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'"HGLANWWUDE BEKRQ FOXG\HARUDRPHXSDOQIULRPLOQKEIONMHB RVHOXHHV GRHP H X
QDVFLPHQWR PH DSRLDP GH WRGDV DV PDQHLUDYV SRVVtYHLV MXQWR FRPF
D FDPLQKDGD GHVWH FXUVR VXSHULRU

$JUDGBHRRUD®RRQIKSILRPHO\QHIBP HDMXGHANXVFRGKIXDFODPLQKRLOKPBRBH
LOQFHQWLYDQGR H FRPSDUWLOKDQGR VHXV FRQKHFLPHQWRY FRPLIJR GXUDQWH
$JUDGMORPEPRVRGRRWHXVDPLOLWDEWRBD UBHE DT XD QGMHR MHODWWHPHV SHPBLD O
PLQKDYYyY¥DUPHODUDDUHOB®WH QKPNGUL @M BIQRVDEDWLQKDWPmDIDHOD
ODUFHODULDKOLWY SRDDOpBHVHUHPHVVRDMWPH SURSRUFURQDRBHOLFLEBBEBGH
SURSRUFLRQDP FRQKHFLPHQWR SDUD VHU XPD SHVVRD PHOKRU
TDPEpPJUDGW&REIRWLQKDNLIBIYDPLIRAHMBEP IBWRQVLYPRSHUARURNXQGDPHQWDO
SRIGXUDRWIHQOQPRRXNKEDVVDUREFIJD oODVOAXYXKRXDPWURHB[SHULrQHPEY WR D
FDGD PRPHQWR H EDWDOKDV WUDYDGDV
*RVWDUDDUDGIBPHQKIRBDQKHLIWW DGEP D QGIXHRDSHVVRMBPT XHP HX D P L QKR
HQWUHOGXUWBXRADH LQKRRRUBRUTXLWHBWEDDR LWRPB | HXER' RR D O H HULD/RDVU D
RW VWX @R\ E HSG K RW HXNJRVHVEY BQ RNX H VW X G MEXRWIVRW QRYNMORLWBI@RUPL
HR FDQVDoOR
SRULPTXHWDPEPBUDGIBPHQ KRN LHQWMDGWRIE DL AKHXE X UDIQWKRD QR H '$8
PH DX[LOLRX D FRQVWUXLU R PHOKRU SURMHWR SRVVtYHO DOpP G
$ WRGRV R PHX PXLWR REULJDGR
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S  7UDE DGHLR OR PRMHRS U T X LW SIWSOUDLNGR. VD JL PR VB QRY H U \GH W] HD
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2 SUHVHQWHE VGIERPREMHD HO® ER UDHMPERPSOBHXVRPLVWRTXDGDBPHUWD
UHDOL]D@GRSDGHR HU U Q@AW LO L[DOEREDGH&XLDEGHPRG® UHD OR]OWRS D
LQIUDH VWM MW WUBI) WMRYHLW F X G508 RV RMVH J LHURH G X \GL VW k @ BMDMY LGrQFLD YV
HQRAHVVLGOGRHY D 3DLUDU H D O L ®H VRY D E IRXKMA. O RFDpG\RRTHRD O L \B LV IYWHR/ W L J D o m R
FLHQWtILFD H D PHWRGRORJLD GH SHVTXLVD GR WLSR H[SOLFDWLYD GH PR
GHXP FRPSOIBHKVRPLVWR/'DQWDGBIF[LVWrQRAXPDTXDGDBHWAD/GHVYDQW®DHQV
H[LVWrGHXP YD]LRUED @RVUDGRMV W XG&HRV U D E DIFIOREVYP L FRWJLV ODEGRRXPHQWRYV
LQW H U Q DIF ®PRGRE VW XGGHRU RME WRIVH U r § A DD E R WEHMSRHR MHL WX P H QWFDR U F X O D o
GHSHVVRIIMH JLDVRU DYRXW R LV VPR \S UL Q F L S DDV bl IVIFRX D GIVH URRRIP R PHV SD o R
FRQYLGHMWIY QW H UDDWIBH S X O RMRF-DIOVDPERP QW % HWRG XJWGJL VWK Q¥ HW P
FXPSULHXDMWH VL G HRMLBD O RRO D ] MX VR FDS RV V L E LG KGRV ¥ H]tF XRRWL ®R
FRPEXVWtYHO GH PRGR UHGX]LU D SURSDJDomR GR JiV FDUE{QLFR Q

3DODYUDV FHDYRDV FLUFXODomR YD]JLR UHVLGrQFLD
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&RQFHLWRV H '"HILQLO}HV
AXDGUD DEHUWD
(GLItFLR GH XVR PLVWR
&RQWH[WR +LVWYULFR
5HODomR 4XDGUD DEHUWD H HGLItFLR GH XVR PLVWR
9D]LRV HP &XLDEi
YXQo0}HV H XVRV
%HQHItFLRY 6RFLDLV
%HQHItFLRY $PELHQWDLV
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1RUPDV 1DFLRQDLYV
/HILVODomR /RFDO
5()(5(1&,$6 352-(78%,6
BURMHWR H RX (VWXGR GH FDVR
7RUWRQD
&RPSOH[R GH 8VR PLVWR HP +RQJ /HRQJ
*UHHQODQG &HQWHU HP ;DQJDL
%UDVFDQ &HQWXU\ 30D]D
&RPSOH[R OXOWLXVR 6,%
&RPSOH[R OXOWLXVR QR 5LR GH -DQHLUR
$QiOLVH GH UHIHUrQFLDV
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$VSHFWRV XUEDQRYV
(QWRUQR H XVR GR VROR
,QIUDHVWUXWXUD
&DUDFWHUtVWLFDY GR WHUUHQR
/IHYDQWDPHQWR IRWRJUIILFR
OLFURFOLPD
$VSHFWRV IXQFLRQDLYV
3523267% 352-(78%/
3RSXODomR DOYR
3URJUDPD GH QHFHVVLGDGHYV
3~EOLFR DOYR
B3RSXODomR IL[D H YDULiIYHO
3URFHVVRV GH SURMHWR
1tYHLY GH GHVHQYROYLPHQWR
THFQRORJLDV HLQVWUXPHQWRYVY SURMHWXDLYV
‘'LUHWUL]HY GH SURMHWR
(QVDLRV JUIILFRV
,PSODQWDoOomR
30DQWD EDL[D H OD\RXW WpUUHR UHVLGHQFLDO
30DQWD EDL[D H OD\RXW SDYLPHQWR UHVLGHQFLDO WLSR
30DQWD EDL[D H OD\RXW iUHD GH OD]JHU H FREHUWXUD
%ORFRV FRPHUFLDLY SODQWDV GR WpUUHR H SDYLPHQW,
&GREHUWXUD HGLItFLR FRPHUFLDO
&RUWHYV
6 XEVRORYV
S3HUVSHFWLYDV
30DQWDYV HVWUXWXUDLV
&216,'(5%d-(6 ),1%,6
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SHIHUrQFLDY GH VLWHYV
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)LIXUD 9D]LRV S8UEDQRV HP &XLDEi

)LIXUD ,PSODQWDOomR 7RUWRQD

)LIXUD 9LVWD IURQWDO 7RUWRQD

)LIXUD 3HUVSHFWLYD 7RUWRQD

)LIXUD 30DQWD EDL[D WpUUHR 7RUWRQD

)LIXUD 30DQWD EDL[D + SDYLPHQWR 7RUWRQD

)LIXUD 30DQWD EDL[D PH]DQLQR 7RUWRQD

)LIXUD 9LVWD VXSHULRU &RPSOH[R +RQJ /HRQJ

Y)LIXUD 30DQWD WLSR 3UpGLRV +RQJ /HRQJ

)LIXUD 30DQWD WLSR &RPSOH[R +RQJ /HRQJ

)LIXUD 9LVWD IURQWDO &RPSOH[R +RQJ /HRQJ

)LIXUD 9LVWD IURQWDO *UHHQODQG &HQWHU

)LIXUD ,PSODQWDOmMR H OHJHQGD *UHHQODQG &HQWHU
)LIXUD 3DUTXH XUEDQR *UHHQODQG &HQWHU

)LIXUD 6LVWHPD YLIiULR *UHHQODQG &HQWHU

)LIXUD 30DQWD EDL[D WpUUHR H + SDY *UHHQODQG &HQWHU
)LIXUD BHIXQGR H WHUFHLUR SDY *UHHQODQG &HQWHU
)LIXUD 30DQWD GH FREHUWXUD *UHHQODQG &HQWHU
)LIXUD &RUWH $$ *UHHQODQG &HQWHU

)LIXUD (VTXHPD GH UHVIULDPHQWR QDWXUDO *UHHQODQG
)LIXUD ,PSODQWDOmMR UHDO *UHHQODQG &HQWHU
)LIXUD ,PSODQWDOmMR %UDVFDQ &HQWXU\ 30D]D

)LIXUD (QWUDGD SULQFLSDO %UDVFDQ &HQWXU\ 30D]D
)LIXUD (VSHOKR G iJXD %UDVFD &HQWXU\ 30D]D

)LIXUD 30DQWD EDL[D HGLItFLRV %UDVFDQ &HQWXU\
)LIXUD CUHD FHQWUDO %UDVFDQ &HQWXU\ 30D]D
)LIXUD 3LVR HOHYDGR %UDVFDQ &HQWXU\ 30D]D

)LIXUD 3DYLPHQWR WpUUHR &RPSOHI[R 6,$

)LIXUD /IDMH FRUSRUDWLYD &RPSOH[R 6,$

)LIXUD (VFULWYULRV &RPSOH[R 6,$

)LIXUD &RUWH &RPSOHI[R 6,%
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9LVWD JHUDO &RPSOH[R 6,%
9HQWLODOmMR FUX]DGD &RPSOH[R 6,%
)DEKDGD &RPSOH[R OXOWLXVR
6HWRUL]DomR &RPSOH[R OXOWLXVR
30DQWD EDL[D WPpUUHR &RPSOH[R OXOWLXVR
30DQWD WLSR &RPSOH[R OXOWLXVR

&RUWH &RPSOH[R OXOWLXVR

9HQWLODOMR GD IDFKDGD &RPSOH[R OXOWLXVR
JRFDOL]DomR GR WHUUHQR SURSRVWR

0DSD GH KLHUDUTXL]DomR YLiULD

O0DSD GH JRQHDPHQWR XUEDQR GH &XLDE]|
5HGH GH HQHUJLD H UHGH GH HVJRWR
7RSRJUDILD GR WHUUHQR H RULHQWDomR VRODU
3RUOMR VXO GR WHUUHQR

3RUOMR QRUWH GR WHUUHQR
)XQGR GR WHUUHQR

O0DSD GH IOX[R GH SHGHVWUHYV
&LUFXODOMR LQWHUQD GH SHGHVWUHYV
$FHVVRYV

7HOKDGR YHUGH

%ULVH YLVMR LVRPpWULFD

9LVMR GR WpUUHR OLYUH

9LVWD GR + DQGDU UHVLGHQFLDO
9LVWD +« DQGDU FRPHUFLDO

,PSODQWDoOmMR

30DQWD EDL[D WPUUHR UHVLGHQFLDO H
30DQWD GH OD\RXW WpUUHR UHVLGHQFLDO
30DQWD EDL[D SDYLPHQWR WLSR UHVLGHQF
30DQWD GH OD\RXW SDYLPHQWR WLSR
30DQWD EDL[D iUHD GH OD]JHU H FREHUWX
30DQWD EDL[D iUHD GH OD]JHU H FREHUW
30DQWD GH OD\RXW iUHD GH OD]HU
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30DQWD WpUUHR EORFR FRPHUFLDO

30DQWD FRPHUFLDO SDYLPHQWR
30DQWD FRPHUFLDO SDYLPHQWR
&REHUWXUD FRPHUFLDO
&RUWH $ ORQJLWXGLQDO
&RUWH % ORQJLWXGLQDO
&RUWH & WUDQVYHUVDO

&RUWH ' WUDQVYHUVDO
6XEVROR

3HUVSHFWLYD JHUDO
3HUVSHFWLYD GR WpUUHR
&LUFXODomR OLYUH

9LVWD GR +« DQGDU UHVLGHQFLDO

CUHD GH FRQYLYrQFLD
Y)DFKDGD

30DQWDYV GH SLODUHVY UHVLGHQFLDO
30DQWD GH SLODU WpUUHR FRPHUFLDO

30DQWD GH SLODU SDYLPHQWR
30DQWD GH SLODU SDYLPHQWR
3O0DQWD GH SLODU VXEVROR

FRPHUFLDO
FRPHUFLDO
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&HQWUR 3ROtWLFR $GPLQLVWUDWLYR
8QLGDGH +DELWDFLRQDO

=RQD GH ([SDQVmMR S8UEDQD
,QVWLWXWR GH 30DQHMDPHQWR H '"HVHQYROYLP
,QVWLWXWR %UDVLOHLUR GH *HRJUDILD H (VWD
JHL & FRPSOHPHQWDU

/JHL GH 8VR H 2FXSDomR GR 6ROR

30DQR 'LUHWRU GH 'HVHQYROYLPHQWR (VWU
1RUPD 5HJXODPHQWDGRUD %UDVLOHLUD
3HVVRDV FRP 1HFHVVLGDGH (VSHFLDLV
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ODWRWRVVRVVHYD]LRWE D QRR/GHF HU
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3DUUDQN:ULJKWD UTXLWHWXUWH XWLOL]D@GRMPOBFDEDRWMMSURY HLWD U
FLHQWGHIPDHDVH VW U X WPSWIMW VD UHR QUDH VW U RBH(UBW H@WEHO MR XP SU L U
LGHLRYHMDO®D VG RGRUWt\RWLFR VXDXQoMRFEREFLGDGHHVLFDPRFDOL]DGRYV
VHOWLP HDWRWHO GRBUTXLWRWR GHQ\GUFRD O KW E D QU D GBAR H BWRREOHP DV
XVXiUHRREVHUYDGRWHDUTXLWHWRVRFLBDWDFLGDGERPRDOW®HF LU F X O®H mR
XUEDQID\OMKO GHIHQBHFLGDGH SHVVRDAJXUD®WDOLRSWMRH® R RPSOH[R
GHYBURSRUFYR®DOWRWHGLItFLRY HP4XDGYPHUMEYRILVWREOYB]LRUEDQR
RSRUWXQLGH BIHWVF X GBUPDQHFHU VXUJBRUBHUPIDVRSUR[L P D®DFR G D @ H
LQGLUHWDPHQWH REVHUYDU 'HVVSURRBRHB MAMWIECRVKGH FLUFXODomR H SHUPD
HP TXHVWRIRI L WRO WDIED i U H [ H
DUT XL WG MXHML G r GRIP U FQ B ] HU
FXOWXUD XWLOL]DQGR D PLVWXUD GHVVDV IXQo0}HV SDUD
D VXD HODERUDomR
3DUDX HD HO D E R UBH VIR H D E DROKH
SRVVtYHO IRUDP IHLWDYV SHVTXLVDV DFHUFD GR WHPD
OHYDGI®PRROVLGHBRDWWRS/ULQFLSDLV
SLODGHVVWHRHOHN TXDBDEHUD
HGLILFBX® RFLIKQDOY D] DRU E DR
&XLDEIVVHWUMWYSLFRYDRVWXGDGRYV
FRPPDLRQIDVGHYLBRHFHVVLG®GH
HQFRQBAYD@W D GHQXD PSODQWDomR
FRPRB R H U LDVX G@DP H O K RAIED G D G H
OHYD®EBRRQWRS WDIMDDF X XDED QD V
SURYHQLHQWHY GD H[LVWrQFLD GR YD]LR X




-i DHV PORK®DN X D GIUDH URWB L SR OIDQ W HJ U D U
7(0% IXQo}BRIDWHVPWHPSRISRVWALILFDO}HV
- XWNLEFDWYD TXHHPVXDIPDLRWVDIRRYHWRWLY D/GIRP E p P

D E U LXIJDP D O KGIHF L U F X CBD-EnDRSIRSH U P L W H
$ HVFRGRBHPRDH.PSODQWHBEWRPSOH[R SHUPHDELOLRBGDXD GG DUH QAW LOL]DomR
GHRPLVWRT XD GEH WRENPYD]IXRIEDQR SDGUGRHGLItFLRRHUFHDMHNLGHQIRXUD LV
RFRUGHXIDFR GDGHR XLDEIi WHFUHVFAMER RFXSMMPRGDUHB RVH U UHHWIX H B BRB\D U D
IRUPOHVRUGHIHVGMH TXHMURSRUFRRQRGHOLRHWBDGRLUFX GBEORFDL Y DG\DR
VXUJLPBEGALR HUVH\EHDYR VWVHMGLILFDGRW UHIRUSIRGRVHWWLS  2DT XD GIBH UW D
VHPXWLOL]WOREPHQRFARMWPRPR DJLRVY IUDJPHQRNDXDUWHGUMBRQRY HGLItFLRYV

XUED@BRVXQERYHB®O S DOp®D DXW{QRBRWVRUPOLYQRLQWHGDRRMVPD

SRS X O Bd&RL D WiHFW H V FAIERUPDFHOHUD G DV R U Q DIQUGIEH U P H iWHHFS U H F I\RIPSHHRIR
HQWUHH VXPDOKDED@B[SDQGIRGD WHFD®EDQRpP H[LVWHPWRHGHILILQGR
GXD®LUHOGHWUHQWAER UDGLUHARBWH TXDGUD @

V H Q WILYGHRQ L+G.IV W R USDDEHREBVHO H Q G R Qo D $ FRSOHPHRWEGLItFRRFRP SO HGRV

SD WG LUH®OR 65 WDPEBPRQKHFLGDHGLItFXRRYVVXGPIHUHR@HBWWLOL]DomR

FRPR $YHQLGD )HUQDQGR &RUUrD GD &RNONMBBRSRGHPHEKDPD GRXVRLVWR R
2VYD]LRXWED @ RW DOSFR\BSIR VV XGIRILQLO}HVKIEULIRGR XOWLIXQFVRDIIDY X Q 0 & RK D
GLIHUHGWHMNIEGERRY XWRBBW RGRWR ELWDoOTRHRRPpPpURRKRWUDEKDBHGXFDddnR
FDUDFWH UGBIRIDERRIXIOHEMRWLOL]|DGRRXWUGMWGBRPHVPRHPSUHHQGLBEQWR

GHL[DGQERSURY BL YW KVBWXW B Q WH "ILXUD 2$DUT XL WHK\W MNRIIR@BRQ VWEW X L
(EQHU DSXZHYHBWO S RYD]LR HGLItFRORFRQMX®@MHGLIVFLRHVDWLVID]HP
XUEDRRWHUUWHPHRG LIL F B&RGRI HZRVR X IXQo}HV KHWHURJrQHDYV 3

QMRS DUFHODR®D GRHiUBVTXHSRVVXDP
LQIUDHVWQXWXWEIGWE&R WPDUDSXG

$]HYH GIRD O S RVYD]LRWVEDQR\R
FRQVLGHURWRWHGLILFDRDNVXHIVWHMD P
DEDQGRQDGRYV H VHP QHQKXPD XWLOL]DomR
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SDUTHR@®/DSRSXODFORPMRR ® ]JHHRFRPpPUFLR
SDUDUY[LB®KDELWDD TH\D GDBH UMK W R
FRPD PXOWLIXQFLRGOPRBIDABHFRGHU
'"HVVARGR®HVFRGRDHARUHDOLS B ®W DXPHQRWPBLU F X O®DHEMKV VRDD/SHUPDQrQFLD

FDUDFWHSRW WHEEVDWHSRHPSUHHQGLPHQ®WR PHVPDV QR HVSDOR
VXSUHFPOWDPRTDXWB OGVHQR WR'P®]IXRIEDQR
FRPRD FLUFXABOSHUPDQr@GH®HHVVRDV
DGHQVDPGHBMEFDHANQoARVH U UAHIR QGR
*HKO S TXDQRDRYLSWD URDW Ui | HGIHR
YHtFXOBMYHtF XDRVUHFMHR D Q@R HVViYHO
RFUHVFLPERIWRWBFDUURRHQWD®WR
FRQWWDPRPEpPpREVHUY@GRnBRVViNDHBU
XPDDQDORXIIMQWRYD]DRUED BR GKli X P
WHUUHRRRQMRSRVVXIOHPHQWRIWHMDP
FRQYLG 3WLUDESWHYVVRDWYWDWYW D BIHFPPUH @W H
HOHRXGHQWRRQD @& LPPDUHJLWMR]LD
$VVLPUHIRUJIDXGXPFLGDGBGHFRQY ID&/D
SHVVRDVDPLQKIRUGHILQL®GMRW HXP D
HVWUXWD{BDPHQMRH VDXHSHUP IRXD WDV
GLVWK@FED MV SDoRVE OLPRVY D W LXYPRV
YDULHGDHEHNQo}HMJEDQPDWHWOHPHQWRYV
DXPHQWDRVLYLIERGHQWLPHHYWRXUDQoD
GHQWHRYROGRMVSDORMDQRWH+# -DQ

S
'"HVVPARGR R PSODXQRFREPSOEBHRVRLVWR
FRPFDUDFWHGHIWDEDB®H VMREXRYD]LR
XUEDQR Ki D H{SHFWDWLYD GR LQFHQWLYR D F
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2 EMMYR * HUDO

(VWOURSREMN\DUD ED@K&HIJUD G XDmmR
GHVHQY R®YSHURMEMXR/ RPLVWR TXDGUD
DEHUWREWXRYD]XRUED®IKLGD&HE XLDEI
ODWR *URVVR

2 EMMIYRV ( VSHFtILFRV

« 3HVTXDMREXNWRLYVWRXD GIDH HWBD V
YDQWDJHQV
« BHVTXLWREUHUD]LRYUEDQRVLGDGHYV
HVSDUVDYV
.« 5SHDOL]DU SHVTXLVDV ELEOLRJUi FDV DFHUFD GR WHPD
. &RQKHBGIHILYV ORF®WDIP S O D Q WHRo m R
WHPD SURSRVWR
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FRPR JUD QB KP H QMRS X O D FG& IR QIDNAOVI\H
DO p®D DOGH R QWVRBUIH
HVWHRNPHQWRRSODQHSREXFRDPDGDV

GpFDGE®DV H

D WUSHUFRUSDGMIR DO®BHGHDOJXPD
QHFHVVLGB@BEDBY FR WDIDEK®D | RXD W p
PHVPRSUYSUHNLGrQRBRQWRNUDKBHWR
YROSODLREDADVIBWDUDDPDUHUDRVFDUHOOL

2 VXUJLPHQWR GRV YD]LRV XUEDQRV (@DHFILGW GCHIGBDRXOQ RKBIED QWS D UV R
VHGHEHGRHVFLRGHMRGRE@QDLGDBKQWR DXPHQA\RR/UDMNWWEBHUFRURAGY LR QD Q GR

QHFHVVLGDXAML O L HYMHR F X GRRTVX HH V W |
GLUHWD PHGWGHPLVVBRFDUERRRYV
FRQJHVWLRQDPHQWRY GHQWUR GDV FLGDGHYV

GLIHUKCRRHNWHUQRQERIR*RYHUQ@R/DGXDO $OpBLVWRIKIi DQHFHVVLGIXGH OLHEH mR
H RXWUD R )HGHUDO -~OLR GH /D 0{QLFDLYHKOWRYOCONDWHFKQYWHROSDUHFLBHQWR

> @QMYHQD} HV XUEDQWIFDV TXH R JRYHR HABIGXDAP SUP [X QD
FDSABO P DR JURAHQMH HOMH HBV D DEHWAD GH QRYD YID
HAWIKWUDO GHQRP IQDAD $Y 5 XEHQV GH 0 HGGR@WD H DR BQIR
G-MI D P SOQEonR GR & HOAR 3 RDIFR $ GP IQVDIYR H FROMQRY
KDEMUARQDY FRP RR&3$ , D,9 HOM H  FROAMIQER XP
YHRUGH FUMAP HQR DR 1 RWW &RQFRP MIQM R * RYHWER ) HGHIDO
\DP EpP  RUHQBYD RAMR YHRUGH FBHVAP HQR DR VXO FRP D
IP SDQNonR GR &DP SXV @ 8 QYHWIGD GH ) HGHDOGH 0 DR
* RMR DR BQR GD % YHRU BHHRWDGR SRU RXWRV
HP SUHHQEP HQRV HBGXDLY [P SDQBGRY QD GoFDED CGH SRU
H HP SB R & ROMQR + DEMIFIRCDOY IMFDOH HP R 3HAD

( P \RGDV HWDV Do} HV D 3UHH. WD IRLGHVMIGD GH VHX SDSHO
H REHCDARUGR WUIMUR P XQFISDO P DV UAVSRQV YHOSH® { QxV
GRV IDRV FRQUXP DGRV SHDV HVIHIDV VXSHIRIAY FRP R FROABQM
FUDonR GH P DIV YD IRV XUEDQRV QR IQMYAFRY HQMH D AIGDGH
FROVREEDED H DV QRYDV i UHDV XUEDQ] DDV IRID GRV SHUP HWRV
XUEDQRV YJHQMV > @) 5(,5( DSXG $=(9(' 2 HWDO

S
$ QMRFXSDGHRVMI]LXKWEDQRNWD

I[UDJPHQVWD®RMRX O 3¢indHE D GRIT XHD FDED
SRU SURSRUFLRQDU j SRSXODomR XPD GLVWk

QRYRURMHIHOW SOLDGEBR/LDSDURYV
DXWRPYYRHQWDRQBWRS OL 50RO KDiULD
QMRDUFRPTXHGLPLQXBQJDUUDIDPH\YWR
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DGHQOPHQR SRSXOFRQDO HP i WDV M DMQACD\ FRP

YD]JLRV XUEDQRV R TXH p UHIRUODGR $PWeMdD WPA 0@ QGFHWUD  2FRP SDWEQ Do GRY
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SOHDP HOR ICFRERDYDP > @$=( 9( "'

HADO S




$ FLWDDMRPARUURRRYEBRDILUP SRR
&KDWHO DFHUGDDO®HLPSRVLADMBHLYV
VREUH D RFXSDomR GHVVHV YD]LRV
$JHYHGR)UHLWDV DILUPORKHKRXYR
(QW mRP KiRFRQJHOD BHRONMURPHWURVXUJLPBEW®RY RRW H D PHIQ@WRREVQ RG/H
S8UEDQR GD FLGDGH SRU XP SHUtRGR GH D QR W FBWDFORERYGR.QRYBQYLGDGHYV
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SHWRDV / HP EIDQER TXH RV SURIUDP DV KDEMIARQDLY HWXCDGRV
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DFHVVLELWDGRIRRUoBRUPHI Y@ &R  vYHIXUDQoOD * 2'6 %5$6,/
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[0)
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Y RS R T O EELR B M LGRS HP TXHVWWMRRRV S UL Q Ft S RROW DSTRE R
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TXH R FRPEDWH DR IRJR VHMD IHLWR FRPELW PERFHFERW ALRAMMR J XSGR UD
6REDBIHQGD HORXWLOERR®DVSDUD LQIUDHVWUXR®@IBIRSXODAMR+$%,7$7
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/ HI IV@DonR GRFDO ., ° 0pAR ,PSDAR RV TXH SRUWHX JWDX P SDAUQM SR
SHUEX@MGEDGH  SRWQFDOSRAIGRUH IQFUHP HQR G GHP DQED SRU
IQUDHAKMD SRGP IQMIWDUVH | Y1} IQKDQOD DGHTXDQER VH j V
HWUrQADV GMI /H. SRU PHR G DQJ @H GH DWIGDGH H

$ OH.VODORRRW L O LIJDIB DH LG H8 V RH f@?&me A T SRU WK JUDX 1D ST SR
2FXSDoGMRBRRORRE®XLDEB26 VHQGERMDMHL SHUEXBMGEDGH SRWQFIDOSRAIGRUH IQFUHP HOR G GHP DU SRU
&RPSOHPHOWDGH GHLRYHPEUR IQUDHIKMWD  GHYHP VXEP HMUVH | V FRQG0} HV HVSHADY SDWD
TXHV UGBVDOW L O LEIRYREFOF LG DGHE X LDE| VD ®DQDonRHIQABDOR

RQGHNR[SOLFRGRNSRYK W L O LGRS MERY 'HSRLVGH HVWDEHO HFA{GEDWHU MRV
OLPLW Blal}HE/D U LDADR@ HV H S D RDW L SRN FDUDFWHGHHWLBDEHR M&HHQ G L AOHIPW R
FODVVLILEDomR GRV XVRV GDUHVLGHRBYB®P HQ U IPMIQNERW L SR
AXDQURRVRLVWRIXQB&HPTXHVWHR HPSUHVBOHSRGHRXQMRHULPSODQWRGD

FODVVLGAGHWFRRFFRRDXWLOLPDAMRVWULWLFRPSOH[R GHYLGR DR LWHP

PLVWR XHDJUXSDGXPNVYXPDLNDWHJIFRAHLDV SW  (MD /H WP FRPR REMMYR REHDU R SBKR

XV R/HBIDQD GIDWEHD FR URGRRPD FOD V' V L I L F D 0 g)\Ro/Rote HOR GOV IXQo} Hv VRAIDY GD FIGDGH H JDWDQIR EHP
PDLUHVWUISWYNY B VXWLOL]B&RVHROWRNR HWBUGH VHXV KDEMIQMY HP SDAY HV QI QRV GH FRQRUR XUEDQR

FDUDFWHUL]DGDV SRU TXDWUR WLSRYV BHARMOMIIHR MR HODV
, DWHIXUWHP FRQA0} HV GH FROYLYr GRID HQWH DV GYHYDV IXQo} HV

$SW  $V AYHYDV DIMEDGHV H HP SUHQEP HORV SRGP \VHU XUEDCDV
FOMIEDGRVHP  TXDAR FDMIRUDV ., DWHIXUP SDAJHV PtQPRV H Pi[IPRV GH IQMMEDGH GH
, ° &RP SDWHORV TXH QTR DSUAVHQEP FDU \MUGH IQFRP RAGDGH 2 FXSDonR GR6 RR

j DIIGDGH UAVIGHQFIDO SRGHQER IXQFIRCDUDQH DV j V UMIG QFIDV
HTXH SH® VHX FDU \MU VHYHP GHDSRR|j YIGD GH kP EMR BFDO

., ° YD[R,PSDAR RV TXH SRUVHX EDI[ R JUDX [P SDABQM SRUM
SHUEX®MCGDGH SRIMQADOSRAIGRUH IQFUHP HQR GD GHP DQGD SRU
IQUDHKWMUD SRGHP H GHYHP IQAMI UDUVH DR XVR UAVIGHQAIDOVHP
QHFHVMGDGH GH P M DonR GRV IQH, P RGRV JHIDGRY



2X VHMPODHITXHVWFRYRKLHUDUTXL]DomR
YLiUDDDVWDPHQMARERDAFD OoDGMEDULWRYV
GHOOWXQU®L KREDQtVINRO\RYVDXHVW}HV
TXHYVMRVNUDWBEBIHWW/B LQIOXHQFQRDUDP
HODERUGRIIRRMHD¥VRQGERPTXHHOHRRVVH
DSURYDGR QD 3UHIHLWXUD GH &XLDEIi




5()(5/A&%$6 352-(78%,6




3IRMMRV GH 5 HHU QFID )UXD P SDQEONR 7RIACD
7RURQD

(VWSFHURMIHWRPSOBHRVRLVWHODERUDGR
SHOBRITXLWBWWHKRK® SDUFH IQRRPY B H
HIRHVFROKR®&MHSRVVEXDUWDFWHUtVWLFDV
HVWpWHFRVPDLXHYMREHDFRUGRPDV
SUHIHUrQHIVIXW RUHH VWIR FD O QDG R
7TRUWIRGID\EOR GDE&HA L O ngm Wi GIISIR V'V X L

iUH DB H Pi FROWHQ®M U GHVRUPDWR
UHWDQ POMXRP DFRP SDYLPHQWRBWV ) RQM * RRIGIP DSV

WR U BNWGGIRV S R GWIDWQ HTXEH QY R OXP P JUXID ) DFKDGD SUCRSOORED
WLSR GH SUDoD FHQWUDO ILJXUD $58+'$, /<

7TRGIDWHGLILFBRYVVXIDFKDERKGHWDOKHYV
HVWpWILRFRW B 6 DIwvO D W HAURMH/U U HHR U D
DOpRGHWDPEPERVVXtURMPPHVPRV
HOHPHQRRWHURERRS O NRR WOBWLH QWU R
GDSUDoDJXUD &RPR SRVVIRHOHUQYD U
ILIXDEDLRSURMRWMRD ERERBIR SpFEGHYV
QLFKRNYDFKDGIDXWMH QT XD GIWVDE HU WK U DV
HVTXDGUWHW\DPEEKRIRXVBOPDGHIEWRU
GRNDL[LCPORVTXDGREDNU YMERX U M

) ROM $UKAIO 7TRUIRD  &RP SB[ R
0 XGWXQFRQDO 0 DR 7KXQ 3 DUGHY



YLUXWD  3HYSHAND 7RIRD

2V DS DODPWQVERYURMIRVR XBERIDQGDUHYV
VHQ®R XSHU{LARRH]D QLQ/RVFPG L U KLV R

P LXKMWQFQDIDFKDGRLY Ki R MRJRH
YROXPHRASDUWHVD GID FKDKERPY D] IO H
POFHQW)XSHEMRI G HFRUHODUBVFXBDVDGR
HQWRADUURPWVHVTXDGHRBYVD QIPRHV W i
SUHVHIDWGELILFDBIdMRS ORWtY BDWLIXUDYV

H $5&+'$,/<

SVWHOLDSVUH@WHVXUDVHUYHRRPR
FLUFXOB®WR]R GV WARW EORFRAWWDQGR
ORFDOL|DRDHIXQGRTOUWRQRVH[WR ) ROM $UKCDI® 7RURDD  &RP SB[R
SDYLPHQOWMRHPROGXDMI®BBLVDIJHPDLQGD 0 XQUXQFARGDO 0 DWHR 7KXQ 3 DUGHWY
DMXGDRIRERYROXBHWREBRRPSOH[LRXUD

H $PDGBRDUODFKDBOpPHQFUHPRQWDU
TXHRGLWRLPWDPEYRUNRPRULKRIUL]RQWDO
GHSURWHWRE®BDUD HGLILF DAXTRQ VDR
FLUF X OYDHUWVRL FADGIG L ItHLRVWHIHUD LV
GHQWBRVYXHLFDPUY[LPOYWH[WUHPLGDGHYV
LOGRRWpUDRROWISHR LPHRQMRRP RGDIMGR
HVFDGMHQFrQIRW OHYDGHRWUWIMYRXWUDYV
FLUFXODAHEBWIRNBM]D QL QRR/G H Q\GHRU

YUXWD  30QW ED] D WUHR 7 RURD

YLVXDOL]DGDV QD ILJXUD ILJXUD H ILIXUD
1 R DQ G DWp U BIHIRV W HHPQ WRNS® L Q F TXBIL V

OHY DRVRW O H Y D GIRHWH\D GHIB\L Y H LRWDAVU D V ) ROM 94BIVSR VIHGR GHFDWR
SRUWBIGLUHF LIRWPWPD OFRP H U FADD ¥ W R 3IRVR

] FLUFXODomR SDUD RV PHIDQLQRY GR WpUUHR TXH ILFDP
VHIXQGR



YLUUXWD  30QW EDY D DSDWIP HORY 7 RWRCD

SDYLPHIQWRWHPFHV VRDMBXPUHIHUBRWH
PHIDQL®HR XDJHVSHPMDIOMRIXUD 3DUD
DFHV\RD/BH]D QL Q/RIWM B HB\RW p U IR H
TXDOTRXWSMRY L P H WP QDWR V F D GIDXH
OHYDMHOBLUBWRIPQGOGHKRULIJIARDQGR
SHORUHYDGRWMPAD GBWDLMIXUDV H ) ROM  Y6BIVSRW WWGR GHFDVR
3 URWR
-i DSDUGWR/H J X QSTRY L P HV{nRR FR Q WRIWD G RV
DSDUWDPHQWRBFEBRVVXGBRIDWQGHYV
FRPPHIDQLQRWQGDVHNMULRYMVLRYV
QtYHENMVEHFDGDSDUWD RIFh@®RWR J X QIE R
TXDUSRY LPHYW®RGRKHQRWHUFHLITXR QWR
HQFRQWUDWH/|IDQLERWH[WKRRWHUUDOR
MDUGLFHUHGQUS®D GWBpBUFHRPHOD QBR
VHIXQSIRY L MWHRY X P DP R GEDlo mMQROIUH B H
SURM HoXNRHW R LIPDD. RIRFIQWGEBHGLILFDomR
V HV R UDGEH UADFG®D Y LP HFW RS RS WRH L V
DSDUWDPHXQMIRE/LYLGHBRIDWLSROBJILDV
SULPHAHWEBI S H\X B WWHRHNVPFDG®DYLPHQWR
SRVVXIXPERUP PWRVXD GUBFRPSDPMR
HQFRQW UQ@M\GIRWUHPLGEBWMGLILFDO}HV
HQTXDDWHR X QWIDSR GRYIMXAD R U PAD LV ) ROM %BJVSRW VXGR GH FDVR
DPSOH UHW D Q JXXK@BRIQ W U DQRERH ¥ MGIR 3RV

T _

)LUXW  3OQWEDDP H DQAGR 7 RIRD



DRWGLItFLRROHVFDGDIDOG&DSDUWDPHQWR
DRVHXHVSHPWLYRLQARXUD2VPH]DQLQRYV
G D S U LIPUHDV LSRRI MDr PGLPHQVPHMQ RUH V
SRVVXWRPHQWBVDM)WD D p&HXPDDQWH
VDOXRWLDBKDOGRHOHYDGRWD/VHIXQGD
WLSRGRMDXKPDIUHPDLRIWBRYVXERDV
VDOBM UQRHQWDQWRLFMGLUHWDBR QW H
KDGEBHOHY D(® RBIU R MMHIMPRE B R Q AFORG R L V
VLVWHPHFWR QW G ROMP S HLDWD)XSDRID L R
TXD QWIRUBD O R LWL O npRX P DFL G D ERIP
YDULD @MHRWHP SHUDEMPUDHOLPLWIBDGDV
HVWDo2HWLP HLRNRLVWBPDFRQGLFLRQDGR
TXHXWLOIJBUJIJHRWpURLRD/VHIXQEB R
VLVWBPEDL QY DG L DIQQWVAWD QDERVH G H V
SLVRORHGLItFAFRE+'$,/< 3RULPR

SUR MHWRARR RQV S L USDOUWER O D E R UD m R
IDFKDGRRPSOBHVRLYVWRT XD GLBH UW D
GHYLBRVHXMRJBHYROXPHWWLOL]®%mR
P D W H UILRML.Q/W DRSAR MHWRRD G H TIXRV R G R
QDWQHFHVVL GHVABMWBRFRQWDQmR
FRPSDFW® DR DT X HR F R USJHHOI R WGRHD V

W LS R ORHDISIDW W D 8 RQWRH B R D\Q G D RH V

TXH UHGX] D TXDQWLGDGH GH SHVVRDV TXH SRGHULDP

$ FEXOD GHN VHQGDBHARUWIRDQHIOIXBE XWLOMUWILFDWHHVWMRBRY VNR P H @WK
IRLD O DIB@W RPHIQORWBHR G XDRWLUFXODEPYDMWQGDU



&RP S®f R GHXVR )LUXWD 9D JHDCRRP SB[ R+RQ / HRQY
P MR +RQ / HRQJ

(VWSURMIRMRFROBRRGER QWDPLVWEHD

IRUPRUWKQLADOHYHPNQEWUGDWGLILFDO}HYV

DOpP®RGHVWDTOHHD GIDG L I L FIVHIB R Q \@ B R

FRPSOR[RQEGHK P FRPIUHD Pi

H OMV VOIR FD O Q]IFG 8 DGHEX ]KR P RHV & H

:DQJDRD&KLQW IRLSURMRMHWIDGHRYFULWYULR

LQWHUQDBFLBOLONH@MRAXVFRPSOBHRVR

PLVWRQJHRQSRVVXLQ FHRS LI LF DR FHOB

TXHLFORPHLRWXBRPRPHVSpBIHMKRSSLQJ

FHQWBW HV W D/QWVRH. Y L GH G BWHAH U L Wiy U L% SUKEIO &RP SBRGH8 VRO MRHP +RQ / HRQY

K R W #)X0D WHIRL | L F DVOrhHR\WP | R U PO@HW R UH H V

XPDSRVVXRIRUPDWHPHOKDRWHKRSSLQJV

WUDGLF IFREBRLRDHGLILFDOWBDSRXFRYV

SDYLPHQWRMWD &RPGH[®RHXVRLVWR

HP +RQJ /HRQJ $V TXDWUR WRUUHV VMR GLYLGLGDV HP GXDV

WLSRORQOGM UPDPDUHW RSRUFLRDIDMDQGR

REVH U YIDVGRU DG MR UBXSOPIE +'$,/ <
$VVLP\GXDVR UGMYH G\WR MV XIRRJ P D V

VHPHOKOCQWHYV SHOHKR P DD O WXHI@RHU

DVWRUUBWWUIWMPDLYPOWBRUPEMR MR

HVSHOKDBSOSWDUGR VHXIRUPDWRPEpP

VHPHOKDQWH D $LQG/ARE DWW R U BHD\D V

SRVVXHP IRUPDWRY TXDGUDGRYV VH GLIHUHQFLDQGR DSHQDV

QDWEHUWXUWNGABGLIVFHRXDSYODQWD YV



) LIXWD

$ SULPHIMWHDXQGDWHUFRMLRIISRVVXHP
FDUDFWHUtMWWLAFRPXP TXH VmR D
FRPSDUW.L P I QWKDRWAHDP D O DD/W U DA/H V

U DV JIRWU WH PD IRQ GHPF DIEBD OHDV WOnRRF D G R V
R VT X D U & RO\R WIH.® D G®RIWH[WUHPLGDGH V
HGLILFB Q®RRHQWVYRDRFDERE®FLUFXODomR
YHUWDGRSBUpGLARPRIVFDGDWOHYDGRUHYV
ILJXUD (VVIOSLYLVPDIRRPTXHDRFKHJIR®B
DQGRWKYVSHSWHFBWD FRXPFHRU U HGARL
FKHJDRVH® SDUW D BHQX\W BMRDSRN VXA
IRUP IPWREH Q WRH RQ HQ K XIPEPH U \B ® g®D V
HVTXDGHWQDNB RV VKRPSPHWW DbRDY
GHPDWWUBRUpMOBRVVXEHQWUDGODomR
FLUFXO/MOUMRLA DXL @S B G UGTRR X W WV V
WRUUHMUHQDWAR U DISY URMRP HU F RIDO D G D
SDWIX B GHWISR V\XPLR UP PWERYUJKQLFR
VHDVVHPHO KDXQRGRX P HURKJIODSRV VXL
SDYLPHGIWRQWRPIUHBZDUDVYHQGOM

Y DU H MR 5D UD R MIQYF R WH Q GHRO DWR M D V
PDLR UHWS D cSFROWHUFD GRQ HPDIVHB H
DOLPHQWREGIR HUIBRWIRSSL@RHNUDVLO
QmRLFBRPWRGDWR S0} H\R Q FH Q WHIDXGED V.
SDYLPHQWR Vy ILJXUD $5&+'$,/<

3OQW EDL D SWpARV &RP SBf R+ RQ / HRQY

) ROM  $UFKEDIO &RP SB{ RGH8 VRO IMR HP

+RQ / HRQJ



)LUXWD  30QWED] DVKRSSIQJ
&RP SB[ R+RQ / HRQY SDUM

TRGRSURMSRNVRNXADND FKDGQW LGUDoDGDV
GDQGEGRFRORWB ]| XODSPIMVHGLILFDR}HV

TXMXDORRUPROYPRE XODRERRSS SREB\HH U

HOWHQGLGR FRPR RQGDV FRQVLGHUDQGR TXH R SURMHWR ILFD
SUY[LPRRR ODJRLQMIR H&/DQWR RXWUD

LQWHU S URQWGEtYRjGIR U PIDX HD VR Q G [B\D

IDFKDWR QVWD QBB DVHOHNOH GF&RHPBR P D

UHIHU@BSHL VL BAEVF UL W XD J X p P )ROM  $UKEDIO &RP SB[ R GH
W HORMOK SRHB ODM. JXUD '"HVVIRRGFHVWH 8VROMRHP +RQ /HRQY
SURMHYVER UB/RUH S H U B/ UDRO D E R UDR m R WD SRS
SURMBWRVRPLVW®RHY LR/ XDPHV F G &RP SB[R+RQ / HRQ) SO

VLIQLILEDGWYHOHPHGWRRYRMB W8 D
rQIDVPHWRGRWMGLIt MUrFAVRWR B8RBUR MRIWR
TXH DJUHJD YDORU DR PHVPR

) ROM  $UKEIO &RP SB[ RGH

S _



* LH‘[IDIXB&"QMJ ) LIXWD 9 M | IRQEO* UHHQDQG & HQMU

2 SURMIBW&RRPSOHIRXVRPLVWBHHQODQG
&HQ WHNMMDIR FD O HID,G R J DQD& K L Q(D HR L
HODER BB GIR F U L B/KDULTRALXMHDN N GHON N H L
HFRQWHPDUHBRQVWGXtGD Pi TXHRL
ILQDOIHPGD 'LIHUHQRMIXWISRRMBWRV
UHIHUMSUBWBGRVWRP SOHURI ~@HR GDV

DVL QW H QB XHHY V WDHK WSRR V VS UIDQ V HQR. U
SURMIHNR DOLFEHEMBRWVFRPRDGDSWDB&mR
PHLR XUEDQR DR LQGLYtGXR D XWLOL]DomR GD QDWXUH]D SDUD
UHGX@DRHPSHUDWKDDD S UR [LP BRVR
EHQWH RQV XPRVRUDG RBUIMNILMBURMHWR
PFRQVWISWXPGRQWRRHUFXN® SUR[LPD
GHXP VKRSBLGXDW R UUWHRWP H U F LSIDLW/D
HVFULWRDVRWBRRXQoWMRVLGH®FUPOQD LNRM $UKEDIO * UHDQG & HAMU; DQIDLL INNHQ6 H\NNH
GHQLEXWYVWDG PRI W B R PG X DVQW U 3G D V
SDUB/WIL Q F& BOUOR MR QYRHHH Q FR QDN U B D
JHUD®RV KRS S LWH RV H O K D/GIRNG HX/HV m R
HVFDORQPGRWI ULRBWR\DtYHEGW VIR UomR
FRPHUSRD ©XDIFPH VIVRVH O KPWGRRSRUFLRQD QG R
XPD YLVMBRVFRPpUFLFOWMD SDLVDJHP
SURSRUFLRQDGD SHOR FHQWUR ILJXUD




) LIXWD ,P SOQNonR * WHHQDQG & HOMU

&RPR SRV VIREVDHUYDIWI XUDGLIHUBE&WH
RXWISRRMHDWREHUGNUBBRPHUBIH/AVH
FRPSOP[RL@HP DQH ITXBL R WKIP OF R O LRQD
XPSHTXH@R URVVRRGRIDFLO DWPWGHU o mR
GHDEHUWXRPBYGRWHOKPBREHWXUD
$ 1P SO DOMRRS UR MHMWLRI/HP RGRX D RQRUW H
GRVHU WH®®F R Q \ VAX¥FDW R UGHHW FULWYULR YV
SRWR @ RHHQ FR Q W IRDIPRWPI# U FHLORRV X GRHV W H
HQFRQWHGY H. FDHMRG H QLR IXMDN
1R FHQWSWRO HEHY W@ RF D O L GIRGRVH V VR V
GLIHUHXQRB RS D U TXWE D PRV HH Q FR GQVRU D
QtYIBOU X IR Q GHH[L V WHMVPS RO& i JXMDUGLQV
EDQFRNVSDORVHFUHD®MHRD ( RXWWUR  )ROM $UKGDIO * BHODAG &HOMU: DQIDL INNHO6 HNNHL
XPFDPLQKRRUP BBWRUFIKWREGHDQHLUD
HVFDORRDBBWDVIRMGRY H QI RMLRV KRSSLQJ
ILIJIXUD2 SURWERHODE R G ERDR H T X B
FLGDHEQHF R @W UGID W XRMXIBMID SUR[LPDomR
HQWLIHD W X BIIBJER S X O XUERDS 5 & +'$, / <
3RUV\RHVSDRRQVGWHY R BB UR MHRWR
ORFBEPDLVIFLDFHVWRR SDUTXWEDQR
ORFD O RRFGIR VWDRRQ tY IBOU X DILIXUD2
FRPSOMHMHIXRIFRQF HIFARG HK O TXH
DVVHURBDBHYSDBRQYLGBWLHMDVSDoRV

TXHSHWULWDP DFHVVLELGHGHYN R DV
SHUP DO @RLDM IR QY L G/DBAVUR L QIR DYV -
DPELHQWH




YLUXWD 9D SDUXH FHQRDO * UHHQDQG & HQMU

&RPRP SRV VtREOHUYDIWI X UDGLIHUBEWH
RXWISRRMHDEREHUGNXUBBRP H U BLHVQV H
FRPSOP [RL@HP D QH T B R WP OF R O LROO
XPSH T X HGRRU URV VIR GRI D F L O DW@\GHDU o m R
GHDEHUWXRPBYERWHOKBBREHWXUD
$ [PSO DO MRRS UR MHMWLRHP R GRX I RQ R UW H
G RV HU WHHO®F R Q \V UDXFDW R UGHHW F UL Wy UL RV
SRW R @ RHHQ F R Q W LRDPRWI U FHIRR X G R H V W H
HQFRQWHGY H FDHMRG H QRIXDN ) ROM - $UKEIO * HHIDQGEHIMU; DQIDLTINNQEHWNL
1RFHQVWGWDROHEDN WARFDOLBRERVHVVRY  JUXD  $SFHWRYGHUDSRUM * BHQDOG & HOM
GLIH U HXR) RS D U TXWE D DRV HH Q F R @QURU D
QtY IBOU X IR Q GHH[ L V WHAPS ROEWi JXMD UG L QV
EDQFRNVSDRUHFUHD®OLRD ( RXWHUR
XPFDP L QHFRR UP DBWRU IR W R EGIHP DQH L U D
HVFDORDRPIBWDYORMGRY HMRMIAV KRS SLQJ
ILIJXUD2 SURMFRRHODE R GERDRHIY®
FL G DHSQHF R @W UGD W XR)X@BMID SUR[LPDomR
H QWD W X BIB]IR S X O XUEERDS 5 & +' $, / <
3RUV\RHV SDBRQ VGUHD R @R U R MVHRW R
ORFBEPDLVIFLDFHV\WRR SDUTXWEDQR
ORF D O QRFGIR VDRQ t Y QU X DIL JX U D2

FRPSOMHRI XRIFRQF HLMVIRY HK O TXH
) ROM  $UKCEDIO * HHIDJG& HOMU
DVVHVUREBHYSDBRQY LG RWLIHNRD/SDoRV . DOIDLL INHO6 HANL

TXHSHULWDP DFHVVLELGHGHYN R DV
SHUP D Qr@RLDM IR QY L G/DDAVUR L QIR DYV -
DPELHQWH



YUXWD  3OQUED[DWWHRH  SDY * UHHQDQG &HQMU



$ SDUB/RMH I X Q®IRY L PHRIWRD S D UH&RV H
WHOKEBGRBHWRWPRPRLN[SUHVWDISUHVHQWDQGR
DYROXPHEDWRMDMSRVYV XBEHUWXOIR
WHOKDGRBHSRVVXEPODIUHBRPHUPHDR®RV
FRPSDUWLPHRWHD GIRSD Y L P HW® pMRUIHRR

WHU F$DLVYIRP HRWR & S DARHE UH F RIHW W R
SHORDPLQKIR DUFRRRFI@MWUR WHUUHQR
FRQWRUQDGR SHOR WHOKDGR ILJXUD

) LIXWD 6 HIXQER H WUAHUR SDY * UHHQDQG & HQMU

) ROM  $UFKAIO * UHHQDQG & HQMU; DQIDL1 INNHQ6 HNNHL




1R TXDUS\DRY L P HQY\R 8RRS U R M) FR Q W U D
FREHUPMR RY D OB DJDOHGHDU WH OKi

WDPEpP DV FODUDERLDV TXH SHUPLWHP LOXPLQDomR QDWXUDO
QDS R UR MH Q WBR/& R S S LIDQJJRHH [FHOH QW H
WUDEB®RKRHUPDWRMLVLWDNGWER o nGR

WHP SR TXDRMUPDQHFHOWHILRERBSOHI[R

ILJXUD7DPEpP SRVVIREOH R\DBFRUWHV
UHWDQJROIREHW WM RPAYBDUYEHUWXUDV

GDV ORMDYV
JLUXWD  30QW GHFREHWMD H WEVRR * UHHQDQG & HQMU

o _




(QTXDOQWHRR XEVRORBOFRQWDDBRFDWRiI W UAHRQ WILDIE U IDNFODUD ERMBVFD G DV
ORMEDAMHPVXPDLRHVWORFD OLDDIDIWV UROD @GWRHARPSOHRRD FLUFXOYDHOh\WW kFD O
GHDUDJRNXEVRBORRUUWNLGHRBDIHHYVRHVTXHUGDORFDOR BBGRBRTXHED @R E DH

] OLQGEBEPHWWK{DFKXUBRBEYH U GMD QSHFRO DO L Q&P HW WV H J X LISGBOADR WUWHWY L G HHHQ W @ R
SRUOMMBDRRPSOHRPMD QQHRYRIKHQWWGH VXBDOoDREDXUDS iUHBPTX HRF R US\DH/ VR X
HVWi D SUDoD XUEDQD ILJXUD REVHUYDWPHROIBH DUHKR DUD QD QWLGDGH
IRVWRUWEHRVVIREHOH (RHDAT XHEBRQPtYHLWGHWVWDXUD@WKHY HUPRVIRUP DW@WIR
GRSURMHRWEBGDSRUoG RUHLQAQWRQWUDW VFREHUWXMBRRA HMYWHOKMHAUREHDVVHPHOKD
WRUGHNVFULWDBHIVFOGDOXMHDHYSDUR® XPOFROLMXER@®G UDX DG/L U H oDV X D\QHKR
WHUPGEMQEKRFLOQHPDQDSRUOFHRQWUBRYDOH? VH HQFRQWUD QD UHJLmMR GR SDL
HVWmR ORFDOL]DGRYV

) LIXWD &R $S * UHHQDQG & HOMU

) ROM  $UKEDIO® * UHHQDQG & HQMU; DQIDLL IN\HQ6 H\NHL



2V SURMHWLVWDV ILJHUDP FRP TXH 8 HOHB UQR RVEBDKRGRHOHSIRGWRGR R FDORIL
IL]HVSYMHUGRY L VW B ADH | UDJ M&R-RPSOH[R3R UL PHV VB R MVHHURGE MU D QIGQHI O X rQR L D
SRINOMHX[LQRILHVIULD®BQWEF D OJRHW D G W U D E BEIKRQ F O )XOHRRU\VERV WK WRBH Y LGR
SHOWHIJLBRQWP FRQFUHWRXD QWW®RP LWWHX D VFDUDFWRHIMWGHNL QWHJIJUDPorFRGD G H
SHUPHDELGHGOGML Q 3GE&R'$, /< SHUPHDEL GLFGHD\GSD o-R VHUXP DPELHQWH
$OpPBLVDRD/VBH U XHQNVKH JIIHGRUOMRRQ Y L G HAVEEHRY VIEDU D F W H RISAVRIVEDWRR
2HVWGRWHUUBGR QW UDRUBRS RUpPH GHVWR/DDPEQMWHWIH[LVWHQ@WWJIJURQGR
UHV I U LIDRS GRF %6 ODR FDMIGRHQRNXKHQWHRUPDWR GDV VXDV iUHDV SHUPHiYHLV D
SHGRGHVWHWLO LEROMRGBYUDPHY jUHDV GDV TXDGUDV DGMDFHQWHYV ILJXU
S O D QXW\DL\O L [TDRG-DOMR BD OFRHU DSHROBD LR V

URODUHV SRLV UHIOHWHP JUDQGH SDUWH

) LIXWD ( VIXHP D GH BHMUDP HQR * UHHQDQG & HOMU

T _



$GHPDLY WLSRORJLD
| R UP®RS UR MARPRR
HVFDORQDPHGWRR
DQGDUHNXHID] FRP

TXHD SDURMBILWpUUHD

G RS U R WHB\IRU HFoFDP
XPDFROLD@IOXHQFLDU]
QDNLSRORIXDWHW{QLFD
GR VHX SURMHGR
&RPSOHI{RXVRPLVWR

HP TXDGUD DEHUWD

) LIXWD

) ROM  $UKAEIO * UHHQDQG & HOMU; DQIDL1 INNHQ 6 HNNHL

,P SOQNonR DO BHHQDQG & HOMU



%4DVFDQ & HQXU 3@ D )LUXWD P SDQEoNR YWDVFDQ&HIMY 3@ D

2 FRPSOEBHRVRLVWREDYVEHQWXQDHV Wi
ORFDOQIPIGRDGHIMRB D X GRED L UWB%P E L

(V WSHJ R MOHHWRLDQ B R R\D UWIHIW Q D O LWIH®RS R
VHKQtFLR Q BH HWpUPHBR (OMVWi
LPSOD QHPEBWHU FRRERHBGH PiHVXD
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YR OWSDEUEDH G L ItFRRH U FHIRDMRUUHGRUH YV
FLUF X QIREOR FR\P H U AL B DWIRO WS B RY
RVHGLItFURVLGHQFQDANQWRRYRVVXHP
YLVWROWDIEUR SiW IHE LV W HQWENAG XDV
HGLILFDSRNMIO L WPQGLR/ D RS GV R BR
FRPSOHI[R




JUXWD  9MBGR  « DQEDUBMGHQFDO

) ROM $X\WRIDO
) LIXWD IMIPCGR » DQEDUFRP HIADO

) RQM $XVRIDO




( QVDIRV J U IIFRV
,P SOQMNonR

$ LP S ODoQiERRIGVY HDFHV VB BOWUWHVWDGBYLPSODQWREMRARVH L &8 D Q H TXER

2 DFHVY®RLQFiSBGHVMMWBRFDOQI®GR HGLItFDR® O \WRE D VR X QRGG RW H U UHR R
6HQHJM@ T XDRF XHR DFHRWHFXQGGH RHGLItFLR PDLV EDL[R ILFDVVH QD SDUWH
SHGHVWEB¥HVERYLVLWHG®WUNG RALRHV

VHWRWPHUARREA QW WIPY\LH J p ISR LL P

RV~ 0O W LPRWV VIRWW@RF D @ VOD§SY $UJpOLD =

VHQGHOHWR HVWDFLRQIERWAWRILWRULRYV <4)

HVWDF LR QAPHYWWR B AWWHRAR P H U FILRD O

DFHVVR WHUFLIULR GH SHGHVWUHYV
YUXWD P SOQNoNR

) RQM $XVRUDO



30QW ED[ DH
O\ RAVWWUWHR FRP HUFIDO

RQGBPERWIPYXODFKDBROWHBUD $Y $ SOD@WD[®RVpUUHR LG HQEFRDIR W D
BHQHJIDIIXUD (VVISLVSRVEDMGLILFD0GNDRLXYGDoH{WHUDOWLFDWRB SURMHomR
IRLHLWBPRGR XHSHUPLWIXVHRHFRPSOH[BRVSDYLPHQ®RRW SDUWDPHQWRM QWDGRV
D E U D o DY X B GIUEDH UWMF H S PIFBW RGIRAWH  SLODYGE VYV S R\ARBRE L H Q WHH I HI X L Q W H
DGHQWUHP DR LQWHULRU GD TXDGUB D Q HIXRPDQ \G 05RO D § AP YR\SRRXYPKD G B

&RPR LQW)AHNSR RSRRDFLUFXODbYHRH HVSHUIXHYHU YWD QWORURVWUMOHYDGRUHYV
GLQKkPSBIRSURMHRPD ER DDFHVVLELOT&XD®@MWR SDUD D HVEDGD GH LQFrQGLR Il
DViUHWD SHUPHHLWY HVSHOIGRMXDRUDP T X H) DS R U 0GR \@ DS O D QIWDP D L KD UG/
GLVWULEBERWMERERRS URMGIMVRUP®OD @R FLUFXOMOYTIFKESHUPLWHIRPVBRP HEFOXVD
PHVPRtYKM®R\BDVVHISREZLQKPIGFHWR®D HQWUDGD ~QLFD DR EORFR UHVLGHQFLD(
FLUFXOBYMW&LUHWDPHQHDIXSWSDD 3D UDFHVREGRD O pPMHFOXVPPBRUWDULD
VREULHGDGH GRV HGLItFLRV TXHDUD ILOWRDVYSHVVRDWSRGHPQmR
(VVIXEX DB R\CH PN UDYIVWOHDWR WG BE8BHEFHVVREORER VLGH®G phBBQ V VIR
IRUPBIWVLQIGIHWHQKBBMERDD LP SO D QW D$RERWHRIQBROPX PE D Q K HLUYRS SRR F H VDD U
FDXVD®8RWULRPR VH G LRVILHW D Q JX$0 D HF @ X\DIW U D YRK/ VG BH V S HKIIX P 05 R UMK
YDULHGIHBBD UrQ RMDL\O L HHPGMR/GRRSLVR O H DRV HWIRGP L QL V & BHIBW LIFRK R GLYLGLGR
DX[L®DIMVIRX HEGBRUPOXDQWRLQKPLFHP WU ryUD Q GHIVO DWH Q GHRO DIV VD O®D

GDFL U RX\I®QHSI R U DR VHUHBGRWOKRWXD DGPLQLYVWUBDRSERXPDVDO®DHGHVFD®VR
iUHDSHWPHIYHQDMHYVUGHARE DHOD NBRRY RXW WRIDPE LWMIENXK W mMRIHIPROKD G HQ GR

HV WD F LR Q DHPHIWAL RMQVERMY L SRNELVRVHOHYV TXDWUR EDQKHLURYV FRP FKXYHLUR
VHQ &RV L O HPREIR. A Y D QW LRAIGNHH UWHJ D 8D GRH VV RARPQHFHV VL GB\DSSHAL EDW KH L U R
FRPR GHWDOKH R SLVR GH DUGYVLD31( H VHPDFHVVLELWKS BGEISyVS/RD
PDWHULDO GH OLPSH]D ILJXUD



) LIXWD

$ S AGDAMDHOD\RXRV pUUHR
FRQWRPXPDFDGHHUD
EDQFDSIDUDSRUWBULD
XP DUPiUGRQVBRRH X
EDQKHUMDBGPLQLVWUDoOmR
FRQWMRPXP FRQM>XHVR
WUPHVDEHHVFULWYULR
XPDUP i SIDRDIJ T X L DR
FRSCRORFDXGDPHVD
FLUF SIDWOX CRMDX JDUHV
XPDIHOD G K P LR nTRR

O D GFDE D Q F DGIIS L B

X P CE D Q F IDGOIVRRG X D V
EDQTXHWPVIUHQ\DH
MDQHOD ILJXUD

3 QW EDIf D\WUHR UWMGHADO  H

) RQM $XVRIDO




-i DVDGDBGHVFDRRRRP SRS RMPV R IHG XDV
SROWURQDXDR X HQ RG H ¥y WHRL V WEIRL V
DUPiUSRWVDYHJXUDRRBRGXWRDLPSH]D

ILIXUD -i RV GRLV EDQKHLURYV QmR DFHVVtYHLV
SRV V XDBIRD D GRE D Q F ISE@HL XXPD U P i LSLLRU D

RPDQW L PG RSWHR) W HRHF MM P VW XYWHWL]DQ GR

R EDQKHLUR QR PRPHQWR

3RULPT XD QDARR p U WIS O D @ WP O D GW D
SDYLPHOQVMSRI Q ®R VLRW p U GIBWR R XWPH

H[DWDPHQWH LIJXDO DR WpUUHR GD WRUUH GRLV

YUXWD  30QW GH O\ RAVPUWHR BMGHADO

) RQM $XVRUDO




3 @QW EDIL D H @ RXW
SDYIP HQR UMGHQRDOMR

$ S AR D YHP WRSELY L G PEDSD U VDH V
F H Q WIUXCHIDE U LRIKOD G €H V' S HEJRBI O H Y DH@&RU
HVEDGHI P HUJrQFSMUNWMT X HTEB E U IDJ D
RDSDUWD®HEWRR H D GUHLWKBDEU LR D SPWOPDIUHBHFRQYLYrQELA PERUBD
DSDUWDRHOWERLYPERRVDSDUWDPHJWRPQRGD TLIXUD
VmBRGrOWVHE I HUH O NRPOIGEM@ BGR  -| DV XUWBIV W& P SREWIOPFDPB/DPDQKR
VHU HRV'S H O K DIGIRERR B L [RH O VRKD@ @ U D L QARG X DVH V DIVHE D E H F HIPDI E RRVV
HVSHUD ILJXUD QDGR
$PERVMERPSRYVSRWP DV D OTH Q WTXOHD

DEULJD HVSDoR SDUD VDOD GH MDQWDU H VDOD GH WHOHYLVmMR $

S D UGHWIV D ®DR D F H VS RUDY D FD QDS D U W H

L QI HGIDRO D QUACDDS D UWX-BH. R URD FHVD R
FRILQKRIRVVXILID Gh BHWPD ODYDQGHULD

9R O W E@EEMD O B OOH OIF R U U HERER V V X L

IRUPDGVR/? GIYDQOBRP VXt\VPIDVWHUD

FRPSRSRMPEORWKRE D QK HIDWRX DM P L

VXtWHV

3RULPD QW H F H®RND)XGERI WRXP DS R U@/

FRUUHGRU TXH Gi DFHVVR DR ODYDER ILJXUD

$ SO D GWID\RS®RW S D UW D FALO\DE 1 GBI

W U 6\D U WRHQVGS$HH U &/BS R U @DCF R ] L QB R P D

PHVBRPHIOXJD GH\Q GRS DS B UV D G

M D Q WIEDT X D @ WHRO DS D U H G HG L Y LR/FDPD

FKXUUDVTXHLUD Ki XP VRIi GH WUrV OXJDUHV H XP KRPH

WKHDWHQUGRROR FPDUD YV D CPHHVWH S R U
~OWIKXAPBPHVBERP XDVERR® W WGRD@OEBANR S D o R



YUXWD  3OQUED[DSDYIP HQRWBR5HY  H

) ROM $XWRUIDO




(QTXDQWRRFORVYHWRPSRGEWRRPDUPiIULR
HPIRURDH $ 'HPL/XtWH FRPSRSWIBPD

FDPD GH FDVDO FRP XPD PHVD GH FDEHFHLUD DUPiULR H
XPDHVEYD QLRREBD G H HWQOT X DXWR H P L

VXtWHp FRP YRVDRXPDFDP B HV ROWFR P R
XPDUPiHXPMHVFULY XPSRKEPR LRXP D
FDGHBRILPTXD QMRR D\R MW Q VW DXPDG D
FULVWR®AHYBSDIRH QW HFRI BRIU U HGGRW

TXDUWRV ILIJXUD

$ SOD@WID Y L P HQVER [DW D P HOXBD U D

DPERRM GLItEHRAL GH @ HIQDBR/V \WPRP HQW H

XP GHWDOKDPHQWR p QHFHVVIiULR

) LIXWD 3 0QN CH @\ RAWEDYIP HOR BR

) ROM $XRIDO




3 @QW EDI D H @\ RXW WD
CH O] HUH FREHWAD

&RPRDVSODQWOHVHVHQOWOWBYLRWPHQWHSDUMMAT XHR ERMPSRYWBPDFLUFXODoOomR
SODGWIDHDBDHOD]|HGLYLGIPGAMDUSMDUWHY OLYWXHD iUHDSDUDSUHFLDBDODNRDLVDJIHP
SDUWH FHQWUDO WDPEpP FRPS}H XPSKRGCGA WGHHSHRUBRBGRH BHUBHR) G HPHQWMR R
HOHYDWRPBWRRHVFDGBDWAE LU KBIBVM®DD QWHKHJDIUHBDSLVFHQB Y DEOD GRUHB D
PFRBRVYHDMROGRHVWDMIRVWH@OVR FKXUUDVTIXHERQWDPEpPpHRP EDQKHLURYV
EDQKHBURXPLIFR]LOHKWROGDUHOR/DOMB1( ILIXUD

HP VL ILIXUD

YUXWD  3OQWED]Di WD GH @] HUH FREHWWD UV




6XELQBRLWYXP DQGDDFHVVIWRIOHQMNWRHJ -i DSOD GWID\RXRYD OGRHVWIFRPSRVWD
HVFDGDD FREHUGWRGIHGLILFROMFREUHSRWIRLWHVDY¥LUFXOPWWHIVXD WEHRVVRDV
WRGDUHOR/ DOGRHVWDIWVHBHVFDGR HQTXDQWHODFR]LQKDXP IRIJmR IRUQR
KDBGRWOHYDGRRUWWFREULWBRERR LQGXVWULDLV MXQWR FRP XPD JHODGHL
EDQKHHDRNKXUD VT XIHRHQDN DRUDRISIHUWB HD UP iU SRVWD QWL P DQYWRXoWWOKHUHYV
GDUHOLYNIHHOHRQWHP SHDSIWHFV@R WRDOKDYV GH PHVD ILJXUD

DPELHQWHY GHVFREHUWRY [LIJXUD

YLUXW  30QWED]Di WD GH @] HUH FREHWWD




-i D FKXUUDVTXHLUD SRU VHU XP DPELHQWH PDLV VLPSOHV
p FRPYRVMRHAQWIFRUWSXDPHVDWDPEpPP

FLUFXGDWHEXD VBUINVRHBWVEDQTXHWDBD YV

ILFDBHIUHQIWOHD EDQFDGRFKXUUDVTXHLUR

ILIXUD

SRULPTXD QDM OD QBWMWG L It FIL R RR/V

SUpGVRWR GrQW HPRWR GR/W H QW L\GRQ/G R

VRPHQWSOGRWP ORFW®BULVHUHQWHMIQWH
GREORFRVH2&SGRHGLItFRRUFIRDAGLItFLRV

UHVLGHQFLDLY QmR IRUDP HVSHOKDGRYV

) LIXWD 30QN CH O\ RX\W UHD GH @) HU

) ROM $XRIDO




YEBFRV FRP HHDY SOQW ¢ FIEX O D ¥ i B WALFF®RE R RN L BAD U Do V
RWUWHR SUP HUR HWHIXQER XPMHVEBIHP 8 HGHKPHOHYBGR YRV X ED U
SDYIP HQR H SOQI GH @\ RXW HVFDGDBEDORSRi XP ORRBR UU H&RED

DFHVSRUDFUF X O D®BDRS P L Q LV WUDYINGRG R

| ; UVPHD_V,\\//::\EJPHHGULIEPLCHDID\{LLJ?;(I\D\KDRUL?/O RF o WS DWYDGDDGPLQLVWD BHYhHRI X U DERFPOIDD
9% Q '%/ HYHVWLBSlYRRWHWERDGPLQLVWIiUDomR

DO JXPDDOBRV H X QW HHDLARIXHYH P H QW R V
Q Q HVTXHWRWYEDQKH LHRIVQ LRDR/ F X HL.3AR

IDFKD@BERERVVXBHDHVPDXDQWLGI‘DGERPX@WRGBDYLPH((PV\NFHJXLQH’HVPR
SDYLPHQ/WERWOH;\LYLGI%WVULSHUR'PHLEBUUI—I-GHWQBTLR/WULEK)GIBIWTXHWBEI)\N

RSPy IS A HUELBLY B R (LGP SR FRU
’ N N i DRDFHVRBOR%RiWDPERPRQERUUHGRU

EOR > VR P H Wk J eI H P H Sle M PDWROXJOOFLUFXGIIDBRL QL YV WiUDODMW
FLUFXODHW®IGRHPRGR SURSRUFXRRQDUY

P H O KFRW F X GBH6 b @ WRXGPR RX P DY L VRADDL V/ VDOBRPHUFDBUWHYWDDIM&E REEDQKHLURYV
5 IHPLQ PO FRAIIBQ( FRPXOWREBRQGBU

OLP SHWRGRRPSOHIRUDGPWLSREILL L\ \y |y L RG ROQEA UHWRE D VV DO BW
WpUUHR OLYUH ILJXUD

$ FLUFXODIHMWWRGHDOGERRVEORFRVW,i
O R F D O Q| RFEI) VGUIRR H WRRJIP H U FRR@GXKi D
MXQomR HQWUH RV EORFRYV

HVFULWYULRV [LJXUD

YUXWD  30QWWUWHR EGFR FRP HIFIDO




) LIXWD 3 @QN FRP HIADGEDYIP HQWR

) RQM $XVRDO

'LIHUH®RY YL P HSLDWYR. P HSHWARE RRMEORFRVS$ iUHB HFRQ Y L Y FQ MLID®DD GIRK VDIRFDOL]D G D
RQGHKI DGLYHUJHOQFWINSULPHYVDDMR QRHQFRQWUWEBWEORFRWGRHRSULPHLUR
V HJXQSIRY L P HODGRMRRO R$ R X D QGARRO R FRS D Y L P HH@MI® O R @VBPHRP HV PRRPSULPHQWR
%Ki RPHVPRIRXMGLVWULEXVOOMWQGRGREORFRYL UDQREBBIWHRWHHQ®PEpP
HOHWVISOKD GRW LM RFKHJIDRVHIXQGRHUYLKREPRDUTXGWHREHUSIXUWMUDP SDV
SDYLPHQWR Ki GXDV VDODV FRPHUFL®RDF R X & BO.@W M$ B G RQ JRN/ERO DA QR
EDQKHLUR\Q PORFXBGIBORTXIDWHQBRP VHIXQSRYLPHGWRRG® FULRP MR JRH
DQGBBVHXHVSHBEORMGRHIXLERY YROXPHMRLHL WRPH@DBIDUJERRORFRYV
WRGDV DV ~OWLPDV VDODV FRPHUFLYH W HURKQRKD OMX D O TROMIUIRGIR J X UD V
&RPRLQW ®ES\UR S R U PLHROKERLD | RUMURP L FHR

W R GIDW D OIRWD.PSOD Q WDBMKWDIALL QFLSD O
YROWSDRY R®OIPD QKMVVMPRGBLUFXODomR
HIUHOHRQYLY GRZHBRP HUALAROROW D G D

SDUDRVRGOGDWDU®MOQMRRPR JUD Q 6iHW IGD



)LUXWD  30QW FRP HIFDGSDYIP HQR

) RQM $XVRIDO




& REHWUWD HALtFR FRP HUHDO

$ FREHUWSBSBEIMHWODHBERGRFRERNMBRLYV
EORAFRDAUHBHFRQYLYrQHYPRGRO@®mR
IRVHFFLRQDXEDVG RURUDPRHQW DRMNWEFD
EORFRVWHEREUYSDERVIMWRPFREHUWXQWR

FRP D FDVD GH PiTXLQDV GRV HOHYDGRUHV I1LJXUD
2 WKIDGHRV FR OIKRE3BARRH O KYCHBARHR FRL QW X LW R
GHHGXJLOKDBF D ORHW DESH®R XHF L PER W R

FRQFUHWR H GH WHOKDV WUDGLFLRQDLV [ILIXUD

) LIXWD & REHWMUD FRP HUIHDO

) RQM $XVRUDO




& RUMV

2 VF R U\WRHU/DWPU D 0 BIERX¥D VBDR\GRWYHUUH @RFRUWH $ SRU VHU ORQJLWXGLQDO FR
R Q G3HR IDWV U D Y HVOGIHR U PR Q J L WEKGR.IQVDRD L R @RO p®. V VIROMH FRP RRFE&RE R U R/ H
DWUDYHEMIRRIPOUDQVYWHQYDB®VLRY DPELHGWWVFDGAD QFrQGRRIQWDBAWR
FRUWHY% VMRRUWRQJLWKBWFRMIWHY WDPEFRUWILELH@WRRABVDGIHHVWDU MDQWD
VMRFRUWMYDQVY HRUNVDXYWRRUWMRWYDP EDQKHLURY FLUFXODomR GD UHVLGrQFLI
W U D o DSSRUBDV VD BHRRIUBVGHLPSRUWD QQWFHR W% DVVLPRPR FRUWHp XP FRUWH
YLVXDOLETHPRE® HQWH@®WHHEDLTRY ORQJLWXQRQHDM®WD QMHP R WHQGHRV WD
RFR U URDER m R RS UR M$NWRHPO ISWDVV ISR U FDUDFWHHRFRR KB OW HRXKW DRELHQWH V
HVFDGDV UDPSDV H iUHDV PROKD G DR FDRR F® RS R SABI\O\WECRUBNY D O®M VF U LM/ y UL R
SRU TXDUWRYV HVFULWYULRV H VDODAHXV EDQKHLURYV

JUXWD  &RUM$ GQIWWAQDO

) ROM $XWRIDO




SVVLRFRUWGMBDVWIRQHQKXPWFDGD $VVLRFRUWEGMBDV\WROQHQKXPWFDGD
PDWOHURXHPDILVXDO HPYaMB®DMVFDGDUBRDGHURXHP DLV XDO HPMB®DMVFDGDULDV
GREORHFRWHUHRDREVHUYOGODRKD&GHRY GREORFRWHURMDREVHUYOGDDRK DGRV
GRLV HGLItFLRVY UHVLGHQFLDLV ILIGRDYV HGLItFLRYVY UHVLGHQFLDLYV ILJXUD
AXDQWRWVRUWHY' DPERVMRRUWKY 4XDQWRWVRUWHY' DPERVMRRUWNXW
SDVVBH @D ER LVXUWHRYHUUSRIR/ WRNR SDVVIEBH @D EPR LVX U®HRYH U USRAIR/ WRn R
WUDQVYHUNOLVS HVFRGR®PPELHQMWHWUDQVYHUNXOLVS HVFRGR®PELHQWHYV
TXHRFRU®BDVVDRIDDGHNUDDMWDOGM TXHRFRU&BDVVDRIDDG HWUDDDWD O G M
HVFULWPFRRL QERPDSDUMPWR D QEGRFR HVFULWPFRRL QE®PY S D UMPWR ¥ Q GRF R
SDUD DV iUHDV PROKDGDV ILJXUD SDURDPRUWHDY WRYKDGDV I1LJXUD -

) LIXWD & RUM % QI MNGCDO

) ROM $XWRIDO




FRPRIRFRR UHFRGWRM
DPELHQVGHYVVDODGH
HVFULWYULREDQKHLURYV
HVFDGDMWH DQ FrQ GaLR
EORBRVLGHIALDOD G D

GRV DSDUWDPHQWRYV ILJXUD
3RUILP VH W UDW BRER
FRUWH\R VL dhPR X HD V
HGLILFDOMMHRFRUWDGDYV
VHUQMRyYSDUTRVWR DU
TXHVWHQGRUWBDBNR
WDPEpBDUDIXH VHMD
SRVVtYRBVHUYRXUWURYV
HOHPHQFRRW VFDGDULDYV
QRIXQGRVTXDGHUDRVHYV

H DWpPHVPR RXWUDV
HGLILFD GNP DLWOHYV
WDPEBHUPLWHKRA/ HMD

SRV VtYHDW H QTGHUQ W RV

SDYLPHQWRYV FDGD HGLILFDomR

) LIXWD

&RUM & WDQVYHW/DO

) ROM $XRIDO




$GHPDLVOHVWDPEpP
SHUPLWKRVHMIRVVtYHO
HQWHOBBIQWRYLPHQWRYV
FDGHXG L | L F®R WMRKILX D O

D UHOD QRN DN VXDV
HVFDOBRUH[HPSOR
HGLItFRRH U BIRV/YQR
WRWDRDWUFDYLPHQWRYV
VHQGHOHR WpUUGRLV
SDYLPHQG®H VDO D&H
HVFULWY ULRFREHUWXUD
HQTXDQWKRM R SUpGLR
UHVLGHGRMWOAH]RLWR
SDYLP HQAMRRG O H\P
WpUUKR]SIDYPHQ B RV
DSDUWDPXBSMRYD HD
GHOD]HW XP SDUD
FREHUWXUD

) LIXWD

&RUM"  WDQVYHYDO

) ROM $XVRIDO




6 XEVRR

2 VXEVROQRRQWWHDY tWHH O D PHWURVFRPHUFLIDXUD $V YDJDYHUWHQFHRW HV
GHGLVWKGQGREDVWRpU BGHORHGLILFDOEQHY DSDUWDPHORB/RMVULENKRGRW TXDBFDGD
GLYLGHBER&ERLOWWUDGHWPD SDUHGRP DSDUWDPSHRWXRGXDWDJDWVHJIJDUDJHP
HVSHVVGH IFP VHQARHSGHXP ODGR R HQTXDOXWHE HPRGRUHGXRWWWHFREMWMHUUD
HVWDFLRQDPHYWRHQH LR RXWUR VREBWHUURGRVWUVRRPIHS@WBY DIJBRU
HVWDFLRQDPHQWR GR VHWRU FRPHUFLPOLWYUX®RD FRP R H[FHGHQWH GH ILJ
AXDQWRXDQWLVEGRGEGE®IDKiDVRPDWYULD

GH YDIDWHQGRXH SHUWH QDFRI P

HVWDFLRQDPHQWR UHVLGHQFLDO H DR HVWDFLRQDPHQWR

YJUXWD  6XEVRR




3 HYSHRNDV

IDSHUVSHFMULFORVVIRBOHUFMRORIR D $ AVSRVGRRMRLItFEIRYVPTWHHORRQYHUVHP
UHODKH@WROMIGLILFBDoORARPSOHPRTXDGUMH QWVYIHGHPRGRTXHRVHGLItFHRWEORFRV
DEHUDMDPBHSHUPDWLV XDOLGBORGRWUDV¥RMHUFLDLY DEUDFHP R SIWLR DEHUWR T
HQWOMREULHGDWGLILFDOHWWDQJKODMUHYV

IRUPDV GRV SLVRV H iUHDV YHUGHV ILJXUD

) LIXWD 3 HYSHRND JHIDO

) RQM $XVRUDO




$WUDGPVPDJIHP p SRV VIRBOH UYRAR SRUPDMLIXUDN WUDIMHWYLV@GRHVVRDV
WpU OHRH[IDQONLVMRITXHARFLUFEBORTXEKWLODWPFD GIRWSD UW D PHDOMRIWD V

FRPSOHHBRSRUFLR@DRBIRFRMHQVDGHR GHRQYLY GRM\OFU L WyH QPR L VGWY RG R
OLEHUGDGH R FRPSOH[R

IRSRQWBLVWOWRFLUFXOMDWOLYPRRIRVVtYHO
REVHWWWUDEKXW DSHUV S HIF WULKYXCP D @D
UHODH@WUHGLILFOHOYR®RRPSOHLRXUD

) LIXWD 3 HY/SHAYD GR WUHR

) RQM $XVRWDO




) LIXWD & WFX@onR OH

) LIXWD

) RQM $XVRDO

CUD GH FROYIYr QHAD

) ROM $XVRIDO

YJUXWD  CUDGHFROMY GAD

) RQM $XVRDO

YLUXWD ) DFKDGD

) RQM $XWRIDO




) LIXWD

3 0QDV ( WKMUDLY

2VSLODBHYGELVSRVMWRM QGR
RV HL[RVGDV SDUHGH\RV
SDYLPHQWLBWRHQ@R/VLRYV
SDYLPHRBRMRPRWpUHHR

R W X E V RW IRWHWYDIS/O D QAAHD V
SLODDGDSWDGWHMDSHOD

T XD QW IG3BIGHHDRI ¥ O\DX/D V
GLPHQVGHAMR GRFRPSHQN DU
QMR[LV W r@HLa XS1\O DQRW
HL[RV
$GHPDRVSLODGRSDYLPHQWRYV
WLSRSRVVXHBLPHQV}BW

[ FP RV SLODWGHRWPpPUUHR
SRVVXGIPPHQWHV FPH
SRUOWLRYS LOWERVXEVRORYV
SRVVXHP GLPHQV}HV GH [ FP

3 QL GH SIDUBHMGHCHDO

) RQM $XVRWDO




YUXWD  30QDBV GH SIDUWWHR FRP HUFIDO

) RQM $XVRWDO

) LIXWD 3OOV GH SIOUSDYIP HOR  FRP HIFIDO

) RQM $XWRIDO




) LIXW 3 OQLV GH SIDUSDYIP HOR ~ FRP HIADO

) ROM $X\WRIDO




) LIXWD 3 QLN GH SIDUVXEVRR

) RQM $XVRDO




&216, (5%$d- (6),1$,6

SRBHLEBD QiGIGVWLY DRWUHRVHFUHWRYV
WUDED®HRERDGXDYRRRKVPLVWRGDGHYV
FRPSDFWD\W XUEDQL]D®FRLGDGHV
GHVHQYROY GRWQWMARDEDIGRHLREH VXPD
LPSRUWSXRQUDIP S O L BFEMMRQ K H F L B & WRD
GREHQHIt¥RRUBDXWED GRRRRUEDQLH omR
FRPRD TXDOAHE®HYLGBDSRSXODEMW i
GLUHWDPHQWH OLJDGD FRP R PHLR HP TXH YLYH
$SYWR® DQiOIGVHY WIDE O L RUBIDHUIAW H
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