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BLXVIMG HYXQ DERIDGR GH SDIMAMY TXH QHRHVVD HOFRQWDUXQ
GRAXP HQR GHSDIMOMFRQALHR

R XQ LQYHRUTXH QHAHMM VDEHUM_\X Y(P DLQYHQALQ\ DKDMGR
SDMQEGD

R XQ LOYHWM DERULQMHVDGR HQ FRORAHU@VYOMP DV WFQRERI DV TXH\H
KDQ GHVDULRADGR HQ KX £P ELVR GHDPWYIGDG

RXQHP SUVDUR TXH TXIHHVEEHUTXL«QHVVRQVXVFRP SHAGRUIAV TX«
HVEQWDP DOGR

HOAMMP DGHEYATXHED3$ 7( 17682 3( SXHEHVHU@KHILDP IHOWD
SHJ HAR SDLD XVIMG

( OAMMP DGHEYATXHED3$7( 1 7682 3( HWXQMMMP D* 5$78,72 GH
EYATXHGED GH SDMMWV TXHRI UHFH®2 WDQ] DAUQ0 XQGDIGHD
3URSIHEDG, QMBRAXDO2 0 3, \ TXHSURSRUIARQDDFFHWR DP LGRQHVGH
GRAXP HQRVGHSDMMM/\  GHOM_DXUD GMAQD GH @ GHSDMOMY

( WJ X DGHXVXDUR ®ID XGOLE D FRQRAHJHOWMMP DGHEATXHED
3$7(176&23( \ GIHMF DLE FUP R\VDFDUHCP £] IP R SDUMSR GHVXV

H WDRUGLQDUDV | XQFLRQHVGHEYATXHED\ DQEQMY

$&(5&3 " ( (673 *8%"' (/ 868%5,2
( OMMMP DGHEYATXHED3$7( 1 7682 3( VHSHIHFARQDGHIRWP D

SHP DQHAMDI LQ GHRI UHFHUD VXV XVXDURVI XQARQHV\ FROWQIGRY
QXHYRV ' HKHAKR GXUDQW @ UHECAAUQ GHHWD I X DVHLIQARGXVILRQ
GLYHUDVP RGILFDARQHVHO @IQMUIT  3DUDHAMBUDOG DGHERVYGP RV

DYDQRHV\ P RGU LFDALRQHVHQ UHDA{Q FRQ HOMMP DGHEYATXHED
3$7(176&23( YIMWM
KWABV 777 71 SR LOW SDWHOWFRSH HY QHZV

30D DADMBUD GRMUD GHHWMP DQXDOHKDQ XWIJ DGR @VMIXIHMY

SDXBV

e/ DVGULHARQHVGHVMRVZ HE\ GHFRUHR HBRAMIQIFR HFEQ HQ BWD
&RXUHUD XO

e FXDQGR@JIX DV DDWLP LQRVTXHCSOUHFHQ HQ @ SDQEED HARYHVEQ
HVRUMRYHQ FXUAYD

o QVFRQHRVSERARV\HIQGFDQ FRQ
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( WRVSDVHVFRP SDUMQ VXV GDRV QCARQDBN R UHILIRQDBVFRQ M2 0 3, QRVHWOMGH®RVSDVAVHY
@V TXHOVVRIAWGH3&7 HMDQ HQ @I DHQDARQDO/ DLQIRWP DAUQ VRELH@HMDGEDH @I DH

QOALRQDOHE GVSRQEEBIHD
KWABV  SDWHOW/FRSH ZLSR LQW VHDUFK HV_KHOS QDW RQDOBSKDVHBHOWA WL

&RQVXAMQXHVAR VMR Z HE \ DTXHSHIGFDP HMVHSRQHQ DGVSRMAQ QXHYDVFRBFARQHY / D
@A GHFRBFARQHV GVSRQLEGV VH YL\VX DT DHQ @ SEILQD GHYG/ATXHED DYDQY DED\ HQ @GH
&RP ELQDAUQGHFLP SRV KDAHGRFIFHQMIGAKD  GHIP HYLGHVSBUCE®I2 [ LHQD

/ DV 2 1LAQDVHQ %/ATXHGD6LP SGIVRE HWEQ GVSRQLEGN SDLD XVKXDRVFROHABGRVDXQD
FXHQM2 0 3, 6LVRGDY DQRKDFUHDGR XQDFXHA®2 0 3, SRUIDYRUYHD @VHANQ &RQHABUH
DOSRUBOGH3, GHHWBIX D

&2 9% 5785% ' (/26" $726$8&78%/,=%" $<' (7$//$' $

30D DFFHGHUD MLQI RWP CAPQP £VUHAHIMVRELH®RVGDRVGVSRQAEGY HYHP HYY:$\ XGD SXAHHD
$\ XCDWREWH3$7(16823( ' DRVGMVSRQEGN\ DFRQMXDAUQ HQ &ROFFARQHYQDARQDBY HQ @

IXIHQMGLHARQ
KWABV  SDWHOW/FRSH ZLSR LQW VHDUFK HV KHOS GDWDBFRYHUDIH ML
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/ DIQMIWDAUQH3$7( 1 7682 3( GHOMDMDGVMOBGHOGHSDMMY /' 3 RIUHFHFRQWMQICR GH
DFFHVR CELHIR SLRFHGHOMGH, ( (( 1 DXUH :  INSSHAED YAIFDP HWMFRQMQLGR WFORPUILFR
AHOWLFR | LOMOGR P HEDQMXQ DORUW RIQMOR \ GHO ' 3,

( Q @ QMD GHUVXOBGRV HWE GLVSRQLE®I CKRUD XQD QXHYD DM@ TXHSHP IMMIQFXIU®/ ' 3 HY

OV LM DFHVGHY/NTXHED DYDY DAD\ GH&RP ELQCHNQ GHFEP SRV
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( Q @O GHUXOEGRY $ | LQDURSARQHYHWE GVSRQLE®! DPAYDQGR @ FMAD, FXIU®/ ' 3

L

]

7 RGDV@VI XQARQHVGHEYMTXHEDGH3$ 7( 1 7682 3( HWEQ GVSRQEGV SOLD UHDT] DUEYATXHEDVHY @
/' 3HQ3$7( 17682 3(

&P SRVYAMBY SDLD UHD@ DUEYNTXHEDVHQ HOFROMOQAIGR GH/ ' 3

&P SR ,QRWP DARQ UHFXSH.DGD
$8 +\RWD. IP DXVRUGHDUAEX®R SRUHWP S® +\ R\D. P

J— YQUFDP HQMPUMWLURY GHEYATXHED GHLQ RWP DAUQ FRUHVSRQGIHIWMD

o /'3

'3 |HKDGHSXEQDAPQ SRUHWP S®  GHGLIAHP ELHGH

' 7< 13/ VRGRVERVUHIMARY/ ' 3

LQIRWP CAQ FRAWQLGD HQ HILHVXP HQ GHDUAEX® SRUHWP S®
0,
(1B$% EIAFGMHIPWD c o

(1B' ( EAFGMWHIFWF| LQRWP DApQ FROMAGDHY HDUARX® SRUHWP S& ELHFOMHIRMFD
(1B7, EIHFGMWWHIRMFD LQRWP DARQ LOWHW®@IR DUAF® HBRWEF ELR F®1IRUH DP S®

&) FUGLIR&,3 SRUHWP S® * ) DMJQDGR SRUXQSUWRAHAP IHMRGH, $
-2 YALMK -RXLODCR LHYLWID HQ @ TXHVHKD SXEQFDGR HDUAEX® SRUHWP SG %4MWK
&DORHJ -RXUQDAR! &DOAHU
31 Vv Q/P HR GHSXEQFDANQ GHIDUAEX® SRUHWP S® Y,

38 ,((( HAWRUR [ XHQMGH®/ ' 3 SRUHVP S® ,( ( (
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( AFRQR GH$ QEQULYHQ @ @A GHUHVXOEGRVSHLP WP RMDUDLQ RLP DAUQ UHDWYDD®/ * 3 HQM

FROP QD1 &uUAIRGHWSR ( GFUGLIR SDUD/ ' 3 CBOUHFHFRP R1 3/ SXHWR TXHHV@ DELHYLDAPQHY
IRV

6LVHKD CRRYDCR M FRXXP QD @ @WA GHUHVXOEGRVP RWALLE LQIRWP DApQ UHDAWYDD®/ ' 3

FO\ LFDGD SRUSHIAMOHQAD FRQ BV GRFXP HWRY GH SDIMMY TXH FRIQALGDQ FRQ M EYATXHED
U-DQ) DGD

( MP SR GHGRFXP HQR/ ' 3
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/ DIQIRWP CAUQGHMSHWIF D' DRVELEQRILEILFRVGH®/ ' 3 SXHGHGHVADUI DUHSOLD GV XVXDURY
TXHLQUFAHQ XQDVFMpQ FRQ VX FXHW ( GHQOFHD @I XHAMSHP W D&VXVXOURVH SRUBUHO
FROMAGR

( Q@SHWIF D' HRUSHLQ HAE GAVSRQEGIHOM R FRP SGMR GHIDUAFX®\ HIERWQ 7 LDGXFAUQ
DXVRP £WED HQ FDVR GH TXH QHAHVWWWDGXFALQ
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/ DIOMUD] GHEATXHEDHWE GVSRQEBIHY  LGRP DVTXH SXHEHQ VHBFRLRQDUMHHQ @EDUD GH
QDYHICANQ EDUD E@QFDH @ SCUMVXSHUIRUGH®LOWU D

' 20$6" ( %0648(" $

6HSXHEHQ U-DT DUEYATXHEDV HQ VRGRV@RVIGIRP DV GHSURVHEAUQ GHERVGRFXP HORVFRQMGRY
HQ3$7(176&23( DVCEHU DBP £Q £UDEH E/ODR FLP ER DQR FKIQR GDQ<V HVSDF ROHWRQIR

IWDOR<V JUHIR KHEUHR LQIGV MIIDOR NISRQ«V FRUHDOR MRVIDQR SRUMIX<«V LXP DOR UGWR
VILDQGV YLIHEDP WD HF

17(5)$&(6"' ( %oeB48(" $

( OHUIYLAR GHEATXHED3$7( 1 76&2 3( RIUHH P RGRVGHEYATXHED 6HSXHGHVHBFARQDUHP RGR
HQ HCP HQY4%8/ATXHEDFRP R VHLQGLFD DFRQWQXDANQ

AN
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/ DIQMI T GHY%ATXHEDVHOAMH @LOMI DT SUHEHMP LODGD

J/\\
S

+D P SRVGHEATXHED SUHAH LQICRV

3RUECD BRVFUWMIRYGHEYATXHED LOWRGXAGRYVH EXVFDLEQ HQ @ SRUBGD GHIGRFXP HOR VIN®
UHWXP HQ QRP ELW\ Q/P HRV

&XDIXIHIFDP SR ®VAUMURY GHEYATXHED LOWRGXALGRVVHEXVADLEQ HQ FXDOXIHUFDP SR GHO
GRPXP HOR

7H VR FRP SBVR LOARGX] FD&VRUMWUIRY GHEYATXHED HQ HMFLP SR \LGHHD REWQHUHOM \R
FRP SO\R

, GHOWLFDARQ 1 ¥P HR LOARGX] FDHIQ/P H.R GHSXEQFCANQ HIQ/P HR GHOM\RIAWG HW
&OM! IFDANQ, QMODARQDO&, 3 LOWRGX] FDXQRIGIR GH@ &OMI LIFCAPQ , QMUQCARQDOGH
DMWY

1 RP ELHV XWIFHHAMFCP SR SDUD EXVFDUHOORP EUHGHXQ LOYHRU VROFMIQM HP SUHD HF

) HFKDGHSXEQFDAPQ LOWRGX] FDXQD1 HKD SDUD EXVADUI HAKDV FRQFUIHEN GH SXEQFDANQ



*8e$ ' (/ 868%$5,2 ' ( 3$7(176&23( 81,2

17(5)$&(6"' ( %0648(" $

%0648 (' $6(1&//9$

/ DIOMI D GHYE/NTXHED VHORLM VH SXHEH XWI DUSDLD EXVFDU®RV HBP HMRV I XLIHOMY

e XQQ/P HRFRQAHR XQDWH HHYADDXQGRFXP HIR GHSDMAMHY ®SUHD HOXQMIAR HF

e XQDSHIRQD XQLOYHIRU XQ\RIAMIQM HF

e XQDHP SUAD \ DVHDSRUP RWYRVGHLOM 1V SHIVRQDR LHBARQDGRVFRQ @1 XMpQ R DETXIMARQ
RLOQFO\R SDLDP DQMOHIH DOBQR GHO@ERUTXHEYDDFCER XQ FRP SHAGRU

e XQFIGJIRE&,3

e  XQDIHKDGHSXEQFDANQ FRQFALHD

e XQDP DMUIDGH LQ.GDP HIDQW SDDEWDVFOYHVHAMY XQ FROAHSVR P X\ HSHFTLFR DILQ GH
REWIQHJXQD FDQWGDG QP LWVBIGD GH UHVXQRIGRY

6HBFARQH®RSAUQ %/ATXHED SRUMAP DQD SDLD YHIVRGDY @V \VRIAWGHY QDFLRQDBV
SXEQFDGEDV GXUDQWMXQDVHP DODFRQALHD

+ DIDFQF HQ ( MP SGRVGHFRQUX@BV SDLD REWQHUHWP SRV GHEYATXHEDV $ CKDFHUFTE HQ XQR
GHHIRV HHWP SG VHLOARGXFALLE DX\VRP £WFCP HQWHQ HOPXDGLR GHEYATXHGED 6HWDBGH
HVP SERVGHFRQUXEBV TXH SXHGEHQ H HAMDUHHQ HIP RGR %4/ XHED VHOALAD

&UP RXWI DUDLOMID GHY%ATXHEDVHOAAD

( MDXQRGH®Y FLP SRVGHEYATXHEDHQ HIP HY/4GHSGUCE®

, QRRGX] FDAVWLP LQRVGHEYATXHEDH) HFDP SR \HBFARQDGR
+ DIDFAF HQ HEERWQ

3DUDH HAMDUXQD EYAMTXHED SRUXQ Q/P HR GHGRFXP HWR GHSDMAMFRQFUHR XWOFHHO
FOP SR, GHOMIFDANQ 1 ¥P HR

3 DD UHDT) DUXQD EYATXHED GHFXDOXIHULQI RUP CAPQ UHDARQDGD FRQ XQ QRP EWH LQYHIWRU
DIHOM HF  XWIFHHOFCP SR 1 RP EUHV
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( CP RGR %/ATXHEDDYDQ DEDGH3$ 7( 1 76&2 3( RIUHFHXQDLOWU D GHEATXHEDH SHIDTXHWH
SXHEHXWI} DUSDLD UHDT) DUEYATXHEDVARP SONVFRQXQQ/P HR AP MIGR GHWLP LQRV

( OHUIYLAR GHEATXHED3$ 7( 1 76&2 3( RIUHFHXQDJIWDQ YDUHGEDG GHRSHDGRUAVTXHVHSXHEHD
X\ DUSDLDFRP ELQDUWLP LORVGHEYATXHED LQFOXGRVRSH.DGRUHVERRBDQRY RSHDGRUHVGH
SWR P LGDG\ RSH.DGRUIHVGHWDQIR ( WRVRSHDGRUHV®ISHP IMEEQ SHWRQDT DUGRY UHVXGEGRVGH
@VEYNTXHEDV

7P EL«Q SXHEHXWI] DUFRP RAQHY

e  FRP RAQHVSRUFRQWXGBFRP RP £ PR

e FRP RAQHVSRUFDGDFP SRIQAYIGXDO( 1B$// 7; 7 SRUHWP S® H AHBWR
o (1B$// )5B$// ' (B$/ FRPRAQHPEIPR
o )5B$//7;7 ' (B$//7;7 FRPRAQWVPEIPR

e FRPRAQHVSRUILDHP £[IPR (1B7, TRRAK HBF YHK |

e 1R\HDGP IMQ@RVFRP RAQHVDQMSXHWRY ( 1B7, T HBF

30WDP £VIQRWP DApQ CAHIFAD GH®RVRSHDCRUHY TXHWH SXHGHQ XWD DUHQ HOHIYIAR GHEVATXHED

3$7(176&23( FROXGMDGLLHAPQ LIXIHIWM
KWABV  SDWHOWFRSH ZLSR LQW VHDUFK HV KHOS TXHU\ 6\ QAD[ +HOS W1
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/ DLOWU D] GHY/ATXHGED DYDY DEDXWH DFUGLIRVGHFDP SR SO GH LQU@RVFDP SRVHQ BV TXHWH
KDQ GHHFROWDU®RV WP LQRV GHEYATXHED

3DWDP £VIQIRWP DAUQ DFHFD GH®RVAUGLIRVGHFDP SR FRQWXAM @ GLUHFALUQ LIXIHOM
KWABV  SDWHOW/FRSH ZLSR LQW VHDUFK HV KHOS | LHOGV+HOS W

$ AXQRVHHUP SV GHIX\R GHD%/NTXHED DYDY DAD

9%8/ATXHED GHLQYHORIRQHVGH-DP HV' \ VRQ SXEQFDGDVHOWH \ TXHFRQMDQ HQ WX
GHVAUSHQ @ SDODEWD FOYHT YHOMDGRU

1 \WRQ$1' '3> 72 @1' (6B ( YHOMDGRU

( QB EXATXHEDKHP RVXWI DGR FUGLIRVGHDP SR XQ RSH.DGRUERRGDQR\ XQ RSH.DGRUGH
WQIR / RVFUGLIRVGHFDP SRVRQ,1 GHIQYHQRU' 3 GHIHAKDGHSXEQFDANQ\ (6B’ ( GH
GHVRUSALQHYHVSD RO

( CRSH.DGRUERRBDOR$ 1" VHXWI] DSOUD DVHI XUDLRY GH TXHWRGRV BVWLP LRV GHEYATXHED HQ
LOFOXLGRVHQ GV UHXOEIGRY HVGHAU TXH GV UAXOEIGRY TXH VH REWQ DQ HDQ DT XHIRVH) RV TXH
ILIXUH' \ VRQFRP R LOQYHRU @I HAKD GH SXEQFDAUQ VH HOPXHWH GHOWR GHOSHURGR FMBEEBHALGR \
FROWQI DQ @ SDOEWD] YHOWDGRU HQ @ GAVAUSALQ

( CRSH.DGRUGHWDQIR 72 \H X\ D SDLD HAREGFHUHIBHURGR HQ HOFXDCKD GHMWDUH @ HKD GH
SXEQFCAPQ

9%8/ATXHED GHLOQYHALRQHY IHDFLRQDGDV FRQ FRUBUWRQFRV GHELERBY
FRUBUS1' WRQFRR

( WREANTXHEDUHXSHDLE P £VGH HXORGRY P XFKRV QR IHDHRQDGRY FRQ FRUBMUWRQFRVGH
£LER®V

FRUBUL ($5 WRQR

( W RWD EYATXHED UHFXSHLDLE DOXQRV FHMODUHY GH UHVXGEGRY @P D, RUD UHDARQDGRVFRQHO
VHRARUGH®P DGHD ( QHAMFDWR VHXWI DXQRSHDGRUGHSUR] P LGDG 1 ( $5 SDUDDHIXWDUQRVGH
TXH HQ GV UHXQEGRY TXHVHREWQIDQ &VGRVWILP LORVVHHOPXHMHQ FHFD HVSHALLFDQGR

P HADQMHOYDRUL ( $5 TXHDP ERVWLP LORVKDQ GHHIFRQWDUHDXQDGMEQADP £] LP DGH
SDOEWY $ @KRWDGHGH LOQU® GMEQAD D@ TXHKDQ GHHOFROAMUHGRVWLP LORVGHOEYATXHED\H
SXHEHHVSHAL LFDUFXDOXIHJRWR YDBRU SRUHWP SR1($5 R1($5

9/8/NTXHED GHLQWXP HQRV TXLLYAILFRV TXHDSDUH FDQ P HOALRQDGRVDOMYGHCBSEUDIRT f P ELMR GH
@IQYHRANQ
1f P EMRGHOLQYHANQ %) 25(  TLOWKP HORVTXW/ADLFRV

0 HADQMHIRSHLDGRUY ) 2 5( SXHGH GH LQWVH @ SDIMGHIGRAXP HOWR HQ @ TXHGHEH UHDT DUH®
EYATXHED VHUHFXSHIDLEQ YALFDP HW DT XHIRV GREXP HWRVH RV TXHDSOUH FDHOMP LOR
TIOMKP HORVTXIWADIFRM  SDDEWDVGHSX<VGHI f P EMR GHOLQYHAUG
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&UP RXWI) DUDLQMID GHY%/ATXHED DYDY DD

( VAUED @V SDOEWDVFDYH ®H SUMQ ERRBDD ®VFIGLIRVGHFDP SR R FXDOXIHJRAR FUMLR
GHEYATXHGD TXHGHHH XWIY DU &RQUXOMHDS QH R GHHWBIX DGHOXVXDUR R HOP HQV2GHS$\ XGD
CHOLOWMI D GHEYATXHED SDUD REWQHUXQD M GHOVH SUMRQHVERRGDQDV\ @' H LQIAPQ GH
@VFLP SRVTXHVHSXHEHQ X\ DU

6HBFARQH @V ARGAARQHY TXH G LOMIHH X\WI} DQGR @1 GFKDD @ GHHKD

6HBFARQHHAGIRP DHQ HOTXH GHvHH UHDT) DUM EYATXHGD X\ DQGR @I GFKDD®GHHKD
6HSOLDANQ DXVRP £WFD GH SDDEWDVHQ B HP DVHAE DPWYDGR GHIRUP DSUHGHMLP LODGD 6HWDW
GHXQDI XQAQ TXHUHFRQRAH @V SDOEWDY TXHWHOHY XQDWD] FRP YQFRP RHIPWFR
HBPRMFLGDG HPRMPMD / DI XQFLUQ WHH HQ FXHWHIGIRP DGHEYATXHED ( Q HAMHWP S®&\H
KDDS@QFDGR DCHSE RO

0 DUMXHHWR FDU@ M. GHHD TXH®LQI RUP DAPQVREWH® | CP LADDSDUH FDH QWD GH
UHVXORIGRY &RQUXAM M VHFLIQ GHHWB I X D GHOXVXDUR VRELH@VI DP LADVH 3$ 7( 1 7682 3(

0 DUMXH HWE FDMED ML GHVHD LOFOXLU @ QMDD GIAQMD GH @ GH SDMAMY HQ @ @A GH UHVXORIGRY
&RQUXOM @ \HFLLQ GHHWB I X D GHOXVXDUR VREUH @ QWD GAOVD GH @D GH SDIMMWY HQ
3$7(176823(
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* LDADVDHWBI XQAHQWHSRGLE H SDQGLUMEYATXHEDDMQUQIP RVTXH3$7( 17682 3( GIRIUHH
DXVRP £WFDP HOW

( VAUEDVX FRQUXGBHQ HOFXDGLR GHFRQUXOB\ KDIDFIF HY HEERWQ$ P STDUFRQ WP LQRV
UHDARQDGRY

" HVSX«VKDJ D FOF HQ HOHCERWQ GHY/ATXHEDS$ P SADCD SOLD UHXT) DUM EYATXHED

+ DIDFIF HQ ( MP SERV GHFRQUXARY SDLD REWOHUHWP SRV GHEYNTXHEDV $ CKDFHUFDF HQ
XOR GHHIRV VHLIOWRGXALE DXVRP £WHP HOW HQ HOFXDALR GHEYATXHED
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D

( P RGR GH&RP ELQCANQ GHFTP SRVVHSXHGHXWI DUSOUDH HAXDUEYATXHEDVP £VSUHAMDY
LOWRGXAHQGR FUMWLIRV GH EYATT XHED HVSHETLERVHQ FXDIXIHD GH®VFP SRVGHEYATXHED SRU
HWP SR 7 W@® 5HXP HY ' HFUSALQ HF

( WMP RGR GHEYVTXHED TXHRI UHAHDOXVXDUR XQD MR GHFDP SRV GHEYNTXHED SUHCHMP LODGRV
TXHSXHGHRRP ELQDUHQ I XQANQ GHVXVQHRMGDGHY VHGHEHXWI) DUSDUD UHDT DUEYATXHEDY

FROMQEY GHGMMQRVFRQAHS\RY FRP R

o XQDIHKD\ XQLOYHORU
e XQLQYHIRU\ XQDHP SUHD

YEMFP HOWM VH SXHGHH HAXDUFXDO XIHUFRP ELQDANQ GH®&VADP SRV GHEYNTXHED SUHGHMP LODGRV
GAVSRQEGVHYHP RGR GHEYVTXHED SRU&RP ELQDHNQ GHFDP SRV
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$ OXQRVHWP S&VGHOX\R GHD&RP ELQDANQ GHFDP SRV

e 9A/NTXHED GHOVLQYHORRQHY SUVHBGDY SRUBKLP DOR HQ

( QHIP HY2GAVS®ULE®! VHBFHROHHIACP SR 1 RP ELHGH® SHO/RQDVROAWOM\ HVFUEDGKIP DR
VHBFARQHS$ 1" \ OHIR VHBFARQHHICP SR) HHKDCGHSXEQFDAHPQ\ HVRUED

o 94/NTXHED GHVRIFWGHHQ @V TXHDSDLH FDHOMP LORTFESVX@I FRQ GVSRQLELDGDG SDLD
RVRUI DUQEHQADY

6HBFARQHHIDP SR 5 HYLOGFDARQHVHQ HSD ROHQ HP HYV.GHVSGUDEG!\ HAUEDP LRLRFKLS $
FROWOXDANQ VHBFARQHHILP SR, QATXH® GVSRQELIGDG SDLDAFHADY H @YAP DOHDGH®
LIQMID GH&RP ELQCANQ GHFLP SRV

e YATXHEDGHIQ RWP DAPQ GHO TXHVHFDIHHP HEDQM®RSANQ GHFDP SRYDFR

SRUHWP S& VHSXHEHQ EXVFDUNMRTAWGHY TXHFDWH FIDQ GHARUGUIR &,3 ( QHOS/WP RFDP SRGHO

P HQY4 VHBFFLRQHHOFCP SR &@MI LFDANQ , QWUQDALRQDOGH 3 DMWYV HQ HOP HY4GHVSBUDE® P DUTXH
QM6 H ®OHDGHELP SRYCFR
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&UP RXWI] DUDIOMI D GH&RP ELQDAUQGHFDP SRV

BHDFFLRQH®VFLP SRV TXH®ILOWMUHVHQ XWI) DQGR @ GFKDGHP HY/2GHVSGUCE®!
6HBFARQHXQR GH®RVRSH.LOGRUIWV< 2 SODD DAURH FOXWUFLP SRV

6LGM-DD} DELUP £VFDP SRVR HIP LQDUDOXQRV KDIDFIF HQRVMIQRY RE

6HBFFALRQH @V FRBFALRQHY TXH G LOMUIHVDQ HQ HOP HY/4GHVS®U DE

6HDFALRQHHIGIRP DHQ HOTXH GHVHH UHDT) DUD EYATXHEDHQ HOP HYY4GHVS®U DEG!

%8/ATXHED SRUWD] HWE DPAYDGD GHI RUP DSUHGHM.P LQDGD 6HWDM GHXQDI XQRLUQ TXHUHRQRAH
@V SDOEWV TXHWHHQ XQDWD] FRP YQFRP R HXPWMFR HBPWAGDG HPRMAMM / DIXQAUQGH
EYATXHED SRUWD] WHOHHQ FXHOWHIGIRP DGHEYATXHED ( Q HMHWP SE VHKDDSQFDGR DO
HSD RO

0 DUNXHHWBFDU@M GAMD TXH®LQ RIP DAUQ \VREWH®I P LD DSDH FDH) @ @ADGH
UHVXOEGRY &RQVXOM O \VHAALLQ GHHWD I X D GHOXVXDUR VRELH@VI TP LODV

0 DUNXHHWB FDVED M GHVHD LOFOXLU® QMDD GMAQUD GH @ GH SDIMAMY HQ @ QWD GH UHVXORIGRY
&RQVXOM @ VHALLQ GHHWD.J X D GHOXVXDUR VREUH @ OMDXUD GMAQYD GH @ GH SDMOWY

( Q@ SDUMLQ HIRUGH M SEILQD GHEYATXHEDVHIQGFD HIQYP HLR GHUHXQEGRY & TXHSHLP WM

P RGU LFDU® FRQXOBH FDVR QHFHVDUR

( Q@SEILQD GHUHVXGEGRY SDLDYRYHUD&RP ELQDANQ GHFDP SRVFRQVXVAUWM IRV GH
EYATXHGED YD, DDCP HY98ATXHED\ VHBFARQH&RP ELQCANQ GHFCP SRV
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( WBRSALQ SHP W DP SCDUM EYATXHED FRQ GRAXP HQRV GH SDIMOM SXEQFDGRVHY RARVIGIRP DV
3RUHWP S® MLVHLQWRGXFH XQD SDOEWD FOYHHY ST ROHQ @ @AM GH UHVXORIGRVDSDUHHE @
SDOEWFOYHHYHSE RO KVMQUQIP RV DV FRP R @WDGXFAPQ GHO SDDEWFDYH\ XV
MQUQIP RVHY  LGIRP DV / DKHUEP HQWEXWDSUP HR GRVMQUQIP RVGH®FRQVX®RUHDT) DD\
GHVSX«VOWDGXFAPQD®Y  LGIRP DV / RVIGRP DVG\VSRQEGV\RQ

DBP £Q
FKIOR
FRUHDOR
AV
HSE RO

[ LDQR«V
Qv
MWUIDOR
NISRQ<V
QHHUDQV
SROMR
SRUMIX«V
UKR
XHR

30DHI®R EDW FRQ HVRUELUHQ HOFXDGLR GHEATXHED XOQR R YOURVWP LORVHY XQR GHHWRV
I[GRP DV \ HOUMMP DVXIHUILE YDUDQW\ WDGXALE RVWLP LORV &R TXHSHP IMLE EXVFDURV
GRAFXP HMRV GH SDMOM GLY XQ DGRVHY WRGRVHWRVIGRP DV
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&UP R UHDT DUXQDY6/NTXHED 3XUMQIYH

( VFUED VX FRQUXOBHQ HIFXDGLR GHEYATXHED 6HSXHEHQ HFUELUKDWE  SDOELDVFDYH\ \H

DGP IWRT 1

6HBFARQHHAGIRP DGHMEYATXHZD

6HBFARQHHID RGR GHEWTXHED

o (P RGRGHEYNTXHZED6XSHYYIVOGR BISHP IWE VHBFARQDUHIGRP LQIR WFQLFR YIQFX@GR D
OFRQXOD\ OV'YDUDMWY SHIMHMMY LHIDAYDY D @ FRQUXOD

o (P RGRGHEWTXHEDS XWRP £WFR JHQH.DLE LOP HADEP HOWM @&V UHXOEGRV

6HBFARQH HOQLYHOGH SUHAMuQ 8 QP D RUQLYHIGH SUHAMuQ JHIH D XQD FRQUXOBFRP SGNDTXH

SHP LW UHXSHDUYQLFDP HQW GV UIHXOBGRVP £V SHIMHM FRQ HOUHVI R GHH FXLUDOXQRV

RWRV 8 QP D RUQLYHIGHH KDXVIYLGDG JHOHD XQD FRVXAIB FRP SGID TXHSHLP W UHRXSH.DU

P £VUHXOEGRYFRQ XQ SRUEGIGHMP HQR GHOMH DRNXG

o ( OQLYHOGHSUHAMuQ FRUHVSRQGH DM SLRSRUALIQ GHGRAXP HWRY SHIMHOWMY UHFXSHDGRV
UHVSHRAVR GHIFROMQUR GHGRFXP HOWRY REWIQLGRVP HALDQW XQD FRQUXGID 6HWDM GHXQD
P HA.GDGH®H DANXG

o ( OQLYHOGHH KDXWWYLGDG FRUHVSRQGHDOQYP HR GHGRRXP HORY SHIWMOHOWMY UHFXSH DGRV
FRP R1UWDFAUQ GHORVEOGH GRAXP HWRY SHIAMHMY 6HWDV GHDEDUFDU® P £V SRUE®

+ DJDFOF HQ HOERWQ %/NTXHED P RGR GHEWWTXHEDDXWRP £WR R 6HBFARQDUGRP LQIRV P RGR

GHEYATXHED VXSHIYIMDGR

02'2$8720f7,&2

' HVSX«V GHLQARGXAU® FRQVX@ \HBFARQHHIGRP DGHFRQWAD HP RGR GHEYATXHED GHLQDHD
QLYHOGHSUHAMUQ\  KDJDFTF HQ HERWQ 94/ATXHED
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$ SDUHFHLE @ @A GH UHVXGEIGRV FRQ @ QXHYD FRQUXOD TXH FROWHOHMQUQLP RV\ WOGXFARQHVGHD®
FROUXOD

02'2683(59,6%' 2 3%$626

e 3DR GHSX«VGHHAUEIUDFRQXOB VHBFARQHHAGRP DGHFRQUX®D HOP RGR GHEYATXHED
GH LODHOQLYHOGHSUHAMuQ\  KDIDFOF HQ HEERWQ 6HBFRLRQDUGRP LQIRV

®

e 3DR BHPFARQHE®VGRP LQRVWIFQIFRY

( OLMMP DGHEYATXHED3$7( 1 76&2 3( SURSRQGLE XQD MM GHGRP LQIRVD @V TXHSXHIHQ
SHIMHHU@V SDOEWDV FOYHLQWRGXAGDVHY HOSUP HISDWR 3 DDHIAMEU@V SLRSXHWRV SXHGH

o HIP LQDUGRVGRP LQRVWIFQFRV TXHQR VRQ SHIAMHMMY KDAHQGR FOF HQ @AX] TXHDSDUHH
MQWR DOGRP LQIR

C\
)
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o \HBFARQDUGVGRP LQRVSHIAQHMYHQ HOP HYY4GHVSBUCEO

6HSXHGHQ O} DAUKDWD  GRP LQIRV
$ FROMOXDAUQ KDIDFIF HY HEERWQ$ P SCDUMQUQIP RV
e 3DR GHDFARQH@VYDUDQMY SHIAQHMY SOLD @ FRQVXOD

( OAMMP DSURSRQGLE YDUDQWY GHEVWLP LORVXWI] DERVH @ FRQVXABLQIA.DOBHSURSROHD
YDUDQWMYSDUD FDGD WP LOR GH@FRQVXGB KD DFIQE HQ HEERWQ FRUIMVSRQGHWI DOAMLP LOR SDLD
FROUXGBU@V SLRSXHWEV SDLDVRGRVEVWLP LORV 0 DUNXH @V FDCDV FRUHSRQGHMW D@V
YDUDQWMY SHIAHWA SDLD @ FRQVXOB 6LGHVFD D DELUXQD YDUDQM TXHQR | LIXIDH @ QWD
SURSXHWI KDJDFIE HQ$ 2 DEUYDUDQM HAUED @ YDUDQWHQ HOFXDGLR GHHADGD\  SRUYAIP R
\HBFARQHHIGRP LQIR FRUHVSRQGHM

S

&DEHVH DOUTXHHYQHAAVDUR YHUL LFDUM_FDGD XQD GH @V YDUDQWAY YLVXDT DEDVHY SHWOHOM GH®
FROWDUR SRGUD REWQHJUHVXGECRVLIQFRP SGWRY

+ DIDFQE HQ 7 LDGXAUWLP LORV\HBFARQDGRY
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e 3DR &RP SWIKHEHOVWDGXFHARQHV SIRSXHMWV\ GHLQD®&VAP SRVHQ ®RVTXHWHUHDD DLE @
EYVTXHED

&RP SUKHEH®RVWLP LORVWDGXFLGRV YIVXD DQGR HIFRQWQLGR GH® SHWF DFRUHSRQGIHWD
FDGDLGIRP D ( CERWQ( @P LQDUHWBWOGKXFAPQHIP LODLE HAGIRP DTXHQR VHD GHIQWLVSDLDHO
XVXDUR

' HIQD@VFP SRVHQ &V TXHGHEHU-DT DUHDEYATXHED 5 HRP HQGDP RVX\WI] DU7 W@\

5HXP HQ SRUTXHUAVXGOBP £VIESIGR 6LQR HAE VDAY HAKR FRQ @ FDQAEDG GH UHXGEGRY
REWMQIGRV [ DEDDO®FRQXADSUP HR @V5 HYIQGIFDARQHY,  SRUYMP R @' HAUSApQSOD
LOMABUHOFROWDUP £VUHXGEGRY

' H LOD @ GMEQAD HOAH @V SDDEWDY 6HUHRP HGD XWI DUDRSApQ GHGMEQAD, @P MIGD
SDUDH HAXDUXQD EYATXHEDHQ RVVIMERV\ UHWP HOHY 6L GHWHDH HAMDUXQD EYATXHEDHQ @V
GHVFUSARQHYR UHYIQAFDARQHY VHUHARP LHQGD X\ DU GIMBQAD HWHI UDWHYR SEULDIRVSDLD
DVHIXUDUVH GH TXH @&V FRQAHBVRY TXH EXVAD DSOLH FDQ FHUADXQRVGHRWRVHY HOM \R GH®&RYV
UHVXORIGRV UHXSHLDGRY

' HVCPAYH@RSANQ %/ATXHED SRULD] MLGHVHD TXH &RV UHXGEGRY REWMQLGRY FRQMDQ

YQUFDP HQMHOAMP LQR H CRR TXHEXVAD ( W1 XQA{Q X\WI] DOW] GHMSDDEWD SRUHWP S® \L
HVAUEHT QDGOU - (R UHVKXGRGRVIQFOXLEQ QDGDGRU QDGDGRUIHY HF

+ DIDFOF HQ %/ATXHGED 6HP RAADLEQ GV UHVXGRIGRY D SDUMJGHMEDHGHGDRV3$ 7( 1 7682 3(
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" VSRQLEGIGHVGHHIP HQY498/ATXHED SDLD &RV XVXOURVY TXHKDQ LOFADGR XQDVMpQ @EYATXHEDGH
HWXPXUDV TX P LFDVSHP IWEXVADULQI RUP DApPQTX P LFDHQ3$7( 1 76&2 3(

6LOR G\VSRQHGHXQDFXHRBGH®?2 0 3, SDUDLQADUXQDVHMUQ FROKAMOVHANQ , QER GHVHMUQ
GHHWI X DGHOXVXDUR

( [ LM WHVRSALRQHY SDLD UHDT) DUXQDEYATXHED

3(67$" $8&219(57,581% (6758&785%

/ DRSAuQ GHFRQYHIAUXCQD HKRXUD SHP W HB LUHOASR GHHMDGED GHO EYAVTXHED SRUHWP S®&R
HOQRP ELHGHOFRP SXHAMR TX P LFR
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+ D Gl HHIM/RSARQHYGHEYATXHED GVSRQE®BN HIQRP ELHGHIFRP SXHMR TX P LFR SRUHWP S®
QRP ELHFRP ¥/Q QRP ELHFRP HADOQRP EWH,83$& RQRP ELH&S$6 MGHIRP LQCANQFRP ¥
IQMUQDARQDD' &, R®VIGHNLFDGRIHY, Q8K, ,Q&K,. H R60 ,/ (6

3XHEH UHDT) DUD EYATXHED GLLHAEP HOMR FRP SLREDUM HMKXPUD HQ HHAWRU $ CKDFHUFTE HQHO
ERWQO0 RMADUHQ HHEMRU VHSURFHVDLEQ RV GDIRVLOWRGXFALGRV SDLD FRQYHIMJHIQRP ELHGHD
FRP SXHWR @GHQRP LODAUQ FRP YQLOMUQCARQDD' &, R@VIRWP DRV, 8K, R60 ,/ (6 DD

HWUX XD FRUHVSRQGLHOM

3(67$* $ (' ,725"' ( (6758&785%$6

( CHEMRUGH HWXPXUDY SH.P W GEXNIUR HAVBUHAKRMUDY / DV HAKRMUDY UHDFRLRQHV
ILDIP HQRVTX P LFRVSXHEHQ GEXNIUWHGHP DQHDP X\ LQMMYDP HADQM®VVP ERBRV
JHH.D® HOMX\WI] DERVHQ RVHVTXHP DVHQ SDSHD

30D IXDUEDUXQDHMXRMWD TX P LFD TXHKD, DGEXNAGR HQ HY GVRU VHBFARQHT ( YDOXXDU
GHVSX<«V XWIDFHHERWQ GHGMDLI D GVSRQE®I TXHESDUHHE MQR DM LQI RWP DAPQ P RBFXQUSDLD
GV DUHDUKLYRHQIRWP DRO 2/
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* XDWBHHIDUAKLYR\  SDLD YROHJD VXELU® HMAMXKRMD XWIFH® SHMZ D &DLI DUXQD HMAKRMULD
VHBHFARQHHIDUKLYR HQ FXHWW1Q

3(67$“ $ &$5* $581% (6758&785%

/ DRSALQ GHFDUI DUXQD HAMKPXUD SHLP W FDUI DU@ GAVRUSAPQ TX P LFDHQ XQI LFKHR FRQ XQ
IRUP DR DAHBMEGR SRUHWP S® 0 2/ 60 ,/ (6 DV FRP R UHSUVHWARQHVGHIFRP SXHWR TX P LFR
HQIRWP DR GHP DSDGHEIWGHOASR SQJ JU W RSH)

( CERWQ YXMFDUHOQY/FOR EDH TVFD IRE  UHDT) DXQDEYATXHEDP £VIHQHDOGHIFRP SXHWR \ DTXH
VRBR WHOHHQ FXHOW @ SUP H.D SDUMGHIGHMWILFDGRU, Q&K,. H ( OQYFOR EDVHHVHIHVTXHBWR GH
XQDP RGFX® DOTXHVHXQHQ RARVJIUXSRVR | LDFRIRQHY



*8e$ ' (/ 868%$5,2 ' ( 3$7(176&23( 81,2

17(5)$&(6"' ( %0648(" $

%0648 (" $ "' ( (6758&785%$6 480 .&%6

3(67$“ $ %oeb648(' $' ( 68% 6758&785%

$GP £VGHDY8/NTXHED GHOHMXAXIDH DAR DKRWDWP EL«Q HWE CLVSRQLEEGI | XQANQ GH
EYMTXHED GHVXEHRXRMDY HQ FRP SXHMRVTX P LERV / DY%/MTXHED GHVXEHWXRMUD VH SXHCH
U DUGHVGHHY GMRUGH RAKRMXLDY

8 QDYH LQIALDGD @ EYATXHED GHXQDVXEHMKAMLD VHREWQGLE XQD QWD GHHIMKPMLDY TXH
FROMHOHY @P RARFX@EXWDED RUGHIDEDFRP R XQDFXDGUFX® / DVXEHWUXPMUD FRIOAGHIM\H
P XHVAD UHAVDIBGD FRRUD XOSRUFDGDP RFX® HOFRQADGD
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3XHGHVHBFALRQDUXQD R YDUDY HAMKFMLDY DMV GH HAFXVEU D EYATXHED KDALHQGR FAOE HQ @V DDV
GH YH.U LFDAPQ R SXHEHVHBFARQDU R FDQRFHDUM\VHBFANQ GHVRGRVERVFRP SXHWRVTX P LFRVTXH
DSDUHRHQ HQ M SEJLQD KDAHJGR FOF HQ ®RVERRQHV6HBFARQDUWRGR R YRUDUWRGR

BHSXHEHVHBFARQDUXQP £[ IPRGH  FRP SXHWRVTX P LFRVSOLD @ EYATXHED GH@V SDMAMY 6L
OWHBFAPQFRMHHP £VGH  FRP SXHWRVTX P LFRV CSOUHFHLE XQP HOVDVMIFRP R HOWI XLHOWM
( URU 5H HHQFHVRXUPHQRWRXQG

6L EYNTXHED GHVXERWWXKRMWDWILEDP £VGH  VHIXQGRV CEDUHAHE HQ MYAAP DSEILOD XQ HXDHH
FROOHATXHO0 RWLUP £VIQGFDQGR TXH® EXATXHED GHVXERWKRXUD QR KD I LQDM DAR ( URU

5 HHHFPHWRXUAHQRWRXQG  ( WRLQIRWP DApQWP El«Q SXHEH GHEXALH GHOSRUFHMNA GH O QD
GHURXOEGRVHQ @ SDUM VXSHUIRUGH @ QM GHVXERXRMLDY

—

%648 (' $0$5. 86+ (1 3$7(176&23(

/ DEYATXHEDO DUINXVK SHUP LW UHDT) DUEYATXHEDV GHXQD HMKPMUDH DRV R XQD VXEHMKRMUDR
XQDHMKRMUD DSUR] LP DGD GHLQMUIVHQ GREXP HORVARQ XQDJDP DGHHIMKPAMDYTX P LFDV

GH LQLEDVFRQ XQDHMKRMUD GHWSR 0 DUNXWK

(QHOMMMP D3$7(176&2 3( H DMMQGRVIRWP DvGHUDM DUXQDEYNTXHEDO DINXWK
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( QSUP HJOXJDU SDUD SRGHUH HAMDUXQD EYATXHED LESLGD HQ @V HWKXPMUDY FROWQLEDVHD
GRPXP HQRVGH LQLGRVSRUXQDI ulP X®GHO DUNXVK VHKDQ HOXP H.DGR @VHWMKXPXUDVO DUNXWK \
\HKD DORMIGR HIGRFXP HQR SHIAHIWM FRQ @VUASHARYDY, Q8K,. H V GHO®P WP DP DQHD TXHHQHO
FDVR GH@VHMXAMDV TX P LFDVRUE.QDUDVHQ GREXP HQRVGH3$7( 1 76&2 3( UHDARQDGRVARQ @
TXP LD

( WBI XQAUQ HAE GVSRQEEGIHQ @ SEILOD GHLQUAR GHYATXHED GHFRP SXHWRVTX P LFRV

HBFARQDQGR @I XQAUQ , QFOXLUMVHAMKRAMUDVO DUNXVK HOXP HIDGDV\ KDFALHQGR FOF HQ HEERWQ
%8/ATXHED GHOHMKAMUDH CAD

/ RVURNXORCRVVHP XHVADQ GHOLIXIHAMP RGR

&DEHVH DOUTXHHOQXHYR FOP SR GHEWATXHED( 180 GH3$7( 1 76&2 3( \HXWI DSDDLQGH DURY
|GHOWLFDGRUHV, Q&K, . H VHXP HIDGRV
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/ DVYHMNDY GHO EYVTXHEDO0 DUNXWK SRUHOXP HDARQHVMRQ

6LP STAGDG VRR KD, TXHP DUFDUXQD FDMAD SDUDEXVFDUI P XOVGHO DLNXWK

71HP SRVGHUHSXHWD @ EYATXHGD VHHWRXWD HQ FXHLQ GHVHIXQGRY

* LDQ SRWQFALD GHFRP ELQCANQ FRQWRGRVERVGHP £VFDP SRVGH3$7( 1 76&2 3( XWI) DGR @
QILFDERRBDQD SRUHWP S& \LGHVHDEXWFDUFALP HAGLQDH) @VHWKXPMLDV0 DINXWK SHR
YQUFTP HOMHQ GREXP HQRVUHIAYRVDOVQGLRP HGH=RAQHJ ( @RQ SRAUDXWI] DUD®
FROXGBGHEATXHED 1(180 $4,;$.8845./1' 8+)))$2<6$ 1 $1' (1B (
=RAQIHJ ( @MRJY

&DEHWH DDU@V GHYHMENDV \LI XLHMWA

5 HAXSH.DANQ @P MIGD HIDIRUW R GHHOXP HDAUQ GHO DNXVK HOXP HDFDGD | P XD GH
0 DINXVK KDMBXQQ/P HRP £ IPRGH  ,Q8K,. H V HP SH DQGR SRUGVHMXPMLDVP £V
VHQALDV TXHFRIQAGHR FRQ @GH LQIAQ GHO DUNXVK / DVHVAKPMUDVP £VFRP SGNIVQR \H
UHPXSHDLEQ

CeQLFDP HOWIVH SXHEHQ UHDT) DUEYATXHEDV GHIRP SXHWRVH CRRV

( QVHIXQGR OXJ DU RWD EYATXHGDP £VHIERWDGD HAE GVSRQLE®! GHVGH @ SEILQD GHIHEMRUGH
HWAKPMLDY 3 DLD @80 DUD HAB SEILQD X\ DOGR XQ QRP ELHR XQDIulP X@TXP LFD HAUEDSUP HR
HOMUP LOR GHEYATTXHED\ KDIDFQF HQ HEERWQO0 RMADUHY HHGWRU FRP R\HP XHMADD
FROWOXCHUQ

( Q HAMFDVR HOMUP LOR GHEYATXHEDHV@QVRSUI RO FXDQGR VHDEUH HOHGMRUGH HVAKRMUD KDELE
TXHGHS@] DUHKDWD @ SDUMLQN HIRUGH @ YHMIQD SDUD CARHGHJDCERWQ 98/ATXHED0 DUNXWK TXH
GDLE DFFHVR DGRVMBRY GHE/ATXHED GMAQRY Y«DVHP £VDEDWR
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( W EYATTXHGD X\ DXQD EDVH GHGDRVHDERWDGD P DOXD® HAMHQ @ TXH @V HAMKAMUDYVH
UHSUVHQEQ FRP R DURKLYRVTX P LFRVHQIRWP DIRO 2/ \ MEYATXHEDXWI] DXQFRP SGNR DIRUW R
GHFRUHVSRQGHADTX P LFD

SXHEHHVSHAL IFDUHIDORUW R GHFRUHVSRQGHAD TXH GHM-D TXH VH E5@NXHHMH VX HMKRMLD GH
EVYAMTXHED\ @VIpWP XOVGHO DUNXWK LOGH DEDVHQY HOMMMP D

e FRIQAGHYADH DA
e  FRIQAGHOAD GHVXEHIMKRMLD

( WDWFQLED GHEYATXHEDP £VFRP SGND@NDP VWP SR\ XQDYH TXHVHP XHMDQ GVSUP HRV
UHVXOEGRVLOVADAYRY H MM @ RSAQ GHUHDT} DUXQD EYATXHED SRUBMWYHQ @ TXHVX EYATXHED
FROWOXDLE HQ VHIXQGR SOQR\ GV UHXOEGRVHAMLEQ GMVSRQLEGV HQ VX FXHQM3$ 7( 1 76&2 3( XQ
WHP SR GHVSX«V/

$ CKDPHUFQE HQ HOHQ@AHO RMALUP £V VHSXHEHQ EXVAFDULQWMDPRYDP HQMP £VFRIOAGHADY
GXUDQMXQP LOXVR DAFLIRQDO. HOSRUFHVMEMI GH @V HAMKRMUDV0 DINXWK LQGH DEDVTXHVHKDQ

HOFRQWDGR KDWIPHIP RP HOWR DXP HQWILE HQ FROVHRXHOAD
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/ DVHVXPMUDVO DUNXVK VHLGHQWLFDQ SRUVK QP HRYQUIFR DMEXLGR SRUE@UYDM$ QDO WRY HQ
HAMHWP S®

&XDQGR HWY VDM HKR FRQ @VHMXPMUDY0 DINXVK HOFRQWDGDY R @VKD, DEXVFDGRVRGDV HO
LIXLHWM SDVR HYEXVFDURY GRAXP HQURV GH SDMAM FRUHVSRQGLHWA ( R VHKDFHVHBFARQDQGR
@VHIXPMUDV0 DINXVK GHLOMUVP RUMDGDVKDWBXQP £] LP R GHP LO SXHGHKDFHUFQE HQ HEERWQ
6HBFARQDUVRGR VLSLRAHGH \ OXHJR KDALHQGR FAF HQ HERWQ T 94/ATXHED

< 1 LQDE HWVHREWHOH @ QWD GHUHXGEGRVGH3$ 7( 1 76&2 3(

( ODP SRCGHEVTXHEDO 1 WP El«Q®ISHP W EXVFDUGUHAEP HOMML\ DWHOHXQRRP £VQZP HRV
&@UYDMO DUNXWK TXHGAMHEXVDU
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&CEHVH DDU@R MJIXLIHMM

| DEYATXHGD SRUHAXPXUDV FRIQAGHIMMYH 3$ 7( 1 7682 3( WHOHXQD QP MIAHQ HQ HOHWER GH
TXHVRGRV®&V.JUKSRV GH UHSHAFLLIQ HQ @VHWKXPXDVO DUNXVK LQGH DEDVMHKDQ QRUP DI} DGR DXQD
RO UHSHAFLQ HYGHAU HQ XQDHMXPMWDTX P LFDFRQ &+ Q \RBRVHUHFXSHDEQ (Q
FROVHRXHQAD HV SRVE®I TXHWQID TXHHEMIUP DQXDE® HW @V HAAKRMUDY EXVFDGDYM_FRAMHHD
JUKSRVGHUHSHARLUQ P LOUHY

( [ M@ SRVELIGDG GHGH LQUJUXSRV GH YDUDEGY UHVSHAR GH @ HWKPXUD EXVFDGD HQ HOHGLWRU
GHHVXPMLDY ( WR VHFRQWIXHXWI} DQGR GV JUXSRVSUHEH LQLGRVSDUDFLP ELDU@V SURSIHEDGHYGH
XQEWP R SUP HRKD TXHGEXNIUXQHVIXHBMR VHBFRRQDU@V SLRSLIHEDGHY GHEWRP R GRQGH
GHM-D FRBRFDUHOJ UXSR SUHEH LQLER FRQ HEERWQ UHVDORIGR HQ MLP DIHQ GHDEDR VHBFARQDUHD
ERMQTXH) DRP FRQWABUERP R TXHRI UHFH@RSANQ GHIWKSRY SUHEH LQIGRV TXHHFREBFOLEQ
HQ HOXJDUGHXEWRP R \HBFARQDGR

()

| DEYATXHEDO DINXWK P HGLDQW DO RUWR RV GHFRUHVSRQGHQAD SURVHD @V YHUENDVMI XLHOMYV

e &DBDAGDG GHUHRXSHIDAPQ GHUAXEEGRY VH SXHGHQ EXVFDUVRGDY @V HMKRMLDY TXH FRIQAGDQ
FRQ XQDHAMKPMDGHO DINXVK GHMP LQDGD QRVRR@V P EVVHOAAV FRP RHQHIFDR GH
@VHKPXUDVHOXP HDGDV

e 0 D RUFDSDAGDG LHSHAR DOV EYNTXHEDV TXHVHGM-DH HAMDU QR VRE VHSXHGHQ H HRAMDU
EYATXHEDV GHHWUKPMUDVO DUINXVK HQ HFDVR GHFRP SXHWRVH CRRY MQRVEP EL«Q HY HOGH
FRP SXHWRVFRQJUKSRV YDULE®N H/SHAL LFDGRV

e 0 D RUFDSDAGDG UHVSHAR DOP DQH.D GHUHDT DUDEYATXHED VHRI UHHQ WHY QLYHBV GH
DORUM? RVGHFRUHSRQGHIAD TXHSHP WWQXQ Q/P HR GHUVXGRIGRY FUHAHM FRQ XQD
SUHAMpQ GHRUHAHOM H DRR VXEHWUKPMUD \KEHWAUKPMUD DSLR] LP DGD TXHLQWRGXFH
DXVRP £WFDP HQM@RVJUKSRV GH YDUDEGN HQ @ SHWIF DGHEWRP R GHFRQUX O

< @VGHWHUENDV\LI XLHOMY

o 7lHP SRVGHUIHSXHMBP X\ @URV
e 1 RWDGP IWQJIWSRVGHUSHAANQ

e &RP SONGCDG HVOHRHVDUR FRQBUFRQ FRORAP LHORVTX P LFRV'SDLD SRGHUVHBFARQDUH BV
UHVXORGRV @V HIKPXLDV0 DINXVK GHLOWLY
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3RUYOIP R DOYLVXD} DUGRY GHEEBN GHOHI VAR GH UHVXGEGRY GH @ EYATXHGD GHXQ GREXP HWR GH
SDMAM VHKD GH LQGR XQDQXHYD SHWEB DTXHP XHAD @VHAKRMDV\ HOXP HOARQHVGHO DUNXWK
DVRADGDV




*8e$ ' (/ 868%$5,2 ' ( 3$7(176&23( 81,2

)$0,/,$6 (1 (/ fO0%72 ' ( /$6
3$7(17(6

' (),1,7,21

(Q3$7(176&23( VHHIMHQGHSRUIDP LODVGH SDIMAWY @ DI UXSDAQ GHGL HHMY SXEQFCARQH
GHO®P MW DIQYHAQ SRUG HHWVDGP LOMAMARQHY

/ DVIDP LIDVGHSDMMWVHQ3$7( 1 76&2 3( FRP SUHQGHQ GRFXP HWRV GH SDMMA SUHVHAMIGRV SRU
@Y DGHB&7 \ SRUDY DGH3DUV

/ DVIDP LODV3&7 RQXQVXEFROWQR GH@VI CP LODVGHSDMMWVHY3$7( 1 76&2 3( ( WV
FRP SUHQGHD
o XQD\RIAWG GHSDMOM3&7 &
o \XVHMDGEDVHQ @1 DVHQOALRQDO
o\ DWDFRP XQFDGDVFRP R HQADGDYHQ @1 DHQEARQDCERU@V RI LAQDV SDIAFLSDQMY DOWN/ GH
X SXEOFDAPQ ,& R,& R
o WDV\X SXEQFDApQFRP R SDUMGH®VCGDRVELEIRILEI LFRV GDRVGHFRQYHQRV
LOMQDARQDBN GMAQRY GHORRQYHQR GH3DUV ,&  \
o X \VROAWG GHSURUGDG\MLHV@SUP HD\ @YQFDVRIAWG GHSURUGDG |, &

/ DVIDP LADV3&7 SXHEHQ HUTXHFHOHD/QP £V DAHXGR

o GRFXP HQRVUHDARQDGRVARQ SDWOWMYGH®RV( WEGRVS QLGRVGHS P «UFDTXH\ DIRWP DQ SDUM
GH®ICP ID3&7 FRP R @VGAYIMRQDBN FROMXDARQHY QXHYDVFRQAHRQHV QXHYDY

SXEQFCARQHY GHGERKDV SXEQRDARQHY 1 R VHIORX\ HQ @V FROWXDARQHVSDUADBY \ SRUYAIP R
o FXDOXIHMNROAWG TXHQR KD DVHIXIGR@Y DGHB&7 SHRTXHFRP SCUBOVP L\ DV

VROAWGH GHSURUGDG TXHRVP IHP ELIRVGHDICP LID3&7
$GP £V HOXEFRQMQWR GHO®Y DGH3DUVGH@V I DP LODV GHSDMMA GH3$7( 1 76&2 3( FRP SUHCH

o \RGDVOV\RIAMXGHVTXHFRP SDUBQ@VP VP DVSURUGDGHY\ FXDQGR QR H IMBXQDVRIAWXG
3&7 TXHFRP SDURGFKDVSURUGDGHY ,& \

o QVGRAXP HORVHDARQDGRVFRQ SDMMWYGH®V( WBGRVS QIGRVGHS$ P «UFDTXH\ DIRWP DQ
SDUMGH®ICP LAD3&7 FRP R @VGEYMRQDBN FROMXCARQHY QXHYDVFROFFMRQH QXHYDV
SXEQFDALRQHY GHGLFKDVSXEQFDARQHY 1 R VHLQFON\ HQ @VFRQWOXDALRQHY SDUADBY |, &

o O\RIAWG GHSURUGDG\LH/@SUP HD\ OYQFDVRIAWG GHSURUGDG

o O@\RIAWXG QDFALRQDOHIARQDGD FRQ RADVRIAWG GHDP 1\P DRILAQD\ DIQFXIGDHY @I CP LID

FRP R GLYIMRQDBN FRQAMQXDARQHY QXHYDV SXEQFDARQHY HF

/ RVFUGLIRV, & FUWUIRVGHIQFOMHQ LQGFDQ FXEQGH GV FUWMIRVHOXP H.DGRVDUIEDI XHHOSUP HR
TXHVHFXP S@Qu\ VHXWI) pt SDUDLQFXIUM LQYHIAHQ HQ @I OP LAD ( WR QR VI QU LFD TXH&RVFUMUIRY
HOXP H.DGRVMQWR DO LOQYHAQ VHDQ BRVYQIFRVTXHVHFXP SOQ 8 QDHMDEDHQ @ DHQCARQDO
SRUHWP S® TXHWHGHIRP LQD,& FXP SGIEP EL«Q,& SRUTXHFRP SCUM@VP P D/AVRIFWGHVGH
SURUGDG TXHO\RIAWG 3&7 \ @VGP £VVRIAWGH, &  ( WBLQIRUP DRLQ VHHOPXHQWD GHEDVR GH
@1 HKD GHO\RIAWG HQ @ SHAMF DGHI DP LID GHIGRAXP HAR GHSDMOM
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T T

&' ,*26,&

&UGLIRV

" HIQAWQ

&

8 ADVRIAWG3&7 SXEQFDED GHO TXHSWIRAHGH®ICP 1ID

8 QDHAMGDHY @1 DHQDALRQDOGH M\RIFAWG 3&7 SXEQFDEDHR3$7( 176&2 3( 6L

& QR HWE YIME®IHQ @ SHWF D) DHQCARQDOVHUHRXSH.D GH®RVGDRVELETRILEI LFRVGHD
GRFXP HQR QDARQDD
8 QDHMDGED HQ @1 DHQCARQDOGH M\VRIAWG 3&7 SXEQFDGD QR GVSRQEEBIHY

&
3$7(1768&2 3(

2 6RIAWG GHEV( WEGRVS QGRVGHS$ P «UFD UHDARQDED FRQ RAD\RIAWGR

’ \RTIAVMGHVGHBDV

& / DVROFWG HY @YQLFDVRIFAWXG GHSURUGDG GH@VVRIAWGHY GHHWBI P LID

& &RQHAIGRVSRUHIFCP SR GHSURUGDG

2 6ROFMYG QDARQDOHDFLRQDGED FRQ RAD\RIFWG GH@P WP DRILAQDQDARQDO, D

LOFXICDHY @I CP LD
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$ CSDVDUHIPXURUSRUHQAP DGHOFUGLIR DSDUHFHLE XQD YHOWQD FRQ MGH LQANQ GHFUGLIR HY
FXFMIQ

e ,& BRIAWG3&7 SXEQFDED RUJHQGH®IDP LD LQIRWP DAPQHY ®SHWE D) DVHQDARQDD

e ,& ( QAMGEDH®IDHQDARQDOGHXQDVRIFAWG 3&7 SXEQFDED
o 9IME®IHQ @SHMF D) DHQDARQDOR

o XWI DQGR MLQ RP DAUQ UHDWYD D @ SIHHMAUQ R @ SXEQFDAUQ3&7 R UHILRQDAGH VXV
GDRVELEQRIEILFRV



)$0,/,$6 (1 (/ f0o%72 ' ( /$6
3$7(17(6

&' 26 ,&

( MP S®& GHLQI RP DAQ GASRQEGIHQ @ SHWIF D) DHQDARQDOGH3$ 7( 1 7682 3(

]

( MP S&® GHLQ RWP DAuQH WD GDCGH®VGCDRVELEQRILEI LFRV

3$7( 176&2 3( XWaJ DLQIRWP DApQ SLRYIMB SRUDVRI LFLQDVSOLDFRP SGP HABUMLQ RWP CAPQ TXH
VHP XHADHY' DRVELEQRILEI LFRVQCARQDOV ( Q HIFDVR GHOGRAXP HOR GHS$ XVIMDID VHXWAY 1 HO
FDP SR13&7 DOMUIRU GH®VGDRVELEQRIEILFRV ( OFDP SR13&7 DOMURU QR DSDUHFHHQ @LIOWMUD
GH3$7(176&2 3(
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-

| RVGRFXP HORY GH @ SDMW HQ PXHWIQ QR HEQ GAVSRQEEBVHQ 3$ 7( 1 76&2 3( SRUTXHHWIV
VRIAWMGHY HIMDLRQ HQ @1 DVH QCALRQDCHY @V R LALQDV SHIWOHMY SH.R D/ QR VHKDE DQ SXEQFDGR
HQHP RP HQR GH® FUHDALLQ GHIGRFXP HOR

e ,& GRIAWGGH®V( WIGRVS QGRVGHS P «UFDUHDARQDED FRQ XQD GHOV\RIAWNGHY
HWEGRXQLGHMV\ DLOFOXGDVHY @I P LID \ DWDFRP R GLYIMRQDOFRQWQXDANQ QXHYD
FROAFMUQ\ QXHYDSXEQFDANQ 1 RVHLIQFOX\ HQ @VFRQAQXDARQHY SDUADBY

/ DUHDAPQ HMH®VP LHP ELRVGH®I CP LID SXHEH YHIHHY @SHWF D' HAUSAUQRHQH] 0 /
G\VSRQEGIHQ @SHWF D' REXP HORV
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(MP SRGH] 0 / GVSRQEGIHQ@SHME D' RFXP HMRVGH3$ 7( 1 76&2 3(

e & OWIAWG TXHHOYQFDSURUMUDGHWGERVERVP IHP ELRVGH®ICP LID
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e & \RIAWGHVIQFXIGD/HQ @I P LADHY I XQAUQ GHOVSURUGDGHV TXHFRIOAGHD








































































































































