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FRQUOXDGD HGD P REIGEDGHDFDG P IED FRP XPDIRWP DI I RHP AF®Y $ 8 QYHWGDCH IRL
RWDQ] DED QDV VHIXIOMV XQGEDGHV DFDA P IFDV &HQAR GH ) RP DI I R, QMEVASTDUH
HP IQAMARY \MP QUWFRV g ,QAMAR GH ( QTHCKDUD H * HRAL GADV ,QAMAR GH &Ii GAIDV H
7THFQRBJID GV 2 IXDV ,QAMAR GH &1L QADV GD 6 RAHADGH ,QAMAR CGH &1l GADV &
(GXFD I R ,QAMAR GH URAYHWGDGH H ) BUARV

1 RV SUP HURV DQRV GH IXQARQDP HQR D IQAMAL | R FRQBYD FRP TXDUHQWD H
TXDWR FXWRV GHJIWGXD | RFRP DAQRV IFXOGRY VHGR  GH HQRYH  EDFKDUHDGRV
HVSHFOIFRY TXDAR  CFHQADMDV  [QMI DDV G THQADWDV VHYV
EDFKDUHDGRV IQMGAVASTDHY H - AQFR  @FHQFIDWWDV 1IICDQADAEV SHR 3DURU $OP
GAWHV HFRQADYDP VHHP IXQARDP HOR QD ,QAMMAL TR VHYV FXWRV GH P VDGR
QRY GHHSHADOD I RH  GRY GHGRXARDGR
(P D 8 IRSD REWYH D DSURYDI | R GD & RREHDI | R GH $ SHUHI RDP HQR GH 3 HWRDO
GH 1 HOB XSHURU &DSHYV  SDUD RIHWBUR SUP HUR FXW/R GH GRXRUDGR IQMEVASTDUGD



OQMMITIR QD QWD GH 6RAHGDGH 1DWUWH D H' HY YRORHOR H SDWD WDQ DU HP
SDFHID FRP D 8QYHWMGEDGH (VBEDO CGH &DPSIQDV 8QFDPS  XP ' RARUDGR
,QMIQAMFIRQDO " IQMU HP ( GXFDI TR 1 R DQR VHIXIQM SURP RYHX D DX®@ LQDXI XUDOGR
VHX SUP HLR FXWR GH GRX\RIDGR
(P D 8 IRSD DSUHVHQRX R SUP HIR 3OQR GH' HV IQYRY . HOR , QAMEF RQDO 3"
DSIRYRX QR &RQHBR SQYHYWUR &RQVX R (VIR * HIDO &D
8 QYHWMGEDEH RURX R ,QAMAR GH 6 DYGH &RBMY D ,\F R 5HD@ RX D SUP HLD FRQV XM E
FRP XQGDGH DFDG P IFD SDUD D HVFRBD GH UHWRUH YIF HIHWRU VHQGR HBIMRV D SURIHV RWD
5DIP XQ@ 1 RQDW 0 ROMLR H R SIRHWRUS$QV P R $BIFDU&RDUHY HP SRV VARV HP

1 HWH DQR  IRLUHD@ DA D BHHWKWXUDI | R DGP 1IQV WBMYD H AGQUFR SHADI xJIF DAD
8 QYHWIGDGH P RALFDQER DRUDQ] D 1 R GH XQGDGHV DGR 1QY MBMYDV
5HDO RX VH HBLL I R SDWD D HVFRBD GRV P HP ELRV GRV &RQV IRV 6 XSHUIRWHY H SDUD D
AlH | R GRV IQAMWRY H IRLIQADGR R SURF MVR GH UHF HGHQADP HQR &D QMWL IR (P

IRIDP RIHMEGDV YDIDV SDWD RV FXWRV GH JIDDGXDI IR QRV FDPSLGH 2 W IP IQC H
° EIGRV HHP QRV FDP SLGH $ ®IQTXHU - XOXW ,\IWED HO RQM $ GUUH
(P D ,QAML | R WHFHEHX D YIMWB GD FRP MM RGHDYDIDI i RHWMID GRO ( & FRR
SDUM GR VHX SUIRFHWR GH UHRUHGHQFIDP HQR SHD TXDOIRLDY BDGD FRP QR SHR
,QAMAR 1 DARQDOCH ( WHGRV H3HVTXIY Y ( GXF BIRDIVSQYR7H[HID \QHS (P H
MEBR GH IRLSXEQFDGD D 3RUIUD Q TXH WHF HGHQAD D 8 IRSD SRUP DIV
RMWR DQRV

(P IRL UHD® DGD D VHIXQED FRQV BB SDWD RV F IRV GH UH\RUH Y . HH\RU
VHQGER HBIMRY R SIRHWRU +XJR $6[ &DUHLR ' 1] H D SIRHV VIR $@HQ] H 5 XHD
: DYIHU 1R SHWBGR GH D FROFHQARX VH JUDQGH HVRUR QD [P SOQMI | R &D
HAKWD IMFD FRP D FROMKITR GR 5HAEXIDQM 8QY WWUR GRV SUQRV
DGP IQMADIYRY GR %BFR 0 RGXOUGR 7DSDMV, H,, R1YFIRGH6 DOV GH$XOHR 1 YFIAR
7THFQRRJIFR GH /DERDWURY H QRVFIPSL FIR D F WK | R GRV SU GRV GH - XXW
$OQTXHU \MWWED 1 HWH SHIBGR D ,QAMWIL I R HQUHQRX RV GHV DRV P SRVRV SHD
SDQGPIDGHFRIG  TXHREWRX D,QvMIL | R D VXV $IQGHUR DIMQEP HQR SUHV IgF DCH
GHVHQYROHU DV VXDV DWIGDGHV DGP IQVADIYDV H DF [ P IFDV GH HQV@R SHV KLV DH
H \WQJ R SRUP HR GH \WBMDEDEBR H UHP R

$ 8 QYHWMGDGH ) HGHIDOGR 2 HAWM GR 3D 8IRSD F RV RERXWH FRPR XPD
IP SRUBQM IQAML | R GH HOUQR VXSHURUQD $P D] @QD GHV IF MGR VH SRUV B SURSRV WV
DFDG P IFD IQMEVASEDUH IQRYDGRID DERKDAD EV AU HV QDAIRQDLY H IQMIDARDLY
SDUD D HGXFDI T R VXSHURU ' HVGH VXD FUDI | R HP D 8IRSD @ R DSHQDV H SDQAX
VXD HVWIKWWD IMEFD H DFDG PIFD PDV \WBPEIP UWDIWPRX VX FRSIRPIVR FR D
IRPDI I R GH TXDOEDGH H D SHVTXIVD AHQ@FD DWQGHQGR EV GHP DQEDV WHIIRQDLY H
FROMEXIQGR SDUD R GHVHQYROIP HQR VXV MDEYHOG $P D @QD $SHY DGRV GHV DRV
HQUHQEGRY FRPR D SDQEPID GH FRIG D 8QY KWAGDGH PDQMYH V M IRF RQD
H SDOM R H IRMWIGFIP HQR GH VXD P IV VR UHGMIGR R SDSHCHVDWI IFR GD IQV ML T R QR
FROM \R HGXFDFIRQDOVRADCH HFRQZP IFRAD WHILR 8)23%$ 3'



0 Wi R ,QUXFLRQDO

$ 8IRSDWP FRPRP MW R 3 URGX] lUH VRADO DUFRKHAP HORY FRQUEXIQGR SDUD D
FIGDEDQD DIQRYDI I RHR GAVHQYROIP HQR QD $P D 2QD 8) 23%$ 3",

91M R ,QUNXFLRQDO
$ 9IM RGH) XWUWR GD 8 IRSD SDUD HWH FIF® GH SOCHDP HOR T VHUUHFRQKHAGD SHD

H FHOQAID QD SURGXi | R ADRJIFD GRV VDEHHV FIHQ@FRY \MFQRAJIFRV  IQMEVASEDUHYV
H IQMFFXGUDY DSRIDQGR R GAVHQYRGIP HQR VXMMQEYHOH FRQMEXIQGR SDWD D BHGXI | R
DV GAMIXD@DGHY SRUPHR G IRP DI 1 R SDUD D AGDGEDQAD D $PDj@QAD 8)23% 3",

9 DRUHV , QUMIXFLRQDLY

$ , QAWML T R SUHWIQGEH FXP SUWWVXD P W R H DBDJ DUVXD YM R GH IXWMUR VRE D (Y]
QRV VHIXIQMV YDBUHY

'(02&5%$&,$ (48, $" ( '2/2*2 17(*5%° 2 (WHV YDBWHV HHHP WH
E IRPPD FRPR D 8IRSD VH LHDARD FRP D VRAHADGH H FRP RV GIHHQMY DIRUAHV H
VDEHUHV TXH FRP SUHP D$P D] @QD

6867(17%%/, $' ( *7,&$ 75%$163%$521&,$ $872120.,$ (WHV YDRUWHV
HWVR UHDARCDGRY DRV SUGQFGIRV TXH QRUWMDP DV Di UHV GD 8 IRSD H DRV FRP SIRP MRV
TXHHD DWXP HFRP RP HRDP EIHQM FRP D VRAHGDGHH FRP D JHVWVR SYEGFD

129%° 72 ,17(5' 6&,3/,1$5, $' ( ,17(5&8/785%/, $' ( ( WHV YDBRUIHV
HWVR UHDFARQDGRY EV FDIDAM®WDV TXH IDJHP GD 8IRSD XP D IQAMML | R GH HQUCR

SHVTXIVD H H \MQM R TXH SURGK] FROKHAIP HQRY IQRYDGRUHV RV TXDV GDRIDP FRP
QLHHQMY CUHDV GR VDEHUH UAVSHMIP D GYHWIGDGH FXGMUDOGD $P Dj @D 8) 23$ 3'

3UQFGIRV) LRVXILFRV

(P FRO\RGECGADFRP DO W R D9IM R H RV 9 DRV IQAMARDY R 33, G 8IRSD
RUHQE VH SHBV VHI XIQMV SUQFGIRY
D 5HVSRQDEIMEDGH VRADOH SYED D 8IRSD GHYH HP SUHHQGHU HVIRURV SDWD
GHVHQYROHU SIRFHWRV IQFGMYRV TXH IDYRIH DP R DFHWR GH SHWRDV H JIXSRV
KMRUEDP HQM P DUIGQDD DGRV SDXMBUVXDV DI UHV QR UHVSHMR DRV YDBUHV KXP DRV H QD
SUHHYDI | R DP EIHQEOH D VHIXWDJ D QR WDEDBR SDUWD DV DMWIGDGHV DFDG P IFDV H
GHHQGHUD J DUDQID GCD XQYHWGDGH SYETD JUWDWIMY H GH H FHDQAID
E 3HWY QAD G IRWP Di | R SDUD R GAVHQYROIP HQR KXP DQR VXWMQEYHO D 8 IRSD GHYH
FROMEXIU SRUPHR GRV VHXV FXWRV H SHIFXURV IRPDIYRV SDWD D BHGX | R GV
GHVIXDOGDGHY H SDUD R GHVHQYROIP HQR 1QMI WDOGD VRAHGDGH EXVFDQER DWQGHUEV
QHFHWIGDGHV GD SRSXMI | R H GRV VHVRUHV SYETFRV H SUYDGRY 3DWD \BOGHYH ID] T ® HP

FRORGEQAD FRP RV SIRFHWRYV GH FROWKI | R GR FRQKHAP HQR H



HP DIl R GDRJIFD FRP D VRAHGDGH WHDIIP DQGR D IQAWRF DEIGEDGH HQWH HQVAR
SHVTXWMD HH \WWM R

F - XV¥YD H HTXIGDGH RV SIRFHWRV SUDWDGRV QD 8 IRSD GHY ) R \MUFRP R 1IQDGEDGH D
FRQAWKI | R GH XP D VRAHGEDGH VREEQUD  SURP RYHQGR R DF MAVR E HGXFDI | R GH JIXSRV
G-MDYRUHAGRY SHDV FRQAL UHV KMWUEDV VRF RHF RZP IFDV H JHRIWILIFDV

G 5 HBIYEGQAID AHQ@ED DU®WFD H VRARF XAUDOD 8 IRSD GHYH VXV MOWUD SHY $F M/ DEH
IQMIWI IR SDD YDBRUD IR GV PDQHVEVUHY FHQE@F ¥ DUWW MDYV H F MDYV
UHVIXDUEDQER D SGWDAEDGH H D XQYHYDIEDGH GR F RKHFPHQR ' HY KL IQRYDU
FRQIOXDP HOM H HIAMIQGER D UHG[ | R HP IDF HGRV GAVDIIRV H GV WDQV RWP Dl UHV D
VRAHGDGHHGD AL QD 8)23% 3",

3$57( ,,,1)250%$°%(6"' 2 &8562

' I'KRPLQ]’]RGRFXU/R YDFKDUHDGER RX / IFHQADMD HP - SUHHQFKHUQRP H GR FXUR
0 RGDQGDGH 3 WHVHQFIDO

(QGHH R 3 UHHQAKHUHQGHUH R FRP SBMR GH RQGH IXQAIRQD R FXWR

1 YP HIR GH YDJ DV DX\RU] DGDV 3 UHHQFKHUFRQRUP H DU DXWRU DIYR GR FXWR

0 DR RX 9 HVSHWZR RX 1 RMUR RX , QI DO
SUHQKHU IQAEDQGR XP GAWHY WURV  REVHYDQER R

PUBRER NEAIRQEP R FOSWH® ,, $W SHIPHOQRGH* DGXDII R 5* S5HWVRX IR
Q H

& DU D KRUQUD VRVBOGR FXWR SUHHQRKHURRP QYP HUR \RMBIOGH KRUDV
7THPSRPQPR
7THPSRPJIPR

. 3WHQKHU HP DQRV ' HYHWH FRQUXGERU DV ' WA HY
&XUWIFX@UAV 1 DARQDLY HVSHFOFDV GR FXWR
7HP SRGHIQMIWDA Di | R . &RQXEW 5HVRAITR &1( Q H
,QMIWDQ DI | RHGXWDI | RGRVFXWRV GHJIWGXDI | R
. 1R5* SDIDWP SRPQPRFRQX@USW  SDWCIWR ¢
H SDID WP SR P IPR FROX@BUSW  SDWIWIR ¢ q
FDBXOUHP DIV AOGXWI I RPQPD

3W R IQDOGH YLJT QFIDGD V 3 BHHOFKHUR<GQJ R GD HKWUD H VHP HMIH GMYR

HWK\MWD V' DOWURUHV H DV
3 UHHQRKHUDSHDV HP FDVRV GH FXWRY SUHH] IMMQMV

3UHHQRKHUFRP QYP HIRH GDW P DIV UHFHQM GD 3 RURUD
$XWU DI R 5HRQHAP HQR RX 5 HQRYDI | R GH 5 HFRQKHAP HOR

AGP R DR IHI XOWUR GR FXU/R




&21&(3° 2'2 &8562

1HAM WP GHYH VH GMAHYHUR TXHT R FXWR VXD KMAWUD H FRQMEXIL UHV SDID R

FRKHAP HQR & RQM \WD@ DUKMRUFDP HQM D SUIRIW R $ SUHWVHQIBURY DVSHRARY GU DY
GR FXUR H GD SIRIW R QR %4DMO GV GHFUARY  SDUHFHUHY H UAVRGG UHV D KIMAUD GR
FXUWR QR UDMOQR 1 RUM QR 3D H QD 8 IRSD DSUHVHQEIQER CDARV D ,QAMMML I R FDVR
VHD XP FXUR TXH QR SRWXD ' LMW HVY &XUEXOQUWHV 1DARQDY H STGDU RV
IXQGEDP HQRV HQTXDQR QRYD QUHD GH DD | R SURIMMRQDOH R FRQM \R GH XP D SRWGOHO
GVFXW R D QOHODARQDO

. 3 DW HP EDVDP HOWR FRQVXORU ' WA HY & XUWIEXOUHV 1 DARCDLY CR & XUR
]\

-867,),&$7,9% ( 3(5),/ ' 2 &8562

1HW WP GHYH VH GHVRUHYHU D QHFHWIGDGH VRAIDO FDUIDAMMMWFDY GD WHILL R GH
QAT GAD QUHDV GH DD | RH QMU T R WHIIRQDO ( [ STAMM | R GD WHBIYEQHID GR FXWR QD

SIRGX 1 R GR FRQKHAP HOR FROUGHDQER RV DYDJ RV VRADY H \MFQRBJIERV H RV
IP SDARV QD DIMDEEDCH

3 DD HP EDVDP HQR FRQVXGRU ' WA HV & XUWIEXOUHY 1 DAHRQADY (R &XUR
‘-

=

1YP HR GHYDIDV

1HW WP GHYHVH IQRIPDUR QYPHR GH YDIDV SDID R FXUR ' HVAULHYHU R
IXQEDP HQR GR QYP HIR GH YDIDV HP HVIXGRV SHUXGFRY TXDQMMYRV H TXDORAMYRY H
HP SHVTXMDV FRP D FRPXQGDGH DFDA PIED TXH FRPSIRYHP VXD DGHTXDIIR E
AP HOM R GR FRUSR GRAHQM H EV FRQAL UHV GH IQUDHARKMWD IMFD H WIFQRRJIFD SDWD R
HOUCR H D SHVTXVD HWE YA D TXDQGR IRUR FDVR

3 DD HP EDVDP HOWR FRQVXORU 3"

2% (7,926"' 2 &8562

1 HVWM IWP  GHYH VH H STFDU HP XP D DQOIVH VIMWVP IFD H J@EDO D FRHU QFID HQMH RV
REMIYRY GR FXUR H RV DVSHARY SHUIOSIRIMMRCDOGR HILWAR  HARKMUD FXUIEXDU
FRQM \R HGXFDAIRCDO FDUDAMAMFDV GFDLY H UHIIRQDY H QRYDV SWWFDV HP HIHQMV QR
FDP SR GR FRQKHAP HQR HDFIRQDGR DR FXWR H DR P XQGR GR WDEDBR ' HVRHYHURV
REMMYRV GR FXUR HP FROVRGECHIDD FRP DV ILHW HV & XWIEXOUWHY HVSHFOFDV GR FXUR
HRX " U HV & XUEXOURV 1 DARQDY H RAMRY GREXP HORV SHMZCHOMY VH KRXYHU DR
3',33, HEO W R@8IRSD

D 3 DWW HP EDVDP HOMR FRQVXORU ' WA HV & XUWIEXOUHV 1 DARCDLY CR &XUR



2 EMMYR * HIDO
1 HW WP GHYH VH IQVWHUUR REMMYR JHUIDO

2 EMMYRV ( VSHFOLIERV
1 HAM WP GHYH VH IQVHUURY REMIYRV HVSHFOIFRV

35,1&,3$,6)250%6 "' ( ,1*5(662 12 &8562

1HAWM WP  GHYHVH GVFUMYHU DV IRPDV FRPR R FDQACDR SRGH DFHWDU D
8 QYHWAGDGH SRUP HR GRV GLHHOMY IRV GH SIRFHWRV VHBMYRY 3 LRFHWR 6 HBMIYR
S5HIXOU 3WRFHWR 6HOMYR ( VSHFIDO ,QGIHQD 3WRFHWR 6HBMYR ( VSHFLDO
4 XIBP ERD RX RAMRY 3WRFHWRV (VSHFIDYV 6H IRU %DFKDUHDGR 3 IRIMMRCDO
HVSHALEDUVH KC 3 IRJUHWI R $ FDGI P LED ( P FDVRV GH SURJWDP DV HVSHADY 3$5) 25
H3521(5$ HVSHALEDUD IRWP D CH IQIUAWR

3DW HP EDVDP HOR FRQVXORU 2 S5HIIPHOR GH * DGXDIT R HP VHXV

DWRV ~ H 5HRA TR Q H CVMPER X H
5HVRA | R &RQVHSH Q GH &HGIHPERME TXH DSWRYDP D
UHIXOP HQWI | R SDUD D WD@ DI | R GRV 3URF VRV 6 HEMY R ( VSHFEIDY CH
.LQJULM/RQWFXWRV@JLDGXWRGDSQMWM)FGUDOGQ%MMG?

3D¢

3(5),/ 352),66,21%/ ' 2 (*5(662

1 HVWM WP GHYH VH IQRUWP DUDV FRP SHWQADV D VHIHP  GAVHQYROIGDV SHR GVFHQM H
DUWFXQ OV FRP QHFHWIGDGHY GFDLY H SUCHISD® HQM UHI IRQDLY  VHQGER DP SOV HP
IXQ 1 R GH QRYDV GHP DQEDV DSUHVHQBGDV SHR P XQGR GR WDEDBR ' HVFUHYHUFRP R DV
FRP SHWQADV H SUWAVDP D IGHQIFDGH GR FXWR RUHQEP D CHIQII R GRV GP DIV
FRP SRCHOMV &R 33& ' HVFHYHU R HP SHKR SIRIWIRQDOHVSHIDGR HP WP RV GH
DWDI | R AFFD H FUDWD QD IGHQMEDI | R GH SUREGP DV FRP YIM R T WD H KXP DQOMFD

3DWD HP EDVDP HQR FRQVXORU $V' IWHW HV & XUIEXOUHY HVSHFOFDV GR

FXWRRX DV IUAW] HY & XUIEXOUWHV 1 DF RQDIY QD V I R KSHUIOSWRILY \RQD®
3DWD DV GFHADWWDY YHUIFDUSHVRXITR&1( &3 Q@ G  GHPDRGH

T™XH QVSUH VREWH DV ' WA HY &XUIEXOWY 1 DFRQDY SDWD D
.)RUPDHR ,QADOHP 1 HO6XSHIRU GH 3WRIWRDY GR 0 DIMMIR GD

( GXFDI | R ( VFRDUYCMED

&RP SHWQFLDV H KDELQGDGHV
1 HAM WP GHYH VH GHVEUHYHUDV FRP SHIVGQRIDV D VHIHP  GAVHQYRY @V SHB GVFHOM
GHYHP  VHUDCDQ/DEDV H BHDFRCDEV FRQRWP H DV SHE XIDUGDGHY WHIIRQDY H GF IV GD
RHW GR FXWR 2 EVHYDU TXH DV F R SHWQRDV H KDEWGEDGHY GAVFMV GHY R VHU

FRHIHQMV FRP RV KREMIYRW H R KSHUICSURILY YRQDOGR HI IWWRy H HFABUF RIHDFIRQDGEDV
EV DUWIGDEHV FXUIEXOUHV TXH FRP SUHP RF XIP Y& GR FXUR



3DWD HP EDVDP HQR FRQUXGRU $V ' IUAW HV & XUWEXQUHV 1 DARQDY RX
HVSHFOFDV GR FXUR H VHXV SDUHF WV H R 3", QR TXH V HUHHHWH DR
IRUWBGFP HOR WHIIRQDO SRUPHR G IRPDI 1R GH SWRILV \RDV SDWD D

WHILR

0(72'2/2*,$"'2 &8562

1HW WP  GHYHVH GHVFHYHU D P HRGR®JIID XWD) DD R GHVHQYROIP HQR CGH
FROMYGRY DV HMADWJIIDV GH DSWHQA]DIHP R DFRP SDQKDP HQR GDV DIMGDGHV
DFDG P IFDV D DFHWIEIGEDGH P HWRGRBJIFD H DXWRQRP ID GR GAVFHQM ' HVFUHYHUGH TXH
P DQHWD D P HWWGRBJID VH FRDGXQD FRP  SUDWFDV SHADIXJIFDV TXH WP XOP D DIl R
QVFHQOM HP XPD UHDI | R \WRUD H SWW¥FD ICRYDGRID H HP EDVDAD HP BHRXWRV TXH
SIRSRIARQDP  DSUWHQA] DUHQYY  AIHHQADAV GHQRR D QWD ' HWBBDU FRPR 1
HABEHBFIGD QR FXUR D IG[IE@EDGH FXUWEXQU D IQMEVASTDUCDGH D
IQMUIFX@UDEEDGH D DUMEXOI | R GD WRUD FRP D SUDWD H P HFDQWP RV GH IDP DU DI | R
FRP D PREDEEDGH D AWEQAD TXDQER IRUR FD\R ' HVFHYHUFRP R T IDYRUHFGR R
GAVHQ/ROIP HOR GR HOMCR  DSUHQA] DUHP - DIMQGHQGR H SHABWDV H  IQMIHWHY
GRV GV HVXGDQMV SDUD GRP QIR GH FRP SHWQADV UHTXHUGEDV QR P XQGR GR WDEDBR
HP FRORCEQADFRP R3'

3DWD HP EDVDP HQR FRQVXOEU $V' UM HV & XUWEXOUHY HVSHFOFDV GR

FXURRXDV' WHWY HV & XUWEXOUHY 1 DARDY

25*$1,=%$° 2 &855,&8/ $5

1 HW WP GHYH VH GAVFUHYHUD RUDQ] DI | R GD HVAKWUD FXUIEX@QU FRQRWP H VHXV
QYFGBRV RX H[RV IRWP DWRV FDVR HVMDP SUHYMRY QDV ' 1WA HV & XUIEXOUHY
1DARQDY (R FXWR ' HEBDU TXDIV MR RV Q'FBRV RX HI[RV IRPDWRV H TXDV
FRP SRGHQMV FXUWEXOUWHY IDDHP SDUM GHBV ([STFDU D DWFX@I IR HQUWH RV
FRP SRCHQMV FXUIEXQUHY QR SHIFXUR GH IRPDIIR EHP FRPR D GWMEXILI R QRV
SHEBERV H QD VHP DD SDAJ R GH DUWIGDGHY GR FXWR ' H IRWP D HVSHFOIED SDWD DV
/ IFHQFIDWUDV IQUHIU R \RWBOGH FDUD KROUD GRV QYFBRV GH IRPDIIR FRQRPH
S5HVRX1R&1( &3 Q@ G4i GHPDRGH ( [ STAMVRUD |Bf LEIGEDGH FXUIEXOUFRP R
SUWFSIR DGRWEGR SDWD IDYRUIHFHU R SHFEXWR DFDG PIFR GRVAV HWYADQMY Q@D
RUDQ] D | R FXWEXOQUGR FXWR 3 DUD FXWRV GH6DQBU P P HFIRQDUVREWHD) RPDI | R
$FDG P IFD,QEOHD ) $,1



3DW HP EDVDP HQR FRQVXOBU 5HIIP HQR GH * IDGXDIi | R HP VHX &DSIN® 9,

' DV $\WIGDGHV $FDA P IFDV 5HVRAI TR Q CH GHVMPERGH $Vv
"M HY EXUEXOUWY HVSHFOFDV GR FXW R RX DV ' W HY & XUWIEXOUHV
1 DARCQDLY 3DWD DV / IFHQADMWMIV D5HVRXI TR&1( &3 Q@ G GHPDRH

TXH QVSUH VREWH DV ' 1AW HY & XUWIFX@UAV 1 DFRQDY SDWD D ) RIPDIT R

,QADOHP 1 GHO6 XSHURU GH 3WRIMMRQDY GR 0 DIMMIR GD ( GXFDIR ( V RDU
- YCMFD 5HVRXI | R &RQUHSH8IRSD Q¢ TXH QV $H V EUWH R 3URWR GH

| | ) RWP DI | R%QVED ,QGOHD

( VVAKMUD & XUWIEX@U
1HW WP GHYH VH GAVFBHYHU D YIM R JHIDOGD HVARKMUD FXUIEXQU RIHWY GOV
QVASDV REWDWUDV RS\BMYDV DMWIGDGHV FRP SBP HOBUHV HWEJIRV DWIGDGHV GH
HWMR 7&& @R FXUR FROMGHDQGR RV DVSHRRV |G IEIGEDGH FXUWEXOU
[QMEVASTDUGDGH DFHWIEIREDGH P HRGRRJIFD FRP SDIFIEDGH GD FDUD KR(CUD
VREO HP KRV HBJIR UHDFIRQDQGR WP E P FRP VHP DQD SDAJ R GH DWIGDGHV GR
FXWR DUWFXDIIR GD WRUID FRP D SIDWD RHW D QWHSTD CH /,9%6$6 H
P HFDQWP RVGH IDP IabU] DI | RFRP D P RGDMEDGH D GWEQAD TXDQAR IRURFDVR - & DVR
R FXWR WCKD HAMKWMUD GXUID H QRMUD T QGHFHWCUR GAVFUIHYHUVREWH DV GXDV 3DWD
RV FDVRV GH FXWRV FRP HMIKWMUDV SUHH MMQMY  GHVFUHYHU D DO T R GD HVKWUD
DQMD SDWD D QRYD SDWD RV DRV DED[R GH H IQMWDWOD IR DW &R
5HIIP HQR GH* WDGXDI I R H SDUD HWDV VIWDI UHV GHYH VHUDSUAVHQEGR HP DQH RDR
33& RTXDAR&203$5%$7,92 ' ( (6758785%$6 75%$16,° 2 ( (48,9%$/21&,$6

3 DU D FROWAKI | R GHVWH W VR GHYH VH FRQVIGHDU VREWH DV RSVMYDV ,QAFDU
RV FRP SRCHOMV RSWMYRV H VHX IROEHP FRP R D F MID KRWUD GHVIADGD  $ W
R5HIPHORGH* DGXDIIR 5HVRA IR Q H GVMPERE

" HVAUHYHUVH D IQMIWDQ DI | R VHLC V R HOM GR UROGH RSIMYDV GR F XYR RX V H
SRGHC KDYHU IQMIWDQ DI I R DADY V GH F R SRCHOMV HBMYRV IQAF MGR V HKC
DOXP D @ vl | R GD FDW D KRUDUD HOAH RSVAYDY H HBMY Y

296(59%° 2
$ IQHIIR GH FRP SRGHOMV RSIMYRY QRYRV DSxV DSIRYDIIR GR 33& W
FRQLIXUDGD FRP R DMMM GH33& TXH GHYHLC VHIXIUR 1G] R GHIQGR SHD' ( 3UR|—Q.

a $7(1° 2 355% $ &$5*$ +2525,$727%/ ' 2 &8562 A

9 IVDQER D RIHWY GH FXW/RY DADIYRV H DSURSUDGRY SDUD D WHDXEDGH UHJ IRQDOD 3 IRHQ HAIP X TXH
RV FXWRV HADEHBI DP  FDU DV KRWDUDV H HTXGHY SDUD R SYEGR GD 8 IRSD 1 HWH VHQIER GHAFD
WVHDOHBGR3' ,0 3, 1QAFH GH $ @XDP HQR GV & DU DV + ROUDV GRV &XWRV GH* IDGXDI | R
DRV &XUBX®V 0 QPRV ' &1V TXH\WWP SRUIQAFDERUDIHIUGRY 33&V GRV FXWRV GH JWDGXDI | RRV
TXHH FHGP HP RX P DIV D FDUD KROUD P QP D SIHWYMB HP ' &1 6REWH RV @ MV GH FDUD
KRWDUD SROMHP HWWH FROMGHDQGR  VHP DQDV QR VHP HMWH GHYH VH DWMQGHU

7XUOR QRWILOR KRUDV SRUVHP HWAH FRQVIGHDQGR WP SRV GHDX@V SRU  GIDV
7XWOR YHVSHUAQR RX P DWMWOR KRUDV SRUVHP HWAH FRQVIGHDQGR WP SRV GHDX@V SRU  GIDV
7XWOR YHVSHUAQR RX P DWMWOR KRUDV SRUVHP HWAH FRQVIGHDQGR WP SRV GHDX@V SRU  GIDV
IXURIQMIWDO  KRUDV SRUVHP HWAH FRQUGHDQGR WP SRVGHDX@VSRU GV K SRUGD
IXRIQMILDO  KRUV SRUVHP HWAH FRQUGHDQGR WP SRVGHDX@VSRU GV K SRUGD
2 DW &R5* GHIHR®P MG K SRUVHP HMH YDBRUHV DAP DGAWRM RH FH I RHGHYHP VHU
MMEDGRY 4




« _ N
$7(1° 2 3$5$2678512612785126

&RQRPHR5HIIP HQR GH * IDGXDI | R &DSBN® ,, DWW RV FXWRV CRMURV
GHYHJ R WU UWHGK] IGD D GXWDi | R GD RUIDAD GH DWIGDGHY GQUDV H DP SIDGR R
WP SR GH GXWDI I R HP WHDI | R D VHXV HTXLYDBIQMY GXWRY $V GIHHJ DV GH
GXWDI | R GR WP SR DFDG P IFR GHYHU R FROAMBUGR 33& QDV GMIDEBV HAKMUDV
FXWEXOUWHY SUHYMBV SDUD FDGD WUWR ' WD IRPD 33&V GH FXURV TXH
SUHHYHHP PDV GH XP WUR GH RHW WHER XP GHBV QRMUR GHYHP
DSUAVHQIRU REW DRUDP HQM ~ HMIKWWIUDV FXUIEXDUHY

2 \MPSR GH GXWI IR GR VHP HWAH QR FXWR QRWULR GHYH VHU GH KRWDV
FROMGHDQER VWP DDV GMYDV QR VHP HMIH 2 V EXUVRV GXURY H QRMURY CH
[ w P HVP DQDWUH D GHYHP SRWXIUFDU DV KRGUDV \RBLY I QIFDV )

N
$7(1° 2 3%$5% &85626 35((;,67(17(6

3D RV ADVRY GH PRV FRP HMIKWUDV SUHH IMRMQAY  GAVRBIYHUD \WDQULT R @D
HARXAID DQW D SDUD D QRYD SDUD RV DRQRV DEDILR GH GHIQMIUDQD | R DWW
RS5HIPHOR GH* DGDIIR 1HWH DR XMDUR $QHR &203$5%$7,92 ' (
(6758785%6 75%$16,° 2 ( (48,9$/21&,%$6

>

6 HP DQD 3 DGU R GH $ WYIGDGHV GR & XW/R

1 HVW IWP  GHYH VH DSUHVHQBUHP @XDV JHDLY D VHP DQD SDAJ R GH DUWIGDGHY GH
WRGRV RV VHP HWHY GR FXWR $ VHP DQD GHYH SUHYHUD RUDQ] Di | R GR HMCR  SHVTXIVD
H H W R QR FXUBX® GHP RQMDQGR R HVTXHP D GH KRUWDURV GH DXOV H DIMGDGHV
3DWD RV FXWRY GH WULR QM) IDOGHYH VHUUHVHLYDGR WP SR SDUD R HVSDI R GHQRP IQDGR
KQUHDV YHEHW ([ STFDU TXDO®JIFD DGRWEGD SDUD HYIGHQAIDUR SHIFXWR IRWP DIWR GRV
HAXGDQMY QD FROMKI I R GD VHP DQD SDAJR 0 HQARQDU TXH D VHP DD SDAJ R CGH
DUWGDGHY FROQWD FRP R DOH R GR 33& 1RHVIXHP D JWIIFR QRDQH R GHYHWE FRQMU
XP D VHP DQD SDGU R GH DWYIGDGHV SDUWD FDGD VHP HWVWH D P HVWP D VHP DQD VH UHSHWM
DR ®QR GHWGR R VHP HVIRH H DR DYDJ DURV VHP MRV T VHP SUH GHRHWCQUD XP D QRYD
UWHSUHVHQEI | R GH VP DQD SDAJR FRQRWP H D RIHWY GH FRP SRCHOMV GR VHP HAH
&RQHUD R P RGHR SDUD H HP S®& QRV DCH RV GHVM JXID

a ,P SRUEQM $ GHP RQADI | R GD VHP DQD SDAJ R QR 33& JHID P DIRIAV SRWMEIREDGHY GH JHWWR H
SOCHDP HOR GR FXWR SDUD GRFHQMY HAXGDQMY H FRRUEHQDI | RGRFXUR
3D FRQWAKIU D VHP DQD SDGU R GHYH VHU FRQVIGHIDGD D GIMMEXID | R GH FDU D KRWUD GRV
FRP SRQHQMV FXWFXMH DR ®QIR GH  VHP DQDV GMYDV FDGD HQFRQWR GH DX@V WP
P LOXVRV REVHWH R HVTXHP D D VHI XIU
&RP SROHOMVGH K  HQFRQARV QD VHP DQD
&RP SROHOMVGH K  HQFRQARV QD VHP DQD
&RP SROHOMVGH K  HQFRQWRV QD VHP DQD
&RP SROHOMVGH K  HQFRQARV QD VHP DQD
P &RP SROHOMVGH K HQFRQWRV QD VHP DQD
" ﬂ &RP SROHOMVGH K HQFRQWRV QD VHP DQD )

[



,P SRUBQM $ 6HP DQD 3DAJ R FRQUEXL SDWD D YHULIFDI | R GR DWQAEP HQR GD

OHW &R 3', 0 3, IQEAFH GH $@XDP HQR GDV &DUDV +ROUDV GRV
&XURV GH * IDGXDI | R DRV &XUBX®RY 0 QP RV ' &1 TXH WP SRUIQAF [ORU
DIHIUQRV 33&V GRV FXURV GHJIWGDI I RRVTXHH F 1P HP RXPDWV D
FDUD KRCUD P QP DSHYMB HP ' &1 .

3DWD HP EDVDP HOR FRQUVXORU 5HIIPHQRCGH* DGXDI TR $W  $W H
VHX &DSAH® ,,, ' R+RIDURGH$XDV $W 5HRAIRQ H ™

| VWP EUR CH

a N
3D HOWQGHUP DIV $ 6 HP DQD 3DAJ R GH $\WMGDGHY GRF XV RMP  SRUREMMY R
RUDQIDU DV DWIGDGHV FXUEXOWHY H H WDF XIF XDV SWRPRY GR R
CHVHQYRGIP HOR IQMIUDOGRY DAQRV DR BQIR GH XP V RHVW DFDG P IF R 6 XD
HAKMD DMEXD DV GYHYDV QUHDV GR FRKHAP HOR QR HVQR RV HV@IIRV
SRV DV DWIGDGHV GH H \WQV R H FRP SGP HQEBUHY 3DWD RV F XV R IQMIWDLY D
VHP DQD SDAUJ R GHYH UHVHYDUWP SR GHQRP IQDGR QUHDV YHLGHV  SDUD DWIGDGHY
GH OHUH IQMIWI TR VRAIDO (WD RUDQ]IDIIR SHP MW XPD IRPDI IR PDV
FRP SGMY H KXP DQ] DA SUHSDUDQER RV DAQRV SDWD RV GHVDIIRV @D SIRIW R $V
CWHDV YHEGHV SUHVHOMY @D 6HPDQD 3DAJR F RFHGP DRV HVXEDQMV D
DXWQRP ID SDUD JHHQADU VHX \MP SR GH HVXER QY BXDO FRFIMQERR F R
DWICDGHV H WDFXUWEXQUWHY TXH FRQUEXHP SDWD VXD IRPDIIR SHW RO H
SIRIMWMRQDO 1 AV QUHDV T JDUDQUER DR HVAXGDQM \MP SR @ H SDUD V HAHAF VD
RAMDV TXHWUHY GH VXD HVFRBD (P DOXQV FDVR D GHSHQGHU & 6 HP DQD
3DAJR SRGHEL VHU XVDGR DOXP WP SR G-MMV HVSDIRV SDUID HV XER
IQAVIGXDO DGR $R JDIDQM XP HIXIGEUR HQMH DV GQYHY D QUHDV D YIAD
DFDG PIFD D 6HP DQD 3DAJ R \RUD V HXP HBP HQR VW QIFDW RQR F XUBX®
SIRPRYHQGR D YDBRUIDIIR KXPDQD GR HYXEDQM H F RWVHTXHQMP HQM

g FROMEXIQGR SDWD IRWP Di | R GH SIRIVWRQDLY TXDAIF [TRV H HQI DIAGRV VRF DB HQM y

&RQMYGRV & XUIFXMUHV

1 HAM WP GHYH VH H STFDUFRP R RV FRQMYGRV FXUIEXOUHY GR FXUR SUIRP RYHP R

HHIYR GHVHQYROIP HOR GR SHUIOSIRIWIRQDOGR HIKWR  FROUGHIDQER RV DVSHRRY
FRQM \R UHJIRQDOED $P D) 2QD DWDQ Di | RGD QUHD DGHTXDI | R GDV FDU DV KRWQUDV HP
KRIDVWHBJIR DGHTXDIIR @D EERIWID DFHWEIMEDGH P HRGRBJIFD  |6f IEI@EDGH
FXUWEXOU DERGEDIHP GH FROMYGRV SHMOHQMY EV SRAFDV GH HGXFDI | R DP EIHQEO GH
HGXFDI | RHP QUHMWRY KXP DQRV H GH HGXFDI | R GV WHDI UHV T VIFR IDADLY H R HOMCR GH
KIMAUD H FXGD DIUR ELDMGAILD DIUFDQD H IQEOHD ' HABFDU FRP R RV FROMYGRV
QAIHHQADP R FXWR GHQAR GD QUHD SURIMMRQDCOH IQGX] HP R FRQIWR FRP FRQKHFIP HQR
UHFHQM H IQRYDGRU

3DWD HP EDVDP HQR FRQVXAEU $V' WHW HV & XUWEXOUHY HVSHFOFDY GR

FXURRXDV' WHWY HY & XWEXOUHY 1 DARDLY




5 HSUHVHQWI | R JWJIIFD GR SHUIOGHIRWP DI 1 R

1 HWM WP GHYH VH QARURY FRP SRQHQWV FXUIFEX@UHV SRUVHP HWHHP XP TXDAR
GH WHSUHVHQII | R JWDIIFD GD HMWKWMWD / MBV DV GIVFIS@QDV RSVMYDV HP XP RXAWR
TXDAR UHSUHVHQIMYR SXSUR 7RGRV RV FRP SRGHOMV QABIGRV GHYH VHU GHVFMR QR
(PHQ@R H “UERIWID FROABQMV QR $QHR R 33& 3UHQIKHU R TXDAR GH
QRWP DWYDV H WP DV WDQVYHWDLY SDUWD ( GXFDI | R 6 XSHURU H STIF-DQGR FRP R R FXUR

DIMQGH

3DWD HP EDVDP HQR FRQVXGRU S5HIIPHOR CGH * DDGXDI I R &DSAM® |,
S5HVRAI I RQ H GHWWPERMEH
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&RQARWP H5HIIP HOR GH* UDGXDI | R GV ¥ DV HDF MIDKROWUDP QP DHP (J IPD
CH RO\DWY YV %DF HOUHDGRV P IQ KHP(J K %OF IHDGER ,QMAY Iy
PIQ KHPJQ K / IF IgF DMV P 1Q KHP K $Ww

2 33& GHY K[ SUY W XP WROGH F R SRHOMY RSWMY R FR F ID KRGUD
V SHIRUHP SH® P HQRV R PQPRH UIGR DV MF P SUGR SHR QV FOM
$W h




3D HOMQGHU P DIV VREW DV QRWP DWDV REUJDWUDV SDWD ( GXFDI IR
6 XSHURUGHYH VH GHVFUHYHUFRP R R FXW/R DV DWQGH FROVUGHDQGR DV [UAW HY
EXUWEXOQUHV 1 DARQDLY SSUDV GR FXWR TXDQER RUHQEP SDUD TXH FROMYGRV
RX \MP DV HVSHFOIFRV FRQAMP  REUI DRUDP HQM QD V 0 HVAKWUD FXUIEXDQU DV
\WP QIFDV FRQRWP H D GUIMDI | R YJHQM / QIXD %4DMGBILD CGH 61DV / LEWDV

FRPR FRPSRQHOM RSMMYR HFHR SDID FXVRV GH IRGRDXARRIID FXR
FRP SRQHOM GHYH VHU REWDWUR WHDI UHV TWIER WDFIDY H R HOMIQR GH
KIMWUD H FXOXUD DIWR ELDVIGLLD DIUFDQD H IQGOHQD GILHWRV KXP DQRV H
HGXFDI | R DP EIHQWO GH IRWP D WDQVWYHYDOHP \RGR FXU®B X 3WRWM | R GRV
' WHWRV GD3HWRD FRP 7 IDQWRUOR GR ( VSHFWR $ XWAR $V HVSHFULFIGDGHV
|RUP DWYDV GDV SHWRDV FRP GH LFLI QFLD UHDMYDV E P HRGRBJID DR P DWMUIDO
AGOWR H E DYDII | R TXH DWHIXWHP HP FRQAL UHV GH HTXIGDGH LI XD@DCH

SI-LPDQQZLD H HFBIR SBIR QR HQVQR H DSWHQA] DIHP GH HAXGDQMV F R

CHIFL GAD FRP WDQWRWRY JBEDLY GR GHV YRR HQR HF R DEBV KDEIGEDGHV
RX VXSHERWM | R

3 DWD HP EDVDP HOWR FRQVXORU

3RA¥D GH3WRWM I R GRV' IWLHWYV GD 3HWRD FRP 7 IDQWRUR GR ( VSHAWR
$XWAD / H.QL H EGHEHHPERE

SHVRXI IR &1( &3 Q H GH PDR (H TXH QAVSUH VREWH DV
"W HY &XUWEXOWHY 1 DARQDY GRV FXWRV CH / IFHQADMWD WHHMHQM DRV
FROMYGRV GLYHWIGDGHV T VQIFR WDFIDO GH JTQHR VH XDO WIH IRVD H GH
ID[D JHDFIRQDO HGXFD IR HVSHFIDO SR@AFDV SYE@FDV JHWWR GD
HGXFDI 1 R

SHVRXITR&L( &3 Q@ GH EHMXREH TXH QAL DV ' 1AW HV
&XUWEXOUHV 1 DARCDLY SDWD D ( GXFDI 1 R GDV 5 HD UHV +\@IFR 5 DFLDLY H SDWD

R ( QVIQR GH + IMWUD H & XOXWD $ [ LR % DVIGLLD H $ | UFDQD

I HQ &H  GHDEUOH H' HAUAR Q H GHEHHPERE
TXH QVSUHP VREWH D/ @I XD %DVIGLLD GH6LODY /%6 $6 H GC RAWDV

SIRNG QFIDV

/H.Q H GH PDUR GH TXH QVSUH VREWH D IFOM R QR
FXUWBX® RIFIDOGD WHEH GH HOUQR D REW DIRUHGDGH GD WP QU¥FD + MWUD H
&XAOXUD $ IR % DVIGLLD H,QGJ HQD

SHVRATR&1( &3 Q@ @G CGHMXRME TXH HABEHBFH DV IUAY HV
&XUIEXOUHV 1 DARQDLY SDWD D ( GXFDI | R $ P ELHQWO

SHVRAIIR&1( &3 Q@ @G GHPDR& TXH HARDEHGFH DV ' IUHW HV
EXUWFXOUHV 1 DFIRQDY SDID D ( GXFDI | RHP ' LLHWRV + XP DQRV
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30D FRQM WDQ D | R GR WP ( VAUKWUD & XUWIFX@UH SDUD SUHHQFKIP HOR GR
TXDGR ( VWKWUD & XUIFXOQUGR &XUR GR WP 5 HSUAVHQW | R * WILED GR 3HJIOGH
YRIPD IR GHYHWH GIYDU HP FRQMGHID | R DOXQV FMMIRY FRQRPH 5HIIP HQR GH
*WDGXO IR 5* S5HWRY I R&RQHSHQ H EHWWPERMEA H&XWEXOUW D | R
GD([ WM RQD8IRSD &( 5HR3I | R&RRQHSHQ tH GHPDIRAH

« 9HWFDUWH D VRP D @V ADUDV KROUDV &+  SRUMHP HMIH FRUMVSRQGEH E FDUD KRWUD
\RDO&+7 REXUR

. &+ PQPDSRUISHBGROMYR K H&+ PJIPDSRISHEERGMYR K 5* $WV

. &DJD KROUD PQPD H PJIPD GH ROBAYDV YDFKDBDAR PIQ K HP(

YOFKDUHDAR , QMAEVHSTLDUP 10 KHPJ K / IBHGADXUIDP 1Q KHPJ
5* $W

o 33& HYHE SUHYHUXP URGEH HRP SRCHAMYV RS\DYRV FRP FDW D KROUD VXSHIRUHP SHR
PHRV GRP QP RH UICR DVHFPXP SULRSHRAVHQN 5* $W h

. &+ &RP SBP HQDU $& DIV PAUR 5* $W
« &+ ([\MM RGHYHFRQMP SOU D&+7 RPAUR 5* $W
« ' MABYHU VH KC FDUD KROUD GH &RP SRHOMV ( BMYRV WVH KRXYHU SRGHEC WHU

FRODEQDAD DN~ KRV ' HVRIHYHUVH D FDUID KRUGUD CGH FRP SRGHQMY HBMYRV SRCH
VHUFRP SX\BED QD FDUI D KRGUD GRV FRP SRHOMVRSIAYRV 5*  $LW

. 2V ARP SRHQMV FXUEXOUH WHDARDAERY E ([ W R GHYHP FRQABUQRY 33&V FRP D
CRP HFOWUD SDARQ] DA HP K3 DIFDV ,QROWDGRIDV CH ( [\WQ Ry HRX Kp\IYIGDGHY CH
([\WM Ry &( $WV

. &+ SDIDDV$WICDGHVCGH( [\WM R $( GHYHVHUREWDRUIDP HQMGH D D&+7
GMIIDD E H \WM RQREAUIBXB &( $WV

« $V 3DV ,QMWDAERDV GH ([WMR 3,( MR RSARIDY H FDVR FRQAN (R FXUWBX®
SRGP \MDIV @&+ \RBAERPORGMIIDDE ([WM R &( $W

« $WQDUVH E RHIY GRV FRP SRCHQMY FXUEXOUAV K3 WDIFDV , QR UDGRIDV GH ([ \WMM Ry TXH
SREGP VHUAWEXGRY HQWH RV SHBGRY YRV (R PXUR  UAVSHIQER VHP SUH R @ M\ GH
K VMAWHQU KRV SRUSHBEREGMYR &( ,GAMVR, $W

. $\WQDUWH E RHMY GR FRP SROHQM FXWEXQUKS\IMIGDGHY GH ( [ W Ry TXH GHYHE VHU
RHWDCR (R Y@ RSHEARBMYRERPUR &( ,GR,, $W

. $V P RDEDEHV K3 QIFDV ,QMIWDERDV GH ([\WI Ry 3,( H K\MIEDEH GH ([ WM Ry
$(  DFUMRGRVFXWRYGHIWGD | R SREHI R FROABUMP X@BGQHDP HQM QDV DKMV
PXUWEXOUWY GHAVGH TXH VWDV BAVSHRAIYDY FDU DV KRUDV HAKMZP GHIQEV QR33& HG R
VHIZP FRQBEIQ DAV HP GXSTHEDGH H TXDQER VRP DAV FRIBWSRQEP D (RP QPR

@ SRUFHQR (D FDUD KR(EUD \RBOHHACUD SDWD IQAIWDD D | RGRPXAUR  &(
$W h




( WZJ IR FXUIFX@UGR FXWR TXDQGR SIHYIMWR QD' &1

2 EW DWUR SDUWD FXWRV FXNIV ' LUK HV & XUWIEX@UHY 1 DFIRQDLY SIHYHHP R HWZJ IR
VXSHYIVIRQDGR 11 R VH DS@FD SDWD FXWRV TXH Q R FROMP SOP HWZJIR QR 33&
GHVGHTXHQ R HAMD SUHYMR QDV' &1V

1 HW WP GHYH VH GHVFUHYHU R SUIRSXVIR GR ( WZJ IR & XUIEXDUQR FXWR ' HVFUHYHU
FRPR R PR FXUWEXDU VXSHYMRQDGR HWE IQAMEFIRCDD DGR DSUHVHQIQER RV
DVSHARY FDUD KRWUD DGHTXDA RUHQEIIR FXD UHDI I R RUHQBGRUDGQR VHD
FRP SDBHOFRP DV DWIGDGHV FRREHQDI IR H VXSHYM R H MIVQAD GRV SUCHSDI
FROYI QRV  HMDWJ IDV SDUD JHVIVR GD IQMIWDI T R HOAMH HOVCR H P XQGR GR WDEDBR DV
FRP SHIVGQADV SUHYMBV QR SHUIGER HIUHWR H IQMEFX | R IQAMFIRQDO DAD GD,( 6 FRP
RV DPEHQMV GH HWWZJIR DWDQ DI | R GV SUDWDV GR HWWJIR 0 HQFIRQDU TXH R
UHI XOP HQWR GH HWZJ IR FXWIFX@UGD XQIGDGH RX GR FXWR FRQWR FRP R DQH R DR
33&

3DWD HP EDVDP HQR FRQUVXGRU $ / H.Q cH TXH WD
@ 3RA¥D 1DARDOGH (WWIR R SHIIPHQR GH * DGXDI IR HP VM
&DSAHR 9, ' DV$SWICDEHV$FDG PIFDV 6HIR,9 ' R(VWIR 5HVRX IR
Q cH GH VWP ERR CH &D\R V 1D HAWJIR BR F MY R
YHUWIEDU QMK I R 1 RWP DIWYD 3WRHQ 1° cH WBSRBJIID GH

FRP SRHQMV ' U HV &XUWEXOUWHYV 1DFRQDY GR FXV RH IQVWIIR
QRPDWD GR FXUR SDWD R ( WWIR 3DWD DV (F IgF WDV F RV XBU D
SHVRAITR&1( &3 Q &GH E&HPDRM& TXH QV §H V BWH DV
' WA HY & XUIEXOUWHY 1 DARQDY SDWD D) RWP DI | R,QFIDCHP 1 ¢ @6 XSHURU
GH 3 WRIWRQDY GR 0 DIMIMIR GD ( GXF DI R ( V FERUYCV D




( WRJ IR FXUIFX@MUVXSHYIVIRQDGR  UHDI | R FRP D UHGH GH HVFROV GD
HGXFDI | R EQVIFD

2 EW DWUR SDWD QFHQFLIDWIDV 11 R VH DSQFD SDWD RV GHP DIV FXWRV

1HMW WP GHYHVH GAVAHYHU FRPR R HAJIR FXUIEX@U VXSHYIMRQDGR HAE
IQAMFIRCDO DGR H SURPRYH D WY QFID GD UHD@EDGH HVFRDU GH IRP D IQMIWDO D
SDMFSDI | R HP FRQVWHBRY GH FOWH UHXQUHV GH SIRHWRUHY D UHDI | R FRP D UHGH GH
HVFROV & ( GXFDI | RYUCMEFD &RP R RFRUH R UHI MR DFDG P IFR DFRP SDQKDP HOR SHR
GRAHOM (D ,( 6 RUHQEGRU @DV DWIGDGHY QR FDP SR GD SWWD DR QIR GR DR BMYR H
SUWFDV ICRYDGRIDV SDWD D JHAWR GD WHDI IR HQMH D ,(6 H D UWHGH GH HWVFRDV D
( GXFDI | RY%CMED

3DWD HP EDVDP HQWR FRQVXGRU 5 HIIP HOR GH* WDGXDI | RHP VHX & DSGH®
9, ' DVSWICDGHV $FDA PIFDV 6HIR,9 ' R(WWIR 5HVRAITRQ

H GHWWPERGH "I HY & XUIE XDUAV 1 DF RQDLY GR F XV RH
IQAKI IR QRPDWD &R FXUR SDID R (M@IR 3DWD DV TFHQF DMV

FROXBUD5SHWRX TR&1( &3 Q@ &I GHPDRMH TXH QV $H
VREUHDV' U] HY & XWEXDUHY 1 DARQDY SDWDD) RPDI I R,QFDAHP 15 1@
6 XSHUIRUGH 3 UIRIWIRQDIY GR 0 DIMIMIR GD ( GXF DI R ( V RDU%CMVFD 3'




( WEZJ IR FXUIEX@UVXSHUYIVIRQDGR UHDI | R WRUD H SUDWED

2 EW DWUR SDWD QFHQFLIDWIDV 11 R VHDSQ@FD SDWD RV GHP DIV FXWRV

1 HAWM WP GHYH VH GAVAIHYHUFRP R R HVWJ IR FXUIEX@UVXSHYIMRQDGR SURP RYH D
UHDI | R WRUD H SUOWD H FRQMP SO D DWFXDI | R HOWH R FXUBX® GR FXWR H DVSHRARY
SRV & ( GXFDI I R %OVMFD R HP EDVDP HQR WixUFR GDV DUWIGDGHY SOCHBAV QR
FDOPSR GD SWMFD D SDWFSDI I R GR @FHQAIDQGR HP DWIGDGHY GH  SOCHDP HQR
GHVHQYROIP HQR H DYDIDI | R WHD@ DAV SHBYV GRFHQMY GD ( GXFDI T R %CMED D UHGB[ 1 R
WixUFD DFHFFD GH VWD UHV IYHQADAEDV SHBV GFHQADQERY D AUDI I R H QYXODI | R GH
SURGARY TXH DWFXOP H MMP DWWDP D WHDI I R WRUD H SWQWFD FRP  DIMCDGHV
FRP SURYDGDP HQM H MRVDV RX IQRYDGRIDV

3DWD HP EDVDP HQR FRQVXOEU ' WA HV & XUIEXOUWHY 1 DARCQDY GR F XIR
HIQMX | RQRP DIWD GRFXWRSDIDR(WRJIR SHV R TR&1( &3 Q@ CH

CHP DR GH TXH QVSUH VREWH DV IUHW HY & XUIEXOUHV 1 DFIRQDLY
SDIDD) RP DI | R,QADCHP 1 QHB XSHUIRUGH 3 URILY \RDLY GR 0 DIJMMUR GD

(GXFDIIR (VRDU %VMFD &DVR VD HV@IR WBR FROMYR YHUWIFDU
QMK | R1RWP DIWD3UWRHQ1® cH

L OMIWI | RFRP DV WHGHV SYEQFDV GH HOVIQR

2 EW DWUR SDWD @FHQFIDWDV 11 R VHDS@FD SDWD RV GHP DIV FXWRV

1HW WP  GHYHVH IQRWP DU DI 0HV RX FRQYI QRV H MMQMY TXH SURP RYDP
IQMIWDI IR FRP DV HVFRDV D HGXFDITR ECMED GV WGV SYEGRDV GH HOUQR
IQRWP DQGR VXD DEUDQIT QFID H FRP R VH FRQVRTED ' HVFULHYHUFRP R FRQYI QRV H Di UHV
SURP RYHP IQMIWDI | R FRP D WHGH SYETD GH HOMCR H SHWP WP R GHVHQYROIP HOR D
WMBUHP DH HRXi 1 RH D DYDIDI | R GH HVADWJ IDV AGQUFR SHADI xJIFDV IQFGMYH FRP R
XVR GH WFCR®J IDV HGXFDAIRQDLY  VHQGR DV H SHUL QAIDV GRRXP HQBGDV  DEUDQI HOMV H
FRORIEDADV FRP UHVXABGRY UHBIYDQMV SDUD RV GVFHQMV H SDUD DV HVFRDV CH
HGXFDI | REQVFD GHVFUHYHUD! UHV H MRVDV RX IQRYDGRIDV

3DWD HP EDVDP HQR FRQVXGRU 3' |

,OMIWI | RGR FXWR FRP R VIMWMP D (RFDCH UHI LIRQDOGH VDYGH 68 6

2 EW DWUR SDUD FXWRV GD QUHD GD VDYGH TXH FRQMP SOP QDV' &1 HRX QR33&
DIOMIWI IR FRP R VIMWMP D ®FDOH WHJLIRQDOGH VDYGH686 11 R VH DS@FD EV
CFHQFLDWWDV



1 HW WP GHYH VH IQRWP DUFRP R VH GC D IQMIWDI | R GR FXWR FRP R VIMWP D GH
VDYGH ®FDOH WHIIRQDO 686 VH HWE IRWP DO DAD SRUP HR GH FRQYI QR FRQRWP H DV
'&1 HRX R33& FRPR YDEIQ)D D IRPDI I R GR GVWHQM HP VHIR H SHWP W VXD

IOHIT R HP HTXISHV P XAAVASEDUWHY H P XUSWRIWRDY FROMMGHDQER GLHHQMY
FHQCURY GR 6 MiMP D FRP QOHOEH FRP S®f IGDGH FUHVRHQOM

$ WYIGDGHV SUDWFDV GH HQVIQR SDUD QUHDV GH VDYGH

2 EW DWUR SDWD FXW/RV GD QUHD GD VDYGH TXH FRQMP SOP QDV' &1 HRX QR 33&
DIOMIWI IR FRP R VIMMP D ®FDOH WHILIRQDOGH VDYGH686 11 R VH DS@FD EV
CFHQFLDXWDV

1HW WP GHYH VH DSUHVHQBU DV DWIGDGHY SWOWFDV GH HOMGQR H MMQMY HP
FRQRPIGDGH FRP DV ' W HV &XUWEXOWY 1DARQDY GR FXWR EHP FRPR D
UHIXOP HQWI | R SDWD D RUIHQMI | R VXSHWIM R H UHVSRQVDEIGEDGH GRFHQM D IQMHUIT R
RV HQQURY GR 686 H HP RXA\RV DP EIHQMV OERIDWURY RX HVSDI RV GH HMCR R
GHVHQYROIP HQR GH FRP SHWQAIDV HVSHFOIFDV GD SIRIW R UHDRIRQDGEDV DR FRQM \R GH
DYCH @D WHIL R

EXWFXOU D I RGD( [ WM R

1 HWM WP GHYH VH GAVFUHYHU D D@ DI 1 R GH Di UHV GH H \WQVi R REW DWUD SDUD
WERV RV HXGDQMY GRV FXWRV GH JUDGXDI I R GD 8IRSD  GHYHQGER HVIBU SUHYMRV QR
PQPR GH SRUFHQR GH FDUD KROUD GAMIDAD E DWDI IR HP DiUHV GH
H WM R QRV UHVSHAIWRY FXUBX®Y HP WHDI I R E FDUD KRIUD \REOGR FXUR $
UHRWP XOi | R GRV 33&V SDUD DIMQGHUDR GVSRWR GHVB UMVRA | R GHYHLE VHUWHD() DD
SUHHUHQAD® HQM GH IRWP D D @ R DXP HQBUD FDU D KRUDUD VRBOGR FXUR ' HVFULHYHUD
FRQFHSI | R GH ( [ WOV R DGRWEIGD SHR FXWR VXD DWFX®I | RFRP R ( QUQR H D 3HVTXIVD
DV P REDEEDGHY D RSHIDARQDA DI | R R DFRP SDQKDP HQR R UHJMAR HD DYDIDI | R

3DWD HP EDVDP HQR FRQVXGRU ' UM HV &XUIEXOQUHV 1 DARQDY SDUD
([WQ R8QYHWW@UD R5HIIPHQR GH* IDGDIIR 5HVRAI TR Q &
GH VHWP ER GH D 5HVRXI | R & RQVHSH Q¢ -H

TXH WHWIXOPHQM R WIMAR H D IFXM R G H WM R XQY BAGUD CRV
FXWBXBV GRV FXWRV GH JWDGXDI | R GD 8 QYHWIGDGH ) HGHIDOGR 2 HV MGR

3DC H GPDV QRPDIYDV BHODW & E FXUEXQU D IR & H WY/ IR

SHVRX1R&1( Q@ H 3, q QAU HV GHIQEDV

SHR 3 OQR 1 DAIRCDOGH ( [ WM R 8 QY W/\RUD ,QV Wi | R 1 RWP DWY D3 IRHQ
‘ 1 H FRP SRCHQM R DIWIGDGH F MY D




7 WDEDBR GH&RQFOM R GH&XUR

2EWDWUR SDID FXWRV TXH SWHYHHP 7&& HP VXDV ' IWHM]HV &XUWIFXMUHV
1 DFIRQDLY 11 R VH DSQFD SDWD FXWRV TXHQ R FROMP SOP 7&& QR33& GHVGHTXH
Q R HWMWD SLHYIMWR QDV' &1V

1HW WP GHYHVH GAVFHYHU FRPR R 7WDEDBR GH &RQFOM R GH &XUR HWE
IQAMMYFIRQDO DGR DEREDQER RV DVSHARY FDUD KROUD IRWP DV GH DSUHVHQMI | R
RUHQII | R H FRREHQDI TR D QYXODI | R GH P DQXDlV DD DGRV GH DSRR E SIRGXI 1 R
GRV WDEDBRV H D QVSRQEIN DI I R GRV 7&& HP UHSRUWURV IQAMAIRQDY SLXSURV
DFHWOHY SHD IQMEOHWO HQARQDUTXH R UHIXOP HOR GR 7&& FRQAN FRP R DQH R DR
33&

3DWD HP EDVDP HQIR FRQVXORU RUHQMI UHV H H T QADV IQAMWFRQDY
DSUHVHQEGDV QDV ' U] HY & XUWIEXOUHV 1 DF RQDIY GR F XV R SDUHF W GH
DSIRYDIIR @V &1V &DSW® 9, ' DV $WICDGHV $F I PIFDV 6H IR 9
' R 7UDEDBR GH &RQFOM R GH &XW R7&& GR5HIIP HQR GH * IDGXDI 1 R

5HVRAIIR Q cH GH VWP ElR CH DOP GH RX\WRV
SURFHAP HQRY FRP SBP HQIUHV TXH D 8 QGDGH RX 6 XEXQGDGH $F M P IF D)
WCQKD DSURYDGR

$ WYIGDGHV &RP SGP HQRUHY

2 EWDWUR SDID FXWRV TXH SWHYHHP $WIGDGHY &RP SGP HQBUHY HP VXDV
' LUHWI] HV &XUIFX@UHV 1 DFIRQDLY 11 R VH DS@FD SDWD FXWRV TXH Q R FRQMP S@P
DWYLGDGHV FRP SGP HOWUHY QR 33& GHVGH TXHQ R HWMD SIHYDAR QDV' &1V

1 HVWM WP  GHYH VH H STFDUD P SRWEQHD GDV $\MGDGHY & RP SBP HQBUHY $& SDWD
D IRPDIR DFDA PIFD GHVFUHYHU FRPR HMWVR IQAMYFIRQDD DAV DEREDQER RV
DVSHARY FDUD KRWOUD GYHWMGDGH GH DWIGDGHY GHVFHYHU HP @XDV JHDV DV
DIWGDGHY FROMGHDADV FRP SBP HQBUHY IRPDV GH DSUWRYHWIP HQR DGHIQAD E
IRP D | R JHIDOH HVSHFOFD GR GVFHQM FROQABQM QR 33& H IMIVQAID GH P HFDQWP RV
H MAVRV RX IQRYDGRUIHV QD VXD BHIXOI I R JHAWVR H DSURYHMIP HQR 0 HQFIRQDUTXH R
5 HI X@P HQR GDV $ WYIGDGHV & RP SGP HQBUHV GR & XWR FROWB QR$QH RGR 33&

$WJ IR $ FDUDKROUD AV $& G FRIBVSRGHDIV YIQN SRUAHQR @DFADUD
KRUUD \RBGED HABKXUD FXUEXOU $W - 5 HIIP HQRGH* DGO | R

3DW HP EDVDP HQR FRQVXOBU 5HIIP HOR GH * WDGXDI 1 R HP VHX & DSOM®
9, ' DV$SWICDGEV $FDG PIFEDV 6H IR, ' DV $WIGDGHV &RP SBP HQBUHV
SHVRXI IR Q cH H WP EWR CH $OP GH RWRV

UHIXOP HORY FRP SBP HQBUHV TXH D 8 QGDGH RX 6 XEXQEDEH $FDG PIE D
\MQKD DSURYDGR




7(&12/2*,$6 '( ,1)250$d-2 ( &2081,&%$d-2 12 352&(662 '(
(16,12 ° $35(1',=$*(0

1 HW WP GHYH VH GAVRHYHU D RFRUWIN QAID GD XW DI TR GH 7,& QR SUIRFHV R GH
HOMR DSUHQE] DUHP  DSIMVHQBQER FRR WVH &C R XWR GV QYHWDV
|HWDP HQBV P @DV ' HVFHYHU FRPR DV 7,& DARBGADV QR SIRF MWVR CH HQV@R
DSUHQA] DIHP SHP WP D HHRXITR GR SRR SHADIXJIFR GR FXW R JDIDQMP D
DFHWEIGEDGH QJMVOH FRP XQFDARQDO SIRPRYHP D IQMIDWY @DGH HQRH GRF MV
QVFHQMV H VARV HAMV YAP RV TXDQGR IRURF DR DWHIXUDP R DFHV V R P DWMUDLY
RX UHFXWRV GGQIFRY D TXDOXHUKRWD H GUJDUH SRV \FIMWP H SHUL QF DV AIHHQF DAV
GH DSWHQE] DIHP EDVHDADV HP VHX X\VR

6,67(0$ "' ( $9$/,$° 2 ' 2 352&(662 (16,12 $35(1' ,=$* (0

3 IRFHGIP HQWRV GH DFRP SDQKDP HOWR GH DYDADI | R GRV SIRFHWRV GH HOMIQR
DSWHQG] DI HP

1HW WP  GHYHVH UWVSRQGHU E SHUXQE GRPR R VAMPD GH DYDIDI I R GD
DSUHQA] DIHP T RSHIDARQDO DGR GH PRGR D SRWHEMEBU R V ¥HV V RR HV XEDQM'
" HVFLHYHU RV SURFHAP HQRV GH DF R SDQKDPHQR H GH DYDIDI IR X)) DGRV QRV
SUIRFHWRV GH HMCR  DSUHQA] DUHP GH IRWP D DUIF XOCD FRP DV QRWP DV 1QV MYF RQDLY
H MMMV VREUWH DYDIDI | R ' HVRUHYHUV HDWIQGH E FRQF 191 | RGR FXWR GHIQGD (R 33 &
VH SHP W R GHVHQYROIP HQR H D DXVRQRP ID GR GVF )M GH IRWP D F RVXD H HHWY DV H
UHVXEB HP IQRWP Di UHV VMMP DUY DDV H GV KQELD DAV DRV HV XEDQMY DSUHV IQRURYV
FRP P HFDQVP RV TXH JDUDQMP D QDWUH| D IRWP DWD DV Dl UHV FRQFUARV DGRIGDV SDUD
D P HBRUD GD DSWHQE] DIHP HP IXQ | R GV DYDM UHV WHDQ DAV

3DWD HP EDVDP HQR FRQVXGEBU 7GM® 9,, \RGRV HXV FDStM®V (R

5HIIP HQRGH* IDGXDI IR 5HVRAI T RQ tH EGHWWPERE

6,67(0$ "' ( $9%/,$d-2 "' 2 352-(72"' 2 &8562
$ YDIDONR GR 3 IRMMR 3 HGDJ y J LFR GR & XUW/R

1HW WP GHYH VH GAVAHYHUFRP R R 3URWMR 3HADIXJIFR GR &XUR 1 DYDIDGR
IQMCDP HOM QREPEMREGR 1" ( HGD 8 QADAH IQAFDQER RV P HFDQWP RV GH DYDM | R
DWRUHY HQYROIGRV H SHIRGFIGDGH ,QRWP DUVH D DYDIDI | RT UHIMADGD H IXQGEDP HQBGD
HP DOXP 3OQRGH* HAWVR GD & RRIEHDI | RGH&XUR



*HVWmR H DYDOLDomR GR FXUVR H RV SURFHVVRV GH D’

1HW WP GHYH VH GAVAHYHUFRP R D JHMIWNR GR FXWR T DO DAD TXDIV D UHY
FRQE@XDV SOCHBADV ( VSHALIFDUFRP R F RV GHUD D DXWRDY D | R 1QV MIF RQDOIGF XIQGR
DYDIDI | R GRAHQM H GVFHQM H R UHV BBGR GDV DY @Dl UHV H \MODV GHV BHY BV HRV
UHVXEBIGRY M R XVDGRV FRP R IQVXP R SDUD DSUP RIDP HQR F RMXR GR SDQHIP HOR GR
FXWR WH KC D DSUIRSUDI | R GRV UHVXGBEIGRV SHD F R XQGEDGH DF M PIFD H VHKC D
H MIVGAD GH SIRFHWR GH DX\WRDYDMDI | R SHIXGFD GR FXWR ' HV BHY HFRPR V HEC D
DYDIDI | R SKSUD GR FXWR WH M R XWi) DARV RV HOWURV GD &RP IW IR 3SUD GH
$YDII IR &3% RX GH RAMRV PHDQV FRV GH DYDIDI | R SDUD SURP RY WP HBRUDV GR
&XUR ' HVFUHYHURV P HFDQWP RV GH DF R SDQKDP HQR DFDA P IF RDGP 1IQV WY R HP
GHRUl GFID GDV DXWRDYDIDI UHV H GV DY i UHV H WDV DYDIDI I RGHF XV R(1$' (
&3& HRAMDV QREP EMEGRFXWR SUHY LBV H IP SOQICDV

32/E7,&%6 ,167,78&,21%$,6 12 A0%,72 '2 &8562

SROtWLFDV GH (QVLQR/GON*SDGRDWHRNVNR GH VXOWD

1 HW WP GHYH VH GAVAIHYHUFRP R D 3RGID GH ( QVQR T DWQAGD QR EP EMR GR
FXWR TXDOD UHDI | R GR FXWR FRP DV GUHW] HV GD SRAIF DGH HQVQR TXDLV SUGF DIV
SURIWDP DV H SRRV GH HMQRRFXY FDWD 3( (; 0 RQMRUDVHHW V XV \MP QUIF I H
SYE@R DOR ' HVFHYHUWH KC XP FRP MV GH HQV@QR FRRWH GC D DY M | R (R HQVAQR
REXUR

3D HP EDVDP HQIR FRQVXORU 3' H 5HIIP HOR GH
* DGXDI TR @ 8IRSD 5HVRXI | R &RQVHSH @ H GHVMPERE

SROtWLFD GH BIHYN XIDADD WH[WR GH FRQVXOWD

1 HAWM WP GHYH VH GAVFUHYHUFRP R D 3RG¥D GH 3HVTXVD T DWQAGD QR EP EME GR
FXWR TXDCD UHDI | R GR FXWR FRP DV QUHW HV GD SRAF DGH SHY KLV DTXDIV SUGF DIV
SIRVMMRY GH SHVTXIVD R FXWR DD V XV \MP QUFDV H SYEQF RO R ' HVF HY i RV
SURIWDP DV GH IQFADI | R AHQMED H GH DSRIR E SDWASDI | R HP DI &GHY CGH IQADI [ R
AHQ@ED JWKSRV GH SHVTXIVD SURWRY DF [ P IFRVGH3' |, ' HV BHY KV KKCXP F IR W
GH SHVTXIVD FRP RVHGC DDYDII | R SHY KMDQRF XV R

3DWD HP EDVDP HQR FRQVXGRU 3' H5HVRX | R & RQUHSH
Q GH  GH DEUOEH TXH DSWRYD D 3 RG DGH 3HV KLV DH 3xV

} * IDGXDI | RGD 8 IRSD




3R@NFD GH ( [ WIQVi R / LON SDUD WM VR GH FRQVX (I ( j

1 HVWM WP GHYH VH GHVFUHYHUFRP R D 3 RGIFD GH ( [ \WWQM RT DWIQAGD QR EP EDNR (R
FXWR TXDOD WHDI IR GR FXUR FRP DV AW HV GD SRG¥D GH HWQM R FRPR 1
FXWEXOU] DD TXDIV SUQASDY SURIWDP DV H SURMMRY GH H WM R R FXWR DD VXDV
WP QWDV H SYEGFRDOR ' HVFHYHUWH KC XP FRPIW GH HWQM R FRPR VH GC D
DYDII | R H \WM RQRFXWR

3DWD HP EDVDP HQR FRQUXGEU 3 OQR 1 DARQDOCH ( [ WQV R 8 QYHWAVGUD
3' H5HR | R &RQV ISH Q & GH DEUOCH

TXH HABEHBFH D 3 RGND QOAMEFIRCDOGH ( [ WOV R 8 QY M/ \GUD CR EP EMR
@8IRSD

3R@AFD GH & XA / LON SDID W VR GH FROVX O

1 HAWM IWP  GHYH VH GHVRUHYHUFRP R D 3RGIFD GH &X@WD | DIMQAGD QR EP EMR GR
FXWR TXDOD UHDI | R GR FXWR FRP DV GUAW] HV GD SRAFD GH FXGYMUD TXDLV SUGASDY
DiUHV SWRIWDP DV H SRRV FXGMDIY R FXWR DD VXDV \MP QIFDV H SYETFR DOR
" HVRHYHUVHKC XP FRP MV GH FX@MUD FRP RV HEC DDYDIDI | RGDF XAMUD QRF XV R

3DWD HP EDVDP HQR FRQVXGRU 3' H5HVWRX | R & RQUHSH

e &H  GHDEUOH TXH DSURY [D 3 RGHD GH & X@ID & 8 IRSD

SROtWLFD GH _(D&NDdWD WH[WR GH FRQVXOWD

1 HVWM WP GHYH VH GAVFUHYHUFRP R D 3RG¥D GH ,QRYDI | RT DWMQAGD QREP EMR (R
FXWR TXDOD UWHDI I R GR FXUWR FRP DV GUAW HV GD SRA¥D TXDIV SUCGF DIV Di UHV
SIRIWDP DV SRRV HP SUAVD MQRU IQFXEDGRIDV HP TXH R FXWY FDWD V XV \MP QU [V H
SYEGRDOR ' HVAHYHUWH KC XP FRPIW GH IQRYDIIR FRPRWH GCC D DY IR &

IQRYDI | RQRFXUR

3DWD HP EDVDP HQR FRQVXORU 3' H5HWRX | R &RQV 1SH
Q &H GHRWEWR GH TXH ,QV ML D 3RQ¥ DCH ,QRY DI R &

8IRSD




3R@\FD GH,QMIWI | RFRP D ( GXFDI | R %CQVIFD / LON SDUD W VR GH FRQVXO

1 HVWM WP GHYH VH GHVFHYHUFRP R D 3 RGFD GH,QMIWI | RF R D( GXFDI | R%CVIED
T DIMQAGD QR EP EME GR FXWR GAMIBFDQGR F R RV HEHVHQY BH D IQMIWDI | RH UBHDI | R
GRFXWRFRP D( GXFDI | RYUCMED GHV BHY 1IQGR DV SUQF §DIV DI UHV SURIWDP DV SURVVRY
SDUFHUDV HP TXH R FXWR DXD GHWH \MP D

3DWD HP EDVDP HQR FRQVXORU 3' 3 DUD DV GFHQADWUDY
FROXGUDSHVRXI TR&1( &3 Q@ G GHPDRGH TXH QV $H

VREUH DV 1AW HV & XUWIFXOUHV 1 DARQDY SDIDD) RPDI I R,QFDCHP 1§ 1@
6 XSHURUGH 3 IR WIRQDIY GR 0 DIMIMUR & ( GXF DI R ( V RDUYCMED

3R@NFDV GH,QMUODFIRQDA Di 1 R / LON SDUD W VR GH FRQVXOR

1 HVWM WP GHYH VH GAVRUHYHUFRP R D 3RGI¥D GH ,QMIDARCDO DI | RT DWMQAGD QR
EP EME GR FXUWR TXDOD HHDI IR GR F XY RFR D IQMEODARCDO DI IR TXDV SUGF DIV
DICHV SRRIWDPDV SIRWRY H SDUFHIDV HP TXH R FXWR DXD Q-V ¥ \WWPD V XV
WP QUFDV H SYEQGFR DOR ' HVFUHYHUVHKC XP F R WV GHIQMIDFRQDO DI IR FR RV HXC
D DYDIDI | R GD IQMEDFRQDO DI | RQRF XV R

~ 3DlD HPEDDPHQR  FRQUXGRU  3',
‘ KWV _ZZZ XIRSDHGX EUDLOL

SBROtWLFD GH $VVLVWrQIFQBD $WVWRGOGDMMWIROGH FRQVXOWD

1 HVWM WP GHYH VH GAVFUIHYHUFRP R D 3 RGIFD GH $ WIMIVGHID ( WHEDQWI DWMQAGD QR
EP EMR GR FXWR UHDARQDQGR FRP DV DI UHV HV SFOF IV GRF XYR ' HV B¥ DV SUCASDY
DI CHV SIRIWDP DV SURWMMRY H SDUFHUIDV HP TXH R F XV RDWD QR WP D GD DV \WAVQF D
" HVARHYHUWH KC XP FRP WV GH $ WIMIVQAD ( WYGEDQID F R R V HGC D DY DI | R GHV v
SRAFDV QR FXWR ' HVFUIHYHUVREWH D SRGAND GH DWIVWQFLD HAMGDQWOH MMOM QD
8IRSD ' HBFDU DIQED TXDIV RV P HFDQW RV IQAMYFIRQDY GH DSRIR DR GLVFHOWM
H MMMV QD 8 QYHWGDGH ' HVFHY WDV Dl OHV GH QYHDP HQR SURIWDP DV GH ERY
IQFHQIYR EV DUIMGDGHY DFDG P IFDV. HMQR SHVTXLY DH H WM R DIIGDGHY GH \WMWRUD
P RQWRUD RUHQMI | R HGXFDFIRQDCH SME BHADIXJIE D

3DWD HP EDVDP HQR FRQVXORU 3' | H5HRX | R & RQVUHSH
e, H GH VMWWMP ELR CH TXH QV 8H V RUWH D 3RG¥F DCH
“ $ WIWIVGHID ( VAXGDQUD




$ SRIR DRV ( VWXGDQWMV / LON SDLD W] \R GH FRQUXOID |

$ WIWQFLD 3VIFRWRFLIRSHGDI xJ LFD / LON SDUD W VR GH FRQVXGID

1 YFOR GH$ FHWIELAGDGH 1 XDFHV / LON SDUD WM VR GH FRQUXGID

1 YFOR GH3VIFR®RIID 1 XSVL / ION SDLD W \R GH FRQVXOD

1 YFGR GH6 HYL R6RFIDO 1 XVHV . / LON SDUD W R GH FRQVXOR

1 YFGR GH* HWWR 3HGDIXJIFD 1 XJHSH  / LON SDUD W R GH FRQVXOR

1 HWHV IWQV  GH $ SRIR DR ( VWMXGDQW  GHYH VH DSUHVHQIBUEUHYHP HQM DV QRUP DV
SUWRIWDP DV H SIRWRY IQAMFIRQDLY GH DSRIR DR HVY XEDQM WHDARCQDQGR FRP DV DI UHV
HVSHFOFDV GR FXUR ' HVRIHYHUTXDWY IQF DY & QR EP EMR GR FXWY RYV. P RIHHF WIDR
HAXGDQM P DIRIHY FRQAL UHV GH DF RIP HQR SHWP DJ GFD P RQMRAUDY DSURY MEP HOR
RV HWERY QYHOPHQR UWGXHIR & HYOIR DSRR HWOFDYVH DSRR
SVERSHEDIXJIFR  VRADORX HFRQZP IF R DF NMEIGEDGH P HWRGRBJIE DH 1QV WP HQEO
IQMPHADIIR H DFRPSDIKDPHQR GH HV@WIRV QR REWDWURV WP XQHDGRY
$ SUHVHQEBUSURIUDP DV GH IRP HQR E SDWF §DIi | R HP HY IRV DFDG P IF R H SUIRIWDP DV
CGH DSRR E SDWASDIIR HP FHOMRV DDA PIER H HP IQOMF PEIRV CDFRQDV H
IQMIDARDY H SIRPRITR GH RAMDV DI UHV H MDYV RX IQRYDGRIDV  $SUBHV I9RU RV
QYFBRV GH VHYIL RV GH $ WIMIVGFID 3VIE RAVRF RSHADI xJIFD Y QFXOGRV E 3 x 5 HVRUD GH
* HAVR ( VWYEDQID GAMIBFDQGR D IQMIDI | RH FRP XQF DI RGRFXWR F R HV W QYFERV
EHP FRP R R HQFDP LQKDP HQR GRV HVAXGDQMV

3DWD HP EDVDP HOR FRQVXGRU 5HVRXI I RQ H EHEHHPERE

TXH DSIRYD D 3RA¥D GH $F R SDQKDP HQR 3HADIXJIFERH D
UHIXOP HQWI | RGR 1 YFBR GH* HVINR 3HADI XJIF DY QFXOGR E 3k 5 HVRUD
GH * HFMAWR ( VWXAEDQID H GRV 1 YFBRV GH $F R SDQKDP HQR H $SRR
3HADIXJIFR YIQFXOGRV EV 8 QGDGHV $FDG PIFIY 5HY B 1 R &RQUMHSH @

cH GH VWP EIR CH T™H AvsSUH VIEWH D 3RGWD CH

$WIWIVQAD ( VWGDQIDH 3RAFD CGH $iUHV $IPDWDV H 3IRPRITR @D

~,IXD@DCH H
| KWBV ZZZ XIRSD HGX EUSIRHQ




3 ROAND GH $ FHVMIELQGDGH / LON SDUD W VR GH FRQUX G ‘

1 HW WP GHYH VH GHVFUHYHUD SREWFD GH DFHWIEIQGDGH H H STFIVBU FRP R D
8IRSD H R FXWR YIDEIQ} DP RV UHFXWRV GIGOWFR SHGDI xJIFRV ' HVFLHYHUFRP R D
3RO¥D GH $ FHWIEIGREDCH T DIMQAGD QR EP EMR GR FXLY RTXDCD UHDI | RGRF XV RFRP RV
SUCFGIRV GD 3 RGFD GH $ FHWIEIMEDGH TXDLY DV SUQF §DIV Di CHV SUIRIWDP DV SURVWRY H
SDUFHIDV GR FXU/R SDWD JDUDQID GH DF NMEIGEDGH * HVF HYHUV HKC XP F IR MV SDUD
DFRP SDQKDU D 3R@¥D GH $FHWIEIREDGH FR R V HGC D DYDIDI | R GHV 0 SRAFD (R
FXUR

3D HP EDVDP HOWR

| KWBV 777 XIRSD HGX EUSURHQ

&RQAL UHV EH$ FWR SDUD3HWRDVFRP ' HIFIL GAID / ICNSDUD W \R GHFRQUXA

1HW WP GHYH VH GHVRUBHYHU DV FRQGI UHV GH DFHWR SDWD SHWRDV FRP
GHILFI QFID QR EP EMR GR FXW/R SDUD DIMQGHUHWXGDQMY FRP GHIFILQFDHP DIWGDGHV
OERIDRUDY EIERMFDV FRQUXGB HHP V I GHDX® ' HY AHY MFRP RRF XY ROQARGK] H
RSRW¥Q] D UBHFXWRY GGOWR SHEDIXJIFRV  DF NMEICEDGH P HRGRBJIED FRR V HGC D
DFHVWELGEDGH DUPXIMWMEQFD FROMGHIDGD QDV F MWK UHV H RX DGHTXDI UHV GRV SU GRV
HP TXH R FXUR IXGARQD ' HVFUHYHUD DFHV EIGEDGH RUDQ] DF RQDOH GH P REIMMUR D
DFHVMELREDGH DIWYACDO FRP XQFDARQDCH AJ MIO

3 R@NED GH $ FRP SDQKDP HQWR GH ( JUHMWRV / LON SDUD W VR GH FRQVXOD

1 HWH WP  GHYH VH GHVARHYHUFRP R D 3 RGFD GH $ FRP SDQKDP HQR GH ( JUHWWRV 1
H HPX\BGD QR EP EMR GR FXWR GHMIBF DGR DI UHV FOUDP HQM YREBGDV SDIDD SIRPRI 1 R
GH RSRWQGDGHY GH DSUHQE] DIHP  DIKDAEDV DR SHUIOGR HIWHV V FE RIHDFARQDQGR DV
FRP HYHQRV H DWIGDGHY TXH I H MMP H TXH V IR WDEDBDGEDV QR FXWR H TXH HV MIDP
QUADP HQM @DEDV D HAWD SRAFD DERIBQER V HSWDWDV FRP SURY IBDP HQM H MAVDV H
IQRYDGRIDV

3DWD HP EDVDP HQR FRQVXORU 3' H5HWRX | R & RQUHSH
Q cH TXH DSWRYD D 3 RGIF DGH $FRP SDQKDP HQR GRV

(JUHWRV GH FXURV GH JDDGXDITR H GH SxVJWGXDI I R H HV BEHBFH
‘ CRWP DV SDUD R VHX IXQARQDP HQR QD 8 IRSD
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" IWH | R GH,QUIM\R

&RRUWGHQDI | R GH&XUW/R

&RRUGHQDI | R 6 HFUAMBUD $ FDG P LFD

&RRUWGHQDI | R 71 FQIFD @ERWWURY RXWRV HVSDI RV FDVR KRXYHU

° W1 RV &R®UIDGRV

3 DD WMV IWQV  GHYH VH GHVFUIHYHURY VHL RV RIHHFIGRY H VHX IXQAIRCDP HQR EHP
FRP R RV KRUDURV GH DWQAEP HQR DR SYE(F ROMUR HH \MOR 1 RMP k&RREHDI | RGH
&XWRyY IQEFDUR WHJ P H GH WDED®R GR FRRUGHQDGRU VHIQMIWDO K SDFIDO K RX
KRUIMB ' HVFUHYHUD DD | R GR FRRUGHQDGRU QR EP ENR GR FXUWR FROUGHIDQER RV
DVSHARY JHWVR GR FXUWR WHDI | R FRP RV GRF @MV H GVF 1MV H D UHSUHY IBMYICDGH
QRV FRBUIDGRV VXSHUIRIAV HWD UHSUHVHQBMY GDGH GHY HVHUGHWBBDGED QR WP © UIT RV
&RBUIDERY ,QRWP DUDIQED VH D DWDI | R GR F RUWBHQDGRUT SDXWBIGD HP XP SOQR GH
Dl | RIHVR GRRXP HQBGR H FRP SDMBDGR VH QY $H GHIQAF BRUHV GH GHV IR SHKR D
FRREHQDI I R QVSRQOHY H SYEGRRV H FRR DGP IQWD D SRMQFDOEDGH GR F RER

GRFHQM IDYRUHFHQGR D IQMIWDI | R H D P HBRUD FRQE@XD

JPSRUBOM $ FROMKI IR QR SODQR GH DIIR \WPH P FQJ\;QGGRFH?R\
3OQRCH* HWR GD &RREHDI I RGH&XUR T IXQEDP HQBCSDUD FRQV REDU
XPD DXDI I R FROABQM D FRREHQDI TR H DX DU QD RUDQ] DI IR &V
URWDV DFDG PIFDV H DGPIQWIDWDV EHP FRR JHDU GDGRV SDD
DFRP SDQKDP HQR H DYDIDI | R @D JHV MR GR F XV RH GRV GDGRV JHIDY GRV

QVFHOMY HYDM R UAWJ | R GAS®P Di | R DF R SDQKDP HQRV H HW J

3DWD HP EDVDP HWR FRQVXORU 5 HIIP HQR* HIDGED 8 IRSD
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1YFOR' RFHOWM ( VWAXWXMLDQWM

1 HW WP GHYH VH GAVAHYHUFRPRVH GC D DWDI I RH IXARDPHOR GR 1" ( &R
FXUR \WQER HP M REMMYDP HQM RV DVSHRRY FRQAHSI TR DFRP SDQKDP HQR
FRORIED IR HDYDIDI IR GR 33& ,QRWPDUD FRPSRVIIIR WX® IR H WHHIIPH GH
WDEDBR GRVPHPEWRVGR1' ( ,QAFDUWHR1' ( SRWXL RPQPR GRFHQMV GR
FXWR VHVHXV P HP ELRV DIDP HP UHIIP H GH WP SR IQMI UDCRX SDUFIDO P QIP R GH
HP \WMP SR IQMIWDO WH SHR P HRV GH VHXV P HP ElRV SRWXHP \WYDI | R VWIR\R
VHQUX VH WP R FRRUBHQDGRUGH FXUR FRP R IQMIUDQM VH DD QR DFRP SDQKDP HQR
QD FROREDIIRH D DX¥DOD I RGR 33& UHDO DQER HGRY H DDA DI | R SHUXAFD
YHUWFDQER R IPSDAR GR MMMP D GH DYDIDI IR GH DSUHHQQ]DIHP Q@ IRPDITR &R
HWXGEDQM H DCDOVDQER D DGHTXDI | R GR SHUIOGR HTIWR FROMGHIDQER DV'' &1 H DV
QRYDV GHP DQEDV GR P XQGR GR WDEDBR H VH P DQIVP  SDWM GH VHXV P HP ELRV G-VGH R
YA R DR I XOWUR & MIUTXH D SRMIUD GH FRP SRVL I RDWMDOER 1 ( FROWMBQRSQH R
GR33&

3DWD HP EDVDP HQR FRQVXOEU $ 5HVRAI I R &RQDHV @ H ™
MKR GH TXHQRPDWDR1VYFAR' RFHQM ( VAKWUDQM GDV ,IHV H GG

RXDV SIRYIG QFIDV & RQUXEBIUUHI XOP HQR HVSHE IFR GRF XV R

" RFHQWV SRU7 WYX@onR H5 HI IP HGH 7 WDEDE&R

1HW WP GHYH VH IQAFDU R TXDQMMYR \RBOCGH GRAHOMVY H R SHIFHQXDOGH
GRARUAV H P HWHY GR FXWR FRQARWP H SUHHQRKIP HQR GD WEHD DEDIL R

'RFHQWHY SRU FRPSRQHQWH FXUULFXODU

1HW WP GHYH VH IQAFDUD WHDI | R GH GRF 1MV SRU FRP SRGHQMY FRQRWP H
SUHHQFKIP HQR GD \BEHD DEDIL R



([SHULrQFLD SURILVVLRQDO GRFHQWH QR PXQGR GR WU
1mR VH DSOLFD DRV FXUVRV GH OLFHQFLDWXUDYV

1 HVWM WP GHYH VH DSUHVHQIBUR TXDQMMYR GH GRFHOMVF R HV IR H SHUL FD QR
H HFFBIR SURIVMRQDO H SHUL QAID SURILY YRQDOTXH Q R VHD GRF IGFD V SHIRU ,QRWP DU
VH R FRBR GRAFHQM SRWXL H SHUL GF D SIRIWIRQDOCR P XQGR GR WDEDBR  DSUHV IBU
H HP SBV FRQM WD@ DGRV FRP  UHDI | R D SUREGP DV SWWF R GH DSTF Di R & \WRUD
P IQMADGD HP GLHHQMY XQGDGHV F XIIF YOUHV HP UHDI | R DR 1D} HUSWRILY \RQDO IQGEF
DUWDIRH IQMD | R FROMYGR H SWQW D GHVFUHYHU FRPR VHGC D SIRPRITR H
FRPSHHQM R & DSGDIIR @ IQMEAEY BODUCOGH (R FRM R OGERDO H TXDIV
FRP SHWVQFIDV SUIHYMIBV QR 3 3 & FROVMGHIDQGER R FRQIMYGR DERGEDGR HD SWRILY VR

( [ SHUI QFID QR H HF®IR GD GRFI QFLD QD HGXFDI | R EQVIFD
2 EW DWUR SDWD FXWRV GH QFHQFIDWIWD 11 R VH DSTFD DRV GHP DIV FXWRV

1HW WP  GHYH VH DSUHVHQIU R TXDQMAMYR CH GRFHOMV FRP H SHUL GAD QR
HHFBIR GO GRA QAID @D HGXFDIIR ECVMED ,QRP DU VHR FRSR GRF IPM SRW X
H SHUL QAD Q@D GRAI QAID & HGXFDI IR EQVE D SDWD SURP RYHU Dl UHV TXH SHWP MuP
IGHQMFDU DV QLIFXGDGHY GRV DAQRVY H SRUR F RMYGR HP QU XDIHP DGHIHOM EV
FDUDAMBSAFDV GD \WUP D DSUHVHQERUH HP SBV F W WD@) DERV F R RV F RIMYGRV RV
FRP SRCHOMY FXUWEXOUHY IQEFDU D HDERWDI | R GH DWIGDGHV HV SFOF Y SDWD D
SRPR TR GD DSUHQA]DIHP GH DRV FRP  ALIFX@DGHV H DYDI (HV GDIQxWF Y
IRWP DWDV H VRP DIWDV GAVFUHYHUFRP R M R XMd) DGRV RV UHVXGBEGRY GHV oV DY @i UHV
SDID UHAHIQII R GH VXD SWDWD GRFHOM QR SHIBGR  GHVF HYHU FRP SHIWQF IV GH
@EHDQ D H UHFRQKHAP HQRY SHD VXD SIRGXI 1 R



([SHULrQFLD QR H[HUFtFLR GD GRFrQFLD VXSHULRU

1HW WP GHYH VH DSUHVHQEBU R TXDQMMYR GH GRAFHOMV FIR H SHUL GFD QD
GRFl GAD VXSHURU ,QRWP DUVH R FRUSR GRAHQM SRWXLH SHUL GF D QD GRF IF D V SHURU
SDUD SURP RYHUDI UHV TXH SHUWP WP IGHQMFDU DV GLIF XODGHY GRV QV FGIMV H SRUR
FROMYGR HP @XDIHP DGHUHOM EV F DDF MY DV GD \WWUP D DSUHV I@UJ H HP SBY
FRQM \WDQ DGRV FRP RV FRQMYGRV GRV F R SRCHOMV FXUIEXOUHY H HDERIDUDWY EDGHYV
HSHFQFDV SDWD D SURPRITR G DSBHQA DIHP GH QW MV F R GIIF XODGHV H
DYDID UHV GDIQWFDV IRP DWDV H VRPDW ' GHV AHY WF R R X\ D RV UHV XBGRV
SDID WHGHIQII R GH VXD SUDWD GRFHQM QR SHUBGR GHWF HYHU FRP SHWQF IV GH

@EHDQ D H BHFRQKHAP HQRY SHD VXD SIRGXI 1 R
3$57( ,9 ,1)5$(6758785% ) 16,&%

,167$/$d-(6 *(5%,6

1HMW IWP  GHYH VH GHVFUHYHU H FRQM WDQ DURV SUCASDY GF IV GH IQVEDI | R
IXQARCQDP HQR H DWMQEP HQR GR FXWR

6%5/$6 '( $8/%

1 HW WP GHYH VH DSUIHVHQIBUTXDQMAMYDP HQM RV HVSDI RV GHMIDGRY EV VDDV GH
DX@ P HQARQDQGER VH DIMQGHP BV QHRHV \EDGHV IQAMYFIRQDLY H GR F XY RGHVF HY IR
FRP R VH GC D P DQXWQJ | R SHIXGFD ,QRWP DUR QYP HIR GH VDOV V X F [SDF GDGH DV
FRQALUHV GH FROHYDI TR H @ SH D I0PICQDI IR DFYWHD YHQMDI | R DF NV EIGEDCH
FRP RAGDGH FRQRUR D QVSRQEIGEDGH GH WHF XV R GH WF @®JIDV & IQRPDI IR H
FRP XQFDI | R DGHTXDGRV EV DIMIGDGHV D V P GHVHQY BIGDV |6 IEIGEDGH UHDF RQDGD
EV FRQLIXWI UHV HVSDADY RSRWYQ] DQGR AV BV VWD UHY GH HQV QR DSWHQE] DUHP
H RMRV UHHRXW/RY FXD XM Di | RT FRP SURYDGDP HQM H MRV D

(63$d2 '( 75$%$/+2 3$5% '2&(17(6 (0 7(032 ,17(*5$/

1HW WP  GHYHVH DSUHVHQEBU TXDQMAMYDP HQM RV HVSDI RV GHMICDGRV DRV

JDEIGHWMY GH WDEDBR GRV SIRHWRUHV HP \WP SR IQMIWDO + QHF AW QR TXH V HIDI D
WPEIP XPD EWHYH DQODMH TXDOBMY DGRV HV &I RV DSUHV BQER GRMI IR CGH
HTXISDP HQRV GH IQRWP QWD H P READ ( [ SRUF R RV IR XWd) DARV HV W HV 8i RV SHBV
GRFHOMV GR FXUR WH YIDEIQDP DiUHV DF @ PIFDV FRPR SOCHDP HQR QGO R
SHADIxJIFR DIWMQGHQER EV GHFHWIGDGHV IQAMFIRQDLY  J DUDQUEGR SUlY B GDGH SDUD X\WR
RV BHRXWRY SDUD R DIMQAP HQR D GVF MV H RUHQEBIQGERY H SDUD D JXDUED GH P DWMUDO
H HTXISDP HQRV SHWRDIY FRP VHIXUDQ D



65/$ &2/ (7,95 ( 352)(6625(6

1 nR VH DSTED DRV FXWRV TXH SRWXHP HVSDoR GHWDED®R LQGLYIGXDOSDUD VRGRV
RV GRFHQMV GR FXUW/R

1 HW WP GHYH VH IQRWP DUVH D VDD FREBMYD GH SIRIHWRUHV YIDELQ) D R WDEDBR
GRFHOM P HQAIRQDQGR VH SRWXLUHRXWRY GH WFQREJIDV D IQRWP DI RH FRP XQFDI | R
DSURSUDGRY SDWD R TXDQMAMYR GH GRFHQMV ([ SRUFRP R M R XWD) DGRV HWHV HVSDI RV
SHBV GRAHQMV GR FXWR WH SHP WP R GHMFDQVR H DWIGDGHV GH @] HUH IQMIWDI T R
,QRWP DUVH AVSUH GH DSRR WFQFR DGP IQWIDMYR SSUR H HVSDI R SDUD D JXDUED CH
HTXISDP HQRV H P DIMUIDLY

(63$d2 ' ( 75$%B/+2 3$5$ &225' (1$d-2 ' 2 &8562

1HW IWP  GHYHVH GAMFBHYHU VWH R HVSDIR GR FRRGHQDGRU YIDEIM D Di UHV
DFDG P IFR DGP IQVWIDWDV  VH SRWXL HTXISDP HQRV DGHTXDGRV SDID DWMQGHU EV
QHFHWIADGHV IQAMFIRQDLY ( [ SRUFRP RM R XWd) DGRV HWHV HVSDI RV SHBRV XVXQURV VH
H MMP DFRP RGDI UHV SDUD DIMQEP HQR GH IQAYGXRV RX JWKSRV FRP SUYDFIGDGHHWH R
P HVP R QVSUH GH IQUDHVWKWMUD \WMFQR®J IFD GIHIHQADAED TXH SRWIEIDM IRUP DV GMIDIV
GH WDEDBR

$8' 715,26 ( 9E (2 &21)(5A&,%$6

1HAW WP  GHYH VH IQRWP DUD H MIVMQAD GH DXAWURV H DP EIHQMV CH YGHR
FRQHU QFIDV HWM YA R VH KRXYHUH IRUX\M) DGR SHB FXUR

%% 27( &S

1 HVWM WP GHYH VH GHVRHYHUR HVSDI R GD EIEGRWFD XW) DED SHR FXWR ,QRWP DUWH
R DFHYR HWWE IQRUP DWY DGR H \RP EDGR MQR DR SDWP QR GD 8 QYHWAGDGH FRP DFHWR
IQQMUXSW ' HVFUHYHUVH D EIECQRIWDID EQVIFD HWE DGHTXDGD H DDA DAD FRP DV 8 &
GHVFMV R 33& H WHHHGEDD R HOWUR DWM(DAER SHR 1'( IQAFDU D
FRP SDWEIREDGH GD EIEQRIWDIID EQVFD FRP QYP HIR GH YDIDV DXWRUI DAV &R SSUR
FXUR H GH RAWRY TXH XM HP RV \@¥®V D TXDQIEDGH GH H HP SDUHV SRUMMEB  RX
DWIQDWUWD GH DFHWR  QVSRQOHOGR DFHYR 3 DD \MEV YILYDLY [QRUP DUVH KC J DUDQID
GH DAFWR IOIFR QD (6 FRP 1QABDI UHV H BHRXURY \WWFQRBJIFRV TXH DIMQGHP E
GHP DQED H E RHWY IQQMUXS\I YID IQMOHWEHP FRP R GH IHUWDP HQBV GH DFHVMIELTEDCGH
H GH VRXI UHV GH DSRR E GIWWD HWYGR H DSUHQA] DIHP ' HVFUHYHUR DFHUYR H VHXV
H HP SODUHV RX DWIQDMUIV GH DFHWR YILWWDO GH SHUXGQFRV HVSHFIDD DGRV TXH
VXSOP HQBP R FRQMYGR DGP IQWDGR QDV 8 & ,QRWP DUVH HAWM I JHUHQFIDGR GH P RGR
D DWDQ DUD TXDQIEDGH GH H HP SOUHY H RX DWIQDWUDV GH DFHWR P DIV GHP DQEDADV
DSUAVHQRUHP @XDV JHDY R SOQR GH FRQI| QAD SDWD D JDWDQIWD GR DAHWR H GR
VHYL R



3 DD HP EDVDP HOMR FRQVXORU KWBV Z2ZZ XIRSD HGX EUMEL

$&(662 ' 26 (678 $17(6$26 (48,350(1726"' ( ,1)250C7,&$

1 HVWM WP GHYH VH DSUIHVHQIBUFRP R VH GC R DFHWR GRV DAQRV DRV HTXISDP HQRV
GH IQRP QD FRQMGHDQGR REMMYDP HQM RV DVSHRRY  TXDQUIEDGH GH HTXISDP HQRY
UHOMYD DR QYP HIR \R\BOGH XVXQURY DFHWIEIGEDGH  YHBFIGDGH GH DFHWR E IQMCHWZ L
IL SRA¥D GH DWDQ Di | R GH HTXISDP HQRYV H VR\ZDUHV H DGHTXDI | R &R HVSDI R IOIFR
" HVFUHYHUVH R OERIDWUR GH IQRWP QIFD RX RXMR P HR GH DFHWR D HTXISDP HQRV GH
IQRP QWD SHBY GVFHQMY DWCQGH EV GHFHWIGDGHV IQAMAIRQDIY HGR FXWR HP UHDI | R
E QVSRQEIMEDGEH GH HTXISDP HQRY DR FRQRWR E HBEICEDGH H YHBRGDGH GH DFHWR E
IOMEOHWE WHGH VHP IR H E DGHTXDI | R GR HVSDI R IMEFR  VH SRWXLKDWEZ DUH H VRI\E DUH
DWDO DRV H VH SDWD SRU DYDIDI | R SHUXAFD GH VXD DGHTXDI IR TXD@EDGH H

SHMY QFID
/$9%25%$7°5,26
' DGRV GRV @ERWDWURY

1 HVWM WP GHYH VH DSUHVHQBUGDGRY JHIDLY GRV OERIDWURY X\Md) DGRV SHR FXUR H
R\DV IQRUWP DI UHV UHBIYDQMV VREUH RV OERIDWURY

1 RWP DV GH IXQFLRQDP HOR GRV @ERWDWURYV

1 HAM WP GHYH VH DSUAVHQEBUDV UHI WDV JHIDY GH IXCARQDP HOR GRV OERDAWURY
X\ DGRV SHR FXUR

/ DERIDWURV GIGQWFRV GHIRWP DI | R EQVIFD

11 R VH DS@FD SDWD FXWRV TXH Q R XWI] DP @ERWWURY GIGOWFRV GH IRWP DI I R
ECQVIFD FRQRWP H33&

1 HVWM WP GHYH VH HVSHFLLIFDURY GERIDWURY GGQOWFRY GH IRWP Di | R EQVIED XWd) DGRV
SHR® FXUR IQFOMYH RV FRP SDMBDERV ' HVFIHYHU GH TXH IRPPD RV OERIDWURY
DMGHP BV QHFHWIGEDGEHY GR FXOWR GYDQER HP FROMGHIDI IR DV QRPDV CH
IXQARQDP HOR XWOD DR H VWUXWDQ D FRQRUR P DQX\WQ | R SHIXAFD VHYILRV CGH
DSRR WFQFR GVSRQEIGEDGH GH WHRXWRY GH WFQRBJIDV GD IQRWP DI I RH FRP XQEDI | R
DGHTXDGRV EV DIGDGHV D VHIHP  GHVHQYROIGDV  TXDQUIEDGH GH IQUXP RV P DWUDLY H
HTXISDP HQRYV FRQA] HQMV FRP RV HVSDI RV IOIFRV H R QYP HIR GH YDUDV ,QRWP DUWH
RFRUH DYDIDI | R SHUxGAFD TXDQR EV GHP DQEDV DRV VHYIL RV SUHWVBIGRY H E TXDOEDGH
RV OERDWURY H VH HWHV UHVXGBEGRY M R X\) DGRV SDUD P HBRUD GR DWQAEP HOR H

@V DXOV P IQMADEDV



/ DERIDWURY G.IGOWFRV HP IRWP Di | R HVSHFOLFD

11 R VH DSAQFD SDWD FXWRV TXH Q R XWI] DP @ERWWURYV GIGOWFRV GH IRPP DI I R
HVSHFOLFD FRQIRWP H33&

1HW WP GHYH VH HVSHALIFDU RV OERIDWURY GGOWRY GH IRP DI T R HVSHFQED
XM DGRV SHR FXUR  IQFOMYH RV FRP SDMBDGRV ' HVFUWHYHU GH TXH IRPD RV
OERDWURY DMGHP  EV CHFHWIGDGHV GR FXW/R GIYDQER HP FROMGHWDI | R DV QRWP DV GH
IXQARQDP HQR XM DI R H VWIXWDJ D FRQRUR P DQXOWQ | R SHIXGFD V KYIlRV GH
DSRR WFQFR QVSRQEITEDCH GH UHFXWRY GH \WFQRBJIDV GD IQRWP DI Il RHFRP XQFDI I R
DGHTXDGRV EV DIMGDGHV D VHIHP  GHVHQYROIGDV  TXDQIEDGH GH IQUXP RV P DWUDLY H
HTXISDP HQRV FRQE] HQMV FRP RV HVSDI RV IOIFRV H R QYP HIR GH YDUDV ,QRWP DUWH
RFRUWH DYDIDI | R SHUxQFD TXDQR EV GHP DQEDV DRV VHWYIL RV SUMBGRY H E TXDBEDCH
GRV OERIDWURY H VH HWHV UHVXGBEGRY M R X\) DGRV SDUD P HBRUD GR DWQEP HOR H

Q@V DXV P IQMADEDV

/ DERUDWURV GH HQVIQR SDWD QUHD GD VDYGH

2 EWIDWUR SDWD RV FXWRV GD QUHD GH VDYGH GHVGH TXH FRQMP SOGR QR 33& H
QDV' &1V 11 R VHDSIFDSDWD RV GHP DIV FXWRV

1HMW] WP GHYHVH DSUAVHQEBU RV OERDWURY HVSHFOFRY H P X®AVASEDUHYV
IP SOQEGRY SDWD D DEREDIHP GRV AIHHQMY DVSHRRY FHEOUWHY H P RBFXOUHY GD
Al QAID GO YIAD ' HBIFDUR FXP SUP HQR EV' LW HV & XUIEXOUHV 1 DFIRQDLY SDUD D QUHD
GH WOYGH QR TXH VH WHHHWH DRV OERDDWURY H VH SRWXHP UWFXWRV H IQUXP RV
QHFHWQURY SDWD DIMQGHU E GHP DQED GVFHQM H DSUHVHQIEP  UHRXWRY WFQRRJIF RY
FRP SURYDGDP HQM ICRYDGRUIHV ' HVFUHYHU GH TXH IRP D RV OERIDWURY DMQGHP EV
QHFHWIADGHY GR FXWR GIYDQCR HP FROMGHIDI IR DV QRPPDV GH  IXQF RQDP HOR
XD TR HWIXWDJ D FRQRUR PDQXWMJ | R SHIXGFD VHYVIRV GH DSRR WFQFR
QVSRQEIREDCH GH WHRXWRY GH WFQRRJIDV GD IQRWP DI | R H FRP XQEDI | R DGHTXDGRV EV
DAWIGDGHV D VHIHP  GHVHQYROIGDV  TXDQIEDGH GH IQUXP RV P DWUDLY H HTXISDP HQRV
FRQQ] HQMV FRP RV HVSDI RV IMFRV H R QP HIR GH YDIDV ,QRWP DUVH RFRUH DYDII | R
SHUxAFD TXDQR EV GHP DQEDV DRV VHWYIL RV SUMABIGRY H E TXDXEDGH GRV OERIDWURY H
VH HWHV BHVXGBARY M R XU DRV SDID PHBRUID GR DWMQAPHOR H GOV DX@V

P QMDA



/ DERUIDWURYV GH KDELOGDGHV

2 EW DWUR SDWD RV FXWRV GD QUHD GH VDYGH GHVGH TXH FROMP SOGR QR 33& 1R
VH DS@FD SDWD RV GP DLV FXWRV

1HW WP GHYH VH GAVFUHYHU TXDOBMYDP HOQM RV @ERIDWURY GH KDEIGEDGHY GD
DUWIGDGH P T GFD RX GH VDYGH [P SOQBGRY H STF-DUFRP R VH GC D UHDI | R GD FDSDAWNI | R

RV HXEDQMY DV AYHWDV FRP SHIVQADV GHVHQYRGIGDV DV GIHHQMV IDVHY GR FXUR
FRP DV KDEI@DGHY HVSHIDEV  DSUHVHQRUUHRXWRY \WFQRAJIERV  ICRYDCRUHV

81, $' (6+263,7$/$5(6 ( &203/(;2 $66,67(1&,$/ &219(1,$' 26

2 EW DWUR SDWD RV FXWRV GD CUHD GH VDYGH GHVGH TXH FRQWP SOGR QR 33& 11R
VH DS@ED SDWD RV GHP DLV FXWRV

1HW WP GHYHVH GHVFUHYHU TXDQMMYD H TXDORMYDP HQM DV XQGDGH V
KRVSMBDUHY Sk SUDV RX FRQYHQDAEV IHWDABIQGER RV ADGERV @ GR FRQUDWR | ILP DGR HQWH
D,( 6 HD XQGEDEH KRVSMIOU SHUIBRGR GH FRQYI QR JDUIDQIER QR FROADWR KC TXDQR \MP SR
R KRSMVOHP TXHWWR T UWHHI QAD WHIIRCDOH TXDIV DV FRQALHV &H IRPDITR &R
HAXGDQM QD QUHD GH VDYGH H IQAFDUWH HWDV FRQAL UHV HAREHBFRHP XP VIMMP D GH

UHHJ QFID H FROADUH HU QAD H IDYRUWHFHP  SLDIFDV IQMEVASTDUAY H IQMSUR MRQDLY
QO DWJ | RE VDYGH

%2 7+5,26

2 EWDWUR SDWD RV FXWRV GD QUHD GH VDYGH GHVGH TXH FROMP SOGR QR 33& 1R
VH DS@FD SDWD RV GP DLV FXWRV

1 HVWM WP GHYH VH GHVFUIHYHUVH R EIRIWUR DWQGH EV CHFHVMGDGHV SWWFDV GR HOMCR
IQRWP DURV IQUXP RV GHFHWCQURY H QVSRQOHY E GHP DQGED GRAHQM H GAVFHQM  DSUHVHQBU
SIRRFRBV GH H SHIP HQRV GH DFRER FRP DV QRUP DV IQMEDARCDY YLJHQMV H VXSRUM
WFQFR H SHUP HQEBCH SHADIXJIFR

1A&/ (2 ' ( 3527,&$6 -8511 ,&$6 $7,9,' $' (6 % 6,8&$6 ( $5%75%* (0
1(*2&,$° 72 &21&,/,$° 72 0(' ,$° 2 ($79,$' (65($,6

2 EWDWUR SDWD &XWRV GH' WHWR GHVGH TXH FROMP SMGR QR 33& 11 R VH DSAQFD
SDWD RV GHP DLV FXWRV

1HMW WP GHYH VH GAVFIHYHUWH R QYFBR GH 3 WQWFDV - XUWIFDV SRWXL UHI XOP HQR
HVSHFOFR GAMIDGR E WDODITR GH SUDWDV MWDV VP XOGDV H GH DUEMDIHP
QHIRAD IR FROAMDI | R P HADI | R H DIWGDGHY MUIFDV UHDLY H RHYE I\ RUHQBGDV
VH DWQGH EV GHP DQEDV GR FXWR EXVFDQGR D IQMGEVASEDUCDGH GDV P DIMUDY GUDY WH
KC DYDIDI | R SHUXGFD TXDQR DR DIWMQAP HOR GD GHP DQAD GR FXUR SHR QYFBR GH
3DV - XWHFDV HP VXDV DIGDGHY EQVFDV VWD DYDIDI IR T WP E P X\d) DD HP
SIRFHWRY GH SOCHDP HQR SDUD R DGHTXDGR DWMQEP HQR GD GHP DQED H MMQM



&20,72 ' ( £7,&$ (0 3(648,6% &(3

2 EWDWUR SDWD VRGRV RV EXWRV TXH FROMP SGP QR 33& D UDID IR GH
SHVTXLVD HQYROHQGR VHUHV KXP DQRV

1HAWM WP  GHYHVH GAVFBH WU VREWH R FRIM GH TWFDHP SHV KV D V HHV @V
KRP RRIDGR SHD &2 1(3 VH SHWMQF HE SSUD IQVMIL T R H SUHV BVDIMQAP HOR D
QAW OHV SDUF MV ,QAF I TXDOR GRFPHOR TXH R VML FRR VHGC R

IXQFIRCDP HQR H GHP DIV IQRWP DI UHV SHMCHOMY

&20,72 ' ( x7,&$1$87,/,=%° 2'($1,0%,6 &(8%

2 EWJ DWUR SDWD VRGRV RV FXWRV TXH FROMP S®P QR 33& D XWIj D | R GH DQIP DV
HP VXDV SHVTXLVDV

1 HW WP GHYH VH GHVFUHYHUV BBH R F R MV GH T WF DQD XM Di | R GH DQP DIV V H
HWE KRP RRIDGR SHD &2 1 ( 3V HSHWMQF HE SXSUD 1QV M | R H SUHV BVMDWQAP HQR D
IOAMAL OHV SDF DV \QAF I TXDOR GRERPHQR TXH R IQVML FRR VHGC R

IXQAIRQDP HQR H GHP DIV IQRWP Di UHV SHWCHQMYV

$1(;26

$HR, $W DXWRU] DAYR GR FXU/R

1HW IWP GHYHVH DHDUR Y& R DR DXWRU DIY RGR F XY R DXWRU D I R
UHFRQKHF P HQR RX WHQRY DI R GH U RKHF P HOR

$QHR,, &RP SDIDWR HQAH DV HVWKXDY FXUWEX@UHY WDQWL | R HHTXLYDD QFLD

([ FXVLY RSDWD FXWRV SU H MWWV HP FDVR GH FUDi IR GH QRYD HWAXWXUD
FXUWFX@U 11 R VH DSAQFD SDWD FXWRV QRYRV

1 HVWM IWP  GHYH VH H STFDUSRUTXH D HY UMD |RLDAMIDED H TXDIY RV EHHE RV GD
P XGEJ D ,QRUP DUDW TXDQGER D HV UMD DQMIRUIIE DT YIHQM SW RP ([ IP R SUHY VRV
SDUD D Y& D \WUP D TXH HQARX 3 UHHQF KIURV TXDARV F R SDIDWY RV XV AIXHQMY SDUD
H STAWE XDV IRIDP DV P XAJ DV QD HY UMD



4 XDGR FRP SDUDWYR HQWH DV HMWXWIUDV FXUIEXDUHY



4 XDGLR GH ( TXLYDG:QFLDV

$HR,,, (PHMURHELECRIWIID

1HMW WP GHYH VH FRP SBAMBU DV IQRWP Di UHV VREWH RV F R SRQHQMV FXUWEXDURV

FRQRWP H R TXDAR D VHIXIUH FRMGHIDUTXH D FDU D KR(CUD GD GVFIS@QD T VHP SWH
P Y&BO® CGH TXGH KRDV H GHY HV M RHYEGD REW DWUDP HOQM GXUDQM \RGR R
VP HMH FRQRPH$W CRS5HIIPHOQR GH* IDGXDIITR D FDUD KRUGUD WHHUHOM
D P xGX® SRCH Q R VMUP YUIs® GH TXIQH KRDV H SRCGH V W RIHMEGD GH IRP D
EGFDAD IQMOYD FRQRPHSW  GR5HIIP HOR GH* IDGXDI 1 R

,P SRUBQWM

3 DUD FDGD FRP SRCHOM FXUWIEXOU GHY HHUSUHHOFKIGR XP TXDAR FRQRP HR
PRGHR D WIXUH @ RGP &RV VRHVW &R FXWR FRIRPH D
UWHSUHVHQI | R JWCILFD GD HVARKWUD FXULIEXDU







$QHR,9 5HIXOP HMR GHHWEZI IR FXUWFX@UGD XQIGDGH RX FXU/R
1 HWM WP GHYH VH DQH DUR UHI XOP HQR GH HWJ IR FXUIEXQUCD XQGEDGH RX FXUR

$QHR9 5HIXDP HQR GH 7 WDEDBR GH&RQFOM R GH&XWR
1 HVWM WP GHYH VH DQH DUR UHI X@P HQR GR 7 IDEDBR GH & RGFOM R GH&XUR

$OHR9, SHIXODP HOMR GH$ WVIGDGHY &RP SGP HWMRUHY
1 HVW WP GHYH VH DQH DUR UHI XOP HQR CDV $ MWICDGHY & RP SEP HOMUHYV

$QHRY9, 3RUBUDGR1' (
1 HVWM WP GHYH VH DQH DUD SRUBUD DIWDOGH FRP SRVLT RGR 1! (

$QHR9,, 6HP DQD3DGU R GH$WIGDGHV GR &XWR

1 HWM WP GHYH VH DQH DUD GHP RQMII | R JWGIIFD G VHP DQD SDAJ R GH DWIGDGHY GR FXWR
3 DUD HQMQGHUP DIV VHIXHP H HP SBV GH VHP DD SDAUJ R SDUD FXWRY IQMIWDY AXWUR H QRMUR
1R 33& GHYH VHUIGFO@D VHP DQD SDAJ R SDWD \RGRV RV VHP WV 1 R HVTXHP D JWCIIER GHYHE
FRQMUXP D VHP DQD SDGU R GH DWYIGDGHV SDUD FDGD VHP HVWH D P HVP D VHP DCD VH UHSHWM DR
BYR GH \W&R R VWPHWH H DR DYDY DU RV VWP HMBV 1 VHP S QGHFHWCUD XPD QRYD
UHSUAVHQWA | R GH VHP DQD SDAJ R FRQIRWP H D RIHWY GH FRP SRCHQMY GR VHP HWWH 3 DUD FRQWKIUD
VHP DQD SDAJ R GHYH VHUFRQUGHUDGED D GMEXIL T R GH FDUID KRWGUD GRV FRP SRGHQMY FXUEXDUHV
DREQYRGH VHP DQDVOMYDV FDED HFRMR GHDXOVWP P 1Q REVHIYH R HVTXHP D D VHIXIU

&RPSRHOMVGH K HOFRQMRV DV IR DD

&RPSRHOMVGH K  HOFRQMRVQDV IR DQD
&RPSRHOMVGH K  HIFRQRVQDV IR DD
&RPSRHOMVGH K HOFROMRVQDV IR DQD
&RPSRHOMVGH K  HOFRQMRVQDV IR DQD
&RPSRHOMVGH K  HQFRARV QD VHP DD

$ 6HP DQD3DGU R SDWD &XWR ,QMI LDO


































































