHJLARUHDOHNW L PX @3 RLD
HVW X8RP L Q #HHLYRM WRRGYW D G
% KLVWPULD GD PHGLFLQD

6 HXT XD GDWRV R F LEMIUYRDSHRU
VDFUR®YGD GRUHW IPYARGL ARV
QARAGLHRYVARDFDGCP GHR\
PHGLFIU@REBGRARODERIRIPHLR
GHXPDFRQW U L X PAARDIQRD O
UHIRUARQGRP SURP IPRRPR V
REMHWLYRV GD HQWLGDGH
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$ DWXD@E RERH Q WWIRP E AR UW D GSHRRL G D
SDUFHIUQDW L W XXRFRRARQYY CFRPR
YDFXOG®HBHG L FGE&M®D UE D PHRIDAVD G R
DWLY /AARE O L RPN FHEXD X G L WE WV HR

W U D E OFRIQRAVI XRIWMB P SO IRDDF H V VR
LQIRUP BIAYSRIHV HU GDAARWPA GO F D
ORFDO

$0A£P®LV\PD QW KEHPO D F L R QIDW HBRR R
LQVWLWRRRBMM1,0(' D $FDGHPLD
%DUEDFHQHEWHR&HQWWHRHP D ULD
G®B)0* R&EHQWWUHRHPDPUGDBRFLHGDGH
GHOHGLFH®@D UXUIHXLGEHRUB D

6RFLHGDGH %UDVLOHLUD GH +LVWDULD GD OHGLFLQD

$RORQGRDQRR&HQWWRED UW L FGSOREQRI UH R XERS\L FHRUL Q DW U DHLN P

RXW H R W DESIRD/ L CBHLRIARR/Y QR RI A RARR/\K R P H Q D B-EQMV XIPRA G L MRV
IDOHF HORMW Q LYXQBRQWULESREBBHBH RWRELRJIBHAHBM JXODUPH
Y LV LGMHDWW X G 5GIW AX L V [HE R WHHWU H M RIDFRGQRVHAEBILWR E DL DU DM B IV D |

PHGLFLQD UHJLRQDO

2 SHQWGHOHPDU4BHOLSHQDRDVVLRPP HVSDXRYRHKL VW & XIOMWEK U D
FRQKHFLPHQWR JXDUGLAR GH XP OHJDGR HVVHQFLDO SDUD D
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$P RUSHDO HARCDHH AR SHD3RAMD
( QMHVIWDFRP R(JUMRGD) $0 (' U$QBU/ X V3 DRXFALGH&DUYDER

(QWMWLVWDSRILINW SHRVEDSBILV VAR GDLWRFC
DFKDXHDLQGBFHVVVWPPLELVFXWDOERWDKRU
FRPHHQGLGRYV SHOR SxEQLAFRVGEBMIR'D O

' $QGE $ SUWDF/A @OWPVLEREIXQGDIRIHRBMFWDGD
SHOPXGDWAS DVRFLHGORFARDD QARDMFQRORJLD
DFHV¥RRIUUPBRRP X LWYH]HV HHALRKWLH Q WER XFVR
FHVFHGW QI\ULJCOW L DLFX BWS D F LHHG WWH J [DFR V
FRQWUQLWWWDRWRVSLWREG LMD VW ISSEBRRW H
H[SHMPIML BD LV%XPDSHVVARIVFHGWRWVXOWDGRYV
U%SLEBRVPRXDQRBRWHFXUVRRLPLWDEFRQGLAOHV
GH WUDEDOKR VAR GANFNDKELDGERUBRRBEK WVHHU

TXHRPAGLWRPEAPPVHKXP D QMDD Q VDEB R VAWIWHAG R HIUA
LQ¥\WVHYY: T YWHOOHMDD P BOHD PHQWDO
$YLROGFRRWBLOLVVLEBIYRGEX PHRMWHRU V SR DAR £ TCLFR U
YH]HV VBMHPB PHLR R GHVA Gl 2 | UDRV ARIDYE RP RHY? DV W
' QHFHV VGRGIHREMP D LR/D ®RVRHEHBSDSE8 & A£G LFR RFLH®ROBH
WHVIVD QCFRPSUQVAHRXIFXLGEXP Y LOHP ARXSOHT XIRERMHBEFLR
GDOHGLFHQIDGAR S HQWE F @QLFD/ WD P E FERPQ G L DWHHIVT X\D B SRIH W
FRQILDQA
(QWNILVWD ®RRUT XHG&ERWRJILD"

'U$SQGE $ SDLIARQMDMELR O RYH.IDOFIDR Q QU DX W Hs HP L R O R RIED
RULHORGRAEGRVR ODEHEQDRMF X MIERBDHPPLQXFLRRHO)DPHEVLFR
FDG LYRV F X GBI S8E HXL GIWV \VSH GIY SHF L D QL \GHD@&WM Y B RR LHR AD G R
GX U DHQDOW ICYQ F QM6 D Q \& Y DG H% DUED MM QP HV SH QWO L Y L G®KE H V
V¥%EDSHRPD QKBROD GRPHX DPLJRFROHIBX UPDU $QGHU YRV
5RG XIHV UXD O PHH Q)W LY L VIR D R IQWHW D

$ FRQVROARGHDWSHRX U\RERNIEBXUMHDNHVLGCOEI@M GRHLRFRU
, Q VVRIHP1 RD/LPD®* H[SHULQQRRIDBER RLQEGBRP DVMBUBBILVVLRQDC
GH®DGFR&DEGLRORTIXEBS HU P D QIMEKHM HX LD S B Q IWUADRH QMWRULJRU
VEFQLFR H D VHQVLELOL G DNIHBIGX ROPMHIEXIH D SU %

JRRLQEGBRPIMR U QIXGADHD FRP SDQUMRKOR KPS DL [ARI$S X ON QMY U
DVXNIDFHBW RUDRY DHPRLRQDPRY XV HQWIHAR UL ARD QWP IDFH P
VN VHQWLWGIROOLW

(QWLVWD&RPR £ VHU PEAWDFR H SRH

'US$SQGHE IDOIYHXVHMPP AGLFRVBORRXTXHRN DEKMPSRW P £ G L(FVR/ D
FROQFABHAVVRRMIXQVRMUDSWIHV XEOWPBIDW XPPHBP QLV®RUD
GDHUPD DR VI BIVEHQWF R HP@BRDHP/ KR LD A

$SRHVQBVFREW WU QDXP LQVWURCGHQRMD Q% XPFHLERHARDO
R SRWH HFALWIRQD R ROKDU FAREGHFRLSDUD GHQWU
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'DPHVPIBUPRR O KDEMREY S OIGRRRHHPE F& B H G L Fi. QYIMDM Q WIDY
G H R P 8l Q GRRRXRE.D DD ASHRT X HH Q\CR XG RT X HHYH O CRAH [ D P HIV A& D
PHX NUHVVHQFHMQ M. BGRU
BRYXVVEXDMYHUVOKWH RPSOH P H@RQIMDFQHQ DHWOU BRH[LVWLQGR
HP XP PHVH\WRVRBDU

(QWNUILVWDERIUXDRWPSRRFHVHWHHRTXHR PRWVRY D FRP HDAD
HVFHMHU" &RPR RfRURHVMARAGHVW HPUV XD YLGD

'U $QGE 0L QKD WW UIM We: WMHDL Q E FHIPR DQRIPTXH RPHFBIL
H[SHULPIG@WQWHVWDERMHQFRQWIBBRH V(FDHV S HFHQIFQ W P H
HVAW WR@WHWU TXVHVHPBEGH@®LGRIVR D P RHYG DM XIYX\WE HS ONDQ L FHR V
IHEULV

"X U DHHV V3H U E R G BX O KHIR E UDHG IHWU VRRAWMH M XRDW XR U P LJIRV
HVFRHWGDIDFXOGBRPSWUUDKQPRHWHIDE D +LRWR JEBDQWD H
$QWPLDPOVWDPE¥WHRHPDRWUVRXWPXWLPRUWDJRQHVBRELHQW

TXH IXQGDPRV R BMRU/Q D BHFRROFD 6 CPLF R0 D )

(QWMWILVWDSGRWRISARH TXH RIWECUHPXVHHVRVY'LW

'U$QGHE 6LPPLQKEUPPDEDGBH®HMODQRRIOHLDDGAQRP HAR PR
7 ODYH\G Hp] HYH G RK D U @6HENG H B BARIBA IR Q. PD/WDPEXP L Q DSGID RV
UDLRW R®HLQIFRRDUOBXPPRGBQGUBEGRQDHURRBRPDRH
DHVVD@ICQVWRDHFRWH QN ESH H F EGCHLIBLD FY Q L F& BPO\R U D 1$X X \RW
GRV $QMRR %2O®DF H ODFKDGR GH $VVLV

(QWMWLVWDSXRHB [SHULGYE®RPR AGLIF@®(HQFLMPXEVFUSRMEDHAD
DW GD HVFWWH\F LD ID WXFPSEEL K [ LWV WV \HD DR "

'U$QGE 6LP&DGORHPIXQFLPEPHVPRIPSERPRHYLGC @GRXPD
IHULIBMPR P RV X\W DX MM Q WPK 30 BVSDOMY ABRO ¢ PHEE: OV DPRMD P
IXQ G HISRIGRBD/ QRSP S UDRG HQRP HOBG DOKRIUP RHHFHR P
WLSR GH FXUD

'D PHVPIRUPRPH ROKMBRP R A G LERQH YD P HQMWYD/ V DSHRO D
SRHVSRLWOWDHP D GHV WP \R G RRAP RP HRW G HR G\DDV P D Q H\LW M R V
HYH RWF RV L G L BI@RRR O K@®H V S H UDDYRAR UADRK X KH V HVQWS NG R/ RQ D
FULDQRP HWDQURY ROKWEVHORXGH QM MULVW

(QWNWLVWDGR W XD RSDQIRRWHE 'R VLOCQFERD®DULPRU

'US$SQGE 1AREXPDHJUQDY AYRQ BP D G U X VORGRIP HRG\H/ L O C BUHORI [ A R
PD/DLQV SA RWIAP E EFRPGEHRW P X P IS XV B H5 O D QAR Q FE R Q \DX QR
HQMWUP SDF LHHIQ RXRV B X Y RPG VDFH DEEPHVPRBHRUPBVSRQWH QHD
DOWDLD
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(QWNILVWDI®ORX DO P®BRM FRPRFRIQPMRP RY L P HRG/M OW VDX WV H
WUQDP $DODBSRU IHEFR WVWWUQRV™

'USQGE $SFHGRODSRHWL@VSL $RBEFRP R R QH. WD WHOHV R RV
JULOKGOMWPBGHHIWNEIJIVGBMHPLQKROEUDPHVMUD PHODQRRROLD
WRPDQWIPMFRRPOLEBGW VS H L WDSGHEEDP H Q YIBPT X K5 H V HVQR\IWD U
D RO RIS R H VILIORFHOAMD T X D O TXRHRIHR WR UVVRBEF RG DOKYHL @BV L P
TXHH OPH GHY VIHPQRP X FRUDRY XPPRPHRMW IRBIIDWPHVPRI PSR
HCPRWBRLXPDH]SHQWIDPHM Q FIBIRO HRILVX HD L ®IW ISAUD V B Q G\RX D
YICQFLD FHHSYRULQKBDWOLG

(Q WNUL VW DSXROULWA IR VWEGRG/N R E WO X HR F G X E O L BWER S B V HI) W
PRPHAW

'USQGE $QMPBRUPHQWDHWRY VH{ R O KDHS X G HSBXEDG R H QB RW D
0 X ORAFIR

(P SHGAR-RHPGHPDS B UDE P H W DVMO IRYUIHX Q L X PxDD RWD R AW
SRHVL®D SULKHMLGD PRDOQWIDUP HNEBMAMHH GWSRXFRV DQRV

(QWNLVWDSERAFRS RWO XDRCHQVEPYRFGHL[DHRORPHQWPGRY'LD
GR OEGLFRTr"

'U $Q&EUBVSRQGH HP SRHVLD
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$ UM 3LOMUDS RAI QU LFDQGR DGIVKUD GH' M

1LVEDBLOYNHWRUGRRKHMPISDUWRDQRY FRPRAGLFRRHQWUR
3VLTXL¥WBELRRPOURQR5LRGH-DQHLUHROGLULR VI WRMWHUD S LD
RFXSDFLRREOLRUDKXPD QL]|BRKFRLGDGHR D x ®H Q WD RP E DAWH

W £ FQRFDNV V'ILYFR U GIF R E R WHRGRHID H W U R FFKRRPTXX®NA V ¥ETS R F D
SWLOIDDYW R F O X$ QEWKXRIDG HO D PPV RERRDQL]BERBWHUDSLD
FRPDQLPEDSVLFRORIQDRIGBQUDVHVVRYEWRBRMPPHOKRUPD
GHVHUDSRWMWHF X S H GIRABR. HQWPMXISRGLDRV VL J@DIHEB MWD r
HDFRQH[AR FRP D UHDOLGDGH GH FDGD XP SRU PHLR GD F

,OXVW RXY &RD UVWRPRPPAWRGR UHXODPUHBR XW XEH R
FRQVWRXVW®HPHSDFLIRQWH 6KBPD@ERIGLRXH DWHIECQWXUD
GRPDQLFNBHRWDFRKGMHRGXARBLBUD[LFPR DWDLO/SHUJX @W R X
(P\JGLRXHSUHVHIRWMW BHIDQKBHOBWHVSRQGBRIXDUGD FKAID
FRQFOXXK¥X¥HOMHGHVHMDYBWPERUDKWWSY ZZZ EEF FRP SRUWXJ]

&RQVLGHHDWHBRFHSARAFRIRIUGPED OR U LHEIAHRRD U& RO WHSWERV H r
GD$0( SURPRHWPXHWHPEWR XPDDWLYLEGRORSBFLHGWRHRWSLWDO
3VLTXL ¥%WXGIRF L g-RUWRIHD [ r HP % DUEDFBIQDAHUD 2V WHPIR L
q([SORUDBBRHEHVSHUWPQGRPHURBEDRN. GBHDWL Y LTIHEZH RO Y H X
GH]JHQBDPHLHQRARK O KHHUGNWKRPHQWPPRPHQWRVYWISRWRVELOLWI
DH[SUHV&/WRDAPRAOSNUBS AOWREDMLGIY RQKRWRUDPHWUDWDGR
HPSLQWXRUDWSRVWHULRWVP PIRARH [ W H U Q'IHG&E D O FSHRQWWVOHID\R

IDOD WIRE VN DIVUWRNYQLIHVWDLRQGR UD]HRPUHDOD PPAARUR SRV WD
XWLOL]DU DV FRUHV SLQFZALV H WHODV H LQWHUDJLU FRP R

3DODYUDV FFIX@LYIH V WSIH®EIBWD F L H QQDMAL Q ¢ P L FIDX G DI® P E ©@IDDJ
PxVLFD IXWHERO QDWXUH]D DPRU SHUGAR OLEHUGDGH U
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3DDMYWDV FKDYHP DQU HWRGDV QDVGLQeP LFDV
\VDXGDGH 1DP @D @U P YMFD | XWERO
QDXUH D DP RU SHUBYR @EHUGDGH UHRP HER
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3RAN DOCRARP

BSB *O' T 3FTFCEF QPG TTPIB BQPTFOUBEB EF
--&HVB 1PSYHVFTB F - IFSBWSB F FTDSIPIB

$XWRUD GH WUCV OLYURV LQIDQWLYV
2 PHQLQR TXH IH] D PDQKA QDVFHU D]XC
$ PHQLQD TXH WLQKD HVWUHOD QRV RO
8PD QRWLQKD VR]JLQKD QAR ID] FDQAAR

$ DGDSWBAARM. YSR B DX GREH UNDRV X QH V
HQYLDRPULP HAR@RFXUBRLRQGB/MH [WRNDWUD.L
J)LORVDIULARDO LHPG R SHOSRHQWAHRLORVRIL
(GXFDABORDHQVIGLWRRIXRMQLYHUVGEBDG
(VWDGR6DQWDWDUIBQB& IRIFEODVVLIHFDG
SULPHOAXRER OL YUHRHG LQPORERHUWKRD WHOD
(GLWRUD 6RIKRV

(P SDUFHWRIPR SUR | H\HVHRWF U BWROR
5REHUMRN X QBINEOLRRXLYURVHUWR
+DELWRGERDGRWHH®R VWLENOD U

)$6$5 &R QVHO KMIDUWRRODIGBIP ERV
OHFLRQDYDP

3URIHVUPRUDF IFIRGDH G D GHR X UFRR U
GXDWH]JHVWSHOROLPSEDGD/EQJIXD
BRUWXJIXHVD
e 2XURP QF DWHIRWNQSAOUDY £V
GRWH[WRIXDGYUBOKBHVHXOXQR
*D E U 4DON IG\DBVOID YDO & ULV SALPDV
JRUWHVY =RQD 5XUDO GH %DUEDFHQD O0*
e 2XURP QDFDWHJRHPBULDV
/ILWHU%&RPW WH[WRDUUHGHR
OHPPULBWXDOX®BDVWSDJUHFLGD
OHORDUFGIY 0 $QWNQUIRQ V R
6LOYD 6DQWD %% UEDUD GR 7XJxULR O*

(P EUHYSIURYDYHOHWR QWHIPEGR

DFR QW HRFOHDUYA D PGIKYWR U D [L P R
OLYWRERQG3H QB L WRHWH Q VX I H
YRUD O0*
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7UP GHO LQDY

( A4QD KRUD GH SHIDUR WHP

1 RAR GHMICR AD DV
0 ICDV\AR FKHD GH P MAERY

0 MAERVIGFOCMBGRVHP P RQIIQKDY
5HIMMGERVHP SHADY

( UXIGRV DV SWDEDY

1 RVEHFRV

1 DVYIOV

1 DV SRMDV GV LI HIDV

1 R RBDUGRY SIRHIV CH$ BIIGCKR

0 MAERVP DIV SIRXQERVH IQMARV TXH\RGRR P DU
0 ICDVIHVFHLD

) HUFHLD TXH GR P DUQRVWR] HRP DIR

' RPDJRIH VX IIBR

2 XRGHIR

' HP LORQY

0 IQDVO [GRQ1 DVFP HOR
0 LDV AV SHADV SHARDY
' RSRYRHQUP HWP DGR

0 ICDV GH\BQRY VHWHY
" H\BQBV YHIHEDV

0 IQDVGRVKRP HQVGHIHIR
01DV XPPREG

0 \QDVEDURFD
&RQMGEUD

5 HDR TXH KDAWMD GEHLEDEH
[ IEHEDGEH DQED TXH\BWED

0 ICDVGH\BQRYV\UBRY
' H\BQIV \WBDY

01DV TXH WP RX XP WP GH WBRY \WDQUSDUHOMY

TXHWDQICP SHDV\WBDV GRV\MQDGRY GRV SAMDIRY

7UP GH \WBRY WDQUSDUHQMY \WDADGRY HP - FAX DEHWR

SHDV DLV GRIIBR $ BHIR

0 DUD, Q-V'5 HVHOGH

0 IQDV TXH VH DAWHQB QD YDUDQED H MQR GH VHXV ILBRY

FRQDHRXYH FDXVRV

&DXVRV TXH YAR VH HFDUIBDQER QR YAR GR YDJAR GR
I0 GHFRQUGRWHP GHO 1DV

7UP CRICEX®VWR5RD
5RVD P RMUOTXH \XWAXUD
0 ICDVVAR Y3ADY

0 IOV MQIXOU SBU0IHDY

0 IQDVSRMD
3RHMD TXH VH P DQUHB DAED KRID GHVHYLYAP D
3R-MD CDV\RDBDV EREDEV VP EIRDY
GRAHVGHOMM SAHVCHTXHIR

3RMDE@SIRD D SR
' RWRIFFO

' RVRITXHP DUGKR

* RRBOUTXH FRBH HDFRBH

0 IQDVP BAFDH FARFD
& HHEUDOH IQMMYD

& DUMDCDHIHEUD
61P SBVHFRP SB[ D
' HIFDGDH IRV

QEALIMD
0 LDV A% GAID
i PHAD
| P XEHU

QEHAIWYHO

1AR

1 ARFDEIDHP 0 IQDVDCP DUXWDGERP DU
0 IOV ARAH

6HP P DUAMD

0 IOV AmD

0 IOV AP ICKD
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3RHN DOERARP

1 LHVID ( GH

1¥R6RX(WD 1HP $TXHD

6RX ,SCIBRUCR QRIQYHLR VRX 4 XDUHVP HLD HP 0 DUIR
1 RP HR GD IGUHE VRX $ IDXFAID QD EHLD GD SWIID VRX FRTXHLR
6 RX YAYRUH ILIRQGRVD IRWEB] D FRIDRVD
( QUHORRIUR R FDBU DFKXYD
0 DV DVHUD IQF®P HQM P H GHUXED FRWD P HXV JDBRV P HXV VRGKRY
$UDQFD P IQKDV WDEHV P HGH[ DQRFKAR P RWY VHFD
6 RX %YRUH FDED
6 RX IRQM UHUAVFDQM VRX IR GH¥a XD
UR TXH VHLSHQMD SH®R FDP IQKR
6RX P DU VRX RQGGDFRP HVSXP DV TXH HQHWW D DIHD
&DQR SHR FDP IQKR 1HWE) R RV FDP SRV DIP HQR RV SH HV
UHUAVFR RV DQP DV P DR DVHGH GRV KRP HQV
( QUHORRIUR DVHFD QD FKXYD WDQVERWER
0 DV RGR RVHWRYP HSROHP HHX P RUR

6 RX ¥JXDVHD
6RX 6 ROVRX / XD VRX ( X
6RX (X VRX 6ROVRX / XD VRX 2 IXD VRX 2 YR

6RXEAD QOP DI VRX UH 6 RXQHIWD HP $ QJRD VRX M H
1RPHRGDP DW RVKRP HQV GH ERB DA P H SHYHI XHP
DFRUHQEP  FUHVAR HVFDYD HVSDQFDGD YIRBIQEGD P RUD



75$9(66$ ' 26 * (5$.6 71/07& #30

6 RX ELDQFD VRX UFD VRX SREWH QDWLOMH
7THXRP HGR
7HXR P HGR GRV SDWRV GDV ERV DUV
&KHIDGHP DMQKR RFXSD P HX FRIDAAR
GHWY CDP IQKDFDP D P HID P XBHU
' HSRY YIRBIQR SXQKR IHFKDGR P HNRID QR FKAR
PHFRVSH P HFKXW 0 RUR i 1DFLYIUHP  QDVELO DUD
1ARD9ILIHP 0 DUD VO DO DUD YU HP
6 RX FUDQAD VRX RYHP  VRX P X@HU
6 RX @YDGHLD FRAMUHLD DGYRIDGD P ABEFD VRX P AH
3URHWRWD VRX DP DQM VRX 0 DEDBID P HUHW
$ QER SRURGRV RV QU DHV
& RQKHAR FDGD FLP IQKR
2 DP RUADP IKDHQHUID HRBGR R P HX FDDERXAR
2 FIxPH DDUP D R DRI R DP AR IRWM GIYDQEGD R\WSD QD FDUD DIDDDP DWDP H
GHURDP PRUR

1 D- XGAD TXDVH DSHAH?GD 1 R SDUIDER H SXOD
4 XHP DGD QD IRIXHLD &DVOP HQR DUDQDGR
6 HYHUGDGH IQMVAMD \MULRU SUMRCHLD FRP R ®XFD

5DWMR DSDQKR VRILR 1 AR HVFUHYR FDUV QHP SRHP DV
1 AR FKHJ R 12\0QHD QAR DIMQGR R WBIRQH 0 RUR

) XRGHP [P FRUR JUR &+(* 3
$IDWRREGAR RP HGR DEUR D SR H SRQKR SWD IRWD
TXER
-%QARP RURP DV
( VSHUHLP IQKD GLYXUHD HVSHUH_SHD SUQFHVD
( QAR YHR MEMKD HWR VXD BLH SDWER

i HeH] / IEHEDGH - %QAR VRX DTXHD 0 DUD
FE‘JJ GTXH W TXDQGR GHYH FKRUDU
&KRUR TXDQGER TXHUR FKRUDU GRX J DL DBIDGEDV TXDQGER TXHR UU
- ¥%QAR P HHQFDQEP P DIV gDV P X®HUHY GH $ WDV
$JRIDWXKR JRWR YDIGDGH YRQEGH
- V:QAR \WMQKR P HGR
1 AR YRX SDUUXP IIBR SDIDVHUXP QRYR JXHUHLR
H® VHLY,VRP HQM R IIBR GD P AH
1 AR VHUHLJ HVUBIQM DEDQGRQDGD
- VQAR WQKR P HGR QAR IDAR QRYHQDV
1 ARP HYIMR GHQHILR QAR P HHQFRBR

$JRUD DQCGR GHVFDBD

YHWIER YHP HBR GHVSHQIMDGD QD FKXYD CR 6 RORBDQGER D/ XD

1..2628 (6635 1(0 $48(/$ 6 DR TXDQGR GHVHR IIFR TXDQGR TXHR

6 RX YHUEDGH MLQAR VRX P HQMD QHP HVFUDYD

SRR $ P AR GIYDQIEGD R\BSD QD FDD

6RX/,95( $ IDDDP DUDQARP HP HMP P HCGR
6RX0 8/ +(5
6RX &25%* (0

628 *5,72 "' ( $/(57%
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3RHA DOERARP

* HUD@R 0 DIHD GD 6L&YD

IDWXE&WBOBVVDTXDRRDGISURWDY HU WRXV BV U DG/HEX DR/E U DD/]H U
FRPTXROHLW.RWBDHWHS RVUBIDY VHBWHQWLP ERXSRHP DWH[WRV
SHQVDPH®MIRWRH\OWMMNMDD SUH FL DGR/ XHRE UDV HV HQ W IPHHORK R U
FROQHFWDEORBRMRWHMXHGH RGRVSHFIRIM®&ULDGRBFRP R L UWXEs H
YLGD|HREHPQIFHUWIHBUHFLSUR @ R®R®WH PIN O K ROFHDVGAL P
SRHWD TXH H[DOD SHUIXPH HP VHXV YHUVRV GHL[D R DPELHC

&RPRSURIHVWODWRXBIDSHGKVWD GEXIB(QVLRRGWLYHH L FLGPHPH
DSRVHQWDU

JRUPDGIR +LVWHEEHOA,3%$& DUEDFHQDPV JUDGKPGHRWRGRORJLD
(GXFDFLRQDO SHODV )DFXOGDGHVY &0ODUHWLDQDV %DWDWDL\

$XWRU GH TXDWUR REUDV SXEOLFDGDYV
gSHIOHWLQGRT

g5SHVVDTXLQKD GH &4DQWR D &DQWRr FR DXWRU
g(X H PLQKD &DPLQKDGDTr H

gSHWDOKRV GH 2WLPLVPRTY
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S HMBRVHRWYUDERY

& DGD UHWVBBR FRWYUDGR
1 RV G¥2XP DEHD YIVAR
' HDOREHP IHWR

&RP JWDQGH DIHAAR

2 SHGDAR GH LHBBR

0 RVAD LQABQMV GH YIGD
2 QGH VHHWFRQGHR P HGR
( \BP EAP DO XP DIHUGD

6 RX UHVBBR ERUGDGR
&DGDXP GHXP DFRU

8 QVSDIHFHP WUYIGD

2 XMRVEH®RV FRP RI®U

5 HVBBR QXP FDQWR GHL[ DGR
4 XH GHYLD VHUXVDGR

e VVYH| HV GH®I HVTXHFHP RV
3RUKRWV IRWD NI DGR

( P FDGD UHWBR FRWXDGR
8 P SRXFR GH VDXGDGH

4 XH G¥Y1GD D XP D FR®GKD
2 QGHP RW D |HIFLGDGH

* HDOGRO DIHDAED6IGD

2 IUDVFR GHSHUXP H
6HLIXDDDXP ERUEDGR
6 H QAR | RUDSUHFLDGR
3H®R P HOQRV AA-KHILDGR

&DGD IHWBBR XP  SHGDAR GH YIGD
&RWXUWDGR FRP MP SDWD

0 DV WUGH SHUHW FRBKD

0 MHEIR HJ UDQGH DB UD

$ YIGD VH FRAXLD

&RP SHGDARVHP RP HORV
0 LOXVRV GHVI@QFIR QDD® D
* XDUGDGRV QR SHQVDP HOR

1 DYIGD VH FRWXLDP RV UHVEBRY
7 HFHQGR XP D @QGD KMBUD

6 AR LOHVTXHFEYHLY P RP HQRV

* XDUGDP RV QD P HP BUD

1 AR VRX DODIDWM

0 DVWQKR SDQRV J XDUEDGRY
6RX IHQ] FRP FDGD SHGDAR

' RV UIHVBBRY FRWYXIDGRY
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$ SO ¥RSHDP YMEDTXHGASHIRX DRUBSARER&ERID) $0 (

3R HARWD &UMAQD %4-HTR

IDVRIFPHLERHUDQEBKVLFRNDPEGRPH XS DL
IXLFRQ]DJ®HOLUDQBDBRP SR VXD VIHX H
HIFOXVLYDPRIBYWH FRBUR I HVVRHUXDY N
-RARDFD UGV UDQI®R SUL P HLQIRU L QGIW L VW D
2UTXH\GWQIN QDFR RBOR HD QH LR XHOH
FRQW BHVIRG HD U W M U XLFOD D P EOIL QX0 W D
IRUP DSSFOQ H J URRR/H VW LTARIVR QUDBRPVW D U LD
GH/ HXVQFHVWUHR¥WHORUL]RQISULPHLUDV
GAFDGRVAFXOR3IL[LQJIXHRKKWURDQGHYV
QRPHWDP x VL FEL DV L OHLT)OH Q VDIFDIVB R V
PHX\WDYDVHPSWH SO MIDW L VRAIVV. FIR D
VDUDXNVWH UF:ERRRP WR@OPELH@WRHLUR
DFDORUDGDV SURVDV VREUH IXWHERO SROEWLFD H FRPLGD

2FLQHPOPGRUQPRYLGD®IH X OV LERFRDPINE DU B RV L\FRR LRM O PGIDY
ASRFRPXLWRDURKNMSBYGXSHUVRQDDRQW: VDIPXVRVHDW R F D&RD
YLYRRPDVIUDQ®RWV XHVINRIDS/D GHVWRHRELHDRQDMRO KRUGRHEPKLVWHBULD
YLYCQFLDVY DUWEVWLFDV QDVFHX PHX SDL

2 WHPSREDVVDBGBRR WDDASRED;%GLRFLRQDRJUDFRPHDK G LWERULR
YLYRIDQGRYHFMD QW R D BIVV WOHDAW\RL | LER EHQMMU D QERPSVHXGRNQLP|
G H W IGHD U Y DIDWEP G RMDOR'U L &RV O Y & R LW D BRU UHKR/ D E A XN H X

D U WILDAWRIY ILMDIRK. O KD T X EGR P WQ X WIPR QVL G N B BWR I L BGVYARD

S D USH V V RDHF H Q B/RHWW DHPER U B Q X ER B H V HB/HY H J X U W IQARLU D
HQFRUDMDIBRAFDGBRSUHVPARSDOQAR XHULMUADL P X P HV W L ZWPAR
SHVDGR
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1RGLIBPTXK LB P XQGIKUHFHELRFRP 0D L QRO ATORH OlH 1S D PR P
(VWHH JDFGRHVH U PJUD QSMU WHX W R KR M8HU H\GFDVR[LBWVHDW UR
EDQBRHVFRGDQ HRWF DQ WRERM LY PUAMR FRIRHOH Y R LW D ULS H
HVFR KWL R I L \3\DSAE UOL Y UHLDRD®KWEH L D Q B Y UDILWDLADE O L D
$OARP HMVIR Q KW Q GH D Q VBDHIGM GBS H ®X OW L S OG HRISRJGAHX QLG D G |
TXHOBPRGBRRIHUHPHURUPHR&LCQFWBDROD HAFDNVSHFLBI®OL]HL
OLF UR E L RPRILIDY HANARD | LDXGIRQG RS H Q DML Q W H J WAYA &RX P D Q D
9LHUDRXWURM X EFRWYVPHVWUBGR JUDGXTPAABIDILQNRPR
QHXURFLCQFLDV H HGXFDAAR

'XUDQMRBDQRDUDMBWDGCPWPOF\WRROXQERPRBURIHVDRYWLFD
HVWHHVWIUHRZSBHHVHQWEKKGRLRQVHUY OMEHIGURRX VL RRCD QW H L
VROIRPIUDQGERVGBIRWUDFVFROPR&E&RUPWDYRYBEB)0* XPGRYUXSRV
EUDVLCPHLWSBRI\H P L D@EARYWH DLW KARP RV HJH GWHR UDLFO XKRGR
WUDEDOKR GH PDLV GH DQRV QR OLQLVWAULR 3xEOLFR GF

1DFKHJDGRAFX,0RH@OYEBEHV VLGSR XPUPDQHGWIUDEPOKD U
GLUHWDPHQWBQL]DERRQ VL QD P MQENFRMYARN\H Q F LDODEW GHP LD
BURFXUDGD SRU XP JUXSR GH DOXQRV IXQGDPRV HQWAR R
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&ULVWHQESRRIHVYBYD( K ¥

1HVWODEFDGBM GIDW X DRARG®WE QXD
ILITHPRWOWHUY HHPAOMHYL DGRND L V
FRPGLIHUH®WEOVL.BRUWLFLGSBPRYV
HYHQWARVWLWXALROIRSWUFHULDYV
FRPDOJXPDMIDWGH (VSHFLDOLGDGFH
OAEAGLFPRPROV/LIDBH,QIHFWRORJLCL
SHGLDWQRERORIVLIDT X LDWUIRORJLD
H*HULDWOLEBPH21*VY FRPROKDU
'RZQ,JUHKBAD U E D HAVDIP E ARPP

D 3UHIHLW>DUDDN D GI®RS U D A HV
FHULPN®DTL\G D GH JUDYDPRYV
XP '9'" RQGHHJILVW WBDRR&H VW H
WUDEDDUWWEVMWLERPDQLWYRILR
LQHVTXHFEYHO

&RPSRVWSRU DOXQRSBURIHVVRUHYV
IXQFLRQ# WPIHFPNEURRMDFRPXQLGDGH
EDUEDFHQWKMHLPEBRVWDOUDMHWD U L
FRMRJ U D QRSEHV HEGHDHRCDUJ H Y H] D
FXOWXRWXHQRWVVLVWHPVHP
GXxYLBDJIJXPMRPRYUHVHQWHDBIR V
YLG@MHQRYIF®DIDS UHVHQWMDAAIRG AR
HFUHVFLPHWOMWR DWXRDADIDPEOLD
&RUDO )$0(

2EULJIDPAD HWRHVRBODD/VIIXWHPSUH
DSRLRRV\BRIRMBWRWH Q VARP R
IRUPGHHQULTXRNVRRUDOHVWDYV
UHWUEKERRRXQLG®WADUEDFB QD
DFROKLGD GRFH H HQWXVLDVPDGI

DQRAOHFLABDWN W L VBXLONLRD R

'LVFLSOLQD OHFDQLVPRV GH $JUHVVAR H 'HIHVD
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1 RVHP ICKRVA( GXHIER / WLDMUDHAED0 YMED
0 LIXHO-XQQR

20%3DUOXHPQARWLYRI SUD]JHAH VHU
DSUHVHQPHIXGRPHEOLJIXKOFKD®IMRY D
-XQLRDLFRQKHFARRROLIXHOQQRHX
SVHXGNQURE YWW.RRY R OFYRBRxVLFD
HHOWMQYRONRBIDIRHV ®W DLW H QUED G H
'HVGHAXHPHHQWHBORBRHQWMHIQKPWDLYV
UHPRWBIWEUDBABYWEBRVRFLDEDBDUD

Y RF @M UXRPO. G HR.IDQ KODY B D W H X BB D V
SULPHISHIYYRDPRHPLPDGBGHPDVLDGDPHQW
W L QKPIDY L W it RVGRIBD. V FRM. Q LTXIR X LW R V
QARHYHRPHARA AGRT X W HW U D WRG MW
YHIHHWPTXHVWHPHXBDVRGLVSRW.WDLYR
OLJIHERV R DJQ E JIDRRK RDP E L HER\PH
VXDPWVLFBMRUTXHVMW@BBSHIDYBE ROR
HGDQAPBRPLIXDFRQKHFDODLQKRVDPHQ\
FRPR 9D 7RF¥%

OHX8DMWDPERPY LPRBxVLRABFDWDRR
FDUURW.DWHPSGHVSRQEUBDNLDJIHQV
DLQGODHRVVNBEDWSEDGDSLPHUWRRP
DPELH{(OWIRURPMARQGX3JHD DN Q GBIV
PHORGLWNVUPR QDWW RPHXSDUHVROYHX
DSUHQ@GWRFD.REGABARGDXM XBMHRXQKDGR
TXHVW LQXPDERDQRAARDUDG T X IXPL U
LQVWUXRHEBRHHGBGEMHXVWXEBRIXQV
PHVHIHSRHOGIHV LYWW T XHOWHNV U R@ KR W R
HQFRVWEGRWRDEPBFKDPRROWHQHAAR
DRGHVFREDUDT X HH OWH U FIRP H FINR_H
HQYROGRHPHOH IRSRUHOHXHRQVHRBMKL
PDQLIHVMD PLQKDSYULPHLHPSWHVVOHV
PXVLFDLV (X WLQKD HQWAR DQRV GF

1IHVWHVPBQRX. QJUHVDWHR SO DA S U LHPS/DUPRQ KX U S UCHP\LED K D
SURIHVWRQPLY LROXRWBLFLERMRPHYRXWLOERPEMHFXGVE%WLFR
t IRPLQKIULPHLHIM UCEN\IFHQWLH/FR HQWWRFRWDWRPDOJXQV

L Q VW U X PHH\QMPRSMERK V T XHHQ W H Q/GIKX Q F L R Q D PSHIQUAR @ V H PX-L U
H[SUH\B\RMO H XIS UR G YW R URDLA) HANHRDUNW UEDFARI IPB R D Y DIRAIR D JH P
HPHVWx GHRXGHREGIBRIVLJIO KHWLBR RILV VIURGID Q LW H J GBIQ W H
JUXSRV H EDQGDV  SURIHVVRU

$ LGHRWDH XQARRDSUHV HXPWDXW RELRDWRLDTZHPPHDFKW®W AR
LOWHUHWPERWDPEAZARHPSUHHQDBIDUVWHHVFUH HRQWDLQKDYV
KLVWbULDV UVUV PDV DSHQDV IDJHU XP SUH¢{PEXOR SDU
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(QW AR KD OXDRB R X T X L\QRRERDBIW X D OM G D G H
FRPRKHJXOMDT X3L D Q IHVGALI HDAURNJE VW L F F
GR*UXSBQJHOXPSUHMBSHFLDGIFDGD
FDVDPHGWR\H Q \I R\VQE/R D X J 6 HX P D
FDUURXIBRPHMRY DQFROH GDBFHR M
TXDIOS UHRBRP S PW U LN\ORK@QRGHX P G R V
PRPHQWBMPSRUWGWEWKPFDVDO
VHPSUAXLWR DWLILBERQWH HPRIGD
HPRAMX QD/RR X E HQIWPHKW L AP E DG D
SDVVRRQGXJR DOWID B UFRRUF L @D
LQWHUFRQH[AR FRP WRGRV H FRP R D

2XWEBBQGLBWRAMGHHVFUITWRAXUJLX
GHVSUHWHQV ERWRPSRDN HD Q RVF KR
TXHRPHPHSRXBROWHWH]IHDLGDSWDQGR
RXW UD G X LID\E@HP\ VL FBR'YHUV 8BV D
FDVDPHQWRYV

&RQVHTXHQVPHDMB QDX W IF U HDYOHIX FCCHMGHD ¥ V L ADXMW RIG®H V'V D
L G HS D USMIUHDV F U HXYRHQL YXIRDH S R S HTIDOHF R Q W H P SWWRDD WK V WO R L D
LQEPRRFGRWHPSRRPHFBRY HDLQQARRQVHWHKIUP LPRPIVQHV VH
WHPS\RDPEEPFUBDUXPENPLQKDY HQWGQEDVDHVQ GIP x V L FHDV H P
SUHW HQNQHAYR Q G L ASCHEI X E O LFFOWP DIH OR.E UMRD FDVRL Q G L FID G R
SDUW LGHSHID QWR GRIEWFGL W RKWOQVE B H UWKIP DHG L WRD DD Q D
WHQRHHRXSRHPDVHLWRRKS OGRS ED[LPRD +SXEOLFHDRESRRHVHDV
$tHPFRQWRW N Q LEMWVIH T X HEIDU U IR RQIY HWXOIP E @ P DPHSKEO L FR
PLQKD DLQGD LQFRPSOHWD HSRSHLD $XWROHJIDGR

$W XD O PMHIMPNEHREW OB G X FDRXRL BHOBMD x GOHH Q WHDQOT X DIRWRLR Q% ULFR
SXEOIPRR) L \XW ORI L FIGRPxV L FPR& H Q WEUHRR Q Y L Y GG KIODN XIWDE A P
DWXRPBURIHWHRIUD SR SICHW HF ODRG\RS D BRO X VL BR G UILJRVHR
PXVLFDO QB AR RGNVRT X H\GWBURF L H GEDAGRH. J X 5IlOF RGM VWLV V AR
SUHFUWRH U HDBRLIDYH U V/ILG &< VL BR Q W R D U W 196DV RIS G H
FRQVROLGDU PHX HQWHQGLPHQWR GD DUWH GH FRPSDUWLO
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1DWXURPDOXGR DQRMXPGH XDVH GXPLFLGDGHFH R UDIOP
LQWHUHRXDWRYLESR® UDSR FR P HMDLS U HV HROARMUF HE WRIVE RV

W HRRIX VDL BHO® SO D CIRINWR Y@MV ORERBELQIBAKRQVXFHVVLYRYV
+DUPRQIRPELQDGHVRQWLPXOW ., QMRYTXDABWRODMBHRXYLD
SHQVDYD HVWDULDP PH HQWHQGHQGR" ,PDJLQHL TXH QAR

1D T X HRHP H QMWRH O K RWHHIVW U CA B DIRAW&E& O % X ERPMNH Y LR GIRRDOD
GHOX®IDWLQKYDIVY CQFX IR G L ®IBXIVAEBVHR W H Q G L(RMQERRG H
LPSURYDVRRIRFRHGAWRGRMYHOHY D QWHBNRWHPHD VX AB L RO G H
FDGOPSHQVDNRXPRRWRVLFPGAOL)¥%6RO¥%6HYLHV\HPPLQKD
GLUHAXBQBHDOFD QA FYVMPDLOMWBQV I&VY HPVWDEHOBRNRBRYV
SULPHLUD OHORGLD

'HSRRWRULHRQWHELYLGHBPHPXSBN SHVVRIIBH AREDGDHVWHP
PHVPRLHVWPPLQKILUHBRRIDOFDQAPIG\N D DWBIRWIDHQVDGDV
+DUPRQLD

$IJRUDLPWRGIRNYLBRWHQRBVFRR FHDWRWUBNKXRDIRUPBEDVWDQWH
FRQFUHMRNHVWXEBRRSWDUFRU GHRU P®L Y HUMWHEFRQWWUDEGD
HISHFWGBWERPSDUWIRIXXHFLPMQWREH YHMRSUHQGHQGWR QGR
SRUWOQ@WRNBPSKXRACERWURFDODLWRRYUD Q PHYWBERIRT XWW LY H
VRUMHBISUH @A HHWFPLVWRPEABSUHFXNB OGSHRHIE XPOCPRIFULDQAD r
H g& SUHFLVR ID]JHU VH FULDQAD SDUD DSUHQGHU r

6HPSUZA FRQWIRIGRRNVBMOH Y B [BWMIV COFFRMSD UWXBRGBVH U Y LU
GHDSRWWRYD&HHDNUPRIQH F L P HERBRK WOLRERI HFLVQ REM V SIHU
RUJXBBRNQWUHJBRPRWIQANWPHGGH UUBHKS DV WIHWL J R QKDV
DWUHYHUPRV D QRV UHLQYHQWDU SDUD UHDOPHQWH DEVRU"
OXLWEULJBIB®ES R UW X @GLHS DSGJHH \WLIDWDR. Q JR ODQ DXRW R F H\DV R
WRGRV
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2 GHYHUGRHGXFDGRUP RGH.ORQR« RCGH

CHIXEDU WAV P DVR CGHLIUWI DUGHHIRY
[RIOmgk Jt R][Rj_d E[RCH \ A e
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