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SRGHPRWWRUJXOORRBVXH. QJ %AV W L/HD®L FIHGROXVLYDBHQ
SURPRFLRBQDXWGLWH P IHIBL QHV S D 00 O HIDIBRWIY D Q | BIGD GO
YHVWGEMDQEWSD3RREFHTMNWRUJID QUPOQ G D FALHI®W WAER P H QH D G H
PDU]JRFRQFOKOU G HP D UJRXW U L J « WIHPLDFHH®LDF IF[RIX QED O D © R H
SRV LW QYHO DBODPQO X HG FELYDE OH. @CROD/F W L Y LISWDIDHOWL [®XGWDD/Q R
TXLQFH G DV GHO HYHQWR FLQHPDWRJUEILER

(OHVWGMDQWS D3RR EFHUHWVXHURP S U R FFLRM@RRWRY HB AKX |
HGLFL(OPHVWERPG QHO PDUJRR@ B UHVHQWIHSIRNOR UWR P HW U
SUHVHQWRGRMuYHBBNHUHM®YVPR DH QDX JED[S RV L FGLIDD V
PHMR WRHEW BB\H @R Q F X GVHRD UW 2 Q B YRBUN P Y H TEKWR U J D Q@ PD
)XQGDFH®BURRE@AE M HBHHWRV L PXBWHD WL YR BEBBWG L | X VEHQ
FH U W DHP®\GHHOSRAU BB MUY HBWW X G LIOMOANHW WOGRHFFLRQH YV
L Q | D QM DHSQULROY H Q LGHHE R/GIN HLROW W LB B R Y L@ IBLEDF H U(NW'W D V
VROQOJXGBYDIFWLY LTOHREHRH VW DR O L G DTUXLHE THEDL @ HH V W H
VLQJXODU IHVWLYDO OD SURPRFLPQ GHO FLQH HVSD3RO \ OI




'RVHVWUHQRYXVLYBRXYIJRQ®N| HGLFGHM VW GHRIH SD*RE
&EFHURWRUWRPHGWS DRIGXFFREBUMRNOHTXHPRPHQWRSXNB
SUHVHQWRUR 8 GFLQH P DW R GBEHVADIOKDOV L RIEFHWBI® D V
KRUDANRVSHTXHRRPHQWRRGDGERODGUISRUBOEHUNWRIURXLEQ
FRGLUHFSURWDJR@DWIBKGRQGER G L UH WA QOQBLL W WD) R
$OEHUWHRUVDRQBHUVRQRQEQIHUPMGDUWP IRB RP IWHG B X QDN R
7LOBDXOMWRWRPHMRB IDJ5 HW UTRMR\PRX P L Q RR ROHY L @D WHID
LQPLQH®HOLBXHUW B H O DA O OHMID ORMD DPLVWDBEORRPSDUWLGR
7DPELWE VW UH®RU W R P HMWSXINEHHL U P B Q@ F WRAL R QL ® WMDH FIWRLU
$UPDWDHDOL]DGREOPHQVED®RBW R W X QB £ Q GFHPH D WILFRXOD G R
DOLGH QDEHRAW HP S R LLEXHRE H QURIL V WR KKIQB X MAX I HH Q IUH Q W D
DSDVDBRD QBRLMRIUB®R JDDP L OXUHLUF HGRQ PRQDPROF £@H B D
3DOPD (O FRUWRPHWUDMH HVWE FRSURGXFLGR SRU OD SHU






/D )XQGDFBEHQURMRRQYRHFAHIXQ&RQF X 2D L GH& D U W HSMH\D
VHOHFFHEQDWHO VWEMLQEMSDRREFHHBNX HGLFL@®VWLYD
TXHUHWHOGHLPEBDHDWLYREPBI® \®BUW | X VG HOH UW DR O YRV
MPYHQHVLEQMRSBBEO REUBW UHDGRBEDNDGRXNKWHVHQWRWYR
SURSXHSWRNVHGHIXHSH¥FW L F DW R GRIH U U LO\DRFU IRRY\DRR P RS H
IHQH]X&OBRRORPEKDOHIHQWLQDFARX N XEUBED UL MVEHMHUW
HLQWH U Q BFQ2 BR®YR F DMMMULBGER HFFLRBUBD UMD B[SRVLARUQ
H OV S D FELHRU W$HF F L% & O O I B BHW MBS WHH V HEOHWHEI® DO G HP D U] RQ
GLFKDSR YV LW¥HU@F OXRE WD Q D GRUHWH F LEQU H P& R \ IXHDD
LPDJH@DUWHG LLILFXRE UDDL UP DBWHY HPB O H Q FERBHRMM R/ D O £
9 FWRLU (OM X UDKIRF RQV L G HIWOHY RS UR S X HWAM D B8 BEDX D O LG ID G

FRPSURPIRFAER®Q B LI X V& HRL QHHE R Q VR Q B @ BILOPH POHI®! V W 9RO
&LQH (VSD3*RO $\XGD
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(QOD HGLFLIHIQWGEMDQGWSDRREFHOBXYQGD FAHI®BUMRIVHEH QR
GHVXWFWLYLGDOHVFIQUQ JLOE®Y4E OLG RD Q W K ® HFQRIEDE H V HeRY
FRODERBMmMRNROHMHRYVWLWQONRIVRPRFGH®LQH SD*RQ WH®
DOXPQDGR GH LQIDQWLO SULPDULD VHFXQGDULD REOLJDWI

((REMH®/HHWRVAURJUBPEHQVLELOH M B UHY H G R LIDQ GWRLY®HH O
VLVWHRBFREORPRHUUDP LGILGBEBVW.RBY TR HO RV H V X O WVEIHE R W D
DFW L YH\GWYE0QQ F X ODGHRWN RR Q Y L FG-HURWR F H Q VDA X I/ R ® O GORRW
TXMLHQKEKDFMQHVIXHSPRARRUGO®D O GGIDRN/O X P Q RN EDD D V
LQVWD O HRMFRRIOHBD EMP RXHKDEDVWDOWRHW VR X H\W W UR GRAH Q
SDVLH®LQHY XFODUWD\RUFRQVLERUDFRPRQQUWKQHFXUVR
HGXFDWLYR LPSUHVFLQGLEOH HQ OD IRUPDFLuQ FXOWXUDO

(QWHQG MMRP\ET XG RD/OXP WR\H KB RQRPHUQHPIDWR B/ XS D~V
FRLQFLGRR@BRQWRPWEBEY.EO\LFBHO FNOHN:REDWLUWL«QGRYV
HQ3D QWNOQIIHORPSDOWD UL DWPEIJH QIR Y L DIWFR Q OXP QR YV
GHGLVWLEMRWVHRXFDWEYBY[SHULHQGLBXHFDGDH]HVWPED V
FRQVROHGD@GEVHQWIHRBURY LOWRIEF HUGRQ GNP OXP YREA®H

G X UD QWBGA VW IHQWDIEYHV X RUPDFRERG « PWE B XIQ@ L\WWD X BR® O
V«SWLPR DUWH
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/IDEFLWR@RHMBU&OL QN SD3RRPHQHO PDUJRILQD®IO]uGHP DU]R
GXUDBWMDRNHPDQDRMLFLR @IBERMXE £ FHBKG LHGRWQ UG W D U
SHO FDWDWLFBEREGDWHOHFFLBABDWDSRUIBPH FF 21 QF (DO

YHVW GHDIOYW SD*B B £ F MDHS X H GWMDX H BROBDULGBGLUHFWRUD V
GLUHFWRUHYV



/IDDVLVWBQBS®DR\HFFIGROBV
BHFFLRAQ FLWRYMRGHP £FVR PR
DOLFLH@RUWWGEGHR Q FHQ®D UD
GR®HUVROOM HV W D X$MD QMRH
JUDFROSRODER GHMLY@WHUHVDGD
GHBVWDEOHFEPEHQ B OWD
FRFLARFHQBQHGHVWDXUDQWH
OLJD DORMDPERQWWRUWIDD G D
GXUDQXWMHILQGH VHPDQBQ
6DODPDGRMHQWLGHPRDMHV
+HOOPDQWRXU




(QHODURRHO )HVWE MLQMSD*RIREFH OHX Q G D FAHIYU RWOHED
"-RUQDGI7 XULVPRVWURPRCGHVWLQDGEREFOHARYLWGBBIVWLYDO
&EFHUUNFLBEBXDOP HOPWIH/ LGHDRPHMR UHM [ HV L RB@X¥NV W U D
FLQHPDWRMDUDLIDVWREHVWRIDX QLSDEJRPRF LIRDWH S D +HRPD

X QH Y H QRXFRO W X WIX® ~V@®HUFHRFRQRE UGB RWQADERRTDQMHD RGXGBQ
FRP SO\ PSH UL QI B W DRIRFRI® Q DI R U Q®KVIX U L YIP\RW U R QHi® L F R
OOXHGLVIUXGWMODN[FHOWEGHIDDVWURGQRRWHPBHDRFHMRUH YV
SUR G X BWRIVH J L\u®H/ X U HAVD X U D (@B/UHR/S p YA VIKRH V WU Q [RGWDH | F D
XQDPSOLRHSUHVHQWPWRUBRIGRHV\WRBPLSDUDXH/HDQXHVWURYV
L QY L WIDXG RISHRW W H U L RVHFE IR Q W IHHHUQY P D M D G & HDHB\D O L\GE®HG D
GLYHUVLGDG GH OD RIHUWD FXOLQDULD GH ([WUHPDGXUD

SURWDJRRLDEWDXHOBRUQDODWURQMRIQFMMVRGHIEWUHOHYDQWH )\

GH®DQRUNP IV L Y IHJ WRHDMDAXRY L H Q3HUH V H Q VOIRBTEARGRNV Xs OW L P D

D3DGDQX QD F VERI Q « ILKRD ©J X DM R GMWVH F F L FEQHVV W ISYHUY L J X H

DXQIFXOWXVROLGDUHEDEGDRGBRXH.UELE@HVWLQDSRR\HFWR YV
KXPDQLWDULRV

&R QVR GIVGADNH QW RW U RR\W KB KWIFBRVLEOHFDBYWURGHQLR
ODLSXWDBIHQFHUMNYPBRODE R UDWFIHRIHYOOE/R G H JHD{W U H P N DO/
DSR\R GH HPSUHVDV GHO VHFWRU



$GR@IRHVWDBFHDXQGDGRWHYWD X(ODLQWIESR D OD HB SULPHU
JDODUGRQRIEARUHPOBRUVR2UQILGADOWURQRPHBR P R RY H G5
LQWURGKPH\GWRGCHOIOQN SDBEREFHUHMSGURIUGHDX | HGLFLpQ
(VWUHFRQRFLFIHHQWRAE XWD @QWH OHE UDBHOPGRD GBGH7 XULVPR
*DVWURQUEPRE&ER/HT XLHGHV WDFPHUVREGPBUHRDQYWLWXFXRQHYV
ODERU KD VLGR UHOHYDQWH HQ OD SURPRFLpPQ GH OD JDVWI
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&RPR/DEHMRGABROHFWBHHVU VR UQJILBQH®P HVGHPDU]RMHYLVWD
WHPE£VBIHE DQGIL UNVXALUDBODSURGXFFERQHRD W R HMS DF RAGHXY
DZRDQWHBRRWY LUW IDAGHRIVEGD B XEOLFBHXHQWG WO M S DR
QEFHOUMMQWHIH HO PDUJ®H IHVWHM HGLFERIXDONHQLPRYV
KDFLHQGRVNUDVYRFRQ VWM H P SIOQDWH Q WEIHRORMEQURDBLR \B UR\HF W R V
FXOWX®W@PXYGD FH®RURGYWXQBRP HHRS HFIXBEL | X @@BEDOLGDG
\ OD FUHDWLYLGDG GH QXHVWUR FLQH



(DXVHRH UVERQWHPSRYULQENGOY HDIFR JHL @ D GGHRIBLQDGREOD U
GHFL HVSDIRRGB T X KD UW L F DRMYRDU G REFDBE®RWH PERU VL Q
2ULJLQADF WIRK HH V W XPYRRG H U [SRRD [3 H U L R GIDBAXDU D W FIR RIFR Q
QXPHURVR S%EOLFR TXH SDUWLFLSH HQ XQ LOQWHUHVDQWH G



(O )HVWGYDIOYMSD:GE.EFHVHVODXVK®MAEDGRGHPDU]JRR® D
UHFR QRPIO®BH Q « IG& FOCR3W H P ORI VR WQJLQMOHF X P SOH B3R BL W D
FDFHUFMRBI GLQH S D KON HQ XGRU LIBWVRH BIRIOE D O LIGORD GBD RV
JDODUGR@®DGRV QF LKEQRERH UHW Q GWWR IHVLREQDBHYHPDWRJIUDI -
HVSD3:RRO®RQVR O LADERRPAL D XYY L G HRW B U R FFLIRM@RB X OW X U D
OD GLIXVLuUQ GHO FLQH HVSD:RO HQ WRGR HO WHUULWRULR

/ID*DODXHSUHVHQ®MWB®DHVWHRHUHPRQLQ@M ODF £ P D@DX H
DFRPSD3:DHOQ QGDQ | pQGER®DDL S X W D BLH&@ F H WHWDYR F HBVHS Q D

& D U U H \&/IHRIGRHRWDN D JGRD U LIDO V I8QDF D ODX HFH O H E M RETRP £ VO D
ILHVOWHOL QH/ SDRQ([WUBBXUWFR PXFKRXPRUFRQXQUHVSHWXRVR
KRPHQDMH D 5REH "QLHVWD
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