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OXVHXV H WHRULDV UDFLDLV3DUSORWDUYDBKRWWR EHQV
FXOWXDUDRVEUDVE®H OHRML DGRV
AXHKHUWVWHRROG X QDSRM GHEHWH UP LJUXG RM-FS R G KBWHI D O D
GRY XV HX\K'D LKL VW HWD¥RQ GRVRERSDVVDBRGDUHS®EBD ULR
FRQWDRED®UY R G XIUAR ¥YMARDPD &KXDJIDV «QHFHVIVEHWQRMXHPD U
CREUBHD UMW KD Q¥R"( SRU%"2V FRQVWGUVF XGI RO XJDWD GD
PXVHXV V¥R QHXWURV QHV VB GXHRXYMLRBY'D B\RR E M HIW RV
Q¥R GHDOR]BG PV F X{UWIRE R VDR R
QG DJDEXIRND |HIPQ FDARIMIDLY H[FOX GRV GR DPELHQWH LQVWL
XPD IDF GR UDFLVR@TXDQWR
EUDQTXLWHKBMXDHVW « WWLH BV
FRQKHFLPHQHWWNRWXD KLVWRULD (VWHWYSRW -RSR GGHBR/QVUXLU

FRQVWD Q WHPHKRNERDIRKLY DHG D HODERDIDW ADVUU LYYW O HO ¥R
SULYLOHSRYB®EHVXPDQLTXERYV G RRE MHHW/RRIWILRR/TX F5 R GREX
OXWDISHOE EBHI&GD JQ L GRGHIXV Q¥ NHERQVLGHYNR DDV

IRUDHHFOXGEGRBVRFIBWWRQVWUXO¥RPHPUUIDXW ¥RHOHILDVONUHP
GPHPpWHGEKL VWU E IDRHQHDU D P GLVVHPLQDGDV H SRU ILP G|
VXBXOWXHUIDULPLIF®OD VYV LSHEORGD RXQ¥RXOWNKUHDURWDPDW RUQD
PHVPRV TXH WHQWDYDP VLOHQFS$RW/RV¥YBQLS X DERHR E&¥R

P D lGVL Y HOIMRAAHBHRRIUW B Q H
+LVWUPUWHLBPMP uULDXYHDL Q G/¥R VI EXWSER GIHYH U B RAKY H X'V
WUDEDWHPGOVMHPIAWEHRNDLV +LSROLWR S JULIR Q
LPSRUWBMHYWB®ERNMSUHVHUYDO¥R
GLIXVERXVHX\ULDEHS Y0 GRED

6DQWRV DSRQWKBD HVFRGHKD gR QW S®RDD «PM[F O XN¥IRVHQOD
PHPUULDWHSHUPDQHVFIHPHWWEGH GHWHUPLRBMBRWRVP XVHXV
UHODFLREDR8 I TXIHVHSUHMHQGKWYDPESRGMHNY VD GDUDHIJLWLPDU
SURGXH WYV GLVFXUNRW HU¥RK L VW pHUK DN U D U FXIO W 0D DWH X V
GLVVHPLQDKMBMOLRFLHGD&H 5D\Q GG G4 R X]D DVVLQODD
¥IXQGDP I QYDIOCGEKBHWH VHR'Y DUH W L LEDS/R S X O HEY-FHWD Y W]D&D V
SDVVEBGWDQWHROHF IHRGRIW H FR Q HPYRV HRURLR RIDX O WOHQIBR D
DFRURGRPDVA UHWHRFRQWUM GEBNYUD WHUULWPULRY GRV FRORQ
SUHVHGWR/DPEXP 3 UE£WIRFDLDO
TXHRPRXDO RMHNUIBDRQ RIHIG D1 RV «FXQRR WY X VHXYU R O L SHDWDP
SHGRRFHKLYRV IHATPRYHOVHUHWHUUL@WYUR LHRW RSP XNVU W& G H
6DQWRYV S FRORQL]BIO¥IRP XOWD Q HKKEPRH QW H
GHVHQYROXH PARQ®ERVR O X®MR
(VS«FLH

$ILOPYRLMXHIZX DD ERUIDWIKNLERQRERE UHIWXER DD G D
¢CUHOLRVLOOSRBGWRPR® SLOKDHABPVWUXD®HRDNVPEROXPDWN DD X P D
SVLFROMILFR



1D VHOGIPHWDGRYV « FXARVD G RG HS UR G XAXROW ¥ RQOR UIKH. M D Q R
VHIXQGEERUBKOSDQWRYV H REULJDQGR BSUHQGHU
-LVOBDQW®RMD QWRY RWHUPRUHSURDBKYDVGRUDORQLMGRB V
UDO® LQWURGRKH] WHRUUDFLDLY $VUHOD®HHRPLQBFODRL¥DP
FRQTXLNWIBDRLVFXD¥HGDD RVSDSMRFLHODWRYDEHQWLGDGH
KLVW QULALRGDOHQ ENALMDQRQIHULRUQIKQG R/ BDSURGXO©¥R
RHQW HIQG\BRU D @R/ HQ W L GR O WA WHQW P LSFOYGRABI PG LD QW H
PRGHUQRQWURGXHEARILFD Q¥R HULDIPGRD LTVX K D CLIQWH R UH V
VHJIXOWH Y CB®RIDX W WRHW U L WV U LRD/S D[R P H QGHHS UR G XFIXWW W X U D V
WHRUADNH Q@HR[LVW-®HFXPD LQIHULRYHMDQR S 1HVWH
GLIHUHEQRO p HAVMHHUKXPDQRVPRPHQ W HR UDBFHIARQWR D P
RFDVLR GLYERUXNRIVQ LAXIDWQRXVHXXP ORFD®DUDR VHX
DILUPD TXH GHVHQY R O ¥HLE HQVDR DO H
| R U W DRIFHREHVOGPRRX KW D [ FRR R
H[UWLEBQWRYV 6HJIXQBRGULJR

RVHXURSHMVDUBRPDQRYD SDIDHRR]DJID RW XVHMKWWDP
SHUV S HFRALS/MEBUK L V WHWH D L P S R UWDLQ XAHBAS R MEHX\RID LV W D \
VLWXRYBRY RRORQLEHPRVH EUDQTXHDPHQWR SRSXODFLRC
FRP M VX DWHNBW LKYLDAW (HJ L D V
FXOWGREDW VKR DV UDMHWPPIARHOD MR UHOH PR HRYV
K L'V W BUNFBXD P L Q-DUEORU R S DP XV HDRYD PIVE REH XD UBRS D UW H
OLJQROR %ODXW /DQGHUGRI[RWLNW\P\RD E HHHBFRGRQLDOLVP
> 2@8SRYRRORQLHDGRWHQEBXUDPH@WEKRUFRIH HU

UD@MVH H: SIRRUWRMQWHULRBHWILRD GIRVXBLIHUHQ@EN L P
DRMXURSHXM. MDQR S DQX®DUSUHHGW¥RKXPDQLGDGH]

JULIR GR DXWRU $UDYMRS 2EMHMRAD]|HQDGRYV
QHVMAMHSDI®RYXF D ERY BU R GV
FHUWDRQIHUDEBHLGHOYDJHHW LD
LUUDFLR QGDXOMLGO S BIGBKWN. WD U

2VHXURDHHUHG LWHRISRR WIRLY FRORQLHMHOARID Y LGD QYRR V
DOVGAOHVFDHP RO XWH QY DXDRWR3IRUWIRHVRV KGR[LELGMROWXUD
DIULFDRRWHXWGHVFHQGHQWHYDWHWDPEYRAUYLYDOURRQILUPDU
SULPLWXBRYHWYIHBPYLOMHIRXRWDLY WHRULDV 6DQWRYV
HOLPLQBKXRWDQR 6DQWRYV
6DQWRYV -ZOARREHGWRXB2LQWR <« DWUDY«V GR REMHWR TXH R
H:DOWHOLJQRR DLOQIG®LFDP PDWHULDOL]D
TXRWODIULFORQARKRPRIJHLQHP GRYV
XP %“ZQLFR JUXSR QHJURYV $ PDQHIMBERWEMHWRGX][ERBRYV
DIULFBIQRYOWHVFHQGR Q/\MBWD P
$FRSUHHEPWR UHRD @ OMO L ] D GBPR O H® XHAH REDMNNX DWVY SRORH LD V
SDWD WDLDN HOD®HERPLQD@ER PXVHBWROKBYS URGX® HIWX HRR/
TXDRYV SRYRWUVFUDYL]IRGRY SDUsPHEINLBRWIJEFFOD VV LITDED © ¥R
GHVDSURGHNXRGRWVYWKGDGE HYVLFIDW XADRB BB RBMRYV «FX DR,
HVRFLPRRFR/ DPEWA WL GERGRM UR VR EMHMERDPF X O W X U MGIXMQNVNRY |



OXGLPEH S DSX®&RX]D (QTXDRWRYV HXW UMUHIDFP ELHQW H V
S H Q¥YRWLQKFPORWSHF ILBRIQV LIERJ IGIRYSRVLE®HMUVDLV
W U D Q V H\Q DREBNHRXU LR VH G DEEXV FD YD EHOGH Q WAJRSD G U - H V
EDUERRADEXVEBXNQLYHUDNMORPULWGH EWDRV¥RW FRQVROLGBDUDP
SURGXGBYDWLQVHMNVGHDRY KLVWHXUR RHDEMB CCOOMRAREMHW R V
HXURSHRQYVWLWKHPURMMKWR GHULYDGRV ERWoQLFRRORJLD
GRPHVWILARX9BPR LGHQWIXDNIPLQHUDORUIBHRORHWQRJIUDILD
IRUP@V LQGH[D@¥RAWRIPHQWR SHUWHOQRERPHENL-QEDWXUDO
HVWHWLRBHRQ VLUK VF®H DQWHFK\RWMRYVHXMVQRIUEILFRV
HO H P H\DMPRNO KID@QWHIDEWR G X © - FR Q | R UPGIGLEDQ WR V
FRPDVHXURBHLD HWQRD®YR 0D UFH®R F L P HLHNWR) DAD& RQ K D
UHIHUBIQGHARCH [ W LFRRQVLGHUDQGR DILUPIXHDV F X O W XOU D R
GLIHUM® HYP G RWFRDAG LRVH VG LDV S MMAHPVYH U DVAJ D E VQIRIVG D
RFLGHQWRFHQWXERDW L PDVQ GRXVHKRVQRJUfH VERW WDEHOHFLGI
FRVPRSHUFH %@ WVPG&RBWRY RVP D U JKR\E HEX O WERKXBHBHMW D P
SURGX&BBHEOWM) GRQIRERK]D DQDO¥R DFRUFRROD U IS J«OLFD
RVREMHMUDPUPD]HQIDRE R¥XEDUBQLVDQ®DDLPRGULIXHV
PXVHHWQRJUEINXNHERWYLGIGXDV ODFKDGR DWRDQRH RV
| X Q © -PR/V WSLDORPF L G HR2WM MW/ BHR P XVHXWW Q RURREVQDFLRQBILV
FODVVLHQRP IDFRORXVHXMELDP LQWHU QD FLIRGKIERPRREMHWLYR
VHXPFHUYDRSDUVSIHXPD YLVY¥RHVW XGRXIWR BH W LFDANDGIIDH
HYROXFLRORYIMIDVWLWXFLRQOHIURO¥RPR H[F-QWULFRV H L
GRV PXVHXV TXH D (WQRJUDILD VH DPSOLD

$ HPHUJ-CGBPLWQRJIJUBRER SRGH ZHHWXH PXVHXXP
GLVFLSDXQODQRIADRYRFRX HVSDGRO WEGHRGLVSXW@BYV
VLVWHPDWL|®RP¥R PXVHXV UHSUHVHQWDRH®&D Q&HRO DV
HWQRJIJUELIERFKOVWIQLFIRL UHSUHVHQWBECGBRNREMHWRYV

GHWHUPSR DIV X6 BHEDWHY SHOWVYFQIKRW UDE DQKWDWPH V
VRERRULJHHPROXGHYRNV S«FLHV HVSDBROWXIHOSNUWLFLSDQYV
WUD YDR/RFXOR, HGXUDRWH RXQ¥RGDW¥RPXQLGRGGWH

.7 $VFAHCEH H\W WHITQOBRHID P HQFRQWUR®VHULGBWORYV
UHFROKHGPDUDR VW HVOKER SDWURFLGDMBBMMWEDHYGD

W H RFRIPDW [ S R V IR RH UHPR SHOGBWNY H BWFE\O ITFR¥VLVLWDP
DERUGDJBPQHBIYROXFLRQLV\WBVIDYVWLWHMLOLRW XVHXV
&XQKD S JULIR QRVVR

INLUXHJIZX XWLEWMWDPRFLGHBDWHECHRY IDGRWA-QGEHDPDWLYRYV
DPHULFDQRV DIUR DPHULFDQRV H DVLEWLFRYV DPHULFDQRYV



WDQWBRGHP DWXDWDQWRHJURWDVLOEBLERVRWR UL QGD
KLHUDUTXEXDWXGBEQWL G HHVFVYD YL KNGEVV W D Q€ HIVWIDN H
TXD QAR W UL BRIWBRICRFM U LQVWLWXFLRQDOL]DGD RFLGHQV
FLUFXQIHSMRHVHQ /W8 UDDWLYDYV

VR EGIH H U BIQX\SWHRR/F LOL @ L FR

UDFHBX®W XREWBPWPuULDYV

HK LV W ptX.BDVHOIF KD G R

S

bHIXQQTRUR®D@BELGD /DGLVODX
1HW W RU HOVWRIL P PLOREXI DVLOHLUR
ROXVH)OFLRABQRWHQRE\H D
GHPRGRQWHHGER D
GHPRGRS HUP D Q HBGIWHHQ TXIHR V
REMHIWRR EUDVDGHHUR\S HORV
SR O (FDAD VEHRE DIR U WK®HDX Q J ¥4
WLQKEPP DPSORDORWOQRJUKBILFR
DX[LOLQRBOWHQG IPIHYRAX© ¥R
KXPD@DXMRULFBQRBHVEHQWH YV
HUDPRNVILR Q DQRR VWY PADLSU LWL YR
$LQGHDRGHALWR G L UH®/MRIKXVH X
3D X O LHVQMDU H H +HUL@RQ
 KHUL G HBMRHRMYROXFLHRQLVWD
G H VIR D POV L O R]PH\DPRL V WEHP D
FODVVLGEFDWXRMHPRXPRQADGH !

6DQWRYV S
$QWIQLRP LORQWHLUR H
(VWH B ¥8 ¥ IRUDDPUWLVWDV

Q H J LEFOW L O BAHJRAR/ & F X O:RG H

JU D QLGSR U W SRDEDL V W ERSLDW H
EUDVLQOHISDWLFLSRYBDWSDOR
LQVWLWXFLR®D GUWEKP ERV
HVWXGQISBEP GHPRHH UG BOHODV
$UWHWVXH RIHUHPUDD IRUPDO¥R
IXQGDPHQYDGROM: H BRIV
JUDQOBRQ]DJD < SUHFLVR
FRPSUHH@HEMYYR UCP ) DD G D G H
LIXBO WDRGR\H[LVW-GHOIUWLVWDV
QHJUWRSU L Q ALICBVD/DL &/ K IQOrXERH
DU\SR% UDQ ¥R DO HGRX X E WA L
|RUPXHUDPUD W REWEWDRG - HV O¥H 2[XP
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$VSHODYWHJUBRFDRBDLRWM HXURFHQMIKLWPHRE ELLID QWX G H

FROHGHDWTXHRBRW®R JUPHLIFDUDF W A X B/HUNDDAMHWY XDOLGD G |

VHUYLDPUDHUHPYW XGBGDAR VLOHQRUD/WGHE XDWXYUDEUDQFDYV

FRQWHPSODGDV FRPR DUWH 6DQWRYV $ DUVEMDQFHWRUQD
PR G HID\RHWH J X IH®RFE X O WQXHM D

$ HIWHSQVEB V HQHIDOR% UDMU® PDUJLQDOL]DGD H VXEDOWHUQL

HVWXEDGIMRP RP S UR E OH\PHU

UHVR OYULRERX URQYEBRANW LQLPL]DU

H RKOLPRQPSDBWRIJWHRVIJURVSUWH EUDQTXLWXGH H R RXWUF

HP WR GDW DP D GLRF L DLW WL D

SHUFHS®¥RH W U GBYDRPWVWLO©D JHPDUWBIUR EUD WLIHORLQDIHV W R X

HOHPHQWRMWXUDLYR EUDVLWBOQURQ MLIRVEG RIHMIFRA®LGR X

GHVDSDUHFRIRADER USM®H V VD Q ERPRR U RDH 1 V W - H LDQIGIRO P D

5RGULJXHV /LPD &ULVVLIOYaD REGHDWWRY RV
WHUUW LY RVDFAXKQ G D P QUMY O
SDUD)UDQORBVWMHJIZV DV DUWHWVR EUD\WH\OMHBSDERID P

GHVLJXDBRNGHMPWRIFM. HEBRB HUHV SR QYHE OBIFW L®m® ¥ BJW VWLFL
UHIOHRBBVHXXHRQFHEKX® GRINIULF UV BH/RFERHFLPHQW I
SUpPSIWMDHPRRXPHV SEB@RX DU G DS D UDH X&/H V F H Q GUHHQWWHRE L DHO L] D © 3
XQLYHU®RQJIKED GHVRUGEP FRPXQLFDXHR PERO(RWDORUHYV
KXPDQLGDUFHR E ULXQIBHRO DFRARAR L QG LV S HERD/EN H X 8'RI\E R UELIKO Y D
SURFHWVWRRORQL]DWUUBURWEH 6DQWRYV SRQWIXOHP WHUWRULR
H[S OR UPWYFO DEOF-R/GEHQWDR EUD VL O M&URH HHWDYDDWL F VGID V
VRFLHSRGHFULDD]LRVVIWRY P LVW X UDULDRIUDHPF U L\DXJEXR W X U D
GHVLPSRUWXB//MAREYV H U YDROD W H X\D BIRWUH ¥R VW XPHMFW Q © D V
PXVHXWDWDPE &R WIXWBEYGU -HWHODERUDQGR DV DIULFDQLGDGH
HV W « My WAHRI\KPIDR E (GDD U WBIV V L P
TXH VRFLHGDGHV SURGX]HP BIUW ADRDOW¥RD @ RV GHGRIH U U D
GHRULJHIRUO®DDB BVWRIHWL®U D
2V PXVHXV Q¥R V¥R QHXWURWHIE D& DPRDVWB ERYHPHQWR V
VXD JOpULD DLQGD QR V«FREREGHRIKDBLJHAROWXUDWYH LD
SLOKDJHQV GD FRORQL]D®¥RW RBH @PIDRAV/X V F HWGRHPLL\D DOGM R/
GR XHVFUDRARDB RU L AHIBQNRH X V
2V PXVHXW VRORUDVLORWUDR GHVFHQ®NVQ WWMPIU DSYUNWIBQ G LD
IRUWHPHQMDH HD GSRNO RR G HO RNV FUD RLHD 8 UL XWRL O W] R GDW
PXVHROUGDPRIR SDHS UR G X)L QGIRR O -RF DM D QKKEMHWSE RR W D
RUJDQLHF@YMR/VLNFDOBRELR $EGLDV 1DVFLPHQWR
&KDJDV H%BUX@GRIXORQ 2
FDUERMRHR Q L JKOLGHRIE U THOLFAIRV W3 D BIVI U R E U BQVAROHIEUBDPRDQ W H
VH[LVWWEBHVHQWMD/LR WAV FRPRPSRQ®@H HVLV\KFB@FLDE « P
PXVHEVDVLOMHBRDPRQVWLW)GRIVDELOIMSMOID IRQW R
VREBOPJIFROGHUQLGDGH F B @ R GLHD/MLQGYIRGHD UMH GSVREA R L F BIQ R V
DFRURGR'HERUBKOFDQWRV GHVFHQOGH®WR ®XIP|DUDFDERR
2V PXVHXEUDVLOHLYURWVHRIP SURMH®GRY XP D Q 5O DR/NWDAH V
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JUX SRIVX Q OFRK D YW.ID&RI VHWDY DG DVRHQF LD BREWERL Y QG HIRY
HOBEHREMRWRP8RGHHOMHQGHRPHGREUD QT XHRUWGHR QIRHFH U
DSDUWHUDGIDORPED R2XWURFRQKHFLPGRMRWURVW®R GD

(Q T XD ®BRM HAAMM RQHDG H Q WH G DSR-EXOD @¥RIUD.LORPED

KLVWRR X WRIPXDHD O IS®X®H QRQGDPHQMABEO-ARRNVYUDGD
SHOIBD RBXMHLMP QHRAMHGDGH ORPEBVXBDOHVWUD SHAHRUPD
GH/HULIXWSRUBBEUDQTXLWXGHDILUPD TXH D EUDQTXLWXGH
VHMD FRQVWUX GD .LORPED

«XPFHQWXR¥PDLGHQWLGDGH

QUWQRWRUQDPBMSUHVHQWD CGXRy g R 0 QFDH Q B MRX 6 R «@
PHQVBIDA XERFR TXHR VXMHLWR b's (jHyvHERRGBLOTOLER

EUDQ®RRTXHSDUHFHRIQL KXPDQR JHUEDDQBEW H
ORUULVRQ XVID H[SUHVV¥R y_\prrpREUDQFRIVVFRPR
¥GHVVHPHOSMUEEDFUBYHU gy vRBWYD O T XLWHOOREE B

¥EUDQTXEWR&APLGHQWLGDGH | oGR&XPDQD« MXVWDPHOW
GHSHQGHRMAHL VIVW U DI V HVVBITXDOYRH DVVHJIXUD

H[SORUDB@¥RZXWUD RPD EUDQTXIPRR&HP DLGHQWLGDG
LGHQWUGDERERQDA@BRUSD 1y 1pp R XWHBWUP D Q/HIFPH
EUDQFDWXRNGHIL@HHODY HV 5y Epy MXVWD HM@IWXD ©¥ R

PHVPDV RARPR UDFLDOPHQWHy 5 USHR XRORQLDALVPR
GLIHUH@W R U D W \R& D SHQV D PHIGIW R XALRRR/GL D 1@V
QHJIULWHKGMPRRUPSULPEULD .+ \4\FR 0RO LY@ IQ LA U EDRIY DV
GRXWDGEHORMEUDQTXLWXGHR 6| jx UDHORMMK HF L IBEIW R

« RQVWDXLORPED S SRGHUWORPED PLQXWDJHP
JULIR GD DXWRUD

'HERUBIKO&MQWRY GHFOMXUWD $ EUD QT X\ MDXYGHGHERV LV WGHP D
FKHJDGDEP «ULADWRPTXHRY FRQKH F L FOHQWHD DR SR G HHU
HXURSBKVYFHEDPHFHVVIHPDGH-QHURXH« YLROHG®WA&RQH DO
FRQVWUPQGELIHUHRP@DHUHP GLVFULPLQDWRUHULR
6XMHE&RFDWDQLIHVEBDOORWP E D
H6DQWRYV SR G HLQIG DV D
QHFHVVGEDGR T XHRWERIBXRU AXDORKQHFLPHQWRFRQKHFLGR
2XWUR HVWHQGH VH SDUD R FD RS R W4 K RF L PeioRy R
4XDBORQKHFLRHPWRSBRUW H
VHUE D GLVVHPLQDO¥R GH TXH; H{5Y)\WHEDRDVEL DLVIXD O
REMHWRY PHQRUHV GH IHLWXUPRRHQREY BYPRWR HB HUW H Q F H
PRGR GD EUDQTXLWXGH FROREQYWXB¥HFLPHOWR" «
SURGX®-HV FRPR FXOWXUD P D Wik fPwd® 0K HFLRHQWR"
HOHYDGD RX VHMD REUD GH DMK "( TXHESRGHOVLQD U
FRQKHFLPHKBRIRGIURGX]LU



FRQKHFLPRNEWRGH UIRUPFDWHJQ BTLDDIS UMHD FRQWQRD VH
OW'TXHOY¥BRGHIEORPED GRP QGRJHQLDOHAMWIMRIID ©
PLQXWDJHP SRXFRW~-PFDSDFLGHSHRG XHLU

DSUHFLHDWEDR UH©@PRKUKRUGHLUR
HPV X®D UW L FQ BSIRGHD @ R/

+£ XP VLVWH®® FRQKHFLPH®VWBR5LROHPEUPHR SHQVDPHQWR

SULYLOHUR BER/ULPBERMRWURPRGHWHER U JSRW LFDROW R P R

H[SRUWDSOGRDIWMORWD O QEBRGHWP SURGXAMRP LQGLY B DO

RFLGHGWPLOW XGNPRGHUQL]E ROPRQGR VREWXGRYV SULPHLUDV

FRP®SUHVH@QWBEPOLMDQR PDQLIHVWD® - MNWWURDBMUDYXBHLUD
SLOQOWRLIJQROR *UDGDORPEDWLQKDEWHRWHY¥RSUHFLERDU
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$5%$e-2 (PDQRHO 1HJUDV PHPpULD R LPDJLQ£f£ULR OXVR DIU
HVFUDBHGY¥RWD (VWXGRVWSR BOQERDBRY S Q
'LVSRQ YHKO/WS8Y 777 UHYLVWDV XVS EU HDFBVWR FH®PH Y LUHZX

%5,772 &ORYLV &DUYDOKR &ROHO®-HV PXVHXWBHYEMWDLPTQL
ORVDLEP®VVRXUDV Y Q S 'LVSRQ YHO HP
KWWSYV __ VHHU SXFJRLDV HGX EU LOQGH[FENY R RIWDLFRHLYVVXH

%52&26 ORGHVWR S5HGHQO¥R GH &¥ *OHR VREUH WHOD
OXVHX 1DFLRQDO GH %HODV $UWHV 'LVSRQ YHO HP



KWWSVY DUWVDQGEXOWXUH JRRJOH FRP DVVHW UHGHQ & $
EURFRVY BJ+BP VB]. :]J"KO SW

%5 PV % | $ & \ $ & ] $
& VLIH $ % ZLGWK $ & KHLIKW $
! $FHVVR HP IHY

%58/21 %YUXQR 'HVFRORQL]DU R SHQVDPHQWR PXVHROMWJLFR
SHQVDU RWERBRBNVWI)SR 0XVHXDXNUMWDDH & XOWXUD ODWHULDO
6«ULH Y S KWWSN _GRL RUJ ,661 Y H

'LVSRQ YKOWW®Y 777 UHYLVWDV XVS EU DQDLVPS DUWLF
$FHVVR HP IHY

&,1','2 ODQXHOLQD ODULD 'XDUWH 526%$ 0DQD ODUTXHV *Oj|

LQJOpULDY QHIJRFLDO®-HV WHQV:-HV GLVSXWDV H UHVLVW-(

%ROHWLP GR 0OXVHX 3DUDHQVH (P OLR *®RHOGE &L -QFRDV +XF
,661 'LVSRQ YHO HP

KWWSV 77Z VELHOR EU M EJRHOGL D 31<V][&Z&<_9-QV E.Q]Q

$FHVVR HP IHY

&+%$*$6 O£ULR OHPpULD H SRGHUDGRUWRRYYAH BRWIRP XVHRO

ILVERD Q S ,661 'LVSRQ YHO HP
KWWSYV UHYLVWDV XOXVRIRQD SW LQGH[ SKS FHEHHWMRHMRFL
IHY

&81+$ ODUFHOR 1DVFLPHQWR %HUQDUGR GD OXVHX PHPuUL
5HYLVWD GR &HQWUR GH 3H&¥R I3\DIX GIR) RQ P D &¥ R 'LVSR
KWWSV SRUWDO VHVFVS RUJ EU ILOHVY DUWLJR $FHV\GRG F
HP IHY

&81+%$ ODUFHOR 1DVFLPHQMW® WUHR GHUBIRPE@DLDY SDOFR GH |
&XOWXUDV DIULFDQDV H GDV GLEVSRUDV QHJUDV HP H[SRVLG
ODUWLQH] $QWRQDFFL I 7THVH 'RXWRUDGR HP +LVWyu
8QLYHUVLGDGH &DWuOLFD GH 6¥R 3DXOR 6¥R 3DXOR "L\
KWWSV _WHGH SXFVS EU KSFRGUR KPQGOHY

'(6&2/21,=%1'2 R FRQKHFLPH@QW&HRI SUHWH *UDGD .LORPED 6¥R
&EXOWXUDO GH 6¥R 3DXOR Y GHR KRUD PLQ VHJ
&/,1,&%$1'" 3VLFDQE£OLVH H (VTXL]J]RDQ£OLVH 'LVSRQ YHO HP
KWWSYV 7z77Z \RXWXEH FRP ZDW RBK"YVV/R*HEPH Z\[\H Y

‘2 WHUUHLUR DR 0OXVHX D FROHO¥R GH $UR\RIGHURUWWDVLOHI

&XOWXUH 'LVSRQ XMWOWEHY DUWVDQGEXOWXUH JRRJOH FRP V

WKH PXVHXP WKH PDULR EDUDWD DIUR EUD]LOL D&F BVUWR FHRRO C
IHY




(67(9...2 5SREHUWR GWDH&KLOIVUIR %UDVLO (PBERHBO®$ORXMRWD G
ELRJUDILDV 'L\KSRWSYHOZEPXVHXDIUREUDVLO RUJ EU SHVTX
ELRJUDILFR OLVWD GH ELRJUDILDV ELRJUDILD SFHMVR/HY
HP IHY

(67(9...2 6LMYRLFORS«GLD ,WD¥% &XOWXUDO GH6¥BRWH XO&KRX O W X
,6%1 'LVSRQ YHO HP
KWWSYV HQFLFORSHGLD LWDXFEXOWXUDSFHRWIREHPS HV WRYD

),50,12 ORQWHQRERIRFORS«GLD ,WD¥% &XOWXUDO GH6¥BRWH XO&KRX O
,6%1 'LVSRQ YHO HP
KWWSV HQFLFORSHGLD LWDXEFEXOWXUDO RRHVEFR $SHPVVRIHY

*20(6 5DLR )/83 FHOHEUD PRGHUQLVPR QHJUR H KRPHQD
%DUUHWR H -RVMHSKGE R H. HaIDUNRH LY &XOWXUD 'LVSRQ YHO +
KWWSV PXQGRQHJUR LQI EU 10XS FHOHEUD PRGHUQLVPF

SLILQIJXLQKD OLPD EDUUHWRSHHNMRRHSBKLQHHEYDNHU

*21=%$*% S5RGULJR PDIDHDO¥R 0XVHDO H SUDWDADDBERWLWRU L

TXLORPELVWD GR 0XVHX GH $UWH 1HJUD 2ULHQWDGRUD O0OD!
| 'LVVHUWDO¥R OHVWUDGR HP $UWHYV (VFROD GH %

OLQDV *HUDLV %HOR +RUL]JRQWH 'LVSRQ YHO

HPKWWSYVY UHSRVLWRULR XIPJ ERHKD R GIOPH IHY

+,32/,72 -«VVLFD ODULD GH 9DVFRQFHOORY 6DQWDQQR OXVHX
+,32/,72 -«VVLFD ODULD GH 9D%/ FRQNMWQUXRY¥ R BRWIDLYF XUVR H
FRPR IHUUDPHQWD GH WOGHXWL I+ DHEHERQLD H 6 XEDOWHUQLGD

$QGU«D /RSHVY GD &RVWD 9LHLUD 'LVVHUWDO¥R OHVWUL
GH 3puV *UDGXDO©¥R HP OHPpULD 6RFLDO 8QLYHUVLGDGH )HGI
GH -DQHLUR S 'LVSRQ YHO HP

KWWS 7277 PHPRULDVRFELDO SUR EU GREXPHQWRYV 'LVVHUWD
$FHVVR HP IHY

,120%$ *UD@EPuULDV GD SABDWmAQRR/ GH UDFLVPR FRWLGLD
20LYHLUD HG 5LR GH -DQHLUR &RERJu | 7 WXOR
,6% 1

/1$)217 $QGFHDUWH GRV PXQG&RWWHIWIRY WHRULD FU WLFD 7U

SDVFKRDOLQ /HR *RQO©DOYHV 9LYLDQ %UDJD GRV 6DQWRYV
| 7 WXOR RULJLQDO / DUW GHV PRQGHV QRLUV KLVW

/,08 $OHVVDQGUD 5RGULIJXHV %UHYH +LVWPULFR GRV (VW X(



/,086 $OHVVDQGUD 5RGULJXHV 3DWULPYIQLR &XOWXUDO $IUR
,SKDQ D SDUWLU GD D©¥R SDWULPRQLDO 2ULHQWDGRU /XFL
OHVWUDGR 3URILVVLRQDO HP SUHVHUYDO¥R GR 3DWULPTQLF

+LVWPULFR H $UW VWLFR 1DFLRQDO 5LR GH -DQHLUR S
KWWS SRUWDO LSKDQ JRY EU XSORDGYV ENILQGHU DUTXLYR'
GUD BS5RGULJXHV /BFPBVS/R HP IHY

0$7726 1HOPD &ULVWLQD 6LOYD %DUERVD GH $UWH $IUR %L
FROQFHER/TXLMDRULDQRSUOLV Y Q S 'LVSR
HPKWWSYV UHYLVWDVY XGHVE EU LQGH[ SKS SPH\HWR XIPVD DH W

1$6&,0(172 $EGALDMQRF GLR GR QHJURURBBVYRHIKWKXKP 5DFLVF
ODVFDUDGR HG 6¥R 3DXOR 3HUVSHFWLYDV | ,6%1

1=(*:8 1INLUX $IULFDQ $UW LQ 'HHS 7LPH 'H UDFH LQJ $HVW
OLVXDOKHWRXUQDO RI $HVWKHWLFYHL.QR BOWGRU LYW LFISVP

'LVSRQ YVOWHERY DFDGHPLF RXS FRP MDD F $FLHW I/ IROHHP
IHY

2 (15('2 GR PHX VDPED F ODXUR &RUGHLUR (QWUHYLVWDGTF
$SUHVHQWDGRUHV &DLR %HOODQGL )DJQHU 7RUUHV 'DQLH
&HQWUDO 3RGFDVWYV IHY SRGFDVW K PLQ 'LVSI
KWWSV _RSHQ VSRWLI\ FRP HSLVRGH 9)SV 3S9 S \E2.5V X9Q"
VL TTEG JOD6N %T$& UW)&WA4 QG GOVISFEWWHDHD EDIGY

"1, ,ULQ FDPLQKRXxUWHXKHGHRUWHLEBRQRHO HP
KWWSVY PXVHXGHDUWHGRULR RUJ EU SURJUBPBVDR RED LU
IHY

3,172 -¥%4OLR 5REHUWR GH 6RX]D 0,*12/2 :DOWHU ' $ PRGHU
" 5HHPHUJ-QFLD GHVRFLGHQWD®HYDOWRD HIRYRGMBRYQ B HR®R @ KX

Y Q S KWWSYV _GRL RUJ
'LVSRQ YHW/WS8Y 7277 VFLHOR EU M FLYLWDV_ D TT55 "' GI 5.41
IRUPDW SGI OBRHVSAMR HP IHY

3,;,1*8,1+% XP PDHVWORVVEDWXMW BUWHLEBRBQRYHO HP
KWWSYV PXVHXGHDUWHGRULR_RUJ EU SURJUDPCSFBIR\SR [HB J X
IHY

3XOVHLUDV GH DUJROD 0B¥FXXORDFLREFAFHBRQY R HO HP

KWWSVY DUWVDQGFXOWXUH JRRJOH FRP DVVHW SXOVHLUDV
PV % | $ & \ $ & ] $

& VLIH $ % ZLGWK $ & KHLJKW $




! $FHVVR HP IHY

48,-$12 $Q EDO &RORQLDOLGDGH GR SRGHU , G 2URERQWULYV
RUJ FRORQLDOLGDGHK GRFUYQEMHILVPR H FL-QFLDV VRFLDLV

DPHULFDQDV %XHQRV $LUHV &/$&62 S 'LVSRQ YHO
KWWSYV ELEOLRWHED FODFVR HGX DU FODFVR ¥KHVWRUH P
IHY

5HSUHVHQWD®¥R GH ;DQJY 06O RDFL'RIFBHRQY R HO HP
KWWSV DUWVDQGEXOWXUH JRRJOH FRP DVVHW UHSUHVHQW
[DQJ & % _J+)X7(L\ + HB&4HVVR HP IHY

6$1726 'HERUDK 6LOYD $SRQWDPHQWRYV VREUH DV FXOWXUL

5HYLVWD ;,; $UWHV H W«FQLFDY% WHWPVWQUIDRRWRUP®O -HV
'LVSRQ YHO HP

KWWSYV SHULRGLERY XQE EU LQGH[ SKS UHSEWWDR, ;HPU W LHC

6$1726 'HERUDK 6LOYD $SRQWDPHQWRYV VREUH QDUUDWLYD
OXVHRORJLD , QWHUGLWFUBUL@IDJ LH G D @H S ‘2,
KWWSV _GRL RUJ PXVHRO®RILD Y L 'LVSRQ YHO HP
KWWSYV SHULRGLERYVY XQE EU LQGH[ SKS PXWHRORRLBPDUWNME

6$1726 'HERUDRXOMMORY@WRJILD H $1U I FOHUULIGMEHDY 0XVHROPJILF]
PXOKHUHV QHJUDV HP PXVHXV DIUR EUDVLOHLURV 2ULHQWD
7HVH 'RXWRUDGR HP OXVHRORJLD )DFXOGDGH GH &L-QFLD
8QLYHUVLGDGH /XVHIRQD GH +XPDQLGDGHV H 7THFQRORJLDV
KWWSV UHFLO HQVLQROXVRIRQD SW ELWVWUHDP ‘
L 'HERUDK 6DOQVBRW\S\R HP IHY

6$1726 -LVODLQH 6DQWDQD GRV OXVHXV H PHPUULDV DIUR C
EUDVLOHLUD ,Q 9 &21*5(662 6(5*,3$12 '( +,67+5,$ 9 (1&21752
(67$'8$/ '( +,67+5,$ '$ $138+ 6( 2 %UDVLO QD KLVWRULRJUDIL
5HIOH[RV QD SHVTXLVD H QR HQVL QR BPVKHQWWEHERLFRY 6H |
$138+ 6( S 'LVSRQ YHO HP

KWWS 77ZZ HQFRQWUR VH DQSXK RUJ UHVRXUFHV DQDLV
MDFPUHIHUH®FHBVRGHP IHY

6$1726 0\ULDQ 6HS%OYHGD GRV (QWUH WURQFRV HQDWDEDT
3(5(,5$ &ODXGLR 6$1621( 3URIMHWRR BQHVFR @R %UWIDWLDOG R U
('8)%$ S 'LVSREWWOVHPGRFSOD\HU FRP EU (Q
H DWDEDTXHY UDFD H PHPRULD QDFLRQDO P WFIHY R HHSX O Y HL




6(0,1f5,2 $18$/ '2 086(8 +,67+5,82 1$&,21$/ 5LR GH -DQHL
7HPD $XV-QFLDV H SURWDJRQLVPRVY DFHUYR SHVTXLVD H F

6,0—(6 ,OJRQDWDJHP | OPLFD HYR[SRVQ®X¥BDV QR FXER EUDQFF
EUDVLOHLUD 2ULHQWDGRUD %ODQFD /X] %ULWHYV I

, QVWLWXWR GH $UWH 8QLYHUVLGDGH GR 5LR *UDQGH GR 6X
HPKWWSYV OXPH XIUJV EU ELWVWUHDP KDQGOH

VHTXHQFH LV $ OSTFRHAH/@®R \H P IHY

6,0—(6 ,JRU ORUDHV 7RGR FXER EUDQFR WHP XP TX- GH &D"
PRQWDJHP H KLVWpULDB\H GOV VOWH) JEQDWR QL UDWHUDW XUD H
$OHJUH Y Q S 'LVSRQ YHO HP

KWWSV  VHHU XIUJV EU LQGH[ SKS SKEEGVDROHWLFOHWLHZ

628=% ODWHXV 5D\QQHHVHQBEIUXOGHD©¥R D SDUWLU GD HVW«W
LRUXEERQWULEXL®©-HVY SDUD XPD UHYLV¥R SRO WLFD GD RQW

JORU GR 1DVFLPHQWR I 'LVVHUWDO¥R OHVWUDGR HP
+XPDQDV 8QLYHUVLGDGH GH %UDV OLD %UDV OLD ‘LVS
KWWSYV UHSRVILWRULR XQE EU EILWVWUHDP BOD
1D SGBFHVVR HP IHY

7285 YLUWXDO "Q¢ ,ULQ FDPLQKR GH IHUUR 'LUHO®¥R *LXOL
'LUHO¥R GH IRWRJUDILD /XFDV ODJDOK¥HV 2SHUDO¥R GH F=
$VVLVWHQWH GH FePHUD *XLOKHUPH 2¢GRUR 7ULOKD VRQR
*LXOLD obULD 5HLV 5LR GH -DQHLUR 7U-V ODULDV )LOPHYV
SHOR FDQDO 0XVHX GH $UWHK®&RVSVR_ ZIZVS\RXW KBHHPRP ZDWF
Y 3FD &' OT5Z8FHVVR HP IHY

9(/$6&2 $QWIQLR -RDTOHPLYIFOBRR FDFKRUWRILILQDO GH DUV
[ K FP &ROHO¥R OXVHXV &DVWUR OD\D 'LVSRQ YHO HP
KWWSV DUWVDQGEXOWXUH JRRJOH FRP DVVHW PHOHYRR-RP
HP IHY

9(5*S6 )UDQ@FIRORQL]DU RSPRVHRPD GH GHVRUGHP DEVROX)
ODULDQD (FKDODU 6¥R 3DXOR 8%8 (GLWRURJUDPPH GH GMXGE
DEVROX '«FRORQ&WHU OH PXV«H

=8%$5$1 ODULD $QJ«OLFD 0$&+$'2 /LVDQGUD ODULD 5RGULJ
KLVWHRULDV QHJUDV HQVLQDP QRV PXVHXV" SRAUMIWBFLPHQW
ILQIJXDJHP (GXFDO¥R HHWEHANVHGDGHBQR Q S ‘2,
KWWSV _GRL RUJ 'QMSRQLYHO HP

KWWSV  UHYLVWDV XISL EU LQGH[ SK$FOINGRHBRVRAMUWLFO







