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MFIRQDO 5%, HDERUDGR SHD &RP IV VR 3xSUD GH
R YWIDVEIR GH (QVQR q )$&,% PDF DR IQBR &R
ICDGHF R DGUVDI R YIHQM H DV RUIHQMI UHY &R

@XR H HV V@FDOSDWD D ,QVMIi iR SRV SUIRPRH R
D H DGP IQV WAYD QD DQOIY HARV SIXSURV SURF W V\R
IGHQMF MSRQRY IRUMV H DI IOEDGHY GUH RQDQGR R
SOCHDP HQR GH DI UHV TXH FRQUEXDP SDWD R IRUBGF P HOR GD P IW IR IQV MFRCDOH D
P HBRUD FRQABQM GD TXDAEDGH HGXFDF RQDCRHUHF @D

$)$&,% FRP SUHHQGEH D DXWRDYDIDI | R FRP R XP D IHWDP HQI HV WWJIE DGH JHV VR F 3D
GH RUIHQWU GFAVHV GHIQU SURIGDGHY H SUIRPRYHU R DSUP RIDP HQR GV SWDWF Y
SHEDIXJIFDV DGP IQMADWDY H GH UHDF RQDP HORF R DV RHGDGH $R ®QIR GHVMFER D
OQAMMITR LHHRUD VHX FRPSUIRPIMWR FR R GV IROYRHQOR GH XPD F @D DY BDW D
SHUP DQHQM TXH UHAWRDIP HQW R 3OCR GH' HV IRYRHOR ,QV MMFIRQDO 3' , HPDQIWP R
IRFR QD H FHOQFID DFDG P IFD H QD WV RQV BIGEDCHV R DO

2 SRAHWR T FRQIGR GH IRPD SDUFSDWD H WDQV SUHOM JDIDQIGR D
UHSUMVHQMIGDGH GRV GIHIHQMY VHIP HORV D FRPXQGDGH DF I PIED 2V GDGRV H
DQOOVHV SURGK] IGRV VHUR XWM) DGRV FRR V EV@R SDWD D WP DA GH GFV IR H SDID R
WHSOCQHDP HOR GDV DI UHV 1IQAMYF RQDIV VIR SUH DACKDGRY DRV SUCFERV H Y IRHV GD
) $&, %
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$ PIW RGHXP D,QAMWIL | R BHSUHAVHQD V 0 IICDEEDGH V B IGHQIEDGHHY DWW IRGHV W1 D
) DFX@DGH , QAMAR Y4IDMBILR GH ( QVQR ) $&,%4  HV VADAUAW] HY QRUMDP \RGDV DV Di UHV
IQAMFIRQDY DAXDQGR R SOCH?IP HQR HV WWIIF RR HQVQR D SHV KIV DD H \WQV IR H RV
SURFHWRV GH JHWVR

1 HM 5 HDWUR 3 DUADOGH $ X\WDYDIDI | R ,QV MF RQDOTXH P DUF DR IQB R GR F ER

UWHDILLP DP RV QRWR FRP SUIRP MWR FRP RV SUCF SRV H Y TRUHV TXH V X MOIP D DWDI | R &D
)$&,% QDIRP DI | RIQM WDAZRY RV VIRHGXF ARV



SUQFERVHY AV DV BXIQM IRP D

Dl | R IQMIUDOGR HGXF MGR  IQGHSHQGHQMP HOM GH
X GHV IQYRY P HOR L.QMBF XIDOH SURILY \RLDCHP \RGDV

6 HU WFRQKHAGD FRPR XPD ,QAMYMLI R GH HQVQR IQRY DRD TXH DPS@M R DF NV RE
HGXFDI 1 R WDQVIRWP DQGR VHXV DAQRVHP FEDAE RV P DIV F RV FHRMY H DWRV QD V R HGDGH

3UQFGIRV H9DBRUHV

« S5HVSHWR 9DBUIDPRV D AYHWMEDEH H D IGFAV IR WF RKHF IGR D IP SRUEQFD GH
QIHHQMV SHY/SHAWDV H IGHDV

« &RPSIRP HWP HOR 9%XMFDPRV D HF WQFD QD SUHHVIVI R GH V BY IRV HGXF B RQDY
JDUDQIGR D IRWP DI | R IQMI UDAGERY QRV VVRDOQRV

« *WFD $WDP RV FRQRWP H RV SUFSIRV T WF R HP \RGDV DV QRV V\DDI UHV H SURF ¥ VAR
LQAMYHRQDLY

« QRYDIIR 3WRPRHPRV R XVR GH \WMFQRBJIDV DSTF DV E IQRPPDITR H F R XQF DI R
VHP SUH EXVFDQGR D P HBRUD FRQXD

o 6XVWWQWELOGDGH $FUHAWIP RV Q@D JHWVR FRQVAHQM H V X MDEYHOGRY WHF XV R QRV
EP EMRV VRAIDODP EIHQNCH HFRQZP IF R

« 5HVSRQVDELIGDGH 6 RFIDO 3URU| DP RV R [P SDRR SRMYR QD VRF HGDGH SURP RYHQGR
SWWFDV TXH FRQUEXDP SDUD REHP HV BAJF FBMYR

« 6XFHWR GR $OQR 7RGV DV QRWDV DI UHV YMDP SIRPRYHURV XN V RF [ P IFR H
SIRIMRQDOGR DEQR  JDUDQIMGR R VHX GHV I@YRY R HQR SBICR H SUHSDUDQGR R SDWD RV
GHVDIRV GR IXWR
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$ &RPIWIR 3SUD CH $YDIDI I R &3% GD ) DF XODCH ,Q/MAR %DVEILR GH ( V@R q
)$&,% T WHVSRQUCYHCBRUFRRUEHCQDUH F RGX] IUR SURF Y V BH DXWRDY D | R IQV MF RQDO



TXH 1QV MIX R 6 MMP D 1 DF RQDACH$Y @I | R

QGHQM GRV GP DV xUI RV F ®BUIDGRV D &3%$ D
M? DMy DUDV Di UHV GH DY @ | R IQMUCD H SUHV Y
xUIRV WHIXOGRHW VIRSWH DVVIXUIDQER D

QGDGHDF @ P IFDHGDV R HGDGH F Y.CRUDQ] DGD

XBF KD FX@UD DY BDVWYD QD ,QV ML T R SURP RYHQGR

, HORV GD) $&,% QR GHV IQYRY R HQR GR 3 LRV GH
$X\WWDYDMI | R ,QAMYFIRQDOSDID R FIER YUUHQM $ UHSUHV IBMYIGDGH T JDUDQUED SRU
P HR GD SDUIASDI | R GH P HP EUIRV GRV FRUSRV GRF QM QV FOIM WF (F RDGP IQV WBWYR
H GD FRP XQGDCGH H WD

$ DWDOFRP SRMLI R @D &3$ IRLIRUP DO DAD SRUP HR (D 3RUMD ) $&,9%4 Q
HABQGR DWIP  FRQAMY@D

« 3UMGHOM 3URID $AIDQD R &DP RGIGD5 RFKD&RXR $GP IQV W | R
« 5 HSUHVHOEOQM 71 FQFR $GP IQVIDWR . HO® & WV D 0 DDV 3HUHLD

« SHSUAVHQEQM' IVFHOM -RUH/ XI] GD6IOD

« 5HSUAVHQEQM' RFHQM 3URID ) @YID) HLDQGHV * XIP DU HV

« 5 HSUHVHQIQM CD & RP XQGDGH ( [ WLLD - HIHY B2 OHLD

$ &3$ UWDILWP D VHX FRP SIRP MR F R D P HBRUD F RMIXD GRV SURF i VARDF ¥ P IF R/
H DEP IQWDWRY GD )$&,% DWDQER GH IRPPD 1 WF D SDUF SDIWYD H DIKDED EV
QUAM HV CR6,1$( 6
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$ DXWRDYDI | R IQAMMFIRQDOGD ) $&,% 1 FRQGX IGD FRPR XP SIRF i V RV BWJIF R
HWHGQADOSDWD D SURGXI | R GH FRQKHF P HQR V IEUH D UWHD@EDGH GD IQVMIE T R 3DD R
AF® DYDIDWR R SOCH?P HOR Y V. DRUBGF MR DF R SDQKDP HQR F RMXR
@V DI UHv DFDG P IFDV H DGP IQVADIYDY DV VIKUDQER R DSUP RUDP HQR GDV SUQWF Y
IQOAMHRQDY



IRDP SOCQH?CEDV F RVEHDQER D DWDO DI 1 R
XDl 1 R QRV TXHV IRQOURV EV HV $F IIF @G &V
@ SDWFEDI TR GD FRPXQADGH DF i PIE D $OP
D GD AYXOD IR GRV W @BGRV FRR IRPPD (H

@/ DEXDGR DR QRV V RBBUIRWMR GH $X\WRDY I I R
IQMDI | R HOMH RV GYHY R VRV D ) $&,%
WYRY H JHWWRMHYV 2 REMAYR T JDUIDQM TXH D
DX\WWDYDMI | R VH FRORTH FRPR XP PHFMIVAR GH HVF®W H GH FRQVWI IR F MY D
SURP RYHQGR D IQMIWDI | RGD IQAMAL T RF R DF R XQGDGHDF @ P IFDH GF

$)$&,% DGR DDX\WDYDIMI | RFRP R

« XP SIRFHWR FRQEXR GH DQOOVH GV X WHDAEDGH QY MYF IRCDO

« XP DIHUWDP HQI GH JHIVR IXQGEDP HQICSDD R GDIQxV WVREH V XV DI UHV

« XP FRP SRQHOM IQMIWDQM GR 6 MMP D 1 DF RQDOGH $Y DI [ R GD ( GXF DI R 6 XSHIRU
6,15(6

« XP IQMKP HQR TXH VXEMIGD D WRP DD GHGHF . IRGD JHV VR

« XP D RSRUXQGDGH GH SDUASDI | R HHWYD GH HV XEDQMV H F RDERIDGRUHV

« XP PHRGHP RQWRDUH DFRP SDQKDUDV P XGDJ DV H GHP DQEDV GRV MRUHGXF B IRQDO

$ &3% WH UHYCH SHURGFDP HOM FRQRWP H SKHYVRMHP V B UHIXOP HQR SDUD P RQMRDUR

GHVHQIROIPHQR &V DIOHV H JDIDQW D HHF XIR GOV DWICDGHY SOCHDAV  $

VHQVEEIQ) Di | RH R HQIDP HOR D F R XQGDGHDF [ P IFDV IR F RV GHIDGRV HWIISDV

IXQEDP HQBY SRV SHP WP IGHQME U SHF ISICHV VIRIH R SIRF W VRSH DY I iR H

GYDQEUVXI HAUHV GH P HBRUDV

2 V REMAWYRV HVSHFOFRV D &3$ SDUD HY MF ER DY BDWYR V IR

« 3URGX| IUFRQKHAP HQWR IQAMYFIRQDAD SDUNGDV DUWICDGHV H IICDTEDGHY D) $&,%

« ,GHOMFDUIUDI IBEDGHY H SURSRUDI UHV GH P HBRUD

« 5HRU DUH YD®U] DURV SRQRV IRUMV GD IQV ML I R

« (WIPXOU D WHHO[IR H R GHVHQIRRHQR SWRIV \R(DO GH GRF iV H WF F R
DGP IQVWDWYRY



HOMV V P HQRV GD F R XQGDGHDF i P IF D
FRP V MV SYETF R IQMCRV HH \MORV
RCDCSRUP HRADV R DO D | RGRV BV BBGRY

XD GRV SURF Y V\FDF [ P IFRV HDGP 1QV WY R

23$ IRIDP GHVHQYROIGDV FRQRWP H R FURQRIWDP D
X1 RSDUF DGR F ERDY BDWY R

&RP HWH SOCQHDP HQR D) $&,% UDIIWP D R FRP SURP MR FRP D DXVRDYDM | R FRP R
IHUDP HQ® GH JHWWR IRMBGFIP HOR IQAMFIRCDOH P HBRUD FRQ@XD GD TXDIEDCH
DFDG P IED H DGP LQMADIYD
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D 1R IQ/MFRQDOT HYUWRMIDGR SDUD DSRDU R
DGP 1QV WY D SURP RY I9GR D P HBRUD F RMXD GD

FREMIGRY MR MVM? DWDEGRV QR 5HDWUR CH
HOR TXH UH G\ R GDI QxV MVRQV MF IRQDOGH F D

DY GDGHV DF [ P IFDV HP R SUP HIR FER

WY HF RR ULHHI QFD R DQR CH &RQRPH

QU HY GD 1R 7TFQFD ,1(3 "' $(6 &21%$(6 Q D IQVMIL TR RUDQ] RX H
DSUHVHORX VHX 5 HDWUR ,QWJ LDOFRQMP SDQGR R DQR EDWH TXH IRL SRVIER QR
60MMPD HO (& HP UHVSHWBQGR R IQ] R GH HQUHID H R IQBR GOV DW &GHV D

IOAMML T R

2 5 HDWUR GH $ XWWDYDID | R HDERWDGR SHD &3%$ WP FRP R SUGQFISDCREMMYR DSUHVHQIBUR
FHQOUR IQAMMYARQDOGR DQR DYDIDGR  RHHFHQGR VWXEMGIRY E JHVIWR SDUD  IGHQIMEDU
SRWQADIEDGHY H SURSRUP HBRUDV QDV SUDWDV DFDG P IFDV H DGP IQVDWDV

$OP GH DIMQGHUEV H LT QADV GUDY GR O IQVMIR D (GXFDIR 0(& H &R ,QVMAR
1 DAIRQDOGH ( VWYGRV H 3HVTXVDV ( GXF BRQDY $QUR 7H[ HID ,1(3 R UHDWUR WDIILP D
RFRP SIRP MR D) $&,% FRP DWDQV U GFD D SDWF §DI | R GD FRP XQGDGHDF @ P IF D
H R IRMBOFP HQR GD FXAUD GH DXWDY M | R

7REAR R SRFHWR HQYROH D P REIQ) Di | R GD F R XQGDGH DF i P IFD D F MY H DQOLY HERV
GDGRV HD QYXQODI | R GRV UHVXABGRY JDIDQIGR TXHR5 HDWUR GH$SXWDY I IR 5%, WH

FROVRIEH FRP R XP IQAWKP HQR HDWJI IF ReH JHV MR IQV MY RQDO



9,0(172 ,167,78&,21%/ 3",

RQDO3' , D) $&,% 1 R SUQFISDOGRFXP HQR GH
R HWBEHBFHQGR DV GIUHW] HV P VBV H RENMMYRV
3$ DQDOVDUHWH GRRXP HQR SHUIRGFDP HQM FRP
DV DI OHV IQANMYFIRQDLY FRP R TXH IRLSURSRWR H
HV BEHOF GV

DOBP El P \MP R SDSHOCH IRMBGF WHY V BRH I R
HOMHR 3" , HD WHDGEDGH DFDG P IFD H DGP 1V WY DEDIQVML T R $REQIRGRSUIRF N V R
DYDIDWR M R UWHDQ DADV DI UHV GHP REIQ) DI | RAD F R XQGDGH DF M P IF DDSTF DI RGRV
IOMXP HQRV GH DYDIDI | R HDP SO AYXODI | R GRV UHVXEBGRY J DUIDQINGR R HQYROIP HOR
GRV GIHHQMV VHIP HORV GD IQAMML | R

2 3,1 FROMKXOR D SDWW GH XP SURF i V RSDME SDWY R HQY B I9GR RV V MRV
DGP IQMADIYRY  GRFHQMY WFQERV H QV FOIMY UHOMOGR DV QHF I \GDGHV H RV REMMY R
D) $&,% 2V UHXIBGRY REWERV QDV DXWRDY @D UHV IQMODV V IR DQDQY BRV H SRGP
IQAFDUD QHFHVWIGDGH GH UHDGHTXDI | R GH P KBV H HV WWJ IDV SUHY VBV QR 3", SHUP IMGR
XP SOQHDP HQR P DIV DWHMYR H DEKDGR EV GHP DQEDV 1QV M RQDLY

' HWDIRPP D D&3$ FROQMEXLAUHIP HQM SDUD R |IRMBGFP HQR GD JHWWR DFDG P IFDH
DGP IQVWDWD D) $&,% DR DFRP SDQKDUDH HFXI 1 RGR 3", H SURSRUDMWMV TXDQGR
QGHFHWOUR VHP SIHFRP IRFR QD P HBRUD F RMXD H QR GHV 19 B P HQR 1QV MYF IRQDO

0(72'2/2% % )$&%

1D) $&,% R SURFHWR GH DX\WWDYDIDI | R IQAMMYFIRQDOI FRQGX] IGRFRP D XWQ) Di | R GH
GIHHOMV IQMKP HQRV TXH SRMEEIMIP XP D YIM R DP S@ GD UHDAEDGH DFDG P IFD H
DGP [QWADWD $ SURSRWE 1 IGHQMEFDURV DYDQ RV DBDQ DGRV RV GAVDIIRV H MIMQMV H
DV RSRUXQGDGHV GH P HBIRUD FRQAXD

2 SUQFISDOIQMKP HQR DS@FDGR | R 6 MMP D GH $YDIDI | R ,QAMYFIRQDO UHD@ DGR
DQXD® HQM SRU PHR GH TXHWRQCURV RQIH HDERWGRY H DSTFDGRV XWI) DQGR R
*RRIGI )RPV ( WHV TXHWRQCURVY M R GUHFIRQDGRY D \WRGRV RV VHIP HORV GD
FRP XQGDGH DFDG PIFD HWYGEDQMY SWIRIHWRUIHVY FRRUIGHQDI I R GH FXWR  WFQFRV
DGP IQVWDWRV H



RUH DV AP HQV BV IOV MYF RQDIY SHADI xJIE IV H GH

VRWUPE P FRQVEGHD R DF R SDQKDP HQR GOV
D IQVMIL | R DDV QER R QYP HIR GH GHP DQADV
(WDIHIDPHQM FRSGPHQN D DY IR DR
DF @ P IFD

D 3HV KV DGH ( P SWIDEIMEDGH TXH V KL DSTF D

VBQR FR DIRPD | R EDV H-H HIWHV V\RV KL
SRWOHODP SIDUR P RQWRDP HQR GD 1V W T R SURILY \RQDOGRY DXCQRV H D HHW E&DCH GD
IRWP DI | RDFDG P IFD

2 X\WD HMESD IXQEDP HQEO G P HRGRRIID HQY B HD DQOIY HGRF @ HQBOGR 3OCR GH
" HVHQYROIP HOR ,QAMMFIRQDO 3", SHUP IMIGR R DF IR SDQKDP HQR GDV P BV H REMWY R
HWIEHBHAGRY ( WH DFRP SDQKDP HQR FRQUEXL SDUD YHULIF ' VH DV DI UHV 1QV MF RQDLY
VHIXHP DIRKDGDV DRV FRP SURP MRV DV VIXIGRY QR SOCH?P HQR HV I IF RED) $&,%(

2 V UHVXEBGRV GH DYDM UHV H WDV F R RYV\IV IQ BF RH IQAF [BRUHV RIIF DV SXETF [ORV
SHBV xUI RVUHIXORWHY 0 (& ,1(3 WPE P VIRFRVEHADGERVV R SHHTXHQAY RQY i/
FRP SRQGR R GDJ Q<x\VMER IQAMEFIRQDO

$ DQOIVH FRQMQWE GH \RGRV HWHV DGRV SHIP W E &3$ IGHQIMF DV $F WY TXH SUF V. P
VHU IRMBOAGRY H HYHQXDLY SRQRV TXH GHP DQGHP YV R RX QRY ' DI UHV 2 WV XBGR
GAWH SRFHWR 1T WIMADGR QHVWM S5HDWUR GH $XWDY D IR ,QVMFRQDO 59,
WHRIDQER R FRPSIRPIVWR @D ) $&,% FR D PHERID F RMXD GH VKMV SIRF ¥ V\R
DFDG P IFRV H DGP IQVIADWYRY

2 ) O RGDV ( WSDV GD DX\WDYDID | R HV @GHV AV DEDI[ R



R,QMODGD) $&,%

) ROM &RP M R3XSUDGH$ YD | R

$3/.,&%° 2 ' $$872%9%/,%° 2

$ DX\RDYDI | R IQAMFIRQDOAD ) $&,% QR DQR GH IRLRUDQ] DA HP GXDV HMISDV
QWD YIVDQER FDSWBU GH IRPD DPS® H MMMP QWD D SHFFHSI T R GD FRP XQGDGH
DFDA P IFD VREWH RV VHWYIL RV H SIRFHWRV IQAMMYARQDLY $ SUP HILD IDVH RFRUMX CGRP TV CH
P DRHDWIXQEaDHP QRYHP EUWR P DQMQGER D P HWP D P MRGR®JID GH DSTFDI | RHP DP EDV

2 SUQASDAQWIKP HQR XM} DGR IRLR TXHV FRQCOUR HV WAMUDGR F R EDV HD HV FO/ INHINGH
SRQRV SHUP MIGR DRV UHVSRQGHQMV DY DUF D MP GD SHY KLV [F RIRP HV B JUDX GH
VDWIDI | RRX SHIFHSI | R VHQGR
qOXMRYURP _ q¥%RP _ q5HIX@U_ q,QUXIIFIHQOM _ gq6HP 2SIQIR
) RQM YDVHG IQ/ INHWWG $ WFKQTXH IRUWH P HDV XHP HQARI DWAGHV $ UFKIYHV RI
3\ FKR®J\



UHOF RQDGRV BV GPHQV BV ,QVMIII R &XWY RH
IRD7TF@EDL1(3"' $(6 &21%$(6 Q

@ R SDWD F @D SYEQF RDY R QV FOIMV GRF IQMV
WY RHF R XQGDCH H \MID

DUDQIGR RVII® HDV BXUDQ DAV IQRP DI THY 2V
QV SQELN DERV QD SOWIRP D IQV MWFRQDO $9$

LQV MMF RQDOH FRP SDIMBDGRY QRV JIXSRV RIADY GH
DUDQN D DF N \EI®EDGH H IDF@RUD SDWF 8D | R GH

2 FRQMYGR GDV TXHVWUHV IRL HDERIDGR GH P DCHLUD FOWD H REMMY D IDY BHF IGR D
FRP SUHHO R GRV UHVSRQGHQMV H HV IR/XOQGR LV RV WV F GF Y H F RV FHRIMV $ R IICDOGH
FDGD TXHAMRQOUR  IRLAVSRQEID) DGR XP HV Si R RSF RQDOSDUD REV iy DUHV H  VXIHAUHY
SRWIEIOBQGR FRONEXI UHY HVSRQEGHDV H F R SBP HQBUHY SRUSDUM GRV SDIF SDQMV

6(16,%/,=$° 2'$&2081, $' ( $&%$' 20 ,&%

9IVDQER P IP [} DUD DG-M R GD FRP XQGDGH DF @ P IFD DR SURF Y V RH DX\WWDY @i | R D
) $&,% GHVHQYROHX XP D HVWDWJID GH V IV D | R F RWXD UHDQ DGD DQMV H GXUDQM
R SHUBGR GH DSTFDI | R GRV TXHWRQOURY

( WD HWBSD IFOIX D WDO DI TR GH @ N IQRPDIY © DV TXDLV IRDDP  DSUHV IEGRV RV
REMMYRVY GO DXWDYDID | R IQAMMFIRCDO D IP SRUWEQFD GD SDMFSDI | R GRV GIHHQMV
VHIP HOQRV H D IRWP D FRP R RV IHVXABIGRV P SDF P  GUARP HQM QDV Di UHV GH P HBRUD D
IOAMMMLT R

)RDP \BP El P HQVIDGRV FRP XQFDGRV IRWP DIV SRUH P DIOIQV MF RQDO P HQVDIHQYY QRV
JXSRV RIFDYV GH : KDMPSS H SXEGFDIUHV QR $9% UWHRUDQER D IPSRWQFD @D
SDWASDI | R H WGP ELIDQGR RV SID| RV ( W N'F DIV GH F R XQF DI R JDIDQMDP R D& OF H
GH \RGD D FRP XQGDGH DFDG P IED

$OP GWR IRDP SURPRYIGDV WXQUHV HV SFIF Y FR FRREHDGRHY GH F XV RH
UHSUHVHQEQMY GH\WUP D SDUD TXH HY MV DDV VH FRP R P XG@F [BRUHY GOV IQRWP DI UHVH
IQFHQYDWHP D SDMFSDI | R GRV DRV H SUIRIHV VIRV HP V XV UHV §F W IV CUHDV



W& IRWEGF WD FRP SUHHQV IR V BUWH R SDSHOGD

GH JHWMR SOCHDP HQR H P HBRUD F R@XD GRV
D) $&,%

i | R IRDP H HF XBGDV DVV BXIQMV Di CHV

GHVHQVIEIQ) D | R




9tGHR GLVSRBWWOWHPZZZ \RXWXEH FRP FKDQQHO 8&9P/;FO E,

5 HFDGRV HQYIDGRV DRV DXQRV H 3 LRIHWRUHV DWDYT V GDV IHGHV VRFLDLY




LOKDGDV DRV DXQRV Y1D \M\RUD
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B XSUDGHS YD I R &3$ @) $&,% DV VXD TXH
RQDOV WP DP SOP HOM V R DO DGRV IRWNGF KGR D
DDF R XQGDGHDF @ PIFD ( W DDV H  IXQGEDP HQEO
IHWDP HQM GH JHV MR H DSUP RIDP HQR FRQ@XR GD

VDI | R GRV GDGRV FRBABGRV H D DQOIVH TXDQMMYD
|GHQMEFDURY QHY GH VDWADI | RRX IQVDWADI | R D

~ , YD UHV UHI LV WDV SHBY SDUF SDOMY  SHUP MOGR XP D
YIM R DSURIXQEDED GDV SRIMQADTEDGHY H [UDI IEEDGHV IQV MF RQDLY

(P VHIXIGD RV UHVXGBGRV FRQVRIEDGRY V IR DSUHV BGRVE ' WH I RHE &RREHDI R
)$&,% DWHIXIDQER TXH D JHWR WD SBIR F RKHFPHQR GDV SHF I8l UHY @D
FRP XQGDGH DFDJ P IFD H SRWD X\) DUHV VADIQRWP DI UHY QR SOCHIP HQR HV WBWVJ IF RH
QD \RP DD GH GHRMUHV

3D JDWDQW D WDQUVSDUQAD GR SRFWVRD QY YDIIR T RUDJQIDEAD GH IRPD
VHIP HQBGD FROMP SOQGR DV HVSHFIIE @DGHV GH F [BD SYEMF R 61 R WHD@ DADV BHXQUHV
FRP DAWH IR FRREHDI I R GH FXWY R H V MRUHV DGP IQV MY R DV TXDIV RV UHV XBGRV
M R DQDODGERY H GVRXIERY 7DPEI P RF RIHP HQF MRV F R BHSUHV IBQMV GH \WMUP DV H
@HDQ DV DFDG P IFDV  SHWP IMOGR R F IR SDIMBDP HQR GV IQRWP DI CHV H R LIV W GV
SHUFHSI UHV GRV DRV

$OP GWR RV GRFHQMV H R FRSR WF (F RDGP 1QV MY RUHF HHP R UAWRWR GD DY @i | R
HP  UHXQUHV HVSHFOFDV IRMBBFHQGR R FRP SURP IW RFRBMY RFRP R DSUP RUIDP HOR
IQAMMFIRQDO 2V SUCASDY UHVXGBGRY VIR SXEFBRV QR VM RIFDO QD ) $&,% H
QVSRQEID DRV QRV FDQD IQAMYFIRQDY GH FRP XQF DIR FRPRJWXSRV GH: KDW $8S HD
QUHD GHMIDAD E &3$  JDUDQIIGR DP SR DF N V RVIQRWP Di UHV

7RGR HWH SURFHWR YIVD SURP RYHU XP D FXAMWD Qv M¥F RQDOGH SDWF 8D | R H P HBRUD
FRO®XD HMP XOQGR R HQYROIPHOR & JHVMR H GD FRP XQGDGH DF M PIF D QDV
QVREXWUHV VREWH RV UHVXEBIGRY H QDV GHIQL UHV GH DI UHV IXWDV $ QY XD 1 R HY WaMUDED
H WDQVSDUHOM WHRID R FRPSIRPIW R@ ) $&,%4 FR D TXDIEDGH GRV V WYIRV
HGXFDFIRQDLY SUHMBIGRYV



MPDWD DV DIUHV GV Iy REV GXIDQM R FER
R SURF Y V Rl FRQV REDQGR D DXWDY DI IR F R R
RHQR IQVMFRQDO $ SDIMW GH F RIRPH
IQV MF RQDOVHE WHD@) DGD DQXD® HQM QR P TV CH
DA DI RQRSURF ¥ VR

GV QY &V

' (6(192/9,0(172

$SUHVHQIPRY D GAVAFULI R GR SUIRF W V RGH DX\RDY DI I R 1QV MIFIRQDO A ) $&,%
RUDQ] DR SRU( LRVH"' IP HOWHY FRQRWP H HV BFHBF HR 61V MP D 1 DF RQDOGH $Y D | R
D ( GXFDI I R6XSHIRU 6,1$( 6

(LR 3O@QHDP HQRH$YDID | R ,QUIXFLRQDO
"IPHOMR 3OCHDP HOQRHS$ YD | R



FIRQDO
' HVHQYROIP HOR ,QV MYF RQDO
6 RAIDAED , QAMML | R

QIR D3HVIXMDHD ([ WV IR
D 6 RAHGDCH
HORDRV' IVFHQMV

"IPHQVIR  3RANDVGH3HWRDO
"IPHQMR 2UDQIDiI RH* HANR QD ,QAMMIL I R
"IPHMR 6 XVWWMQIELGEDGH ) IQDQFHLD

(IR ,QUDHVWXWD) MFD
"IPHOMM R ,QUHMXMWD ) MED

(,2 q3/$1(-$0(172 ( $9%/.,$° 2 ,167,78&,21%/

2 ([R q 3OHIPHOR H $YDII | R ,QVMWFRQDODERED FRR D ) $&,% RJDQ] D
H HPX\MB H DFRP SDCKD VXDV D UHV HV VI IE Y DV VIXKUDQGR TXH RV REMWY R DF @ P IF R
H DGP IQVWIDIYRY HAMDP DIEKDGRY DR 3OQR GH ' HV QY VR HOR ,Q/MFRQDO 3" , HEV
QUA HV GR 6 MMP D 1 DARQDOEH $ YD | RAD ( GXF DI R6XSHURU 6,1$( 6

1D) $&,% R SOCHDP HQR IQAMMYF RQDA UHD@ DGR GH IRWP D DMF XDGD F R RV SIRF ¥ V\R
GH DXWWDYDIDI IR $ &RPIMWI R 3SUD GH $YDIDI IR &3$ GHV IR SHXD SDSHOF KDADO
HWH SIRFHWR DWDQGR FRP DXWWQRPID H SURPRY IGR D SDWFEDI IR GRV QY W/ R
VHIP HQRV GD FRP XQGDGH DFDA P IE D IQF XIQGR GRF MV QV FOMY  F RWEHCDGRUIAV
WFQFRV DGP IQMIDWRY H UHSUHVHQEQM GD V R IHGDGH F YO ( W [DWDI | R IQMI UDGD J DUDQM
P DIRUGY WP IGDGH H HHWGDGH QDV GHF V. BV 1QV MF RQDLY

$ DXWWDYDIDI | RT FRQGX] IGD FRP EDV HHP GDGRV TXDQMMY R H TXDOBMY R SURY IQIHQMY
GV DYDI UHV IQMDV DSTFDGEDV DRV ALHUHQMY SYETF R GDIQV ML T R HHP DQOIY M TXH
FROMGHDP DVCRP DIVDVGR,1(3 FRRDVIRW7IF@F MVQ HQ TXH
RUHQEP DHDERWD | R GR5 HDWUR GH$ X\WWDY M | R,QV MWF RQDO5$, HGR5 HDW

io



)$&,% DERWD FMVURY GH SOCHIP HQR H DY @D | R
AV SHVRV D IQVMFRQDY SDID IGHQMF Y
HP VRV SOW I DFOiPIFDV GH JHWWMR H

SRUP HR GH TXHV IRQQURV RQ @H GHV IPYRY &RV H
VHRUHV DF @ P IFRV H DGP IQV YRV $ DS@F DI R 1

D/*3'" HFR IRFRDPREMDIRHVIQVEQD IR
V IR DDV BRV H F R SDUMBDGRY F R RV JHV RV
FRRGHCDGRAHV H GHP DIV HQYROIGRY F RMEXIQGR SDUD D HDERWDI IR GH SODQRV GH DT R
EDVHDERV HP G GADV WDV

2 V UHVXABGRV M R DP SOP HQM GYXODGRV E F R XQGDGH DF @ P IFD \BQR SRUP HR GH
HOWURY FRP R HP WHXQUHV FRP GRF MV H FRRGHCDI (HV  SURP RYHQGR XP D F @b GH
SDUIFISDI | R \WWDQVSDU QAID H P HBRUD F XD (W DHBSD GHV RDOD | R GRV ARV 1
FRP SUHHQAGD SHD &3$% FRPR SDUM HV VEGFDOGR SURF N V Y IDWR SURP RYHQGR R

HQIDIZP HQR IQAMMAIRQDOH R DFRP SDQKDP HQR V\LM? QU RGDV P RV HV BEHOF GV QR
3",

4 XDQR EV DYDM UHV H WDV HPERD D) $&,% DIQED Q R \MQKD SDUIF SDGR GR ([ DP H
1 DARCDOGH ' HVHP SHIKR GRV ( WYADQMV (1$' ( SRUQ R WUV®R IQFCD QRV FERV
DYDIDWRY DW R P RP HQR D IQAMWIL | R DF R SDQKD DWQEP HQM DV QUHW HV GRO ( & HIG
GHVHQYROH DI UHV GH SUHSDUDI | R YRGBGDV DR IRUBGF P HQRDF i P IFR F R Y.V E IXWUD
SDUIASDI | RQRH DP H SUHYMNI SDUD RV S| IP RV F EBV D SDUNVJGH

$ )$&,% UHREKHH TXH RV IQAFDCRHV HIXOWURY FRPR &RQF R GH &XW R &&
&ROFHWR ,QAMARQDO &, H R QAF H* HDOGH &XW R * & M R IXQGEDP HQBY SDID R
P RQUWRUDP HQR GD TXDAEDGH H SDUD D FRQV REEDI [ R 1QV MYF RQDO ( P ERWD DIQED HV MD HP
IDVH GH [P SOQEI | R H UWFRQKHAP HQR GH VHXV FXW R D IQVMIL I R N DGR SUQWF Y
DOXDAV BV H U GADV GRV SRF ¥ VIR LHIXOWURY FRR RUDQI D IR SHEDIXJIE D
HVKMD GH JHVIVR  1QUDHVWKMD W @B JIE CH TXDAIE DI R GR F RBR GRF 1M

3RUIP D IQMIWDI | R HOMH SDCH?P HQR H DY DI | R 1QV MF RCDOUHSUHY 1D QD ) $&,%(
XP FRP SURP MR SHUP DCHQM FRP D TXDEEDGH HGXF FRQDO$ DXWDY DI I RQ RT YV
FRPR XP IIP HP WLPHWD PDV FRPR IHUDP HQI HVWWJIIF DGH JHVMR SHP MIGR
UWHFRKHFHUDYDJ RV IGHQMEDUGHVDIIRY H RUIHQIRUDI UHV TXH JDIDQEP R GHV IYRY . HOR
VXMMQUEYHOED IQAMWIL | RHD H FHOQAID GRV'V MY LRV SUHV BERVE F R XQGDGHDF @ P IF D
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SOD' PHQVIR TXHWDWGAO0 LV VRH®R
3', HD' IPHQVR YRWGDE 5HV 8QV BIGEDCH
DY DU GH TXH IRPD D )$&,% WP SIRPRY&R R
PIFDV DGR IQV MWMYDV H VRFIV H RV SUGF RV TXH
IQV ML | RGHHQVQR V SHUIRU

R EDVHQR 3OR GH ' HV IQRY R HOR ,QV MF RQDO
RDIQVMIL IR 1 HBIHV MR GHIQGRVDP IV VR YV IR
YDBRUHV H RV SUQFGIRV SHADIXJIFRV TXH RUIHQIP R IXQF RQDP HQR DF i P IE R D JHV MR
IQAMYFIRQDO RV FRP SUIRP MWRV VRAIDIY H RV REMMYRV GH PTGR H ®QIR SR 2 3',
HWBEHBFH P HBV YRIBGDV E FRQVREEDI | R GD TXDXEDGH GR HQVAR E IQRY DIR QD JHWV MR H
DR IRUBGFP HQR GR SDSHOVRADOGD IQV ML T R HY $F D® HOM F RVEGHDQGR V ® IV W R
UHI IRQDCH VXD P RGDAEDGH GH HOMQR D QV BF D

1R EPEMR D UWHVSRQWDEIMEDGH VRFIDO D )$&,9% UWDIWPD VWX FRPSIRPIVVRER D
SURP Ri | R GR GHVHQYRGIP HQR KXP DR GD AGDGDAD H GD IGFAV IR HGXF I RQDO 3RUP HR
CH IQADWDV YRWBGDV E FRP XQGEDGH D IQVMIL IR EXV F IF RMEXIUF R D P HBRUID GV
FRGIUHV GH YIGD D SRSXOI 1R WV SIMBQER DV GYHWEGHY F)AadDly VROV H
HFRQZP IFDV D WHILL RHP TXH DD

8P GRV GAMITXHV CHWH FDPSR T R 3URWMR 7DTXDUO TXH \MP FRP R REMMYR SUGF §DO
DP SIU R DFHWR DR HOGR VXSHURU SDUD HV XEDQMV HP VWXDI | R GH Y XQHUDELCEDGH
VRARHARQZP IFD 3RUP HR &) FRGFHV VR GH ERY Y GH HV XER IQMI DY H SDIF DY D) $&,%
JDUDQM RSRUMQGDGHY UHDIV GH IRWP DI | RDF @ P IFD ETXHBV TXH Q R WUDP F Al (HV GH
DFDU FRP RV PXMRV GD JIDGXDITR 2 SIRWMWR WP VH PRVWBGR HV V@FDO SDUD D
WDQVIRWP Di | R VRAIDOGH P XIMRV DAQRV H GH VXDV IDP @DV WHRUDQGR D DWDI | R V RDOGD

IQAMML T R

$OP &R DSRR IICDQFHUR R 3WRWR 7DTXDUOIPEI P F WP SO R DF R SDQKDP HOR
SHEIXJIFR H SMFRWRADOGRY ER®MV WV SURP RYHQGR R GV YRORHQR DF i PIFR D
SHPDJ QGAD H R VXFHWR HVWYEDQID (W DDIIR WHOMW D YVIR @D )$&,% GH TXH
UHVSRQVDEIREDGH VRAIDOQ R VH @ MY DR DF ¥ V P DV DEDDQIH \BPEI P RFXEDGRFR D
WDVUD GRV DAQRV GXUDQM \RGR R SHF XV RRUP DIYR



GH SDBV WV RIF @DV FDP SDQKDV H HYHQRY DEHURY
DP EIHQMV IQV MIF RQDLY TXDQR HP HY B RV H \MCRV

QMY QDV QUDV GH HeXF DIR V DGH F@AEDQD
HFEXMWD H VIR SHQV BDV GH IRPD D DIMQGHU BV

SIRPRHQER D DS IPDI IR HQM D )$&,9% H D

GHSIRWRV F R IRF RV R RDP EIHQEOHV I/XOQER
HDDGR IR GH SWWF IV VX MDEHY 2 IGF KDWR E
SUHVHYDI | R GR PHR DP EIHQM E YD®U DI | R GRV VDEHWHV G&F IV H E P HP xUD F X@UDOGD
WL R AW SUHVHOM HP \RGDV DV DI UHV IQV MF RQDIV LHRUDQGR RFRPSIRPIVV IR IR D
IRWP DI | RAGDA HDDWDI | R UHAVSRQV GHOR F WM \R HGXF [B RQDO

,QMODP HOM D )$&,% GHVHQYROH SRAIF ¥ GH YDBU] Di | R GH VHXV F ERIDGRIHV F R
DI UHV GH FDSDAWMI | R FRQIXDED RIHIP GH ERY ¥ GH HV XI&R SDUD F FDERIDGRUHV H IGF IDIYR
EIRPD IR RAFD HTWD GRV SRRV \RDV $ JHVMR IQV MWF RQDOI F RGX] IGD GH IRPD
GPRACWD H SDUMASDWD SURPRYHQGR R HQYRORHQOR CGH GIHHOMV V MRV QRV
SURFHWRY GHAVXURY VHP SIHHP FRQV REQFDF R RV SUGF SRV HV BEHBF GRVHP V 3"
3RUP HR GH VHXV SUIRWMRYV SRANFDV H SWOWF Y D) $&,% G RQVW F R SIRP HWP HOR F IR
D WDOVRWP Di | R VRADOH R IRUBBHP HOR (R Y@ X HOM D DF BHP ID H D V RHGDGH $
IQAMAL T R HQMQGH TXH VHX SDSHOY RDOP @D IRPDIIR WF @ D WOWV HWPE P GH
IRP HQEU R GAVHQYROIP HQR WHIIRQDOSRUP HR GD HGXF DI R GH TXDEEDGH H QR H HF BR
HHWR GH VXD IXQ | R VRADO

(,2 32/ 7,&%6 $&$' 20,54%6

2 (LR q 3RA¥DV$FDG P IFDV DERED DV QUL HV TXH RUHQBP R HQVQR D SHV KWV DD

HWQM R DFRP XQFDI | RFRP D VRF HEDGH H R DWQAP HQR DRV HY XEDQMV F R SRQGR XP
FRQWMQR GH DI UHV IXQGEDP HQMLY SDUWD R IRUBBF P HQR GD SURSRY BASHADI xJIF D) $&,%

$V SRA¥DV DFDG P IFDV GD IQAMAL T R HVVR DOXDGADV DR 3@QR GH ' HV YRY R HQR
,QAMWFRQDO 3' , H IRDP GHVHQYRY @DV FRQVGHIDQER DV FRQV BQMY WDQV RWP D UHV &R
FHQQUR HGXFDFIRQDCEIDMMALR 1 HW HF W R D) $&,%( F R SUHHQGH TXH RV HV XEDQMV GR
HOMQR VXSHIRU HQUHQBP UWDEEDGHY GHVDIDARIDV H GQEPIFDV TXH HUHP QR

el
-



\BP E P KDEI@EDGHV V ROV SHQYV P HOR F GF RH
T HV VGF DOTXH SIRHV VIRV H JHV RV HV MDP HP
H/V\D PXGADJ DV H RHWF GR  HY WWJIIDV

G DV

$DOJDIDQIW DR DAQR XPD IRP DI I R IQMIWDO TXH
GV ROYRPHQR DF i PIFR PDV \BPE P SDID V ®
DD R HHFBER GD FEDADQAD 3DWD IV V RQMHV MWHP
TXDV R SIRF ¥ V BH HQV QR H DSWHQE] DUHP HV /XD
HDF RV Wi | R DIWD GR F RKHF P HOR

2V GRRHQMV WP DFHWR D UBHFXURV \WF BRJIF R H P HRGRAJIE R TXH SRV \EIOBP D
HOMID GH XP FROQMYGR TXDOIFDGR SURP RHQGR R HQIDWP HOR H D DXWQRP ID GRV
HAXCDQOMY $ SURSRWE SHEDIXJIFD T F RV WOD F R EDV HQD DUIF )OI | R HOMH WRUD H
SWDWFD  EXVFDQGER GHVHQYROHUFRP SHWQF DV TXH GDRIXHP FRP DV H T GFIV GR P HF R
GHWDEDBR HFRP RV YDBUHV VRAIDIY HT IF R TXH IXQGEDP HQBP R H HIFF ER SWRILY \RQDO

" HOMR GR WIST ( QUQR 3HVTXIVD D PRADEEDGH GH ,QFD IR &IHQ@F D H ([WQV IR R
(MR GH * IDGXDI I R HVSHAD® HQM QD P RGDAEDGH D QVEFD WHSWHY I D SUQF §DO
DWIGDGHDFDG PIFD @) $&,% $ P DQX\WMQ | RGHY V BHUIOQRV S| IP RV DQRV IXQGEDP HQU
VH QR SHUIOGR SYEMR DOR IGHQMFDGR SRUP HR GH SHV KIV IV IQV MWF RQDIY DSTF DV QD
FRP XQGDGH ®FDO HVSHAD® HOQM HQUH HV XEDOMV RUXQERV D WHGEH SYEGFD H QD
YIDEIGEDGH IICDQRHD TXH R ($'  RIHWF H VREULHWGR ETXHBN TXH WDEDGDP HP WP SR

LQMJ DO

$ PDRID GRV DRV GD )$&,% HV@QD ID[DHWID GH D  DQRV SHUMCQF DM EV
FOMHV & ' H( HEXVD @ HGXFDIR D QVEQFD XP D RSRUXQGDCH GH DV F&V R
DFDG P IFD H SUIRIWIRQDO VHP FRP SURP WU D URWCD GH WDEDBR 3DWD HV V BYETF R D
IQAMMIL | R EXVFD SURP RYHU IQFOM R 1G{ IEIGEDGH H TXDAEDGH GQYHWIIF MGR D RIHUID CGH
FXWRV H DP SIDQGR R DFHWR DR HMQR V $HURU

& HQM GV WDQVIRWP D UHY QR FHQOUR HGXF B IRQDOEWDV BILR H GOV H UT GF IV GR P HF [OR
GH WDEDBR D )$&,% WP IPSGPHQECR SROGF Y HGXF BRQDYV TXH YVP R
GHVHQYROIP HQR GH FRP SHWCFIDV WF @F IV FRIQWDV VRFDV H HPRFRQDY $ IRPPDIIR
RIHIHAGD SUHSDUD R HAXGDQM SDUD GEDUFRP VDI UHY FRP SGf DV WDEDBDUHP  HTXISHV
P XAAVASEDHY EXVFDUVRAT UHY FUDWDV H V HDGDS\BUEV P XGDQ DV F RV DMV



ROV D IQVMIL TR GIVIF DV DRHIB GHF X R QD
GHP DQADV BF IV SURU| DQGR R WLLR CRMUCR SDUD
EXV F BRQV BOW SHD TXDEEDGHT P HAGD Q' R DSHDV
1$' ( HDVDY D (HVIQ® RGRO (& PDVWIPHE P
W RQDY 2 V 3URMMRY 3HADIXJIF R GRV &X' R V IR
) DIEKDP HQR EV ' U HV & XUWIE XDUHV 1 DF RQDLY H

P SIDUGD TXDAEDGH IQV WF RQDOF R 1QYHY IVHQRY

S BIRHDMIR $ PDQXWJ IR G IQUHY WD
DGHTXDED FRQARWP H RV WHTXIMMRY GH FDGD FXW R\BP ET P T XP D SURIGDGH JDUDQIIGR
DP EIHQMV IOFRV H YIWXDLY DSURSUDGRY E DSUHQA] DIHP

$OP GWR D )$&,9% EXVFD IRUNGF W SDIF DV FR HPSUWV D HV F& H xUi RV
SYEGFRV SURP RYHQGR R DIKDP HQR HOMH R F XI5 X& H DV GHP DQEDV UHDY GD V R HEDCH

$ DX\WWDYDI | R IQAMFIRQDOI FRQGX] IGD GH IRWP D SHUP DQHQM DDV QGR RV SURWRY
SHAIXJIFRV RV SIRFHWRV GHIJHWVR HRV UF XV R QY 8QCHY

$ H SDOM R GD RHWP GH FXURV T SOQHDGED GH IRWP D JUDGXDOH HY WWIIE DF RIRPP H R
FURQRIWDP D IQAMYFIRQDOH D FDSDF @DGH GH DWIQAP HQR GD IQUDHV WD $  EIEQRME D
YILXYDCH RV @ERIDWURY YILXYDLY Vi R DWD( DGRV UHIXOUWP HOM IQF IRIYDQGR D SHY KIV DD
SURGXi | R DFDA P IFD H R XVR GH WF ®@®JIDV DSTF [ODV E HGXF DI R 2 V SRBV GH DSRR

SUHVHQAIDOH GHP DIV HVSDI RV IQAWMYF RQDLY V IR XWD) DGRV GH IRWP D HIF HQM 1QMIUDQGR
HOMQR VXSRUM H DFRBIP HQR

$ IQOAMWILIR WPEIP PDQW XP 3WRILDPD GH ,QFGAVIR YRGBGR D SHV VIV F R
CHIAL GAD FRP DI UHV YRWBGDV E DF N \EIGEDCH 1Y FE. D GJ MBOH DWYACDO 1 D JHV MR GRV
FXWRV D)$&,% DGR XP D DEREDIHP FRBUIDGD FR IRFRP DI UHV TXH IDYRUH DP D
SHUP DJ QFID H R VXFHWR DFDG P IFR GRV HV XEDQMV ( YHQRV AHQMF R H DWY E&DGHV GH

AXM R GR FRGKHAP HOQR M R ICFHQIYDGRV F R R SDUM GD IRWP D | R IQMIUDOGRY QV FO#MV

3RUIIP QRV FXWRV GH TFHQADWWD D 1QV M | R HV /XD SRRV YREBGRVY E P HBRUD GD
HGXFDI | R ECMED SUIRPRYHQEGR D FRH IR HQMH D IRPPDI IR DF [ P IF DH RV GHV DRV
HQUHQIBGRY SHDV HVFRDV SYETFDV H F R XQGDGH BF IV

(,2 32/ Ww,&$6"' ( *(67 2



UQIH DV $F RY WHDF RQDGRY E JHV MR 1QV MIF RCDOH
SDUVGHW VAP HQY BV &R 6,1$(6 D' IPHY IR
OD' IPHQVIR YRWEGD E RUDQ] D IR HJHVMR GD
HHUH V HE V X MQWELCEDGH [IQDQF MDD

P HQR GH V ® JHV VR DF @ P IFD H DGP 1QV WY D
IOHVIVHOR D IRPDIIR FRIXDAD GH VKV
SR WF (F RDGP IQV YR \MWRUHV RX GRF 1MV $V
DSDFWi | RWP FRPR IXQCDPHOR D Y U DI I R GD
PRDPHOR GO FRXQFDIR IQMSHY VIO H R
GHVHQYROIPHOR D FRP SHWQAD WF @F D GH V BV F ERDGRHV WV SMBQER R
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2 * WIFR  DSUHVHQE DV UHVSRWIV UHDFIRQDGDV E DYDMI | R GRV VHWYIL RV GH 6 XSRUM
6 HFUAIUD &RP XQFDI I RH&RREHQDI | RAD) $&,%

RN



RQDADVDRVF XY R D) $&,%

2 *WWIFR DSUHVHOE DV BWSRAWV GRV DAQRV QRV FXURV @D ) $&,%
UHHHQMV D WRGRV RV H RV GH DYDIDI | R FRQUGHIDGRY QD 3 HVTXIVD , QAMMFIRQDO




GRAHOMV GRV FXWRV GD) $&,%  UHHHQMY D
QD 3 HVTXIVD , QAMMFIRQDO

2 * WIFR DSUHVHQE DV UIHVSRWBV GRV \WWFQFRV DGP IQVWDWRY H WWRUD GD) $&,%
UHHHQMV D \RGRV RVHI RV GH DYDIDI | RF RV GHDGRY QD 3HV KV QQV MF RQDO








































