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&RP XQGDGHV/ RFDBV -/, SRAVXVMIOVHQLQI@V UHEDPAM VX &RP SLRP MR GH

$ FALQSRUD- XWADS5 DADO MERIEDUCDG ( WD GHFOUDANQI XHRHDEDHQ
UHVSXHWID DFRQYHUDARQHV.J BREDBNFROMP SRIEQHDVHQVRLER DO MAELDUDAD)
@VOUDERVAREQDDADY DV FRP R DQXHYDVWMQGHGADVKDAD® &FDT DALQ HQHO
VHRRUKXP DQVBUR GHGAVDUR@R\ FROMKFALQGHST ( WMVHRAVRU DAIXDOTXHD
DFDGHP 1D QRHWXYR H HQR GHOVFRQYHUDARQHAVVRELHMVMADUDAD). FRBQDDMD
" HNVGHHQRGAHV P XPKDVIQMNARGHVVHKDQLIQYROFDGR HQAERIRV SLIRAHVRVCH
FDP ELR SDUD DERUEDINVXV®GU DERVKIMMUFRVGHFRBQDDA R HAP STRRGHXV
SUYIBUIRV\ GBVARP SRUEP IHQRVH SBRVEGRIHV\ AVFUP ICDRURVHOBVTXH
SXAHRQKDEHUIGRXUIGR -/, FX\ RHTXISR GHWDEDR \HHIFRQADEDHQHVHP RP HOR
VHHOFROALEDHQ( WEGRVS QGRV VP EL«QVHVXP 1t DXQSHUIRGR GHIQARSHALQ
LH ®f LIRQDQGRVRELH® SRUANQGH®RIDQ] DARQ\ VX FRP STACDGHO @
SHEHMDARQGHACEP LFDVIGMWIY GHSRGHUI®EDO

( GRP SLRP MR GH$ FAPQSRUD- XWFDS5 DADO M6RIEDUCDGVHFRQVUAL HORQEHV
HQSUCGASIRIXQEDARQDCSDD OWDMAPQEH-/ , KDAD@DXVR UAVSRQVDELIEDG
FXHVWRQDQGR VX SURSIR LROHQ @ SHSHWOARQGHGCEP LFDVGHSRGHUIGMWIVHQ@
LQYHAS CAUQ\ MHYIGHAD ( Q -/, ©Q 1 @, QEDAYD-XWD\ ( TXMDAYD CKRD
HJ QRTXH-XWR\ ( TXMDAYR FRP RXQHM XHJ R SRUUHFRQ LIXWDUMIQUIEDAYTP HOM

@VSEPAEDYGHORWDQ] DAPQKCADXQDIQYHVWI CAUQ\ DVRADARGHVP £VIEWIDA
HTXWDAYDV

( WMLQ RP HSLRSRUARQD XQD YIMUQJIHQH DABHOAMDEDR GH- / , EDRHE Q RTXH- XWR
\ ( TXWVDAYR GHVGHHO DGHP £VGHH Gf IRCDUIVRELHOVI RVEG] DV GAVDI R
GFARQHVDSUHQEEVHQ QXHWDH SHUHGAD 6HEDDHO®GRAXP HOEALQCH
SWR HARV SRUHWP S® LQRPP HARELHBY' LEGRIRVGH( VFXFKD WP ICDURVZ HER
UHXQRGHV \ HQUAMRDIP HQEAPQYHIEDD HVAUVBD SURSRUARQDGED SRUMRARVHQHO
( QRTXH-XWR\ ( TXMDAYRGH-/ , LOFXUCDXQDHIPXHWIDUHDT DEDDVRARVHY
QRYIHP ELHCH ( CBURSUMVR GHOQ RWPP HHV
e HQSUP HUOWDU IQMIXARQDT DUHIFRGRAP IHOR\ ®H SHIHGADREWQGRVGH
@VDPWIGDGHVCH-/ , SDUIDHEHQH LHR GHIXVWURVP LHP ELRVGHHTXISRGH-/
e  HQVHIXQER O DU IHQAURXHQBVGH- / , DQXHMARV\VRARVP LHP ELRV
LH ® LRQDQER FROPAYDP HQMVREUHHIWDGRHQTXH-/ , Wi WEEDNQGR FRQ
«[ VR KDAD ®RVREMMYRVHWEEGAGRY
e \ IICDB HOM KOFHUGVSRQEGN @VOFARGHYDSUHQACDVDWDY«VGHD
H SHUHCADGH-/ , HQEHH LAR GHRAWDVRUIDQ] DARGHVR SHARQDVHO BV
FDP SRVGHOLQYHWI CALQ\ @SDUARSDARQFRP XQWBUD TXHHWEQUHRUIHQGR
\IX SLRSIR FOP LQRKCADSLEPAEDVP £VIWIV HTXIVIDAYDY
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/ RVAMXH] RVSDUDISR DUD @FDT DARQ aeHVGHAU WDVDEDUHAIEH D JR @
I LCDCADAPQ\ @SURILLP DApQGHOAMDEDNR KXP DQVEUR GHGAVDUR@R\ CH
FROMXFALQGHSD KDADDRVRUIHVGFDBMe FRELDLIRQXQLP SXOR SDUEXCUMDV @
&XP EWH+ XP DQVUDO XQADAH CRQGHHIPXH.CRGHE* DQGYDIDIQE
FRP SURP HA{t DBJDUBXQREMMYR JBEDQ! DI UHI DGR GHSLRSRUIARDUDP HORVHO
CHOILQDQACANQKXP DQVEUDD®VHTXLSRVGHUAVSXHWD GFDBM. CDARCDBN
VEQGLHAVEP HQMFRP RVHDSRME®!&/ RVARP SLRP MRVVHKIEHIRQHQ
UHFRQRAP HOR FUWER D@P DUILCDARQKIMAMUFD GH®&VDARUIHVGFDBVHO @

DUMXIWRMUDKXP DQVIUD GHGMVDULR@R\ GHFRQMKFAUQGHSD LOM QDARQDOD
SHVDUGH TXH &V CRRHV GFDBMVXHBIQJR] DUGH DORVQLYHBVGHFRQ LD D DFFHVRD

UHRXURY FRP SIHOMUQGHIFRQM VR\ DUDLIR HQ@VFRP XQGDGHV

$ SHVDUGHXQSLRIUHVR BIQR KDAD GVREMMWYRY GHEFDT DApQ GVDRVRUIHVCHIH
@FDBV\VRQVRADY DI HRXHOMP HOMLIQRIDGR\ P DUILCDGRVHOBMMMP DV
LOMLCDARCDBN GHD. XGADKXP DQVEUD GAVDURTR\ FROMKFAUQGHST ( WR SXHEH
DAMEXLUHDOVEDIHDV TXHHY IHQEQ @V DVRADARGH GFDBN HQ@VDI HIADY
IOMLDARCDBN \ TXHDP HXGRLP SRQHQFRQAARGHVHIRURDVGH®Y
| LODQADGRIHY FRP R SRUHWP SBVRIAMYKGHY UHSRUMV\ FROEELIEDG MQRFRQD
XSRVFLQGHTXHEVDRRUHV GRFDBMVRQP HORVARQI LDEGVR FRP SHMQMV / RV
SUHMLARVVHRXOUHVFRQAD & DRRUHVGHI H EDVDERVHQIWP RUAVGH TXHHWRVKDAHQ
SLIRHDAP R\ SLRP XHYHQ@GWAUP IQDARQ\ SEPAFDVGES LQDV R TXHSXHGEDQ YIRDU
@VSUCASIRVKXP DQVBURVCHLP SDUADIEDG\ CHXADIEDG VEP El«QVXHB
GVHP SHE DUXQSDSHOALI QULFDAYR HQHVDVEDUHDV 61QHP EDUIR LQYHWAI DARGQHY
@HDADVSRU-/ , \ XWAVRARVGHVGH KDQLGHOWIEDGR BVURBVFRP SR
HVHQRDBN TXHGHWHP SH DQ®VDRRUAVGHI HEFDBNVHQVXVARP XQGDGHV.JWDADVD
DORVQLYHBNGHFRQ LDG DHOAHOVARP XQGDGHY VX @EHD JRP RIDD. HVSLLWDOHQ
WP DVSHIRCQDBN VRADBM SROAFRV DV FRP RVX CFRHVR DUHEXURV, RARVDPRYRY
IOFOXIGRVHALLARY | RQGRVEHQ IFRV\ IHGHVGHIQ OHQADQDARCDBVR
LOMLCDARCDBN HOAHRAWRY

( DHMQDRGH* HRUH) @ GHQ( WIGRVS QGRVHQ U-DYLYU HP RYIP IHQR
%DFN/ LYHVO DM\ 5KRGHVO X\WY DDV FRP RRARVHV XH] RVARP RHWP SB &Y
P RYLP HQRVSRUBRVGHHAKRWRELH OWHUDHQEXAP «UED ( WBMWDIHAD



GHVHQFDGHQ FRQYHUDARGHV.J REDBVVREUH M LOWMARLD LDADO@V G-I XDTDGHVCGH
SREH)\ ®VOUDERVGHIFRRQADDAR RHQBVEP EVRVVRADOSROAFR HARQUP LFR\

FXOUDOVBQR DQYHIGEDIRP R GFDO( QBVVHRRUIHVKXP DQVEURY GHGHVDLLRTR)
CHFROMKXFAPQGHSD  SLRYRAL XQD SR XQEDUH Bf LpQVRELHHADAVP RHWXRMDO
\ OVACEP IFDVGHSRGHUFREQ DDAV IQRXWECEDVHQ OVHAKPMUDY GHD. XEDJ®EDO
( WV QVPXMRCHVCEDUFDLRQWAP DVFRP R @ FRGAHOADALQGHUHRXUAR SRGHUGH
VRP DGHGHAMRQHVGHIAR GHOVDQA XDV SRMGADYFRBQIDBNVR SDVHV TXHWH

KDE DQEHCH LEDGR GHIFRBQDDAP R OVIDFHVARBQIDBN GHOSREWH D OGHXE\ B
GO RVGHJIREH.QDQY DHQ@VQDARGHYDQMURP HQMFREQ] DADV \ @SUHYDBIGAD
GHO\VDODARQWP REOQFR \ MESRWRIWD DEHOSREWH D HQAVFXURW BV
SURGXPRVGHFRP XQFDARGHY ( WIDFRQ LRQEANQFRQ® UHDIEDG UHYIVE p B

@P DERVDO@®FDT DAPQ SHRVEP El«QPUMEL BV XH] RVGHEDT CALQ

H MMMV FROMCHEQCERBVIQUXI LAHQMY / RVFIWERVGHWEFDLIRQQRVRBR HOWDFADWR
GHP XFKDVIQADWYDVHQFXP STUGRVRENMMYRY GHWDWDCEDUD D, XGD DAEHVDULRR DOV

FRP XQGEGHVEADBNV MRWP El«QVX LFDSDAGDG SDUD DERUEDUHADHW R
VXE\ DRHOM &V O DCRVAREQDENV DU DERV OVACEP IFDVGHSRGHUGMIXDBVHQ
HOR/FBR GHOAMMP DKXP DQVIUR I[OMULLARO

$VFRP RHP RYIP IHQR GHGHVARBQ] CALQH SXVR BVGHVHTXIIEURVGHSRGHUHQ
RNVHARHVKXP DQVBURY GHGAVDURMR\ GHFRQMKFAPQGHSD VEP El«QH SXVRD
IOMVAADVWMMP RQDOHQHIQYHWI DALQIEED] @SERAEDEDDEDHQ@HYIGHZAD

/ D@P DEDSDDEGHVFREQ] DUDLQYHWAS DAPQE KD SURT HDGR HQ @VIQWAMALRGHVGH
HEXFDALQVXSHURUGHVRGR HP XQGR FRQUHGHVIQMUDARQDBN FRQ HHQADY
HYHQR\ FXURVGHAFDGRVD GAVAREQ] DUDHEXFDALQVXSHURU ( WV
FRQYHICARGH\ P RYIP IHQRVKDQH DP QDGR @V FHVFRBQADBNGHOV
FRQYHQARCHVDFDGP LEDVRFAGHQEBN TXHDP HXGR VXU LHIRQHQFRQM VRVGH
XSUHVLQR HIP IQDARQGH®QIXDY WOAHRGH MMMP DVGHFRQRAP LHOR

1OG IHQDVHOWLLIVRURVFREQ] DGRV / DV SLEPAEDVGHLQYHVAI DAPQVEOR HQ
LOWMMARQHVDFDGP LFDVARP RHQ2 1 * VKDQMGRADEDYH P £VRUMEDGEDVSRUVHU

H WDPAYDV H SBRVEQGER DOVFRP XQGEDGHVEFDBN R D&Y SDIAASDOMVHO OV
LOYHVAS DARGHVSDLD REWIHULQ RUP CAUQ TXHVH DIQHD FRQ@VSURUGDGHVGH®Y

| LQDQADGRUHVGHOLQYHVAI DApQ HQO DUGH FRQ@VQHAHMEDGHVR SURUGDGHVGHOV




FRP XQGDGH\ SDUARLSDQMY 3 RURAD SDUM @VIQWANARQHVDFDGP IFDV\ GH
LOYHVA DAUQFRQVHEHHQ( XURSD\ $ P «UFDGHI RIMVLIXHQEHCH IHEQERHGHD
UTXH DOFXP XOGD\ H WD D DWDY«VGHIREBQADDAP RKMAMUFR R TXHOVRRID
P D\ RHVUHRXURY SHUP IWQGRONVGRP LCDUGRHVARHDURVYDFDGKP [FRVIGEDBV ( WR
\XP DGR D@VEDUHDVI LDGAHIDV\ SROAFDV'SDUD DAFHGHUD @ LQYHVAI DApQ
DFDGP LFD SRUHWP S& @VVIULDVGHSXETFDANQ R SDUD SDVAASDUHQHVSDARY
LOMCDARQDBN GHIQYHA DAPQ SRUHWP S& UHTXIMVRYGH YWD HMEVRVH

LP SXHWRVHQP XFKRVSDVHVHXURSHRV\ QRUMDP HUFDQRVDSDVHVGH f | UFD $ MD\
$P «UFDGHBXU KDMIQULFDER TXHOVSIEPADVGHIQYHWI DALQJ®ED] CH
HYLGHQADQRKD, DQSRAGR VIXSHDUVXV®U DERVARBQDBNVH WORWYRVH
LOHTXVDAYRY
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-/, IXHIXQEDEDHQ FRO@IOMQANQGHUHXQUDIQYHWAI DERUHV SUR HMRQDBNM
DRRUHVUHDIIRVRVA UHVSRQUDEGN SROAFRV'SDUD DYDY DUHQ@HYIGHQADVREWH
UHDJIRQHV\ GHVDURT@R FRQXQHQ RTXHSDUAEXBUHQ@VH SHUHQADVHLP SDARGH
QVOPRHVIHDIIRRV\ FRP XQCDGHV GFDBNHQHOALEDNR KXP DQVBUR GHGHVDULRTR
\ FROMXAAUQGHST ' HVGHHQRGAH -/ , KDFRQYRFDGRGAH + XEV* GREDBVGH

$ SUHQE] DWIVRELHWP DAVEBNVARP RYIRBIADGHI«QHR 9,+ 6, $ \DOGP DMULD
LHXJIDAR\ P LIWCARQIRY DED HOAHRWRY / DQDMUDB] DSURSIDGHHWRV+ XEV

VLI QUIFCED TXHGHSHQG DQGHIFRP SLRP VR YROQEUR GHWHP SR SRUSDUMGH®Y

P IHP EURV DFARMELQEDG DLOMUHASDUD UHXQRQHY SHUNGFDVHQGHD H SHUHQADHQ
OUHEDAAPQR@HD JR GHDUWFX®RVDADG«P IFRV I RWP H\ SR HRVRVCGH

LQYHWI DALQHRLQIRV \ HQRADMRGHY ®FRQMEXA QR HIFAHVR DUHRXUARVDWDY«V
GHUHDARGHVIQMIMARQDBN 3RUHWRVP RIWRY DXQTXH®V+ XEV* GREDBNCGH

$ SUHQA] DMMHP SUHP DOMYIHIROHQWRUDXQDBDQRHIBEDQ XQHQJ RTXHGH
LOYHVM DAPQEDVDER HQOVFRP XQGDGEHVUHDIIRDVEDBN HQOSERAD HO
@HD JR\ ®SDUARSCAUQHQ®V+ XEV* GEDBNGHS SUHQA] DVIGH-/ , HWIZEDQ
GRP LQDCERVSRUIQAIGXRVH IQWNARGHVEDVDGRVHQS$ P «UFDGHIL RUM\ ( XURSD
TXHGAM UKVEEDQGHSUYIBULRVIDADBN HRQUP [FRV QQIYAWMFRVR IHRIEI LFRV
$GHP £V XQDVXARMQGH ( WYGARVGHS BDQFHGH®V+ XEVCGH-/ , TXHFX® LQDUIRQHQ
HAQ RP HIQLIQDEVIWIR WH ( YIGHOFHIQS HDJIRQVDQG' HYHBRSP HOMHQ

GHWEFL KDWID T X« SXQUR MLQYHWAI DAPQVREUH UHDIIRGHVA GHVDULRTR KDHWEIGR
GRP QDD SRUIQYHWI DERIHVEDGGQFRV\ SRULQYHWAI DERUIHVGHAL RUM* GEDO&RQ

| UHPXHQAD HWRVIQYHWAI DERUIHVCR HIDQRWILIQDURY QLHWEEDQEDVDGRY HQ@V
FRP XQGDGHV\VRELHOVTXHIQYHWAIDEDQ\ HVAUEDQ \ KDH IMAGR XCD CRVEZE®! | DO
GHLOYHVAJ DA Q SXEQFDED SRULQYHWAI DERUIHVGHHVDVP VP DVFRP XQGDGHV

$ QMVGHIDQ DP IHQR GHY QI RTXH-XWR\ ( TXVDWYRHQ -/,\DKCED

FRP HQJ DGR DWEEDNAUSDUD GLLLILUVXVSLEPAFDVRUIDQ] DARQDBM DIDY DVGH
FRQRAP HORKDADOE&AXQ DAMQ (Q -1, WDEDY FRQXQDFRDIANQCH
RUDQ] DARQHVKXP DQUEUDV\ GHGHVDURTR EDVDEDVHQ @I HSOUDFRQYRADUXQD
FRQ HHAD\REWH @& RADT DAUQ GHO UAVSXHWD HO @V QHAMGDGHVKXP DQVBUDY
( QREEHEVIRRHVIHDIIRRY\ EDDERVHO®I Hs / DFRQY HHADUHXQ DP £VCH
DARUHVUHDIIRRV\ SUR HMRQDBNGHO®D, XGDKXP DQVIUD HIBHVDURM®R\ @
FROWXFALQGHSD SDUDAVRXWUSDVRVSLEPMERVSDUDICSR DU\ DP SCOUD
SDUARSDApQGHEVDAVRUIHYUHDI LRVRV DBV HQ O UAVSXHWDKXP DQVEUD / RV
DRVRUHVUHDI LRVRVEFDBNFRP SDUAHIRQVXVH SHUHQADVGHGAWAUP L[QDAUQ\




H FOMuQSRUSDUM GHDRVRUAVIQM COARQDBV | UHEXHQMP HQM SRUSDUM SHIRCDY
EQQDV\ RFAGHQBBNFRQSRGHUGHVRP DGHGHRAMRCHY 7 IDVOFRQ HHQAD \H
HDER 1 XQ@@P DGR D®DFAUQSDUDOSR, DUXQDP D RUGFOMuQGHEVDRRUH
UHDI IRVRVEFDBNVHQ@VDFARGHVKXP DQVEUDY GHGHAVDURMR\ GHFRQWMKFAQGH
SO LOMUDARCDO7 UDVHRRP SURP MR CHS$ FALQSRUD- XWFD5 DAD) @
6RICDUGDG HDERIDGR HOMQRGH -/, UDPWY ®VHM XH RVSDUDWDQV RWP DU
GHP DOHDMIQUIFDAYD®I RUP DHQTXHUHDT] DVXVIQYHVI DARGHY FRQYRFDBV+ XEV
GH$ SUHQE] DWI\ \VHIQYROFWDHQDIDG DV

( @ QRTXH-XWR\ ( TXMDAYR SRURVEQR KDMGR ®UHSXHWDGH-/ , DD
UHVSRQVDELDEDG GH GH HOGHUO MVMEDHQFRQRAP IHQR GHAVDI LDUGVACEP LFDVGH
SRGHUGHMI XDBVHQ @LQYHVWI DARQIEED] MHYIGHGAD \ MWDUDV QHA-MEDGHVCH
LOYHVAI DAQ\ DSUHQAE] DVIGHOVARP XQGDGHVEFDBVFRP R HOHW FHQADGEH
QHARWIEDR

&RP RUAVXBECER GHY QRTXH- XWR\ ( TXMDAYR -/ , KDSDUAASDER HOXCQDVHUIHGH
DPAYGDGHY SDLD B WDUHWRVREMMYRY LOFO\ HOGR

o 7\CEDNIUFRQP IHP ELRVEFDBNGH-/ , SDUIDRUHDU\ DR\ DUAGFR&HOARY
5 HILRQDBNVGH$ SUHQE] D HQf 1UED2 UHQEO6LUD HD HAR2 UHQM HBXGHWM
$VEWR\ f UFD$ XVADOSDLDGH LQU\ SHIHIXLIUNVXVSURSIDY SURUGDGHVGH
LQYHAI DHUQ

e 2 WDQY] DUXCDVHUHGHWHP ICDURVZ HE. FHOADQER OV YRFHVGH®VDRRUHY
UHDI LRVRVEFDBNHLQYHWAI DERUIHV GH AL HHQMVSD VAV SDUDFRP SDUAU
H SHUHCADY FRQMEXARQGAV\ FUWEDVWRELHO@&FDT DALQ\ GAVAREBQ] DALQ

e &RRUGQDUXQSIR HARGH' IDURV( VIRILEILFRV LOYIVQGER DIQYHVMAI DGRUHV
SURIFMRQDBM\ CRRUHVUHDI IRVRVGH QL HHOMV SO VHYD SDUAALSDUHQHQ RTXHV
FU-DAYRV\ SDUAALSDAYRVSDD @LQYHAIDARQ\ JHOHIDAUQGHHYIGHADVREWH
HDJIRQHV GAVDUR@®R\ GHAVREQ] DAQ

e 3RCHUHQP DUAKDGRVSLWRILLP DVSIEVR GHIQMIDP ELR GHFDSCAGDGHVCH
LOYHMA DAUQ SDUDDSR, DUD@VDRVRUHVUHDI IRRVEDBM SLR HVMRQDBND
@EHDUVX SURSIDIQYHVAI DAPQ XQSURIDP DRHQADGR HQ6LUD RARSLRIWDP D
FHQOADGRHQ |UFD $MD ( XURSD

e 7WDQVRWP DU\ JEEDT DUHSSHIRQDO HAIEH JRGH®RWDY] DAPQ
DVHIXIDQER TXHD- XQDGH-/ , HRRQHRGH/ IGHD JR\ HCSHIRCDAH GMQGH
P HRUP DQHD®P HP EUWVDJI®EDAH- /

e ' HDURMUXQFRQAQR GHE UCASIRYS HAVRUHVSDDXQ-/ , - XWR\ ( TXIVIDAYRE
SDUDDSR DUDLQMI WDARQGHSLEPAFDVIOWI HTXWVIAYDVHQVRGD @
RUDQA] DALQ

o * HMRCDUXQDVHUHGHSXECFDARQHVVREUHGHVAREBQL] DAPQ GAVDURMR) [HHY
HE®RI GHEHIARGH5 HDIQ\ 91GD3YEGDGHD®S QYHMAEDGGH/ HGV




o, QHIAUHOXQSUR HAR GHLQYHWAI DANQ SDARAQDGR SRURVP IHP ELRV \REWH
@VSHYSHARYDY GHEVCRRUHVUHDI IRRVHQOVAHUIADQDVGH-/, $0  @REWH
@D DAPQ GHVRRQY] DAPQ\ |HHQFRQM VIRVGHWIEDNR KXP DQVEUR GH
GAVDUR®R\ FROMKXFAALQGHSD

o ' RVWHUHVGHP HVDVUHERQEVGHH SHIRAVREIHGAVAREQ] DAPQ GAVDUR@®R\ [1H
H HO@$ \RADAUQGH( WXARVGH' HVDURMR ' 6$  FRQVHGHHQHO
5HCR8 QGR\ HQFROERWIDAPQFRQHT KSR GH( WXGR GH5 HDJIRQH
" MDURRGHD' 6%

$ P HAGD TXHWILP LQRVARP REGFDT] DANGQE\ &GHVARBQL] DALGQEVH YRMHIRQFDED
YH P £VSR@P IFRV @YDQER FRQCREARGHVKIMMUIDV\ SROAFDVFRP SBNV\
YDUDEDVHQVRGR HIP XQGER FRQDIXQRVDUIXP HQEIQER TXHBVWLP LCRVKDE DQVGR
FRRSVEGRVSRUBV TXH HWEQHQHIBRGHUSDUDVHIMUD @ DI HQED SROMD @EHDEDSRU
HOL RUM* GEDO-/ , GHAGN GHAFDUVXVSURSIRVAM XH] RVSDDLP SBP HQEU
SLEPAEDVP £VAXWIDE\ EHTXWDAYDME -/, UHARQRAH DGHP £V TXHHWRVHM XH] RVQR
SXHEHQ@P WVBWHDXQSIR HAR FROXQSUCASIR\ 11QDAEH IQAGRS MQRTXHVROXQ
YIDWA XQSURAHVR FROWEQM GHDSUHQE] Dl UAVSRQVDELAEDG FOP EIR
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(Q -1, FRP HQ t XQSLRAHVR GHIQYHMpQHQ& HOARVS HILRQDBVGH
$ SUHQE] DVIR+ XEV $ QIXDOMXHQXHARY& HOARV* GEDBNGHS$ SUHQE] DW &V
+ XEV &HQARVS5 HIIRQDBNGH$ SUHQE] DW VRQHVSCARVIQMGVASIDURYTXH
UH/QHQDIQYHWAI DERUHV SUR HMRQDBN GHDD, XGDKXP DQVEUD HIGHVDUR®R\ @
FROMXFALQGHSD | RWP XOGRUIHVCGHSROAFDSYETD\ DARHVIHDIIRVRY SOD
SDUARLSDUHM XH.] RVGHDSUHQE] DWFRP SDUAGR HLQYHWA DAPQFROMQBVREWH
LHDJIRGH\ GAVDURT@R

SHVEXFKDUSUP HRé 8 QDDSUR] [P DAWQ
QUIICD®FD® HOM

8 QFRP SROHQMHVHQADAEHE QI RTXH- XWR\ ( TXVIDAYR | XH.JDLDQW DUTXH®RV+ XEV
HVAYLHDQ YH.COGH.EP HQM GLLIIGRVGHVGH @ GFDO3 DLDHTR -/, VHEDL HQWXV
SUGASIRVSDIDXQFRP SURP MR HVADWILFR IHDJ IRVRH HAYR ( WRLP STFDED
FROMXLUFRQI LD DD® GLIR GHOMP SR SDUD SRGHUGHVDULRMUDVRADARGHY
HT XY DV FRQEVDPVRUHVERFDBM\ DERSVUXQHQ RTXH GHE-MAXFKDUSUP HURE
3 DLDHWEEGPHUFDGED+ XE &HOARS HILRQDO-/ , @Y1 DFDER GVMIXIHOMYSDRY
,GHONILF RIXHFRQEPVECR SRU XQVRAR UHIIRQDOR P YASGNV\RARYUHI LRQDBV
DP HQXGRXQP LHP ELRGH-/ , FRQHITXHWQDP RVXQDUHDAPQSUHH IMMQMGH
FRQIIDJ D SDIDFROERDU
,QVROF1 DORAR V UHILRQDOHV SOUDLGHQA LFDUHAQM AVHQXQFHOAR GH
DSUHQE] DWIQMUEVASTDUR HOO@UHIWQ\  HQFDVRDILLP DAYR FROUGH.DUBRY
SURE®P DVGHIQYHWA CALQSURIMVEURY
$SR\ 1 DORAR V HIIRQDCHY SDUDP DSHOUD@VDRRIHVEFDBN [QFXUGRVDPVRUHY
LHDJIRVRV SUD HMRQDBVHIQYHWMDERIHV \ R @HYIGHADH MMQMVRELHHO
WP DCHIQMUV
&RQMRAUXCRRP £V IERIRVGH( VEXFKDHQ@UHIIQ @EHDERVSRUHORAR V
UHJIRQDOHV \ | CAMEGRIHVEFDBN SOUDFRP SUHQGHUDHYIGHAD\ @V
H SHUHCADVGHLQYHVAI DApQ @VQHRHMGDGH @VSURUIGDGHGH®VSUGASDBN
DRVRUHVGFDBV
$SR\ 1 DORAR V HIIRQDCHY \ DEVDRRUHVGFDBN SDUDHWEEGFHUXQ+ XE
XV} DQERHO LERIR GH( VFXFKDSDUD GH LQUMV SURUGDGHYGHLQYHWAS DAQHQ
HOXWAR
2 WDQ] 1 VAMRHVUHIXOUHVGHO- XE AUIIGDVD®VP HP ELRVGHIFHQAR\ RDO
SYEGRHQIHHIDO
BRIV VXEYHQRRQHVSHTXH DVSDWDLP SBP HQBUSLR HAVRVGHIQYHVAI DApQ
@EHDGRVSRUHIFHOAR QRO HQGR XQHWXGR GHDBDQRH VREIHHOMWEGR GHD
HYLGHQAD GHOMP DSURUVBUR SDUDFDED UHIpQ HVAUVR SRULQYHWAS DERUHV

DBV FRQHIBR RGH-/, PXDQERIXHGHAMUR



BLELHQ@VSDRVGHFUIVRYDTX @QXQDIGHD JHQHIDAEHBLRAHWR GHGAVDURMR GHO
FHOAR OVHRXHQAD GHHWRVSDVRVDP Elp HQDIXQRVADVRY FRQDPWYIGDGHY
GAVDULR@QERHHQSDUDBE -/ , SIRSRUARQU DEV\VRARVUHI IRQDBVVXEYHQARGHY
\HFXQEDUDVSOUWDDSR, DUIHMLQGHWHP SR GHEBHIRCDA FRWRVDGP LQVADWYRY
SDIDOFRREDANQCH®RY LERIRVGH( VEXAKD\ R GAVDUR@ULQYHVAI DARQH




( QRTXHVFRQM WD DERVGH®RVAL HHOMV
& HQARVS HILRQDBNV

3XHWR TXHFDEDE&HIAR5 HILIRQDOXUI It GHXQHQ RTXHAUIIGR BFD® HOM HO

VEZP O R DBDQAH\ HVADMI LD YDUDLRQHQAHE HOARY 0 HOADV TXHDIXQRVE HOARY
DEDUFDLRQYDURVSDVHY FRQP £VGH P IHP ELRV RARVIXEUH RQXQDUHIQ
HVSHETIEDGHOAR GHXQVRRSDW\ PHQRVGH P IHP ELRV 0 LHQADVTXHDOXCRY

1 LQD® HOMHDIIHIRQFHOADUHHQH®P DSHR\ DEQAYCHHYIGHADFRP RVX DRYICDG
SURUMZUD RARVRSVELRQ SRUFHOADWHHQSURILDP DVGHIQMFDP EIRGH

FDSDAGDGHVR VB@LHVGHIQMUFDP ELR GHFRQRAP HORY < P IHQADVTXHDOXCRY
P DQMYIHLRQXQHQ RTXHWP £WFR HVSHALLFR GAVGHVX [QFR RARVKDQDMWEGR X

HQ RTXHWP £WER HQI XQRUQGHOVQHAMGDGHVFDP ELDQMA OVVHMELGEDGHY
FROM DBV GH®VP LHP ELRVGHERHOAR

( O- XEGHBIUD\ 60 $3 \ &XOUDVHHWEEGH HQP D) RCGH FRP RHCSUP HJ

+ XE UHJIRQDAEHDSUHQA] DWIGH-/, ( G- XE FXELH6LUD\ @VFRP XQGDGHVGH

LH XJIDGRVMURVHQH® HAR2 UHQM SUCASDE® HQM7XUNX D\ - RUEDAD ( O XE IXH
HWEEGHRGR SRUQADWYDGHO®RUDQ] DAUQDVRADEDGH-/ ,_6\ UDYALIKVY X\MIUH

699 TXHIXHIXQEDEDSRUSLR FMRDBMMURVHOVDXGP HQEQ DSR RSMERVRADO
WDVOUHYROALQMUD\ @UASXHWI YIRBIQMD SRUSDIM GHI REIHCRMUR -/,
SIRSRUARQ! | LCDGADAUQIQAD®G XE DV FRP RIRWP DAPQHQLOYHWAI CALQ\
DVHVRLEP IHQR HADAILEFR VRELH @ ALHFAPQGH®P WP R ( O XE | XHFRSUMMAGR SRU
HO U0 RKDP P DG$ ER+ LMOFR XQADARUGH6%)  TXIHQDRW FRP RH SHIYRHQ60 $3
HQFRP XQGDGHVMUDY\ @' WD - HQQUHU3KIABSD( JIHWEH-/ , TXIHQEUQRU

| RUP DAPQHQLQYHWA DAPQ VXSHIYIMuQ\ DFRP SIF DP IHQR ) XHDSR DERSRUXQ
JUKSR FRQUXGRYR JBEDTIRP SXHWR SRUDFDG«P LFRVQR VIURVARQH SHUHQADHD

60 $3 VHOUEGIDDIH\ R60 $3 JBREDO( G- XE FRP SGM WHVSLR HARVSUGQA.SDBV
HOAH \

( CBUP HUSLR HAVRVHUHDT] P HADQM XQDI LDCADARQLQIADGEH-/ , ®RTXHSHUP W
R UHAHUI RUP DAHQHQLOYHWA DAPQDOHTXISR GH6%)  FDSDAVIZQGER DOHTXISR SOUD
WDEDNUHQXQHWYGIR GHDBDQAHVRELH60 $3 FXOMWD\ |HHQ@VFRP XQGDGHVMUDY
( OADEDVR HQHIHWXGER GHDBDGAHI XHDSR\ DAR SRUGRVEHFDURVGH- / , GHGBURIWDP D
GH5 H lWQHO M9 ICD3YETFD GHMS QLYHMGDG GH+ DUYDUG FRQM\VXSHIYMUQ

JHCHIDCEHOLQYHWI DAPQSURSRUIARCDEDSRU-/, - XQWRV HOHTXISRGHG6Y% \ -/,




SURGXMILRQHIERAXP HORO HOWO- HDOK DOG 3\t FKRVRADGBXSSRUNO + 366
&XOMUHDQG) DWW IQWHE\ UDO&ROM We 6FRSIQ) WG TXHIXHSXETEDERHQHO

VMRZ HE GH-/ , HQWHSWHP ELHGH / DUHFRSIOANQGHHWMHWXGR GHDBDQAH
| XHVLI QU LEDAYD HQHOMHAGR GHTXHI XHHBUP HJHWXGR GHDBDQRHGH- /
SURGXAGR SRULQYHVAI DERUIHVARP XQUBURVMOQI RUP DAUQDADGP IFDSUHYIDHQ
LOYHVIDARQ 3DD-/ , HMIXHXQSDVRLP SRYBQM DBMQERVHGHP RGHRVSIHYIRY
HQ®VTXHJHQHD® HQM VHHQFDL DQOVLQYHWAS DARQHYD DFDGKP LFRVEDQFRVA
RAAGHQEGN 8 QUHVX@GR DAFRRQDAEH HWMWEEDWR | XHXCDELEQR] LD DDQREED
\VRELHHOMP DGHB0 $3 FX@MWD\ |H HVAUVD SRUBRYGRVEHFDURVGH- /

( QSDLDBIR DOMEDR VREUH HOMYGER GHGHIP MZApQ HOHTXISRGHE%) P SBP HOM
XQDWHIHGH' LERIRVEH( VFXFKD / RVAEBRIRVGHHVEXAKD TXHVH@NYDURQDFDER HQ
£LDEH HAXYIHIRQGLLIIGRVD SHIRDVFOYHGHOAR GHOFRP XQGEDG60 $3 HQ6LWD
HQFDUI DEDVGH P SOP HQBUSWRILDP DVGH60 $3 HQHOMULHQR FRQHIRENMMYR GH
LGHQALLFDUVXVRSIQRQHVVREUHHOMP DGH @ DEDSVEFLQFXOMUDOHY RTXHVHOG0 $3
7HP £VWFLP HQM OVMAMRCGHVVH FHOADLRQHQP HAUMVDPAXGHY GHEVWDEDBCRHY
@H60 $3 VURVKDAD®DECBVEZALQFXOXUDAEH OVIQMYHQARQHVGHO +366 DV
FRP RBRVGHVD R\ @VSRUEGMVROARGH ( QVREOHMMTXISRGH6%) UHD] [ MEW
VHMRGQHY WHVGHOVFXDBNVI XHRQHQAHD WHVHQBLUD\ XQDHQ7XUNX D FRQM®
SDUAASDAHQGHXQWREBAEH  SHIRQDY 8 QIO RP HCH®VAE®RIRVCGHHVEXFKDGH
60 $3 HOBLUDHWE QVSRQAEBGIHQHOMRZ HE GH-/

( OHIXQER SWR HARLP SBP HQMEGR SRUHOF XE | XHSRME®IJUDADVDXQDSHTXH D
\XEYHQALQGH®, QADAYD, QMLDARDOREHS HILQ\ ' HVDURTR 6RMMIE®!
306"/ DILQDQADAUQSIRSRUIARQDGDSRU3LE'  SHUP IWt TXH@RVHTXISRVGH-/ | \
6% R UHAHDQXCDVHUH GHHWHDP IHQMRVVREUHLQYHA DAPQDSUR FMRQDBVGH
0 + 366 MURV / RVWHVHIAHDP IHQRVXYLHRQOUI DUHQCHDHQVHSWHP ELH\
RANMELHCH 6HPXEUHLIRQWP DVFRP RET X« HVOLQYHWAI DAUQE &MEDHOD
LOYHVAI DAQE & XHAHRE HOAHYLIWIDE &TP SIH DGHADRE SJHWIQ\ DEQLE DV
FRP R @ UHEDFAPQGHLQYHVI DARCHY / RVHQAHDP HORVI XH RQGULIIGRVSRUD
' WD - HQQUHU3 KIAISSD( JIHWGH-/ , HOLQI@VFRQLOM SUHVEALQMP XGBQHDDEWEH
7 IDVEVHIAHIDP IHQRY BV SDIAALSDQMYUHDT DURQHOAHYLWY FRQWDEDAGRUHY
@H60 $3 MURVHQGLWD\ 7XUrXD / RVGDRVIXHIRQDQDT DERVSRUGY) FRQ
XSHIYMUQGH-/ , \ UHEDPVBGRVARP RXQGRAXP HOR GHSROAFDY SLEPAFDARELH
60 $3 FXOXWDE® HOMVHOUEGIHQHIFRQM VRMUR TXHHWE QVSRQEGIHQHOMRZ HE
@&H-/, ( BUR HARFRGFO\ L FROXQVHP [QDUR Z HE IQMUDARQDAELLIIGRD
LOYHVAI DERUHV SLRIFMRCQDBM. UAVSRQUDE®N SROAERY HQHIFXDOMHFRP SDIAHRQ@V
SUGASDBNFRQFOMRQHVGHOAMDEDR

( OMUPHUSLR HAR \HPHQM: HQ @ QL XM QGH®VKDM) JRVDQMURIHY & RO HOD
SURGXAALQGHWHVFIBVGH YIGHR ELHYHV SUAVHQUBGRV SRUHIARSUAMGHOM GHO XE



' U0 RKDP P DG$ ER + LOOHQ®VFXDBVH STFDDVSHAVRYFOYHUHDARQDERVARQ

60 $3 FXAXWD\ |HHBIUD FRP SUIHQMUQGH®DECSVEAQFXAMUDAEHE0 $3 HQHO
FROM \RMUR YIGR ~ @QHAMGDG GHIQYHWI DARGQHY AEH DAV GFDE HOMVREWH
60 $3 HQHIFRQM VRVUR YIGR  FROERIDARGHVFRQOEHHVIHDIIRRVSDDG0 $3
HQHIROM VRMUR YIGR  / RYMGHRVIXHIRQSXETDERVHOHOMRZ HE GH-/ , HQ®
SEIICDCEHO XE VRELHBIUDVRELHG0 $3 \ &XOXD HEWEHFRQVXEIXGVHRLQI@V

(O XEGH IUFD2 UHQBOREWH* REHODQ D & ROMKFARQGH3D \ $ PRUHV/ REDBNV
"GH) HDEDUAD. HQD 7DQ DAD\ 8 JDQYED ) XHIXQEDER FRONQEP HOMHQDEUGEH

FRQ7$$ %82 5HVHDUK DQG' HYHERSP HOA RQUXGEQN FRQHISR RGH
3HDAP D\HY/&REV) RXQEDARY. HO D 9HMA:  RUBS8 JDQED\ 63$,' ( 7DQ DQAD
WDVXQDVHUHGHWHY' LERIRVGH( VEXFKDHY. HQD 7D0Q DQD\ 8 JDQED -/ , FROADW
DXQP LHP ELR GHIHTXLSR FRQVHEHHY. HADTXHD, XQ1 DFRRUECDUHOALEDR GHO
+XE




5 HFRCRAHQGR @1 DO GHGRAXP HOWAQVREWHHOALEDR GH®&VDRARUIHYGHIHHQ

JREHUDY D\ FROMKAANQGHSD HQOUHIQ HO XE GHf 1UFD2 UHQARAGHQAM LH4
TXHUHDQ DUXQHWXARH SGRUIDRUR HUDXQDDRRYICDG SURIMIUD/ RVP IHP ELRVGHO

+ XE HAMZEDQLOMHVDGRVHQHP SBDUXQHJ RTXHGHFRBRQDCSDLDHMMXGAR
SURU] DQGER @ QM DMUD SURGXAGD SRULQYHVAI DERUIHVHLQWIMARGHVGH f | UFD
2 UHQEO

$ ROURGH HO- XE GHf IUFD

2 UHQECSDUARSH HOXQSLR HARCH
LOYHVA DAUQFROERDAYD CRQGH®RY
P IHP ELRVGHG XE | XHUIRQIQYIVEGRVD

A DUDLQYHWWI DAHUQ FROQMEXIUD
OUHYMpQCGHOMDMUD\ ®RVFADWRVGH

HWXGR SDUARSDUHQHQAHYLWRVD
LQ RUP DQWMAVFDYHHIQFOMR SDUARSDU
FRP RUHFRBPRUIHNVGHEDRY

$ QLQDT) DUHERUDERUGHAQ RPP HGHHWXGARH SRUIDRURHQ @VP LHP ELRV

GHO XE GHf 1UFD2 UHQBOXHRQQXHYTP HQMLQYIVBGRYD SDUARSDUHQ XCDVHUIHGH
" IERIRVGH( VEXAKD HAWRYH SDUAASDQGR GHP DQHLDFUWED FRQHERUDGRUGHD
1Q RUP HGHOHWYXGER H SBRIDRUR SOUDDVHIXUDUTXH UH GNIVH FRQSUHAMUQVXV

H SHUHADW IHRP HGEDARQGHV




( QQ RWP HILCDOWX@OGR ( OMEDR\ @ JHHDAUQGHHYIGHCADGH®VDARUIHVGHIH
HO@FRQRIEDANQGH®SH \ @IREH.LDY DHYf 1UFD2 UHQMO!N XHSXEGDERHQ
QRYILP ELHCGH ( QQ RWP HHQPXHQAD TXH DXQTXH®VDRVRUIHVGHI HKDQMJIDGR
XQSTEHIXQEDP HQBOHQHDSR RDOFRQRIEDANQGH®SH \ ®IREHDY D
HWEE®! \iX H HAAYIGDGHWE @ VMEED SRUGHVD RVFRP R @VUHVMFARGHVI LQDQAHLDY
OLOMIHHIADSROAD HESDUAGMWP R\ &VGH IHHQMYP HFDQMWP RVGHFRRUEQDAUQ
HOAH®VDPRHVGHIH\ RARYDRRUHVIQYRADERVHO®JREHUDJ D\ @
FRORIEDANQGH®ST ( QQ RWP HILQDOWNMOGR ( OMEDR\ @JHOH DALQCH
HYLGHCAD GHEVDRVRUHY GHI HHO® FROMKFAUQGHSD \ @IREHLDG DHOf IUFD
2 UHQUBOI XHSXETFDGR HOQRYLHP ELHGH $ XQTXH®VDARUHVGHIHDYHRHV
SXHEHQGHMHP SH DUSCSHBN DPAYRVHQ @ JHHDAPQGHHYIGHOAD\VRELHD
JREHUDQ D\ OFROMXAALQGHSD GAFKDVIQYHWWI DARGHVIDIDYH VRQ
UHFRQRAGDVR DERSVBEDV SRUBVHVSDARY GHVIRP DGHGHRAMRQHVQCARDBN
UHJIRQDBNVR LOM.CCARQDBN ) LQD® HOM HAQ RP HWH DD TXH DXQTXHKD. XQ
PXH_SR PUHAHQM GH LQYHWAS DAQFRQRUWIHOHQ f 1UED TXHH DP LD ®FRQRIEDANQ
CHOSD HQHIFRQACHM | DORLQYHVAI DAPQTXHH DP LOHOVFRQMEXARQH

HVSHE TLEDVGH®VHQ RTXHVUHDI IRRVQDAYRV GFDBNVDO®JIREH.LDJ D\ @
FROMXFALQGHSD

( QQ RWP HUHRP IHQEDDSR DUD®VDRARHVEFDBNGHIH \ DVHDILCDGAHIDP HOMRD

WDY<«V/GHFDSDAVEALQ SDUD TXHFRQAQ/HQ QGHDQGER @LQYHWAI DA QVREWHHEDSHO
FUWER TXHGVHP SH DQHQOMJIREHLLDY D\ ®FRQMKFAALQGHST \

HVSHE TLEDP HQM SDLD FRQMKLUD EDVH GHHYLGHADVREUHHQ RTXHVQDAYRVSDLD @
FROMXFAUQGHSD HOf IUFD ' HEHQFRQYRFDUHI RURVSDLD DVHIXUDUTXHAEEKD
LOYHVA DAUQWHFRP XQTXHGHP DQH.DH HRAAYD DRARVIQYHVAI DERUIHV

RUDQ] DARCHVGHO\VRAHGEDGAYIOGRIDQMA UAVSRODE®N GHSROAD SYETD
LOYROFIDGRVHO@JIREHL.QDQ D\ @FRQMKFALQGHSD $ GHP £V KDFHXQ@P DGRD
LOYHIAUHQP HADQWP RVGHFRRUAICDANQHIAHGVDRRHVGHIH\ RARVDRRUHY
UHBIYDQMVY'SDLD.JDLDQW DUXQDSUHQE] DWI\ DFRUQFRQONQMH HAAYRVHLP SDREQMY
HO@JIREH.DY D\ @ARQMKFALQGHST f IUFD2 UHQAO




( G- XE GH2 UHOMO HARVREWHO ($/ \ ) HWHQHVX RUJHQHQXQDIQADAYD

IP SOP HQECDSRUHG GEDM ( $/ + XEGH-/, TXHKDHWEGR HQIXQARQP IHQR
GHVCH ( QOUDUGHXQHWXGRH SRIDRUR HF GEDD ($/ + XE SLIRGXRXQ
&RP SHOAR GHYXHCDV3 EPAFDVVREIH@UHDT DAPQGHO ($/ HQDVRADARQHVARQ

DRVRUHVIQM .COARQDBM\ DAVRUHVEFDBNGHI HTXHWDEDNBQHQf | UFD $MD $ P «UFD
/ DACD\ 2 UHOMO HAR ( WMWDEDR GHWERL @HVDH GHHYIGHQADVRELHO ($/ )\
@I HHSHETLIEDP HOMHQ2 UHQMO HAR 3RURVEOR -/ , K1 R SOCHVSDUDFRP HJ DU
DWDEDNBUHQHOMP D ( WMWEEDVR FRP HJY [t FRQ@PUHDALQGHXQJ KSR GHGHVDURMR
GHOKXE TXHUWHXQu DYDURVP IHP ELRV\ VRARVGH-/ , EDVDGRV\  RTXHRSHUDQHQ

2 UHQMO HAR $GHP £V HHTXISRGH-/ , @iY DFCER XCDLOQYHWAS CAUQIQIADA XQ
P DSHR GH@VRUIDQ] DARCHVHIQADAYDVH MMOMVHQO@UHILLQ / RVI DAQEGRH
@FDBVRUDQ] DLIRQAE®RIRVGHHVEXFKDHREWDEHQLLIIGRVDVRARVILDTX HV MURW
CEDHHVHO O UHILLQ / RVWHVAE®I RVGHHVEXFKDVH@YDURQDFDER GHP DH.D
YILDORW DQY DERVSRUMD) XQEDAPQ$ G DO\ ' DP WMMRQO (1$ / EDQR /D
UHDAUQHOAMHO ($/ \ @IHIXHGHIQMHVSDLDO®P D\ RUDGH®YSDUARSDOMY

$ OXCRVEXHWIRQDLIRQHIHQ RTXHGHO XEHQO ($/ \ @IH DUIXP HOMQERTXHXQ
JUKSR FRQUQR SRAJD HQFEP EIR DERUWEDUHCEDEHAEH @ HHQHAEAVOUR@ @DAHMQ

KXP DQVEUD\ @FRQRICDANQCGH®SH GHP DCHWDP £VDP SMD / DARQIDY D\ @
HIXIEDGVH GAMWFDURQARP R I DARUIHYFDYH HQ @V DVRADARHV GGV

LOMLIHRDBNV HOHOHARU




" HVSX«VGHQXHYHP HVHVGHFRQUMKFAL
|QIADOEH @ FROTANQH LQYHAI DARQ HO
+ XE GH2 UHQMO HARVREWHO ($/ \ ) H
\HOJ 1t | RUP DB HOMHOMIR GH
FRQILQDHDAUQCHERVE RVSIRYHUHQOM
GH.\MOP IE5HIH 8 6$ / DILQDGADAPQ
SHLP W1 D-/ , FROADRUDXQFRRUECDGRU
GFDORQVHEHHO @ WHILNQ $ XQTXHHO
JUKSR GHGHVDULRTR GHOF XE HWEED DELHWYR DRU DQ] DARGHVIQM COARQDBN HO- XE
HQV 1 XHFRQAHELGR FRP R XQHVSCAR SDLDDARUHVEFDBN QCARCDBM\ UHILRCDBN
HQ GH2 UHQMO HAR ( WRLGFOA pt DRVRIHVGHGHVDULR@R DFAQKXP DQVEUD CH
FROMXFAUQGHSD \ GHFTCP ELRVRADAEH, DN / EDGR 6LUD\ GHFRP XQGDGHVCH
LH XJLDERVMURVHQ 7 XUNX D FRQXQLOMUKVARP YQHQ0 ($/ \ OIH ( QAMHMIRCH
\ RAMEWHGH HO XE GH2 UHQMO HARFRQYRAL XQVRVBAEHQXHYH

UHXQRQHAVHQOHD WHVHQ QRVHQ \ FXDARHQ DV FRP RXQD
UHXQUQSUHVHOADD @ TXHDAWMHRQP IHP ELRVVHBFARGDGRVGHO- XE HQ( WEP EXO
HQIHELHRCGH ( O XE GH2 UHQMO HAR SLIRGXRWHVIX DVAHQADEDVHO @
SLEPAEDVRELHO ($/ \ @IHHQHOMEDRIOQMIHDIIRR JXD 0 ($/ \ ®IHHY
FROM VRV SRWMFRQ@ER JXD  \ 0 ($/ OIH\ RVGHHKRVGHOVP XWMILHV JXD

/ DVIXDVVHEDVDQHQ @ UHARSIOARQGHEDWRVHQGLUD / EDQRH, DN TXHIXH
UHD@ DED SRUHTIFRRUEQDERUGHSH XE EDR @VXSHIYMpQGHMTXISRGH-/ , 7RGDVOV
IXDVHWEQAVSRAEBGNVHQHOMRZ HEGH-/ , -/, VIBP EL«QSURP Rl TXH®Y
P IHP ELRVGHOH XE GH2 UHQMO HARFRP SDUAHDQIGHDVWREWHVX WEEDR HO@
FRQ HHQAD3 HOAHR RO RUWDQ] DEDSRUS$ @DQAHI RU3 HORAHEXI@IQ) ( OAMDEDVR
GHO- XE GH2 UHQMO HARVHYIR JWDYHP HOM DI HAVEGR SRUYDUDVRUMY
KXP DQVEUDVLP SRUBQMVTXHRAXUIHIRQHQ @ UHI lUQGHVGHHADJ TP IHQR GHO
+ XE (WRIGQFOA 1 HQSDUAEX@U OVFRQAQXDVFUMYIQM QDVGHD EDQR GHAVGH

HOMULHP RR 7 XUNX D 6LUDHQIHELHRGH @VERP EDLGHRVIMIDHIHVHQHO
| TEDCR GAVSX«VGHDBTXHGHD GHRAMELHCH VHIXIGRVSRUDLQYDMPQ
WULHVAHIMDHOGHT EDCR HQHORWE RCGH ( VXQWAMP RQR GHO®GHAFANQGH

@VP IHP ELRVGHO XE GH2 UHQMO HAR\ GHHTXISRGH-/ , TXHHO- XE FRQAQXDD
RSHLDQGR DSHVDUGHOVP YASBN UMY



( O XE GHBXGHWMS MEWRRVRELH7 I IFRGH3HURQDV  $ VIMMGQAD+ XP DQVEUD) ) H
\HHQ RFDHQFUP R GVDRRUHVEFDBNGHIH SDUAEXDLP HOMGVWP SRVEXGAWRV HQ
O@UHIIQILRQMI] DGHO DHBRW? DIOMQAD HWEQDSR DQERD®VQE RVP LIWDQMVCH
0 \ DQP DU ( G XE I XHIXQEDER DSUCASIRVGH SRUHD RYIP IHOR (\S UV HOD
(OXFDAUQ 6(0 \ @.QMODARCDA HVE RUINIRU( QIDIHGYXGEKIM ,1 (% \ IXH
IQAD® HQMFRQAHELGR FRP RXQDH WIQUQUHIIRQDAEHS XE * REDAEHS SUHQE] DV
VREWH7 EHFRGH3HIRQDW\ ( VFOYIWGO RGHUDGH-/ |

$ XQTXHHO- XE GHBXGHWMS EWFR RUILQD® HQM HWIZED GAMAGDGR DVHUXQ+ XE

P XGMCARCDOTXHDEDUADD @\KEWHIIWQGHT LDQ0 H\RQJ 7DM@QED 0 \ DQP DU
&DPER D/ DR 9LIHEDP  \VHUHFRQRAW ESIGDP HOMTXHOAYHMAEDG QI YAMED
UHDJLIRWD \RADQ SROMD GHO@UHIPQKDUD TXHXQ+ XE GHIWDQHVADDQRIXHD
SIEPAER 6( 0 H, 1 ( %VEP El«QUHFRQRAHRQTXHOVVHMELOEDGHVIHDARCDEVARQ
OVWOAHQSROAFDHQO \ DCP DUMI QUL LEDEDQ TXH®VDRVRUIHVGHI HHQ @I LRQMD
SRAUDQVHUGHVARQ LDERVGHFROERIDUFRQQXHYRVWRARV TXHUHTXHIUDQXQD
FROMXFALQGHFRQ LDQY DSUIRDARYD\ DRSO R

3RURVEQR 6( 0 H,1 ( %VHFHQAMDRQHQFRQMAXLULHGHVEDDEDVHQOFRQ LD DHY

OUHIQGHO DHERWRP RXQDIQADAYDSIRVR FRQMIQMQANQGH UHSTFDUHWM

HQ RTXHHQRWDVUHI LRQHVDOHGHERUGH @1 IRQMDGHO \ DQP DU ( QAHGAHP ELHCGH
\ PDJRCH 6(0 H,1 ( %HUHXQHRQFRQVRARVGHOFRP XQGDGGFDAH

0 DHBRMQFO\ HQGER RU DY DARGHVHRXOUHVGHOVRAHEDGAYIO XQWP S®

EXQWBGFDOVRGRV TXHHV TXHIDQSDUAALSDUHQHO IEBRIR GH( VFXFKD




" HVSX<VGHO LE®RIR GH( VFXFKDHQP DJ RCGH 6(0 H,1 ( %KDQH SDQACGRVX
UHDARQP IHQRHQOUHIPQGHO DHERWMADEDNIQER VEQR FRQEVWP SBRV7 KDL

. DEQDUP FRPR: DW RQ. DHR DV FRP RFRQXQDRUWDQ] DApQP XVX® DD

HQ RFDCDHQMMYHQWG@P DEDHEBP LB / D &OE ( O XE KDEIYDGR DFDERXQD

\HUH GHDPWYLGDGHYFUHDAYDV SDUDLQYROFRUIDUD BV QE RVP LIUDQMY LFOUGDVFOVHY
GHDUM\ P YD FRQXQHQ RTXHHQLQMIWDUDSR RHOVDOGP HQBQ SMERVRADO
SIRMFALQLQ DA FRKHMQVRADOHQVX WDEDNVR FRQ@VARP XQGDGHVGHIHHQO DH
BRW,1 (% 6(0 \ HBP LG/ D &OE SIRQROJ DEQ® 5HGGH5 HDJIRGHVSDD1 B RV
HO®) LRQMD\VREWH( GXFDANQ\ 3WIRMAANQ 158%  ( O XE CKRIDHWE

FROUGH DGR RSRUMQGDGHV'SDLD GAVDULRMULQYHA DARQHVA GRAXP HQIUVXY

H SHIHQADVHQ @ SLIRWFALQLQ DOACSDIDQE RVP LJUDQMYHQHVSDARYGHIHEXQWRY
\ P X\X® DCHV FRQHOLQGHFRP SDUAUCSUHQE] DMVFRQRWDVARP XQGDGHVGHIHTXH
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