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' HAFR HWH SURVIMR DVRGRV TXH SDADIDP SRUDOXP WDQWRLOR SVIFRJLER
DVRGRV TXHVRILHDP DO XP D SH.ED SHD GHSUHAR RX RXAWWR WDQARUER
DVRGRV TXH DIQGD YIYHP H\VVD UHDOEDCH

HHP HVSHADOGHGFR D P LQKD SUP D/ HAFID YIWP D GH GHSUHWAR

( DWRGRV GPEUHP WH GSUIHAWXR Q¥R « [UVFXWD
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$IJWCHERDP QKD IDP @ P HXV SDV ( @D 6 SROCRHH 5 REHIR / HRQDUER HD P QKD ILP ¥ %4 XQD 6 SROGRWIH SRUVRGR DSRIRH
HMQDP HOR TXHP HAQVSXWHIDP DQ@P CGHQRGH[DUHP FRP TXHHX G-MMAAH GAWD P LCQKD QRYD IDWH

$JWGEHER D VRGRV DI XHBNV TXH P HRUHQMDP P HDSRDWP HDAHAWIDP HP PIP (P HVSHADOP HXVDP LJRVHFRGUDV GH
VDD RVTXDY Q4R KKMWILDP HP SDWDUQRWA P HDX[ LADQGR HVHP SH P HBRWDQGR D IRWP D GR HAWXGR
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/(21%5"' 2 YAHCED6SROCRH &CQFD GH 7 WP HORV SVIFRQJLIFRVHP &XIDEE 07

$YH675%&7
IRBDV 7UDEDBR GH&RQFOVHR CH

&XUR YDFKDUHDCR HP $UNXWAMUD H8 LEDQWP R &HOAR 8 QYHIMMVEUR GH9£Y HD* WDQGH 9£Y HD* WDQCH

2 SUHVHOM WDEDBR GH FRFOO¥R WDV \VH GH XP  FHOWR GH
WDVEP HOR SMERQJIFR FRP R REMMYR GH DX[ LGDU SHWRDV FRP
DOXP D FRQAG¥R WDXP £WD JH.DQGR FRQUMHTX-QFLIDV TXH DIHVEP D
\VD/GH P HOBOGR IQAYGXR $SHV R IOHAR GD SDQGHP ID GD &29,'

KRXYH XP DXP HQR W QUIFDAYR QR QAEFH GH GRHQEDV P HOMLY
BV FRPR DOMHGEDGH GHSIWAYR WDQARULR DIP HQEU HOAH
RXWRV RFDMRQDQGR VP E«P GDQRV IVIFRV 2 REMMIYR GR SLRWVR
EXVFD SLRSRUXP  SURVIMR DUNXMAIQER GH XP D FGQIED YROBGD SDLD
WDVEP HQRV SVFRPJIFRV QD FAIGDGH GH &XIDEE FDSMEOGH 0 DR
* IRWR / HYDQER HP FROUGH.IDE¥R RV HAXGRY UHDT DGRV SRUP HR
GH SHVTXIVDV QRV EDQFRV GH GDGRV QJMILV Q¥R 1RL FROMDEGR D
H MAQFLD GH QHQKXP D FGIFD TXH FRP SRUM RV P HVP RV DVSHRRY
TXH D SURSRWI | RUQHFH SDUD D FDSMEO &RP R P HR GH UHDQ} DEXR GR
SIRWWR IRL DGHIGR D SHVIXMVD GHVFUMYD XWE DQGR R P «\RGR
TXDOQAAYR GH IQYHWI DE¥R QR TXDOVH WDV GD DQEQMH H GHVRUGKR
GRV GDGRV ELEQRI LEILFRV FRP R DUM RV @RV HW\VHY &RP DAR IRL
HWEEHBFIGR DOXP DV QRWP DAYDV SDD D P HBRU DGHTXDE¥R GR
SIRWR £ TXDIGDGH GR DMQAPHOR REWQGR XPD P HBRU
DFHVMELQEDGH H FRQIRWR DRV SDAHOMY $ SURSRWID EXVFD FUDUXP
FROMQR GH HALIFD® HV HVSDBDGEDV SHD £UD P SOQEGD RQGH
HAW¥R SUAVHOMY HVSDERV SDUD D UHD@ DE¥R GH FROVXGV RQGH R
P HVP R « LQVSILDGR QD GVSRVE¥R GD DUNXIWAMD 1OG I HD

3DDYUDV &KDYH $QUHEDGH ' HSLHWAKR 7IDQWRLR
3VFRQJIFR $UNXMAXWD , QGIHD

7KH SUHAVHOWFRQFOMRQ ZRWIN LV D SV FKRE®I LEDOWHDR HOW
FHOMU ZKHH IMDIP V VR KHS SHRS®! ZKR KDYH VRP H WDXP DAF
FROGMRQ JHHIDWQI FRQVHTXHQFHY WDADI I HPWIKH P HQUBOKHDOK,
R WH LOAYIGXDO $IWUWH EHIIQQQ) R WH &29,"  SDQGPIE
WHH ZDV D WJ QUIFDQMQFUHDWH 1Q WH DM R P HQBOLAHAHY
VXFK DV DJ W GHSUHWIRQ HDAQJ GMRUEHY DP RQJ RWHY/ DOR
FDXMQ) SK\ MFDOGDP DJH 7KH SXUSRVH Rl WH SURSRVDOVHH\ \R
SIRSRWH DQ DUFKIWRWWDO SIRWFW IRU D FOQFE DPHG DW
SVt FKR®J LFDOWHDW? HQWV 1Q WH AW R &XIDEE FDSMIZOR! 0 DR
* LIRWR 7DNQJ LR DFFRXQAMGLHY FDULHG RXVWMURXJ K UHVHDURK
10 GJIMIO GDEEDMHY QR FOQE ZDV IGHOMIHG ZIW WH VDP H
DVSHAW WDWWH SURSRVDOSURIGHY |RUWH FDSMVBO $V D P HDQV Rl
FDUY 1QJ RXVWKH SURMPW GHVRUSWYH UHVHDURK Z DV DGRSWIG XMQJ
WH TXDDAWYH P HMRG Rl LQYHVA DARQ [1Q Z KIFK IMGHDY Z W \WH
DQDOMY DQG GHVFUSMRQ R EIEQRIWDSKIE GDVD VXFK DV DUAFGBN
ERRNV DQG WHVHV © W WLV VRP H LHIXOMRQV Z HH GHICHG IRU
WH ERVADGDSVMARQ Rl WH SURMIPWIR WH TXDOWV Rl FDUH REVBLQIQY
EHWMAU DFFHVWIELON DQG FRP |RUMRUSDWHQWV  7KH SURSRVDOVHH\W
VR FUHDM D VMR EXICEQIV VSUHDG DFLRW WH DUHD Z KHUH WHH
DUH VSDFHV | RUFRQUXGIMRQY Z KHH MY LQVSILHG B\ WH @ RAWR)

1OGLI HQRXV DUFKIWRXUH
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JLIXUD 'LVWULEXLO¥R GR +RVSLWDO

)LIXUD &DVDV ,PSODQWDGDYV

J)LIXUD 30DQWD %DL[D 7«UUHR

J)LIXUD 30DQWD %DL[D 3ULPHLUR 3DYLPHQWR
J)LIXUD )DFKDGD 3ULQFLSDO

JLIXUD )YRUPDV JHRP«WULFDV 3UHVHQWHYV

J)LIXUD 30DQWD %DL[D 6HIJXQGR 3DYLPHQWR
J)LIXUD 9ROXPHWULD )DFKDGD

JLIXUD 9ROXPHWULD HP /

)LIXUD %ORFR (VFXUR

)LIXUD 30DQWDV %DL[DV

)LIXUD (VTXHPDWL]DO©¥R

)LIXUD 30DQWD %DL[D 7«UUHR

)LIXUD 30DQWD %DL[D 3DYLPHQWR

)LIXUD 30DQWDV %DL[DV 7LSR

) I U'D )DFKDGD

)LIXUD ,QWHJUD®¥R GR LQWHULRU FRP H[WHULRU
)LIXUD 30DQWD %DL[D 7«UUHR

)LIXUD 30DQWD %DL[D 6XSHULRU

)LIXUD &RUWH

)LIXUD 30DQWD 6XEVROR

)LIXUD 30DQWD 6HWRUL]DO®¥R 7«UUHR

)LIXUD 30DQWD %DL[D 7«UUHR

Y)LIXUD 30DQWD 6HWRUL]DO®¥R 3ULPHLUR 3DYLPHQWR
)LIXUD 30DQWD %DL[D 3ULPHLUR 3DYLPHQWR
)LIXUD 30DQWD 6HWRUL]DO¥R 6HJXQGR 3DYLPHQWR
)LIXUD 30DQWD %DL[D 6HIJXQGR 3DYLPHQWR
)LIXUD 30DQWD 6HWRUL]DO¥R 7HUFHLUR 3DYLPHQWR
)LIXUD 30DQWD %DL[D 7THUFHLUR 3DYLPHQWR
)LIXUD 30DQWD 6HWRUL]DO¥R 4XDUWR 3DYLPHQWR
NNEANE 30DQWD %DL[D 4XDUWR 3DYLPHQWR

)LIXUD )OX[RV 3DYLPHQWRYV
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/IRFDOL]|DO©¥R GR 7THUUHQR

)LIXUD &XUYDV GH Q YHLV

)LIXUD BROVW FLR 9HU¥R

)LIXUD 6ROVW FLR ,QYHUQR
)LIXUD 7HUUHQR DWXDO

YEIX U'B 6LWXDO¥R GH 7THUUHQR
)LIXUD (QWRUQR GR 7THUUHQR
)LIXUD 'DGRV 7THPSHUDWXUD

) U D 'DGRV &KXYDV

)LIXUD *QGLFHV S8UEDQ VWLFRV
)LIXUD 0«GLR ,PSDFWR

)LIXUD (VITXHPD ([SORGLGR

WX UD )OX[RJUDPD

)LIXUD 7LMROR (FROpJLER

)LIXUD &DVD .DUDME

Wb,k 5) &DVD $OGHLD ODU%ER
)LIXUD $OGHLD .DPD\XUE

)LIXUD &DEDQD &HGDU 3RLQW $IUDPH
)LIXUD ,PSODQWDO¥R

)LIXUD 30DQWD %DL[D 7HUUHR
)LIXUD 30DQWD %DL[D 3DYLPHQWR
)LIXUD 30DQWD %DL[D 3DYLPHQWR
)LIXUD 30DQWD %DL[D 3DYLPHQWR
)LIXUD &RUWHYV GD &0 QLED
)LIXUD &REHUWXUD GD FO QLFD
)LIXUD 30DQWD %DL[D 6DODV
YLD D &RUWHY 6DODV

)LIXUD &REHUWXUD 6DODV

)LIXUD 30DQWDV 3LVFLQD 7«UPLED
)LIXUD )DFKDGD 6XO H /HVWH
ISR )DFKDGD 1RUWH H 2HVWH
NEADAD 3HUVSHFWLYDYV

)LIXUD HUVSHFWLYDV ,QWHUQDV
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7DEHOD 7DEHOD GH 3URMHWRY GH 5HIHU-QFLD
7DEHOD 33U« 'LPHQVLRQDPHQWR



/,67%"' ( 6,*/%6

$1((/ $J-QFLD 1DFLRQDO GH (QHUJLD (O«WULFD

%2 %ROHWLQV GH 2FRUU-QFLDYV

&$3V &HQWUR GH $WHQO¥R 3VLFRVVRFLDO

'3 4XLORZDWW 3LFR

206 2UJDQL]DO©¥R 6RFLDO GH 6D%GH

21'+ 2XYLGRULD 1DFLRQDO GH 'LUHLWRV +XPDQRYV

3*0 3DGU¥R *HRP«WULFR 0 QLPR

5&& 5HV GXRV 'H &RQVWUXO©O¥R &LYLO

6HVS 6HFUHWDULD GR (VWDGR H 6HJXUDQ®D 3%EOLFD
=&75 =RQD GH &RUUHGRU GH 7UDIHJR
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0 XMR VH WP GMPXWER DFHUFD GH WD «GDV FDXVDGDV SHD
FUVH QD \VDYGH SMERQUJLFD QR SHURGR HP TXH R P XQGR SDWD
H HQFDUD XP D IDVH GH JHDGHLD RX VHD R LVROP HOR GHYIGR
DR Y XV FDXVDGRUGR FRUIRQDY XV DIHEIQGR D \VDYGH P HOBOGH
QAYHIDV SHAWRDV R TXH HYIGHQAID QR DXP HOR GH WXIEGR
RFRUICGR SUGASD® HM QD DEROM—CGFD

2 WDEDBR FIHQWLER VHI XH HOAR D P HRGR®J LD GH SHVTX\VD
HS®RDAMUD TXDOMWD H VH DGHOAD PDV QR DWXQR
UHWDOEQGR D QHFHVWMGDGH GH HDERWDUR &HQAR GHWDVEP HOR
SVFRPJIFR WQGR HP YD R aP EMR GFDOVHOGR D FDSMIO
P DR JIRWHOH FXWR P HP R VRILH XP D DO W QUIEDAYD QD
TXHVMR GR VXIE GR GHOAR GR SHIRGR SDQG-P IR

9MR TXHR Q/P HR GH FGQIEDV HVSHADT] DDV HP &XIDEE QFR
WR XILFAHOMV HP FRP SDUDE¥R DR Q/P HR GH SHWRDV TXH
VRIUP FRP HAWHV WDQARWQRY R FHOAR GH WDWEP HOR
SVMFRPJLER IR SHQDGR SDUD SURSRUHVSDERY HVSHFTIFRV SDUD
FDD FD\R H VWMDE¥R SWRSRIARCDQGR P HBRWDP HOR QD
TXHWMR GRV WDVEP HQRV GD VD/EH P HQBCH QD GIP LOXIGXR GRV
FDWRV GH GHSUIHWAW¥R GD FDSMIO H VWX HORUR &RP D
FROMXEXR GR FHOAR GHWDVEP HQRY KE VP E«P D JHDE¥R GH
HPSUHIRV H PDV HVSDER SDID R FDPSR GH SHVIXMDV
UHDARQDGDV DR DWXQR  UHVSHVBQGER DV FRQGFRCQDOMY GU DLV
H LOAMFLRQDLY
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GLDJQ H'\GWLLFRE O RRRJDV L @HRARU D X P B WWOH HS/R Q ¥R

FR DW R O RJ RDW U D W D PIHGHNTX DS F
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TXH> @VHLQVW®KWDLBRHTXHGBY[DGRW LW X D@ XHV 4

E DX VD /IR U L P HROE R W H M- R W IRV~ L KDD Vi X b tow 1V SHFLD QENMEHE LWR FEDSDFL G EEUH BIWEXTR kB H
FRQVHTX-QERWYFRIDQGH®FDEBRDIHWRESHQVDPHQYR W HEPSROUMADLVWIRIHR DXPHQWRVVISDWROR
R FRPSRUWDPHQWR GD SHVVRD -« VLFROUSRBDBI¥D U UFRRDWH T X ~QHVYDRDXMN HI1 0 H 0L L

VRFLHGDGH JHUDO H R WUDXPD YLYLGR SHOD !

&RQVHTXHQWQPWH QW HPRRG/H Y LIEBRDQGHEBRD29, 4
o FDUUMWIRXO®HY DY 8 H@WI PL Q % P HIURG/L Y “@&/XIPV H C

> @GR QGLEHWVUDX PP HQW BULYRIE®RL Y H UIADXW 'Y M

SRWDJWNW¥R VLFPHUEPBQWMRXGHUL Y DGEGRR\P SDF®R VoY Nl QR VAVED D G HY QR S ek My NuE D WO
1, SURSUGIDA®R QkMDOVHQWRAEBRVXHOINKMHFHVVGW
&RURQDYRWAVQLILFBWIBE® R YDSU R E O KSR D Q HIDN Y S S S R R G S R B
YLVYRG LOYR{ U R Q WRXW IDFROLEDB RHQ®WBNVFR O IFRR D Ry s o

WHQGLAWQWWDFRPWRSLHUHXQLHENPHWIHUGB
GHSUHHDMRVLHGIRAWHIX QIRUJIJDQL]BRF¥R®IB D ¥ G HXSRDVWDQQRUHE QLPHQWU Q F;)HVBHWUDQVW
206 VIQRSUIHR. DR RBDQGH®RPLG FDVRW QVLHGD e R

P H QHAHDQUWRIXIW UIR® « 8 DD W L Y L GIHGRU\H D S0 W\BI VU
GHSUHDXPRIQWEBDP QRPPXQGRHQGRIRWDLVWLQJL %k/
T R LRSI T (BRI UDW LG E®RIHD[WHUF@PFDVRFLD O IH Q@R D F L HQWH \

_ _HV.S R UNRKKW D BAL Y L GSENHX/P ~YTEKE D NEBI Q H | "6 DRD/
(P &XLDREHQL@®¥RRGLIHWHROFDVRBWHSUHWVXRF GL by g P i SRR 46

I LFD H PHQWDO GR SDFLHQWH
DXPHQWDBW®DP GXUD®WH. QBSRILPHIPWHRNHG/RD QB H
\(/?VRFRUBH]ZD_IVRODP\HRJSM(B}@VWLQIX(RWLGQRQG RPN AR G L PR B WDIGIRUEIRERE
d (ED \
KRXPBKGDQ@-D—IVWCEB’FRGED]DOG\II-BRQWIET‘WLHFRHDPLGNS&)DOBVSHFLD REIDWHDORG LD W P e

-, RPRDGLROMWRRBJIUDD QR X Q WRXHW FRIVMED OPD/UD | H L
PR R P H G P R B VO R R T e X/DOUHXQLFIRIQMXIED\M/I—DUWRLP%DFI_QHQWEUW[RMD-ISR)DK]R F
. K

HVVDMWXD@PSXKOVLRQDRBE® HPPHDYWDOQ¥L' (6

£EUHDV WH DV SDUD DWLYLGDGHV UHEFL
DSXG 6HFUHWDULD GR (VWDGR H 6HJXUDQ®D 394%%L|§JD 6HU§ uQ =D EIe Y

> @29, t $ &RVIG  « XP DIQHFSER UHVSILDWUD DI XED FDXVDGED SHR FRUIRQDY XV
6$56 &R9  SRWQHD® HOM JUWDYH GH HBIYDGD WDQWP MMELMEDGEH H GH GMMEXIGER J REDO
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2 EMMYR JHLDO &RFRLQ FUBRDQGHBRRIRYLGDS uR/XLWSHWU G VP S D F@&/HR
YEULDRUPBHORXQG MO «BHSURE OHPWDIMF R O p FAERR

3SURSRRB URMGIR/® Q&P DMD WD P HYWRRO QJIFARE\D GHIQ VL HGE®IBSHU H VWHRW U HIVRHYHP DX P HQW.R Q L | L RDHA
GH &XLDEE t 07 YLRO-Q@REPRVVRIFPL L R QMXQMBWRRIMD X KB XLDES RVV Y

vV VyVvy

HQFRQ®IUDHIAMD QY LFHBY L F 1O RDRW U D W D FEIRGWHRU D ¢
2 EMMYRV HVSHE TIFRV FRMHVWLWPIGH FO QHPRXLDEE?7 SHVTXL@RFRO «PRV
SURILVVIR @¥BW HQMRXPDFO QPPNYD]HPWHQGLRMX
5SHDOL]DU UHYLV¥R ELEOLRJUEILFD DFHWPKRRRWHRBHPGRPLF IRWR«A[LVXADFDU-QGE&EHTD QL
S D UWD LDDPW Q VBRM/ U D X F X W5 R G HPH YD R X W LBRAR E O HPHD
,QYHVWHIDDOLVNRQFHLDFRWEBWUDXPDV VD¥%GH
SVLFROPJLFRV H VXDV FDXVDV 'HDRUGRR)UUXBUDVL®MWHURUDIYEEMOLFD RQY:RUHR
GH%ROHWHIDPR U U - Q Fl2DA/HD J U H V BHE R U UGIIYW R O =
/JHYDQWDQD O IG\DIEURH | HU HD@W A X L WE W X UDG R P «V WIRADB H HP DVVLPRPRRVIHPLQLRV
&OLQLFDV SDUD 7UDXPDV 3VLFROWJLFRY DXPHQWBEBDP GH DU @GR S D UFD U @GR “EHQW
H R%UDPRYW URXR Q%P HGRG H O LRMRROMDUD
3HVIXDH HVWX@DMUWHFQRORJWXEQLEDVPXOKHWHY S OLHFRMQREE DG RBWR3D L QGHOD GRE DR XYL GR
VXVWHQWPSHIN DISDFURM HAMHRANMDL SRORJLDDF L RIHLA) HLMKPPD Q RYL'+ +3DVVERK UHJL VSR
DUTXLWHWYQLFD .
'"HV VIR UPYLVWRR\VFDVRBYSUREOISRDFR O HW BR X PXOH
DXPHQWBNDPRSWHQGHPED QH¥SH F L DQ ¥ RIHIBRDGD
SDUCPSYEOHY¥8HF PIDARD O X D O TXATUX ) H F H VE BW Bl
DMXEBVHXWIUWWDPHQWRRFRPRSHYWHD HVW UXGHK®PD
SURMB WRXLWHWRQS EWDXGDRR OKMS%EOLRRDEUD Q
GLYH SWRE OMMDD ¥4 &/ D] ISRW (BSDQGHRLED Q&R O |
QD VD%GH |I"VLFD H PHQWDO"
'DGRXWWLUFXQVVWGRQFUDXPDVRFLHGDEB X NP GITUX
VHKXPDQWMRYHQRPHBWPXOKHEBERPSUREOHPODLVFRONJ
WUDXRBIVRUUKQWGEH FIRIP R OD E RWPMHY SDODRS RV V
VXSDMYHFHVVLGRBMNL WG WHYV HBTHSRVBDRSRUFL
X P DJUD QRSHHO K RHPAVX B D HG& R P 18 U R S)RRH V S DRMRUCP D
FO QLFD VHQGR XP SURMHWR FRP VXVWHQWDE
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3D UTP HW R G RGBH\IT X LRHDV F R ORR GRRGIB HV TXLV PR j i s uyRH VWHRHO H Y D Q W ISR QR A VW EG R O L R J U
GHVFULWEDDR GHVHQYRO Y&ABHOMER DWDXLWHWRULTPG D{pDr LVL @R B P HG L @G4W R &R V'S D/RH U U H
KRVSLWGHXPOFO QURIXWLOLRDGRVRGRD O LWEW I5YHr x| un @ @RR U P DOUHY LY/DWDGHVHQ YR O GIRSH @ WR

LQYHVWIRQ@¥RLRGREVWXGRRH L VORYR FDHRULJHR v | 9 WH U L R IDR-RGARRMBU R FH VMRRAVO DER X PBRIR S R\
CREDGCRWWXERWEINS HXL VDXH/ HGLIHUHQFQWBLH g y R M HomxmEB O " Q ERBR S URUV LGWR M X ®T M H O KM DV VD

TXDQWR ¢ IRUPD P«WRGR H REMHWLYRV 1(9(RxMsSDVVDBEREDOJIXWUDXBBDFRUBRPDVQRUPBDH L
x99« S UHVVDOWD VREUH D SHVTXLVRLERRQLGRMINY BR WHP D

> @D GYHMGDGH H IMMOM HOAH RV WDEDBRV TXDOMWRY
HOXP HD XP FROMQR GH FDUDRMUWVWEDY HWHQALDY FDSD] HV GH
IGHOAIFDUXP D SHVTXIVD GAWH WSR D VDEHU R DP ELHQM QDVDO
FRP R IRQM QLM GH GDGRV H R SHVTXIVDGRU FRP R IQMXP HOR
IXQEDP HQWO R FDLEWIUGHVFUMYR MJ QUIFDGR TXH DV SHWRDV GFR
¢V FRMDV H D VXD YIGD FRP R SUHRFXSDEXR GR IQYHWDGRU H R
HQRTXH LQGXWYR

$VVLSD WMHODE R UDRYYD E AR L]RROHYDQWDPHQWR
GHGDGREVEOLRJUERPFRWW L ORY UVRWVHS&LVVHUWD® -HV
FRPRREMHWHYRIRUFRBPDLY¥ODURRPREHFRUDH X
SURGXGRRURMBR/G®H @D ROHLWRRDLRIWOWHQGLPHQWR
VRE BRND VV X QIERW G DSIRWD & 08 H V T X LALIWD B DLV D
IRL IRUPDGD D FULDO®¥R GR UHIHUHQFLDO WHPULFR UHODFLRQDGR DR WHPD

$0«BLVVFOHWDSEQRUPDWIRWHDOLXPORHV TXLVD
EDV HDBY®RY HJ LV OIMG HWNW D GXMA F HRXOV QRW P D V
LQFLGHQWIH® QLFDSURMHMKWRWSLWDGDBB¥PIRL
LQGLVSHRREYWGES®RIDWH IHU-Q BRMHWKOWWS B DD
DSURMRMPVLSUHWHQ GIN@QGB BEUVW GG LILEFD© -HV

KRVSLWMHGRGHRIHUHXPABPHO KIRQWH QG LERIXW R L
SURMHWDGR
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&SRQWH[WXDOL]D©¥R GR 7HPD
1RFR QW HP VRS LIV® ¥ § BV VRXHEU L R U IHBXGED PE L H Q

2 SUL P HALRI@RF HY MARRH O KDRTW IV HF R Q K KRMHHPG LD FRQVW IPREPRLYXDOL GEARDH) GR PRP SR QB RS D UWR C
FHUBDSDODNODQ LRBL W B3GR RO p VARIRK HROX F D H®W H VW REFLRPU UM B3D UQ W Q B H FRMRLQF - Q3R RWH® X
VH® L YIDR/F L P HEEEVR Q QRO FG R/« FX;OR ,HQR. Q FALRR TXHDW XDN®PRXPDLQVWLWOH@H¥R FH GMBFROKEG DI
-, SRBHLBHREVHUYHHHWHULPHQQWRNRYDERUDWERW D PRGMRRY SD U WHQWRRQRY BURM BWRXL \FRW
P<«<WRGRDERUGDIXFDEUD QRMFDPSRARFLRSR@XV KFRRAS L W RXY RBOW B3GRBD V D ¥, GiHP JH U DS® V V D DX VD U
SVLFRSHGD IDRERMEM GRHQODY5(,5$520$*12/, FDUEWHYFLRQDWILOYXMEUSHLRUL]REBRIRGWRPELHQ
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UHFRUUHQWH D SURWHO¥R GH LQGLY GXRV LQWHUQDGRY SRU PE£V FLUFXQVWuQFLDYV
GHYLBBWRD %8 HQWIHUFHE BQGRY L GIDA/ W H U QHDRO - H V
UD]YERRW UD QQRWRIQ W DRER Q FUHWRS D 8 RGI/BRR W H© ¥R
VHIXQGRVVHPEG®OHUDDLEQ|$ 1
(VWIBVLQF ¥IHRMXFRSOLF VGRS LVFULPLBOMRO T X H U
HVS«FUHMIDGLVWLGRBER FL-QFDO®PRWH[RO QJXD
UHOLRSR) & RR W XFHR X WYUDW X (RUDJA P F L RQD@L F D
RX VRFLDO VWDWXV OHJDO RX VRFLDO LGDGH SURSUKHGDSGHWR  FIO\W R o

$ PHVPD WDPE«P UHVVDOWD VREUH D &0£XVXOD *

2 HHFHAR GRV GLHWRY H SIHWAWRV GHAMV 3UCFSIRV SRGHE VHJ
VXMIVR DSHDV DV SUVFUS HY SUHYIMV SRU BL H QHFHWEUDV ¢
SIRMS¥R GD VD/GH RX VHIXWDQED GD SHWRD LOMHWDGED RX GH
RXWDV RX DIQED SDUD SIRWIHU D VHI XUDQED SYEQFD D RGP D
VD/GH D PRIDORX RV GLHWV H CEH.COGHV IXQEDP HQRY GH
RWRY 218 Q $ t

$VVLPRPRHQFLR @B GRD[LVVBHRQF TLRYP W «

LWH@QGHDULBRFRPRVUD WPRSHVVBRUWDGRUD
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WUDWDPHB®IRAD ®SHVR S ULLDGRYPDYREBNG LUHLWR YV
GRWHVPRVREWHDGPLVVERHL[BWRWHEGRWGLUHLWRYV
HILVWHQWHY HQWUH RXWURV /RJR R HVWXGR FRQFOXLX RV UHTXLVLWRY RQGH KE
WDBORW @YADY VBMVVRIRVHQERQ Y IPRRUH V S MDARV R
QD/RLHG DIGH QMR U H®DD % GWH FER U (RWW VER/RIUH U
DOJXP WLSR GH SUHFRQFHLWR GHYLGR VXD VD%GH
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ﬁgimgﬂRVQFR 6¥R GLHWY (D SHMRD SRUBCRD GHWDQMRUR HDTXORHVWOHBRBSE XV WELRMS X OV WU ILD GH
" WU DFHWR DR P HBRU WDWP HOR GR MWWMP D GH VDV/&H Sl BELLY B
FRQVUHQWQHR ¢V VXDV GHFHWMGDGHV

., VHU WDWGD FRP KXPDQGEDGH H LWVSHWR H QR IQMHAH
HFOMYR GH EHHIADU VXD VD/GH YIMDQGR DEDQEDU VXD
UHFXSHDE¥R SHD IQHE¥R D IDP @ R WDEDBR H QD
FRP XQGDGH

VHUSLRWYJ LGD FROWD TXDIXHUIRWP D GH DEXVR HH SBRUDEXR
.9 WUJ DLDQWD GH VI L& QDVIQRWP DO HV SUMEGDY
9 WU GHW ¢ SIHWHYD P«GFD HP TXDOXHJ WP SR SDUD
HFOUHHU D QHFHWGDGH RX QR GH VXD KRVSMIQ DErR
IQYROQAEUD
9, WUQ/UHDFHWR DRV P HRV GH FRP XQIFDE¥R GVSRQYHY
9,, WHEHUR PDRUQ/P HR GH IQRWP DO HV D LHVSHWR GH XD
GRHQED H GH \VHX WDVEP HOR
9,,, VHJWDWGE HP DP EIHOM WIDS-XWER SHRV P HRV P HQRV
LQYDUYRV SRW YHY
. VHUMDEED SIHHHAD® HOM HP VHUMERY FRP XQUEURY GH
VDY/GHP HQWEO / H.1r GH GHDEUCEH
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D P XQFASDYDUD H HRXSR GRV VHXERV GH VD/GH P HQEOHP
VRGRV RV QYHY GH DMQEXR

E P SOQREUD SROMD GH UDEIMMIEKR QR P XQF SIR GH &XIDEE HP
VRGRV RV QYHV GH DMQEXR

F [P SOQMUH RX [P SBP HQBUD SROMND P XQFL.SDOGH DIMQEXR ¢
VD/GH GD FUDQED GR DGRBMFHOM GD P XBHUH GRIGRWR

'"HVWD QHLUBREVHU DGR HY KQ N HIPGRYRO WLFDV
S D UDV VAU HDPH V SHF GIDFBR % 68 H Q WID@GIHQ W L J D AVHEQ W H
Q¥R UWUDWIHERDRUPDGHTXBGH Y IFRPP R O JFRD QD O
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HILFLHQMWIEFRPRHIHULRSRUEJUDIRWHBD-HQIDWL]DQGR
SDUR FXLGDIGRGHSHQG M@/RPNETEH/ HHQFRQR/UD
LQGLY GXR GLDJQRVWLFDGR FRP DOJXP WUDQVWR
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IOMIWDE¥R FRP R HWURUH D QDWH D 2 SUP HLR SDYIP HQR VHE
YROEGR SDUD RV SDAHOWMY KDYHQGER VDDV SDUD UHDM DE¥R GH H DP HV
-£ QR VHIXQGR SDYIP HQR SRWXILE XP D VHTX-QFLD GDV VDOV SDUD RV
SDAHQMY KDYHQGR XP D VHSDUDE¥R SDUD R VHWRUGH VHYIERY RQGH WLE
DFHWR VRP HOM SDWD IXGAREURV ' HM PRGR R WUFHLR H Y@P R
SDYIP HOR WLE R X\R FRP SGMR SDID RV IXQFIRGEURY FRP SRUBQGR D
DGP IQVADEYR GR HALFIR RQGH « [OMVADGR QD 1L XD

) LIXWD (VIXHP D([ SBRAGR YUXWD  )O(RILPD

) RQM $XVRUDO ) ROM $XVRUO



' AWM P DQHLD QR SDYIP HOR WUHR FRP R P RWMD D ILIXWD

HE SUWVHOM XP HVSDER GH @] HU FROMOGR £UHD CH
FROMP SOEXR H XP D @QFKRQHW WLE XP D SRSX@EXR YDUEYHO
HQAH RV SDAHQMV H RV IXQFIRGEURY 1R SUP HLR SDYIP HOR
FRP SRUD VDOV SDLD R DMQGEP HQR DRV XVXEURY KDYHOGR XP
IR I[R SHRV FROERIDGRUIHV H DRV YROQAURV H YDUEYHO
SHRV SDAHOMV 3RUEQR RV SDYIP HORV VXSHURIHV VHI XQGR
H WLFHLR W¥R IO0(RV PDV ILRV SRU \H WDBUP CH
DP ELHQMV YROEGR D VHYER H DGP IQMAMDEXR

SURFHVVR GH SURMHWR

$WIP FRP R FMIGR R SLIRWR LLE DGHUIUR X\R GH SOFDV
VROHV HXGBQGR HP EHHARV SDID D FAQUFD H D
EIRWMMMP D 6HIXQGR D $WRFADSYR %DMGBILD GH ( QHJID
6ROU ) RIRYROEIED &XIDEE 07 PDOMP VH HP
SUP HLR QR IDQNQJ P XQFLSDOGH HQHUI LD VROU HBI DSRQMD » 2
HAXGR PRVAD TXH D FDSMIO WP PHIDZDW HP
SRWQFAD IOAMBDGD HP WBDGRY IDFKDEV H  SHTXHQRV
WUHQRV TXH FRUHVSRQGP D R VRBOGH SRWGQFD
LOABOGD QD P RGDIGDGH QR SDV »

$@P QAWR KDYHE D IQHEXR GR WR® HFRQUJLFR [HWR
FRP LHVGXRV V@GRV GH FROMKXEXR FIYIOHP \RGD D HALLIFDEXR
R/ PDMIDV G FROMKSFR WDBWH GH XP oPEMR
UHVSRQEYHO SRU XPD SDUFHD SWHYDBOM GH PDWD GRV
IWGRY WWERY 1R %IMO « SWIRGIGR FHFD GH
\RQHDGDV GH IIVGXRY GH FROMKXEXR FIMIO 5&& SRUP RIDGRU
DQXD® HOM RX NJ SRUPt FROMKXGR RQGH LHOMW CH

D GDP DADGRVIWGXRY 3,172

JUXD  7IR®R( FRPJLER

) ROM 7(0 6XVIMQEYHO

6HIXQGER ,DIR 9IDQD H/ XT * REDOHV R WR®R HFRQUJIFR
L XD « FRCKHHGR WP E«P SRUWRRER VRR HP HOR RQGH
FROQAP D MQS¥R GRV P DIMUDLY GHVR®R H AP HAOR DSuVv D VXD
PMMXWD HB « FRPSDPBGER H Q¥R « SUHHWVR SDWDU SHR
SIRFFWR GH TXHPD HP IRUR GPIOXIQGR R IP SDRAR
DP EIHOWO
$SuV D WHBISER GRV P DMUDLY SDUD R GHVHQYRQAIP HOR
R SIRMMR WHIXH D ADIWP DR (R SDWR D SDWR R
SUIRFHWR R SLRMMR
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'‘'LUHWUL]HVY GH SURMHWR

$ SURSRWE GR SLRWIWR FROUMM HP XP  FRQFHVR TXH GIND
D KMAUD GD DU XIWXD IQGIHD HVSHALLLEDP HQWM GDV &DVD
.DID@ H &DW $CHD 0DYWER DSUWVHQ®WH FRPR XPD
PRDAD GH SOQ® ED[D WHEQXOU TXH FDUHID XPD
FREHUMUWD WIDQJ X@U FREUQGR WRGD D HALIFDE¥R QD TXDO D
FREHUMUD \H DSRID VREWH R FK¥R LOMUDI DOGR MQUEP HOM FRP
D SDUHGH G FROMXSYR DMP FRPRPRVD DV IUXWDV ~ H

JUXWD  &DVWD $@HDO0 DWER

) LIXWD &DvD. DDV

) ROM +DEMES HV, QGIHIDV
) ROM +DEMIS HV, QG JIHIDV

' DPHWP DIRWP D VHI XIQGR DIQGD R FRGFHVR GH KDEMIGKR
IOGIHD D AVMEXISR GDV HALIFDS HV QD SLRSRWD SLRVMYKDO
VHI XH D UHSUAVHQBEXR GD $@HD . DP D\ XWE 1 3DUTXH IQGIHD
&R LQIX RQGEHDVP RIDADV SRWXHP XP D GVSRMEXR FILFX@U
RQGH R FHOAR GR GFDOFRQUMM HP £UHD RX +SEWRs  KRND
VWIS SDUD R TXDOH GUHARQDP VBQR SDUD DV UHVG-QFD RX
@FDV SYEQGFRV . DQIZD XU ODUD $MDQDIQ H &DP HQ

$WP FRQRWP HDILIXWD

RX (L[RV (VWUDW«JLFRYV

JUXWD  $@HD. DP D XE JUXWD  &DEDQD &HGEDU3RQASILDP H

) ROM +DEMIO HV, QG IHIDV
) ROM , QAMIDP  &HED 3ROASILDP H

7D HQGR HWAWH FRFHVR D DUNXIWAXWD LIQGIHD IR
SIRMMIGR XPD HALIFDE¥R FRP R SDUAGR XP SRXFR P DIV
PRGHOR SRGHGR UPHMJU D FRH¥R FRP D QDMWHD
LIXD® HQM 6HQGR DWMP  XP D GDV UHHU-GQFDV XWI) DGDV IRL
D FDEDQD &HGDUSROMSILDP H )LIXWD ~ EHP FRP RFDUHID
D EIRILID H D YROP HWID \WDQI X@U WD} HQGR D FREHIXWD TXH
\VH DSRID VREWH R FK¥R



(QVDLRV *U£L£ILFRYV

1DIP SOQEEKR IJXWD D AWMEXICG¥R GV HALLFDS HY
UP WM DORMP [MUD$@HD . DP D\ XIE WQGR R IRWP DR TXDWH
FLFX@U GHIDQGR XP HVSDER @MH ®JIR DR FHOAR VHGR
XWI DGR SDID R OHJ VBQR GRV XVXEURV TXDQR GRV
IXQFIREURY <« SRWYHOQRVU VBP E«<P R HVSDER RQGH VHE
UDQDGR D KRURMISID D TXDGD SRIWVSRUAD SMACD
H WLCD H SIVAIGD WP LFD

JUXWD P SOQMSHR

) ROM $XVRUDO

$ SOQM EDLL D WUHR HAWE SUHVHOM VRP HOM XP D £UHD GH
O HJ REWQGR XPD OQFKRQHWM DEHI® SDWD XPD P HBRU
WHDE¥R FRP R H \WURU 1D0] HQGR DSHQDV D @IDE¥R FRP R SR
VXSHIRUFRP HVFDGD H HBIYDGRU SRGHQGR VHU P DIV DFHW YHO
3RWXIQGR DFHWR GLHR SDID R HVSDER FHOADO GNDQGR
GLHEP HOM SDUD DV VDDV WMDS-XWDV RQGH « P RMDGR QD
ILIXWD

JUXWD  30QMYDID7HIHR

) ROM $XVRDO



1D SOQM ED D GR SUP HLR SDYIP HOR IUXWD  « FRP SOMIP HOM YROEGD DRV SDAHOMY H XVXEURY WIQGR
DFHWR GLHR SDWD D UHFHSEG¥R REWIQGR DV VDOV GH DMQEP HORY -£ QD SOQM EDL D GR VHIXQER SDYIP HOR
IUXWD  SRWXLXP D SHTXHQD SDUFHD SDUD SDAHOMY FRP R D GMMEXIE¥R GD IDWP £FID HH DP H GHVDQIXH GHWM
P RGR RV RXARV DP ELHQMV WR YROEGRV DRV IXQFIREURY VHQGR XP VHRU GH VHYIER  FRP SRUBQGR VDOV GH
SUHSDIR H GMMEXIGYR GH P DMUDLY

YUXWD 3@ %DI[ D3DYIP HOR YLUXWD 3@ %0 D3DVIP HOD

) ROM $XVRUDO ) ROM $XWRUDO



1RWUFHLR SDYP HOR IUXWD  « XP SMR YROEGR
SDWD D £UHD GH DGP IQVMAWDE¥R GD FOIFD FROMQGR VDDV
GH UXQ¥R VHRLMEUD 5+ HOAH RXAWRV ) RL SHODGR
VEP E«P QD LQH.E¥R D FRSD H IHHWUR QR H WIRUGR
WLFHLR SDYIP HQR D@P GD\DD GH HWBUH GAVFDQVR GRV
IXQARQEURV
JUXWD  30QMYDL D3DVP HOR

) RQM $XVRIDO

1RFRUM IUXWD  « SRWYHOREVHUDUH DEP HOM
FRP R VHE [P SOQWGR D FREHIXWD P RWD VP E«P \RGED
D FLUFX@S¥R YHIFDCH DOXQV DFHWRY « QREYHCR X\VR GH
YIGR QD SDUM VXSHURU SWi[ [P R D FREHUMWD SUHVHOM
RV RV OGRV @ HAlFDE¥R SWRSRIARDQGER D
LOP IQDE¥R QDVWLDO $ SUHVHOMD VBP E<P R XVR GH FRUACD
GH YIGR QR FDQR GLHWR RQGH D@P GH WU YIWR SDID R
ORH WLLR VHE YIVYHD HVFDED

JUXWD  &RUMVGD&IIFD

) RQM $XVRUDO



$ SOOM GH FREHWMWD ILIXWD DSUVHOD
IQRWP DS HV RQGH DX] LD CR SIRFHWR GH H HEXG¥R EHP
FRP R D IQFOQDEXR GR WBDGR VHQGR HD GH VHGR
DSRDGE DR FK¥R DWMP FRPR D DUXMXWD LQGIHD
FMIGD DQMURP HOM H D VHI XQED LOFADEXR FRP
VHOGR HD GD FRQOAQXDEXR GR WILFHLR SDYIP HOR

YJUXWD  &REHIXYD &@IFD

) RQM $XVRIDO

$ ILIXWD DSUIHVHO® D SOQW® ED[D GD VDD
WDS-XWD RQGH WWE XPD VD@ SDUAEX@U SDID XP
SDFHHOM SRUYH WLE XPD FRUIMD GH TG R (R FDQR
HVIXHEGR H GIYDQGR RV PHW RV P DMUDY SWD P DOMU
FRP R FRQFHWR GD HALIFDE¥R SUQHSDO) RLDQH DAD XP D
OWHLD SDUD TXH SXG-AWH VHUUHP FMER DR IOMURUGH XP
FKD@

JUXWD  30QM%D] D6DD

) ROM $XVRIDO



2 FRUM GDV \DDV WIDS-XWFDV 1UXWD  GHP ROMD FRP R D FREHIXWD VHIXH FRP D P HVWP D SURSRWR GH
SHUP DQHFHUFRP D DUNXIWAXD LQG I HCD H DSRIDGR VREWH R FK¥R FRQIRWP H D HALIFDEXR SUGQASDO D FAOIFD VHQGR
DMP D SURSRWR SRWXLD P HVP D IGHDQ DE¥R P DOMQGR D P HVP D HWACHID

) LIXWD &REHIMD 6 DD

JUXWD  &RUMVE6DDV

) RQM $XVRDO

) RQM $XVRDO

'HAMPRGR QDIUXWD  IO\WAD D FREHIXD GD VDD \MDS-XWED FRQMOGR DV P HWP DV IQRWP DO HV TXH D D
FOUFD HOAHEQR P RAMD RQGH VH GFDT DD @HLD HP VHX IQMUIRU H D L.QFQDEXR GH



JUXWD 3@V 3IVAQD 7«P IFD

) RQM $XVRIDO

-£ D EUHD D SMAD WP IFD IUXWD  « QREYHOXP D FHID
GIHHXD HP VXD FREHIMD VHQGR XWI} DED XPD GH  £IXDV FRP
|QFOODSXR GH FDGDXP D $ P HWP D SRWXLS@QM EDI D P S&V
UHEQIXOU DGHIQER XP HVSDER SDUD EDQKHLR YHWEUR GH XWR
H FOMYR SDUD RV SDAIHQMV H D £UHD GD SIVAIQD « XP DP EIHQM VRGR

QH YUXWD ) DFKDEDV 6XCH/ M

) ROM $XVRIDO

JUUXWD ) DFKDGD 1 RUMH 2 HVAM

) ROM $XVRIDO

$VIUXUV H  IO0VADGDY ®IRDFAPD PRMDP FRP
PDV FOWHD R IRPDR JHDO GH FDGD HALEDS¥R DOXQY
PDMIDY XWI DGRV FRPR PDGHID SHAD YIGR GVSRQGR
P XIVRV P DMUDLY QDW(UDLY SDLD P DQWAID HWAGALD GD DUNXIMAMLD
IOGIHD H GD EIRIAD IQAFD WIP E«<P R IRWP DR GD FREHUMUD
HQAH RXWDV FRMVDV 0 DMUDLY HVSHALLIFDGRY HP FDAD &FDO

VH¥R DQH DGRV DV SOQMV DWHI XU



JUXWD  3HWSHARDY

) RQM $XVRUDO

) ROM $

) ROM $XVRDO ) ROM $XVRUDO



JUXWD  3HWSHAWYDV, QMDY

) ROM $XVWRIDO
) ROM $XVRIDO

) ROM $XVWRIDO
) ROM $XVWRIDO



%,%/,2*5%),9$

$/0(,'$ 5% +LVWpULER 3VLFRORJE®BVSLWDGOGBNUFRWHUMSLBVLFRORJLD 'LVSRQ YHP
KWwSVY SVLFRWHUDSLDHSVLFRORJLD ZHEQRGH FRP EU SURGXFWYV KLVWRULFR GD SVLFRO
KRVSLWDODU a WH[W 1R %UDVLO & RV SULPHLURV VHUYL & $ RV SURILVVLRQDO QI
H VD & %$GH! $FHVVR HP GH PDLR GH

$558'$ $ * 6D%GH PHQWDO QD FRPXQLGDGH D WHUDSLD FRPXQLWEULD FRPR GLVSRVLWLYF

$VVRFLD@QMRYLGH QWL BLROO PRIW R Y R 0D DFEZEP D QW ©@PGOIRUDQNERQ L FIGSHHQ H UV RD@M H U D @G3R/ W WDL E |
'LVSRQ MAO KWWSV ZZZ DEVRODU RUJ EU QRWLFLD FXLDED VH PDQWHP OLGHU QR UD
GLVWULEXLGD ! $FHVVR HP GH RXW GH

%$5/2:' + ODQX®O QGRRUDQVWRVUDRROpPJLFRYVSRQHAPHOWW SV QFFGQ QHW B PO
GRV WUDQVWRUQRYV SVLERO JLFRV SGI ! $FHVVR HP GH PDLR GH

%,*272 &0DXGRD +RVSLWIXGDQL]ID@GRRMH®BHR+RVSLWIRO5LP GH %DXUX 7)* 'LVSRQ WHO
KWWSV LVVXX FRP FODXGLD ELIJRWR GRFV WIJB BRBKRVSLWDOBKXPDQL]DGRB BFODXG! $I

%5%$6,//(, 1R ( (. $%5,( SURWHERASUHLVWBRYHVVRIRWW D GGHYDW Q VWPRHQONRBMUW GLUHRLF
PRGHDRVLVWHVDEAAPHQW®BODYV OLD'LVSRQHMH®EWWS ZZZ SODQDOWR JRY EU FFLYLOB OH|I
$FHVVR HP GH MXQ GH

&$0$5*25HILQD&OFBRS/+2 / - &81',0 ' 3 025(,5%- * 0$548(60 * 8VRD +RUWRW HRDSLW D P'HH@BW RLH Q V
3RUWDGRUHV 'H BRIULPHQWR OHQWDO *UDYH 'LVSRQ YHO HP
KWWSV ZZZ FRQKHFHU RUJ EU HQFLFORS F DJUDULDV KRUWD WHUDSHXWLFD SGI ! $FF

&267(,58( 0 $ SUTXLWHARXSDWB ODW pUYROXS¥RRYDYLV -HEXVWLQHUH 'LVSRQ NPAOKWWSV HZ7Z
SXEOLFDFRHV XHUM EU LQGH[ SKS VXVWLQHUH DUWLFOH YLHZ | $FHVVR HP GH P

&0 QGHDHSRXVRPLQL®RKORRDVVRFL«YV $UFK'DLLOASRQHPHRWWSY ZZZ DUFKGDLO\ FRP EU EU
UHSRXVR GRPLQLTXH FRXORQ DQG DVVRFLHV! $FHVVR HP GH MXQ GH



&0 QLF®LEDVIOLFHFDUTXLWHWOVWNY XGLR $UFBRLOMLVSRQHPHEWWSY ZZZ DUFKGDLO\ FRP EU E

PHGLFD FDVD DOLFH QRDN VWXGLR SOXV DFU DUTXLWHWXUD! $FHVVR HP GH MXQ GH

&8,$%f(, &203/(0(17$5| (' -$1(,52( SODQRIHWHR'HWVHQYROY (PWQVR'¢J&KRDEEE 2XWUD
3URYLG-QRXDBEE 'LVSRQ YHO KWWSV PXHIRLSDLY FRP EU D PW F FXLDED OHL FRPSO}
FRPSOHPHQWDU Q GLVSRH VREUH R SODQR GLUHWRU GH GHVHQYROYLPHQW®RFHVWR®D

GH MXQ GH

&8,5%f/(, &203/(0(17$5] ( "( 129(0%52( 862 ( 2&83%$% .2 62/2 &XLDEE£ 'LVSRQTFPHO
ILOH & 8VHUV VSROD 'RZQORDGV /&B BGHB B8VRBHBRFXSDFDRBGRBVROR SGI! $FI
&8,3%f(,&203/(0(17$5| "( '(08$,2'( ' 68&3/,1%2 862 $2&83%% ((R85%$1,=$%2..€2/285%$122
081,&+3,7 &8,$3% AXLDEEf 'LVSRQAPHOKWWSYV OHLVPXQLFLSDLVY FRP EUD PW F FXLDED OHL
FRPSOHPHQWDU Q GLVFLSOLQD R XVR D RFXSDFDR H D XUEDQL]DFDRFERWRR OB HRX B/BIQ
&8,%%fi(, &203/(0(17$5| ( '( 0%,2'( $ +,(5$548,6%$%89.,/5,%$2 081,&,3,A &8,$3% AXLDEE
'LVSRQARMHEWWSY OHLVPXQLFLSDLV FRP EU D PW F FXLDED OHL FRPSOHPHQWDU C
D KLHUDUTXL]DFDR YLDULD GR PXQLFLSLR GH FXLDED! $FHVVR HP GH RXW GH

)2*3% ¥ XFLHQUDWDPSEHQUMED XPOPRFLRQDMIM-PORIJDOXFLHYBRQHPHRWWSY SVLFRORJDOXFLHWQF
HPRFLRQDLV H
SVLFRORJLFRVY a WH[W 8P WUDXPD HPRFLRQDO RX SVLFRO & % JLFR H R FRPBHRWWWF
HP PDLR GH

YUUXP6UDVLGHAHRX UDRWPO 9RO - QFR.OVW DEWDD QW3ID QGHBIHRRYLG )RUXBHIXUDQ®O®D 'LVSRQHRFHO
KWWSV IRUXPVHJXUDQFD RUJ EU ZS FRQWHQW XSORDGYV YLROHQFLD GRPHVWLFD FR

)217(60 3 =+XPDQL]DEXRAR/SDOBMDY4GER QWULESDOMSVTXLW QWS DD L ¥ RDOLCGEREWHQGLPHQWR
'LVSRQ YHO HP KWWS OLYURV OLYURVJUDWLY FRP EU FS SGI ! $FHVVR HP GH PDL



)5(,7%$6 0 * 0,5%$1'% $ $5 &XVWR %HQHI FRBODQWDGHR6LVWHBBWRYROWDLFR'LVSRQ YHFO
KWWSV Z7ZZ XQLUY HGX EU FRQWHXGRV IFNILOHV ILOHV &XVWR%HQHILFLR H ,PSODWD
LFR SGI! $FHVVR HP GH PDLR GH

*2'2< $ULOGD 6 ,QWURGXO¥R ¢ SHVTXLVD TXDOLWDWLYD H VXDV SRVVLELOLGDGHV ,Q 5H"

DEU | S 3HVTXLVD TXDOLWDWLYD £ WLSRV IXQGDPHQWDLY ,Q 5SHYLVWD GH $GPL
$FHVVR HP GH DEU GH

+(//(5 (YD 3VLFRORJLD GDV &RUHYV 'LVSRQ YHO HP H ERRN SVLFRORJLD GDV FRUHV

+RVSLWWDIOT XL £ WQILFRWAES 680, 7%$,6(,'(6,*1 30DQQBHUNKLWHFMMLQHHUV $UFK'DLQVSRQ MAO

KWWSV ZZZ DUFKGDLO\ FRP EU EU KRVSLWDO SVLTXLDWULFR LQIDQWLO WV X UPERLY WF

HP GH MXQ GH

+RVSLWEOOLWHWEUHR 7DQJLHU +DMML (ORXDOL $UFKLWHFWXUHVWXGURK'DLOLVSRQ YHH®O

KWWSV ZZZ DUFKGDLO\ FRP EU EU KRVSLWDO XQLYHUVLWDULR HP WD GFIHVWMRDMGH |
MXQ GH

+RV S LM@DONHUQ L6G®MGID UL DS54 /$ % $UFK'DLDVSRQAPH®WWSY ZZZ DUFKGDLO\ FRP EU EU
PDWHUQLGDGH VDQWD PDULD DUTODE! $FHVVR HP GH MXQ GH

.DPDLX.DEQDAX WU RQFDUBIOEILVWDEODLX$SIEVD QDX@TXHEDDPHRYRYG JHQBVUDVLO 'LVSRQHAPHO
KWWSV SLE VRFLRDPELHQWDO RUJ SW 3RYR .DPDLXU & $ ! $FHVVR HP GH RXW GH

0(/2 5* & S3VRORSPELHQWIORYIDERUGDGER/ LFROFRIEWLF 'LVSRQHPHIOWWS SHSVLF EYVDOXG |
VFULSW VFLBDUWWH[W SLG 6 Il $FHVVR HP GH PDLR GH

0(1'(6 )DELD®XLF GERFHQWDP HP &XLDEERVSULPHLPRYHBGRDQR2O0KDUUHWR 'LVSRQ NPO
KWWSV 7zzZ WRGDPDWHULD FRP EU UHIHUHQFLDYVY DEQW ! $FHVVR HP PDLR GH

OLQLVWOWDRGEHXKD&RYLG " 'LVSRQHPHOWWSV 7Z7Z JRY EU VDXGH SW EU FRURQDYBBKV W
HP DEU GH



025(,5% 2520$*12/5 &1(9(6( 22 6XUJLPHIIEVMR Q3 VDF R O |G ISAE WALDEWDD WU RBD V S R V IGWELYYR/R GPRD ¥4 G H

6FLHOR 'LVSRQ YHO HP KWWSV ZZZ VFLHOR EU M SFS D %%Y OT]+E75Z9+SUJYY5 3 "C
218 $ 3URWHXRERVVRFRPHWGGD YD QVWHRQWHDO H O K RWIDIY VLV We-&QFL DH Q W[ t
'LVSRQ YHO HP

KWWS ODSV HQVS ILRFUX] EU DUTXLYRV GRFXPHQWRYV a WH[W 7TRGDV DV SHVVRD\
WDO & RX TXH HVYWHMDP RXWUD QDWXUH]D & H WUDWDPHQWR GHJUDGDQWH! $F

3(5(,5% 5-2%=(,52DEULBBOFHSEFRWHU QDR R/ SIBWDOXLESNREFR HERMBYDIQUBGWHWRXL]IRIOKQGR
GD6DYaGH 'LVSRQHMHXWWSYVY EYVPV VDXGH JRY EU EYV SHULRGLFRVY PXQGRBVDXGHBDUW
$FHVVR HP GH PDLR GH

33,1727 3 OHR"GRORRIDDIHVWE@RIHUHQGHDBY GXPVYGEBM RQVWUXCERGEHBVHRXWRUDIGRFRAROLW «FC
B8QLYHUVLGDGH GH 6¥R 3DXOR 6¥R 3DXOR $FHVVR HP GH RXW GH

3,7+21& &025(,5%( & 6&,3$$ 0$+LVWBURDLPHLHWWRY B®RT XL EMAF RAVRS '\WDG® UDVYROUSLB\DILIVXLEWRI LI
%UDVLO $FHVVR HP GH PDLR GH

5(=(1'(- 0 &PLQKBWHGLF MDD M HKW Y WIHRIERD QREBL FY X DSH UV S H FADLOYDWBRD Q D3RO0 QLEBL SD UD
HVW X G IEQOHHE\L FU 8 D O LHD'GROL & GHLAD 'LVSRQHAPHIOWWS XVXDULRV FXOWXUD $RPVER MBUIH
PDLR GH

628=$VDE&KOLVWHIQAVH&$1','2&DURQHQDHXDD Q L HWIQ pV BAMIFRRR O HWMHRIFRUID L WR QN L G H IDNEX: B KM\
EUDV WWHRUQ 5LRGH-DQHLWR Q S QR 'LVSRQ MROKWWS SHSVLF EYVDOXG F
VFULSW VFLBDUWWH[W SLG 6 O0QJ SW QUP LVR! DFHVVRV HP PDLR



