





0%$1,),(67%1

3UPHR 4XHFRQIHKD GHHHRGH  HARQWMM p @ FRP MuQQH RADGRWD SDUD @ IHRYDAPQGHD
DRXH.GR HWIMIOGH P HRW \ KRP RIHJ] DAQ GH @V FRQAHARCHY LHAIEXWDV\ \RADBY GH DV SHIRDV
WDEDMGRIDVGHD IKSR@QAW] HQDGHDOM HBFXH.CR

6HIXQER 4 XHWHKDQ P DOMICR IHXQRHV®YGDY GHIHEWKHR GH GHPDYRCH GH
DEUGEH GHPDR GHMQRGH \'  GHMQR

THFHR 4 XH GASX«V GH O Y@P D UXQuQ FHBEWDGD DV SDUMY KDQ @0 DGR D XQ DFXH.ER TXH GHDQ
LH GNIGR HY XQDAW
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3UP HR * DUDQWDVGHLQJI UMVRVDQXDBV I LRV, QG * ),

6H LQFUHP HO , D * DUDQMD GH QI KRV SQXDBV) IRV QGW SDIDHD  HOXQ  6LHD3& UDOGHF R
XSHDVHHD  \HSURAHGEHE D @ UHMMpQ GH® P HOARQDED J DUDQVD KDWY DBDQ DUH)3& UHDAGHHH
D* R DERQEQGRH HQ WX FD\R B DADVRY FRIHSRQAHIMY FRQ HHRARY LHARDARYRY GHOGD  GHHHIR GH

3DDDHD  HIQAP HORGHOD* ), HEGD  6LHQ3&UDAGHIFR  \XKSHDWHHD  \HSWRFHHED
O IHMMUQGH® P HOARQDED J DUDQAD KDWIB DBDQ DU

H)3& UDOGHHHD? R DERGEQGERHH VX FDVR & DADVRY FRUHVSRQAHIMY FRQ H HARY IHARDRNYRY GHIGD
GHHHRGH

3DDDHD  HIQRP HORGHO* ), HEGD  6LHQ3&UDOGHIFR  \XSHDWHHD \HSWRFHHED
O UHMMuQGH® P HOARQDED J DUDQAD KDWI DBDQ DU

H)3& UHDAGHHH D R DERQEQERHHQ VX FD\R B DADVRY FRUHVSRQAHIMY FRQ H HA RV HARDRANYRY GHIGD
GHHHRGH

3DWD DTXH®V SHIRQDVRXA D * ), HWW UHIXOED HQ ®VSEUDIRY \  GHODUWEX@® SUP HR GHOBFXH.GR GH
\HBVDERDE HOHD? R XQSDIRYQFRGH FXRBGHUHXSHDANQ GO $V P WP R\HSDRAD

SDUD HWMFRBRRR DSTFDUGY

P WP RVICRUHP HORY HAMEBRGRY SDD BV DF RV GH YLJHIAD GHOBUHHOWM DRXHLER (W KRUTXIA@D CR\VHE

DEVRIELEGH\ FRP SHOWDEGIGXUDQM® YLJ HOAD GHIDRXH.GR



/ RVIGRUHP HQRY SDRBIGRV HQ HWM SXQIR VH DSTFDLEQ FRQ H HARY LHARDRMYRY GHVGHHD  GHHHR GH
MQ SHIMIFAR GH TXH HOSUP HJSDU R VH SURGXALE HY @ QuP LD GHCP HY GHIMIR CH \ @ UHIXOU] DApPQ
GH®VP HHDQMIRIHH @ QuP 1QD GHP HVGHRAMEWHCH

7RGRV BV [P SRUMV SUHYIVRY HQ HOSUHVHOWM DSDURIGR FRUHVSRQGHR D XQD MRULDGED FRP SGW (Q FDVR GH
SUHMIALQ GHVHYERVD WP SR SDUADADV LHMEXARQHYVHE RENMAR GH SURUIDIMR HQ I XQAUQ GHO MUDAD
FROADEICGD \RP DQGR FRP R EDVH® IRUQDED DQXDAEHHH HGAD SDWD FDGD IF R

6HIXQGR ' RP IQURV\ |HWYRV

6H DRAXD@O DQ &V [P SRIMV P QP RV GH FRP SHQDAPQ CHGRP IQIRV\  THAYRY HQ &V P WP RV SRIAHQUIWV

DQXDBN HDEGAGRY HY HOSXQR SUP HR SDID @ * ,), * LFKD DRXDQ DAQ HOADLE HQ YW RUHQ @ [HKD GH
|LLP D GHSUHVHOMDRXHLGR\ \H.£ DSTFDE®ID BVGRP IQIRV\ |HWYRVWDEDAGRY D SDUNJIGHGEEKD [HKD

7THAHR  $\ XCDV6RADBNV

/ DV SDUMV DRXHEDQ DRXDM DU FXDQAD GH @V D\ XEDV VRADBY H MMMy SDUD HOSHIRQDOGH WHIED HY

@®VP WP RV SRUAHQENY DQXDBV HWZEBGRAGRY HY HOSXQR SUP HR SDID @* ,), ' LFKD DRXDE DALQ HOADLE
HQ YL RUD SDUMJGH® | HKD GHILLP D GHIBUHHIMDFXH.ER

( QHWI P DWLD VHIQARGXFHQ OVMI XIHQM/P RALEDARQHY
e BHRUHDXQD D\ XGD SRUP DAP RQR R UHJ MR GHSDUHD GHKHKR SRUYDBUGH

e /DD XC SDUD J DRV DRUHAMBGRY GH HANMGRY XQYHIMIURY GHKUR D GHKDWI FRQ GV IHTXMRY
GHP DUEXOAUQ\ PHRUGH ¥ RV \VHDERDE WP El«Q HQ DTXHBRVFDVRVHY RV TXH VD GHHDUR
FXWDUXQO £VMJS QYHYABUR SDUD @ REWCANQ GHFRUHSRQAHIMVIXE XQAYHIMIUR R LEADO

e 6HRUHD XQD D\ XCD SDUD JDWRY GH FIXARV XQYHIMIURY HWXARY GH JUWDGR VKSHIRUGH) 3 \ 0 £ViMJ
8 QYHYABUR REQ DRUR SDUD @ REWMCANQ GHIFRUH/SRQGEHIM VEXE XQYHMMIUR RILEDOGH @ SHIRQD
WDEDNAGRD D SDUMNJGH®Y P HVHVGHDQM ¥HEDG HQ @ HP SUAWD HQ @ P WP D FXDQD TXH O SUHYMD
SDWD D\X@ HMWGERV XQYHIMIURY GH BV KIRVDV 6H HULWE HQ WRCGR DR @ FRUHSROAHIM
P DWEXOApQ CH ® SHIRQD WDEDMGRD \ \WOAE XQD GXWDALQP E[IPDGH  DF RV H LIQERH XQ
DSURYHRKDP IHQR FROMMOMHODSUREDUHD  GH®VFUQWRVREMAR GHD P DNEXD



e 6HDP S @ D\ XGD SDWD P DIMIDCHARDUGH BV KRV KNV FRQ HIQHR GHCAF® HAXFDWR DQMIRUD
®vVWHY B RV GH HEDG RMIBEGHCRY HQY HODRXHGR CGH MQ TXH VH SXHD DRXP XOUARQ @ D\ XCGD
JXDWEHID

e (Q PDMID GH DXGED SRU GVDSDAGDG WH IR HOW HOGP W GH WHOW DRXD® HOM YLI HOM
HIXISDLEQERB FRQH3B0 , SUMMR SDUD FDAD B R

e /D D\ X SUHMWD SDUD KUY KINW FRQ GVFDSDAGDG\XSHIRUDO  \HH WQGHE HQ @ P WP D FXDQD
\ LHTXIMVRVD BV KLIRY DV FRQ HIHIP HEDGHV DDV IQXVXDBNR H WDF DV FDVBEI DEDVARP R BBV SRUHD
0 IQWMIR GHBDQGEDG TXHFRQIMH XQ HMXH] R HRQUP LIFR QR DIMJGGR SRUDV IQWYARQHY SYETDV
/D HP SUIRD \H FRP SLRP HM D UHDIDU XQ DEQAY SRWP HRUIDAR GH OV QHAHMCEDGHY GH HWRY
\XSXHWRY TXH SXHEDQ QR HWEQ FRQMP SOGRVHQ HIFDWI®J R DUIED IQAFDGR

&XDUR  %DAN) UGD\ \ 3UP HUGD GH5HEDMV, QVIHOR\ 9HDQR

6H FWIEGFH D SDUNJCGH @ I1LP D GHOSIHHOM DRXHER XQIQRP HORGD  \REWH HOYDBUGH @ KRWD
RUA.QDUD HOGD GHEDAN) UGD, \ HOBUP HJGD GH UHEDV GH YHIDQR HIQYHLGR ' IFKR IQAUHP HOR QR\HE
DRXP XOWYR FRQ QQIYQ RAR IQAUHP HAR R UHDU R GHOYDBUGH @ KRWD RUAQDUD SUHYMMR HQ FROMHIR R
DRXH.GR FRBARYR R FRQ HOMXH SXAH.D FRUHVSRQGHM HIAMIGR GD FRCAGHHR GRP LQJIRR IHARIR

A XIOR  &IHIHVEEDGRVVIMLEH

6HHWIEGPHTXH D SDUNJGHD I1LP D GHOSUHHIMDRXH.ER @V SHYRQDV TXH HWAMQ SURVHOMY HQ HAHLH GH
O WD WREQGHHKRDXQUHDURGD  GHODRUGH® KRD RECDUD GAGHOV  + GHDEEDGR
KDWE @ 1LCDQ DApQ GH @ MULDED WDVHIAHIH * IFKR IQRUHP HOR QR VHLE DFXP XOMYR FRQ FXDOXIHURAR
ICFU-P HOR R UHDUI R GHOYDBUGH @ KRUD RUECDUD SUHYMR HY FRQYHIIR R DRXH.GR FRBAMYR R FRQ HOTXH
SXAHD FRUHSRQGHM HIAVBGR \EEDGR FRIGAGHHD | HAYR

6HW 3WWIP RVSHIRQDBV

6H SRAELQ VRIAMIU SUAMEP RV SHYRQDBY D SDUMWGHD  GH IHELHR GH SRU SDUM GH @V SHIRQDV
HP SBDEDVHD DAMR DMBR  FRQ HOFRUHVSRQGEHWM LQI UAR D FXHAM GHIYDGR GH @ IHMQAUQ IMVADOD
FDUR GH @ SHYRQD \RIAMIQM / D FXDQAD GHOSUMIEP R \H IMLE HO IXCANQ GH @ HADD GH DQMYHEDG
DEDR IQAFDED GH DRXHLGR FRQ XQ FRQAHARCDGR JHHDO TXH DSWIREDE @ FRP SDF D TXH IR\ D

JDUDQADVGHVROHZAD \ GHEHYROALQ FRQXCQD DP RIWDALQHDY  FXREV\ XQD GRIALQ SUHXSXHWEUD
DSUREDGD DQXD® HIMSRUD FRP SDF DFRP R \RSHGHFDD ([ IMAE XQ UdJIP HY



HVSHETIER SDUD @V SHIRCDVWDEDIGRIDV | IV GVARQMXDVFRQ DP RUAY DApQ DQXDO

'HGH  PHAVKDWD P RHVGHDQMN YHEDG KDWE HXLRV
$ SDUMGH P HHVGHDQM ¥HEDG KDWI HXLRV

$ SDUMGH P HHVGHDQM ¥HIDG KDWI HXURV

$ SDUMNIGH P HHVGHDQM YHEDG KDWI HXURV

$ SDUNGH P HHVGHDQM YHEDG KDWID HXURV

/ DVSHYRQDV\RTEMIQMY TXH FRP R FRQHRXHCZAD GHIDI REP [HQR GHO GRIEBAUQ SUHXSXHWIUD CR
KD\ DQ SRAGR DFFHEHUDCBUAEP R SHYRQDOSDDLEQD @ @AW GH HSH.D SDUD HOHAUAFR VI XIHOMHD

IXCAPQGH @ QXHYD GRIBAPQ SUHKSXHIBUD

6«SWP R 5HP ERORGH* DWRV %J6VRUH

/ DVSDUMYDFXH.EDQDERCDUD FDQMEDGGH - HXURY KRWD HY FRQAHBWR GHUH-P ERGR GHJ DWRVSRUD
SUAEALQ GHVHIYARVHQ %4 6VRUHD SDUNIGH® | HAKD GHO [ LUP D GHOSUHVHIMDPXHLER ' IEKD FDQAEDG \H
DERQDLE H FOMYDP HOM @V KRUDV GHSUHWERpQ H HARYD GHVHMARYHQ GIFKR U IP HY GHWDEDR

2ADYR  &RP SIRP MR GH IHYIMpQ GH$ GFUSHUQ*

BHIQFON HQH SURDP HOMHOHD B 9IMXDOD HRKDQ  6WDAYDUXY B RSHDARQHY HYWHEV=DD
+RP H\ BV 3HRSGI GH2\ \KR TXHSXAHDQH MWHQVX FDVR D SDUNIGH® I1LP D GHSUHHIMDRXH.GR

SRURMR DGR VHXQUIFDLEQHY @V FDGHIDVHOIMMMP D GHSDI R SRUHIHWHHR WP SRUDGGEH I XQHRQGHVGH
UHVSRQELMEDG / DVKRIDV* VHSDIDEQ N XICDEQARP RKRWDV *

1RYHQR  ( @P LODANQ GH&DUHAD GHFRP IMRQHV

6HHIP IQDFRQHHARVGD GHIFELHRGH @ FDUHGAD H MMM SDUD @ SHA-BAUQ GHOVARP MRQHV
SRUYHOW

" «HP R 9LJHCAD

( CBUAVHMDFXHLER WQGALE XCD YL HOAD GHWHYEE RV \



$CP DUHQ GHARKR DRXH.ER @V SDUM/P XHIDQVX FRP SLRP MR GHWDEDNBUFRQMQIEP HOMHQP DWUD GH
@HADV SHP MRV YDFDARQHVGXIDQM®YSU[ P RVP KAV 0 IHIADVQR VH SURGX] FD XQDRXH.GRGH

KRP RBJ DALQHY GFKDVP DMIDV \HFRQAXDLEQ DSTDQGER HY HABVP DWLIDVHIFRQYHIR TXHUHKAMP £V
|DYRIDE®
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