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&5&* 2 SLIRP RYHR7(&" $<

2 &RQWHEBR 5HIIRQDOGH &RQWEIIGDGH GH
*RIEV &5& 2 UDORX QR GD GH
VHWP ELR GH P DIVXP DHGIGR GR 7( &
' $< HYHQR YROECR ¢ IQRYDEXR WIFQR®JID
H GHVHQYROIP HOWR KXP DQR HP FHBELDEXR
DR ' ID GR &RQEGRU 2 HOFRQAR HXQX
SWRIMRQDLY GD FRQEELIGDGH HAXGDOWA H
SDUFHLRV GD £UHD SDUD GHEDWMU RV DYDQERV
WFQRQUJLFRV D FX@XWD RU DQ DARQDOH RV
GHVDI IRV FRQMP SRWEQHRV GD SLRIDAKR

1D VROIQGDGH GH DEHUXWD HP IRWP DR
YIUXDO D SUMMGHOWM GR &5&* 2 6XFHQD
+XP P HOGHWIFRX D [P SRUNQAD GR HYHOR
H IQFHOMRX RV SDUMASDOMV D
DSIRHWUHP DR P£[IPR RV FRQMYGRV
SWHSDWDGRY  (VSHIR TXH FDGD XP GH YRF-V
QDO H HWB H SHU=QAD P DIV |RUBGHAGR
FRP QRYRV DSWHQGI DGRV H SHU/SHPRYDV
SDD R IXWWR 1RWD JHWWR WP \H
GHGFDGR GDUDP HOM ¢ SWRP R&¥R GD
HGXFDE¥R FROWOXDGD WD] HQGR WP DV TXH
HOMP DV WQG-QADV GH P HIFDGR H DV
RSRUMQGDGHV TXH SRGHP [P SX®IRQDU D
FDUHD GH FGD SWRIDMRQDO GD
FROWEIIGDGH 2 7(& ' $< « XP HVSDER GH
IORYDS¥R GH WHO{¥R H VRELHXGR GH
FUHVAP HOR FREMYR  GIMH

SHSUWVHOEBQGR  \RGDV DV HOWGDGHV
FOWMMWEY SUHHOMY QR 7(& ' $< R
SUHMGHOWM GR 6LQGIFDWR GDV (P SUAVDV GH
BHUICRV &RQBEHY B6HVFRQ* RIEV (GWRQ
&aQGIGR 3IQR WHBP EWRX RV SUP pUERV GD
WFQR®JID QD SWRIMAR FRQEELO 4 XHP \H
®P EW GD WFQR®JID GH VIS" 7DOH P XLMRV
DTXLQ¥R P DV HWD XP D H\VS«AH GH GEMR H
FUKGMR YRF~ HQYIDYD R LHDWUR H RXWR
SWRIMMRQDO FRQWEIO ID]ID D FRQIHU-QAD
AR M DFROMAD QD G«FDGD GH 2 X
VD D FRQWEWIGDGH VHP SWH FDP IQKRX
MQR FRP D WFQR®JID H KRMI Q¥R SRGHUD
VHUGLHHOM  GMH

HP FHO®IELWDS¥R DR' LD GR &RQVIDGRU

1 D VHTX-QAD 0 DUFH® &RUGHLR UHMDORX D
PMMR GR &RQWHBR HP  SWRP RYHU
FOSDAVDE¥R H DWDQDE¥R  SURIMMRQDO
GHWEFDQGR R HMRWER FRBMYR SDUD TXH R
HYHOR RFRUHWH GD P HBRU IRWP D
IYPRV XP PRPHQR HP TXH D
WFQR®JID DYDQED GH IRWP D DFHBADGD
IP SDABQGR GLHEP HOM D WRWD GR
FROBGRU 2 &5&* 2 SRUP HR GH HYHORV
FRPR HWM EXVAD Q¥R DSHQDV RIHHAHU
FROKHAP HQR WFQFR PDV  \BP E«P
HWP XOUWH ®f - HV VREWH @GHDQED FX@MWD
RUWDQ] DARQDO H R SDSHO HVADWJILFR GR
SWRIMMRQDO GD FRQWELIGDGH (WH « R
FRP SLRP MR GR QRWR &RQVHBR FRP FDGD
FROUD DilLP RX R YIFH SUHMIGHQOWM

(QFHUDQGR D VRBIQGDGH GH DEHUMWD R
YIFH SUMGHQM  GH  $CGP IQMADE¥R  H
3OQHDIP HOR GR &5&* 2+ HQUTXH 5FDUGR
H R YIFH SUMGHOWM GH ' HVHOYROIP HOR
3WRIMRQDO 0 DUFHR &RWHLR GHDP DV
ERDV YIQGDV DR SYETR  + HQUT XH GHVFRX
D WHBIYeQAD GD GD® H R SDSHO GRV
SIRIMRQDY 2 ' ID GR &RQWGRU « XP D
RSRUMQIGDGH GH UHFRQKHAHP RV D IRUWED GD
QRWD FOMH TXH FRQMEXL GIDUDP HOM
SDUD D WDQVSDU-QAD D JHAYR UHVSRQVEYHO
H R GHVHQYROIP HQR HARQTP IFR GR QRWR
(WBGR 4XH SRWDP RV HQUHQEU FRP
FRIDJHP H IORYDE¥R RV GHVDIIRV TXH D
FROWELIGDGH QRV DSUHVHQ® QR SUHVHOWM H
QR IXWR

2 7(& ' $< IRL XP D UHDQ D&¥R GR
&5&* 2 HP SDUFHUD FRP R -QMIMR
JHODFRQ R GBHEWDH*2 D $OAGDD
6RIVEDIH R 32* D 7WRQ -QRWP £WD D
7KRP VRQ 5HXWLY H $XWW DIV HQAGDGHV H
IOMIXIS HV TXH LHRWEDP R FRP SWRP MR
HP  IRP HOQBU FRQKHAP HQR IQRYDE¥R H
YD®U] DE¥R GD FOWH FRQAELO
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7(&" $< -QWHQJ - QFLD $ UM LFLDO &XAXLD TXH &RQHFVID H R KXP RUGR
&RQVIDGRUS HYROMDGR P DUFDP  HGLC¥R QR &5 &* 2

2 7(& ' $< DY DGR SHR &RQMHER
5HJIRQDOGH &RQWEITGDGH GH * RIEV &5&* 2 IRL
P DUFDGR SRUDSWHQG] DGR IQRYDEXR H P RP HQRV
GH GHMROADEYR $ SWRIWP DER  LHXQIX
HVSHADDARV GH UH HU-QAD QDARQDOSDLD GIVRXWL
WFQRRJID FXEMWD RWDQ] DARQDOH RV GHVDIIRV
GD SWRIMAR FRQEEIO 2 7(& ' $< IRL
SWRP RYIGR SHR &5&*2 HP SDUFHUD FRP R
QMR ) HOFRRQ ) HQDFRRQ  6HEWDH  * RIEV
$SOMGDWD 6RIVEDIH 32* 7WRQ -QIRWP £EWD H
7KRP VRQ 5HXWLY $ XQ¥R GHWDV IQWMIXIS HV
HYIGHQAD R FRP SURP MR FROMYR GH P SXOIRQDU
D IQRYDE¥R GMHP LODUFRQKHAP HOWR H | RUBGFHU
D YD®U] DE¥R GD FOMH FRQEELO

2 TXHD-$ HWE |1 D] HQGR QD FRQVDELADGDGH

$ SWRIDP DE¥R GR 7(& ' $< IRL P DUFDGD SRU
SDBMADV GH HVSHADDARV GH UH HU-QAD QDARQDO
$ SUP HLD DSUAVHQWIGYR WFQIFD FRQGX] IGD SRU
RV SRQDGR &72 H FRIXQGDGRU GD $GMUEDD
6RVEDIH WRX[H R WP D 2 TXH D -QM-QAD
$UAILFADOM HE | D] HQGR QD &RQWIELDGEDGH

&XOXLD TXH &ROHFVD
(P VHIXIGD DHVSHADDAD HP * HMR GH 3HWRDV
) HIODQGD * XVAQW DERWERX D P SRUNQAD GD
FX@XWD RWDQ]DARQDO SDID R WXAHWR GDV
HPSUWVDV H SDID D YDRUJD&¥R GR FDSMEO
KXP DQR FRP D SDBMAD &XEOXD TXH &ROHAD

&RQVDGRUS HYRGIDGR

$SpV R FRIHHEUDN GH IQMIWDER D
SWRJLDP DEXR IRLUAVRP DGDFRP XP P RP HQWR GH
GYHD H WHO[¥R (QFHUDQGR R HHOR R
FROWGRU H 1Q XHQADGRU GLI MBOFRQKHAGR / XFDV
/IPD FRP R &RQWGRU 5HYRGEBGR DSUHVHORX R
WEQG XS FRPHG  &RQWEIQDQGR SHYRGDV
WD| HQGR XP D DERWGEDUHP  GHVFRQAD GD VREWH RV
GHVDIIRV GD SWIRIMAR XQQGR KXP RU H FUWD

FROWXWYD










SUIHVIGHQW GR &5 &* 2 SLIHWIJ LD SUHP IDC¥R GR 7HVRXLR 1 DFLRQDOT XH
UHFROQKHFHX * RLEV H 6HODGRU&DQHGR FRP R UHI HU-QFLDV QDFLRQDLY

$ SUMGHOM GR &RQWMER 5HIIRQDO GH
QROQEEIOGDGH GH *REV  &5&*2  6XFHQD
+XP P HO HWMYH HP  %4DVID QD VHIXQGD IHLD
SDUD SDUARSDUGD FHUP TQID GR —3U-P IR
AXDIGDGH GD -QRWP De¥R &RQWEIO H ) MO
SWRP RYIGR SHD 6HFAULMVBUD GR 7HVRXLR 1 DARQDO
671 2 HYHQR IRLUDT DGR QR &HQAR &XELDO
YDQFR GR %4.DMO &&9%96 H UHXQIX UHSUAVHQEQMY
GHHWEIGRVH P XQEESIRVGHWRGR R SDV

1 D RFDV¥R * RIEV IRLUIHFRQKHAGR FRP R R HWEGR
P DIV WDQVSDIHOM GR %4DMO DBDQEDQGR  SHR
WUHLR  DQR  FROWHPAWR GH
DSWIRYHVIP HQR QR WDQNQJ QDARQDO 3DWD D
SUHMGHOWM 6XFHQD D FRQTXIM UH RED D IRWED HD
WUHGDGH GR WDEDBR UHDOQDGR  SHBRV
SWRIMRQDLY GD FRQWELDEDGH SYETD

(VWD SUHP IDE¥R « XP P DUFR SDWD * RIEV H XP
RUXBR SDD VRGRV QuV < D SWRYD GH TXH R
WDEDBR WFQFR GRV FRQWGRWIHV DIDGR DR
FRPSIRPIMWR FRP D WDQSDU-QAD  SRGH
WDQMRWP DUD JHWMR SYETD 2 &5&* 2 FHOEWD
HWH UHFRQKHAP HQR H WHRWED VXD P DMAR GH
YDRU]DU FDGD YH P DV D DXDE&¥R GD QRWD
FDWIRUD GHWEFRX D SUMMGHQWM

2 FRQWGRUJHWDO GD 6HAUAWBUD GH (WEGR GD
( FRQRP ID 5IFDUGR %RUWHV GH 5H HQGH DWMEXIX R
UHVXGEGR ¢ VRP D GH HVRWERV TXH HQYROHX
FDSDAMEGYR  SIRAHWRV H WFQR®IID (WD
FRQTXID « 1R GH P XV GHGIFDE¥R H WDEDBR
RQGH FROMGHDP RV VP SIH TXDAR  SIDUHV
SWRIMRQDY FDSDFMVIGRV SUIRFHWRV
DSUP RUDGRV VIMWP DV P RGHUQJ DGRV H DSRIR
IOVMMMARQDO* RIEVVDIX GD | SRMG¥R HP H
KRW DBDQED R SUP HLR OJDU FRP GH
YHULFDS HV WR GHP RQMD D IRED GD UHGH
FRQAELOGR (WBGR TXH DD GH IRWP D FRQWXD H

VXWMQEYHO DILLP RX







&ROQVWLEXLOQWA GHYH DFHWDU' 7( SDWD HYLWDUP XAQDV H UHI XMU] DU
SHQG-QFLDV

$6HFUHWDOBRO RPIMWBHLEBDHFH WD GXHDROL£EW HB P S O LRXG\RR
GRRPLF DUIREXWEHWR T@(LBER WO HBWBUHVRESBHQG-QENPBDLYV
'HVGMD Q HBLHMNR/GIRM ERUDHPQ Y LDHBHRPW GLDPLPRP X QERBXLQ]JHQDLYV
FRPRULHQW® BUBYR WV R QWE XL D@D XWRUUHJXGBHRY HIREAM¥RD LV
LUUHIJXODGHWBNEMMD®DWY KILW FRLVHILWNRUIR « REULJDWRUDR
WRGRWRQWULEGHQRGRW HJ P HQMIRMUI WKW O XR YRRV D GW B R
6LPSOHV 1DFLRQDO $ “4“QLFD H[FHO¥R « R OLFURHPSUHHQGH
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3 UHI HWXWD GH $ SDUHFLGD GH * Rl QLD FRQYRFD FRQVIDGRUHV SDLD
WHFDGDWADP HQVR REWWDWUR &5 &* 2 UHI RUWED LHI XMUGDGH GR H[ HUF FLR
SWRI IWRQDCH VHI XWDQED SDWD DV HP SWHVDV

$3UHIHLGKSDU H BIHARD. o BLXCE O LFRDE U2 RLF GFOOX Q L F @ RRL DG H
VHWH P EUR R HGLWIDHOFKDPDPH GW:EOLFRUBDGDVWUDPHQW
UHFDGDVW HFRHHGWM R F L I5AHA R @AVR D G-RRUHID Q L ] TR QHWVE BVHLQAV R
BHFUHWDDIBQGIURFHVYXRH WM DO LHPRARX VLY BRHHRQWEQ OLQH
SRPHLEBR/LWHZ DSDUHFLGD I1LF DESH BQRRH U FG-R G HWHPEUR

D GH RXWXEUR GH

~
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-DVD WHFHEHD | HGLG¥R GR &RQVD &RP LJR &RQVDGRU FRP IRFR HP
FDSDFWID@¥R LORYDS¥R H | RWIDAIFLP HQVRR GD FIDWH

1D V{WIHWD  GH VWP EWR GH R
P XQESIR GH-DW VHGRX D | HGG¥R GR &RQWD
&RP LJR &RQECGRU HYHQR SWRP RYIGR SHR
&ROMHBR 5HIIRQDOGH &RQWEIIGDGH GH * RIEV
&5&* 2 HP SDUFHUD FRP R QMR ) HODFRQ
6HEWDH 6HVARQ* RIEV H FRP  DSRIR GH GLYHU/DV
IOMIMOS HV H HP SIWVDV ®FDY 5HDO DGR QR
(VSDER &UWMDQH &DP IR R HOFRQAR HXQIX
SWRIMRQDY FROEEHYV HAXGDQWMY
HP SUHVEURV H @GHWDQEDV GD LHII¥R 2 DAHWR IRL
P HGIDQW D GRDE&¥R GH  NJ GH DIP HQRV Q¥R

SHHFYHV TXH VH¥R GHMAQDGRV D HOWEDGHV
DWMMQADLY

$ VROQIGDGH GH DEHUXWD FRQRX FRP D
SUMHQED GD SUMGHOM GR &5&* 2 BXFHQD
+XP P HOH GD UHSUMVHOWQM GR &RQHER HP
DI * OXFH 1HD S5RGUWXHV 1GHDT DGRWD GR
HYHQR TXH WHRWEDDP R FRP SWRP MR GD
HOMGDGH FRP D YDRU]DE¥R H TXDULFDEFR
FROWOXD GRV SURIMRQDY GD FRQWELIGDGH ( P
VXV GMXURV GHMEFDIDP D P SRUNQAD GR
HHOR FRPR HVWSDRR GH  IQMIWDEKR

DSUHQG DGR H | RUBGHP HQR GD FOWH FRQAELO
QR LOMURUGR HVEGR

(WH HYHOR UHSUHVHOD QRWR FRP SWRP MR

FRP RV SWKRIMRQDY GR IQMURU GIYDQGR
IQIRWP D&¥R GH TXDIGDGH H RSRUMQIGDGHV GH

DDA DS¥R WFQIFD 2 &5&* 2 « GHVRGRV H SDUD
WRGRV RV FRQEGRIHV GH *RIEV  GHWEFRX
BXPHQD + XP P HOSUHMGHOW GR &58* 2

$ SUMGHOM VP E«P UHWRX R SDSHO GD
HSUHVHQEQM CGR &RQHBR QR P XQFSIR
GHMEBFDQGRD FRPR XP EWER GLHW GD
IOMIMIEKR 6XPHQD + XP P HOH RUERX DIQGD TXH
R &5&* 2 H\WE VHP SUH GH SRUBV DEHURV SDD R

SURIMMRQDCFRQWELO

1< "<« N« ]







&) & MQED SHVTXLVD SDWD DVXDA] DUR 3HU LOGR 3 LRI WMRQDOGD
&RQVDELDGDGH

2 &RQWMHBR ) HGHDOGH &RQWELIGDGH &) & OQERX HP SDUFHUD FRP D ) XQGDEYR
* HMCR 9DUDV )*9 D HAEEGFR GD SHVIXMD 3HUIO GR 3LRIDMMRQDO GD
&RQEEIGGDGH XP  GIYDQWP HQR TXH WP FRP R REMMYR FRQKHFHU DV SUGQASDLY
FDUDRAMUVMEDY GRV FROWBGRUHV H WFQIFRV HP - FRQWELGGDGH LHIMADGRY QR 6MMP D
&) & &58&V

$ LQFADWD EXVFD FRP SUHHQGHU P HBRU D UIHDIGDGH GD FOMH FRQWELO SHP IMQGR
TXH D JHWYR GR 6MMP D &) & &5&V DIKH VXDV SROANDV H D& HV ¢V QHAHVWGDGHV H
H SHABWYDV GD FDWMJRUD $ SDUAASDEXR GRV SURIMRQDLY « YRXQWUD DQQP D H
GHH WHP D P SRUNQAD SDUD D FRQMKER GHXP  UHAWDWR [ LHOGD SLRIMAR QR %4.DVMO

1 HAD HEIE¥R R TXHWRQEUR DERUGED GLLHHW WP DV FRP R FDUDRWIUVAFDY SHWRDLY
HIQIRWP DS HVVRELHR YOFX® FRP R 6MMP D &) & &5&V XWI} DE¥R GH WIFQR®JID QD
LRWOD SLRIMWRQDOHDERWEXR H XWI} DEXR GH LHDWURY GH VXVWWQWELDGDGH GHVDIIRV
H RSRUMXQIGDGHV HQl LHQWDGRY SHD SWRIDMAKR  HOWH RXWRV SRQRV

2 TXHWRQEUR « GQaP IR HW DGDSW DR SHULOGH FDGD IHVSRQGHAWM GILHARQDQGR
SHUXQMV HVSHFTIFDV FRQRWP H DV LHWVSRWAV IQHDY 2 WP SR HWP DGR SDUWD

SUHHQKIP HOR«GH D P IOX\WRV

2 &) & GHDFD TXH Q¥R VH WD GH XP  \WMM GH FRQKHAP HQWR WFQIFR P DV GH XP D
SHVTXIVD TXH EXVAD IGHQWIEDU FRP R RV SWRIMMRQDY @GDP FRP RV GHVDIRV
FRWGDQRV GD FRQWEIGGDGH $V IQRWP DO HV  FROMIGDV VH¥R  WDWGDV
HADAMEDP HOM VP SRWEWGGDGH GH IGHOWIFDSKR IQGYIGXDO JDIDQMOGR D
SUYDAGDGH GH VRGRV RV SDUARSDOWV

~
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0 3* 2 UHDQ@] D9 ( QFRQWR ( WIDGXDOGRV" LLHWRV GD 3HWRD -GRVD HP
RXWEWR LQWUOS HV DEHUWDV

2 0 IQVWUR 3YEQR GH* RIEVSWRP RYH HP | GH RXWXELR GH GV K¢V KR
9 ( QFROAR ( WEGXDOGRV' ILHVRV GD 3HWRD -GRVD 2 HYHQR WILE FRP R WP D FHQADO
* MR H 7UDQVSDU-QAD GRV ) XQGRV 0 XQIASDLY GRV ' LWHWRV GD 3HWRD -GRVD H
RFRUHE GH P RGR SUHVHQADO QR DXGWUR GR (GLHRWHGHGR03*2 ' WD 1P D
0 DUD1DYHV' IDVGR&DP R

2 HOFRQAR VHLE UHDQ DGR SHR 0 3* 2 SRUP HR GD 6XESURFXWDGRUD * HUDOGH -X\MED
SDID $WXQRV -QMIXARQDY GD (WRD® 6XSHURU (WPS GD fUHD GH 3ROMNDV
3YEQDV H' IWHMWRV +XP DQRV GR &HQAR GH $SRIR 2 SHDARQDO &$2 H GR 3LRWAWR
3HUR ) RUBBFHQGR &RQVHBRVH' LLHVRV GD 3HWRD-CRVD

$ LQADWYD FRQW FRP R DSRIR [QWIXARQDOGR 7UEXQDOGH &RQV GRV 0 XQEESIRV GR
(MWBGR GH * REV 7&0 * 2 GD 6HFUAVBUD GH (WEIGR GH ' HVHQYROIP HQR 6RADOGH
*RIEV 6(' 6 GR&RQHBR 5HIIRQDOGH &RQWELIGDGH GH* RIEV &5&* 2 GR &RQMHER
(VWBGXDOGRV' LWHVRV GD 3HWRD-GR\D &(' 3—* 2 HGD5HAHMWD ) HGHLDO

3LRILDP DEXR
1 D DEHUMUD GR HQFROAR RFRUHE R @QEDP HQR GR 0 DQXDOGH * HWMR GR ) XQGR GD
3HWRD -GRWD (P WHIXIGD D SWRIWDP D&¥R WHIXIE FRP D UHDQDE¥R GH TXDWR
SDBMADV H DMV GR HQFHULDP HQWR VH¥R DSUHVHQUEGDV DV %RDV 3 EWDV
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&5&* 2 SIHWWJILD | ) HULD 3RQVD GH (WRTXHHP -SDP HUW

2 & RQVHIHIR RB.A QW D E LOH RBIDEMS & *PDUFRXNHV HQIE BI G L © ¥R
GD)HLBRQWB(VWRTMHDOLQIRGDD GHVHWHP EBR.D O GLIRW D¥
&RQVHIRHRHSUHVHYMBEBRY HOKE H QLB H[ BB ORHSUHVHGWD QW H
&5&*2QRP X QL F (SR GREQYMT X D FRP S D Q KDWR®H Q LG3D EHU WX U D
SDUWLFLSDUDP GDV DWLYLGDGHY SURPRYLGDV DR ORQJR GF

1< "< N

&5&* 2 WHFHEH YIMWID GH FRQVHM&HLLD H FRQVXQRUGR 6HELWDH SDLD GLIVFXVILU
| RWIDBIFLP HQVR GD FDVWH FRQVE ELO

1D TXLQWD IHLUDD SUHVLGIBRWH

&R QV HEHIR RGEB® QW D E L&OH B DB
&5&*26XFHOBXPPHOHFKEHYLVLWD

LQV W LW & ERLR@\DHO KUHLL\UFA D@®H L U D

H G RFR Q W DHGFRRUQ V X 6 WHREH Q GIFR
HPSUHHQGHGRULNWPR¥P SUHVDULDO

SH @R E UDDHF L R QRODOT X)LIDRJ X Q GTHX\H

DWXD QRV HVWDGRV GH *RLEV H 5LR GH -DQHLUR

2 HQFRQWHURARPRIRFRR GHEDWHLQLFLDMALW DB W ¥ RIOAWD BDARD V
IRUWDOHFGPAQDARVRIQWAEL FRQVWUGBSBERMHM.RWHWFLRQBRGRYV

HPSUHVERQR/HBELO GHQWWHRPIDJIJHQGH DORULHDQ@K KR DIDARD
SURILVV¥R
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3 UHI HLWX D GH * RLe QLD LQLFLD DGRE¥R GR P RGH®R QDFLRQDOGH QRVID | LVFDO
GH VHUYLERV D SDUMJGH RXVXELR

$ SUHIHL®XBDeQSRPHLRBDSHFUHWRQLBLEMD]HQGEHIDY GD
BHFUHWPQLPBIGSDPRYDRHRD QVIRURDOWR 0G D U¥KRF LIRS D UG/M U
RXWXEURSOD QW EBPRYGRHQRF L RRQDPOW DV FEHH U Y LORIW U 1 BF D

H R$%5%$6) GHVHQY ROMINGRR F L BQDR/ L@ HMUBIMWINY L QD QOD V
GDY¥DSLWIAY$6$DGUERHSHILRHVW UXWAQH FDPBVREULJDWpPULR
S D UIDQ W H J UDEEWRWW LV W HEHHWP LV VERVILVFRXQLFL $SPXG DQ © D
DWHQGH GLUHWDPHQWH DR TXH GHWHUPLQD D /HL &RPSOHP
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(FRQRP LD UHIX®@P HQVD HP MR GH QRVDD | VFDOYLQFXMGD D SDJDP HQVRV
HAAWI QLFRV

2 *RYHURHRRLEYRPHLEBBHFUHWOBRP RPLODEOLFHERXLQWD IHLUD
D"QVWUXR¥RDWLYD TXHAVRURBDULJIDDNIUQBX OCOEWEDQVDO-HV
IHLWORUPHLRGHSDJDPHQWORH WU RRQHPRVVER GRFXPHQWRFDO
FRUUHVSRQ®NRGEWHDO/ KNWLIYR'R06% PHGL®B SUHVBQINWIOB
PRGHUQLED®RMRJLIDB®FHYV V IHWWBAH QH I WDRP\E KRFVRQWULEXRQWHYV
IDFLORWRQW WGRROMHF XUVRVHEUWHGBRNGXR ULVBRIIUD XGEHWW ¥R
GLVSHQVDGRV GD UHJUD RV FRQWULEXLQWHY HQTXDGUDGRYV
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&5&* 2 H7UEXQDOGH &RQVIDV GRV 0 XQLF SIRV GLVFXWHP  WDQVSDU-QFLD H
JRYHUQDQED QD FRQVDELDGDGH SYEQ@FD

2 &RQVHIHKIRRBERQWDE LOHBDOEHE & *2UHDOY | RX @ \DW LWEBLRQD
VHIXQGD IHLUDRSUH VL GHRIWHE X®HBE® Q WIRO X Q F SGRARLEV

780 *2 -RDTXBP YHW&DVWIHRN SDUNUDWBWHP DM OH Y DGOV H V
FRQWDELSOALBOIGED HV L GHR &+ 26 X FHO®PPPHIOVWIB¥RPSDQKDGD
SHO®RPLVVER’"QWHJUB®¥RUJIJDQL]D @ RQYWEEGR FUHBY%EOLED
UHSUHVHSREDE D WL Q@YU G IHRHERRUGH QG BRRPLV\HOD OG LU
JHPHV GD )UDQ®D FRRUGHQDGRU DGMXQWR

i< "< Nci

3WHVIGHQWA GR &5 &* 2 UHDQ@)] D YIMVID LOWIWVKXFLRQDOS $ J-QFLD * RLDQD GH
0 XQLF SIRVH SWRS: H SDUFHUDV HP SIROGD FRQVDELDGDGH SYEQ@FD

$ SUHVLGER&RDVHOKRLR GBIORQWDE L GHEMLENE 5&*2 6 XFHQD
+XPPHOHDORIEXDUWD |KPWDDLVLQYDWLWXVFHRBED O-Q FIRD. D QD
GHXQLF S$RVRQGIIRUHEHGTH BRIHVLGRYWE LM LRUHQFRQWUR
WHFRPREMHW\YWR B DWHBRYWIMQ VW L WAL/ A¥WYUBHYROWDRD YV
IRUWDOHFLPHQWR GD FODVVH FRQWEELO H GD JRYHUQDQ®D
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&5&* 2 SDUMFLSD GH LHXQL¥R VREWH LHFXSHUWDG¥R GH FU«GLVR WIEXVEUR GH
-&0 6 SDWD DV LQGYMWUDV

2 8RQVHTOHKIRRQEBEBEBQWDEL®OHRBDAOES & *2SDUWL RISV UWD IHLUL

GUHXQESYRPRYIHC@®RPD GBI QG % VOMERRD VW UXPHEEHUD © ¥R
GDWG%“VERYWDGHRRLEY (* TXNWVHFRPR HAWHFXSH WBGHO¥®RG LWR
WULEXGHILEBEDUDM QGY%VWEBERYVHVWHHEBUHYV HOMBIERVLGHQWH
6XFHQRPPHOSHOARRQVHOKHRRRN GHQ®OIB.RELVVGHERQWDELOLGD(
7TULEXWEHUIQD QIGRLFRYXMIFRPSDQKDWMVIDRFXVVRHEWNWUDW«JLD
SDUDWLP  DIWDHIFXSHUDHYRG IWMR\MVE X WERIUWLWD OAHRASHWLWERLGDG
VHWRU SURGXWLYR
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&5&* 2 VHGID SUP HULD UHXQL¥ R SGQE UD MOHUDQWH GR 9 RFDMVR GD -XQVD
&RP HUFLDOGR ( WIDGR GH * RLEV

1DWHU®D IHLUR&RQVHEIKIR RGBBRQWDE LOH B DHES5 &* 2V HG LR X
SHCOSJLPHYMXPDUHXQBBR £ URWDG L Q& D-IXI) W R P H U FELR)WW DG R
*RLEVXFHYL QL F LIDVBDY®BAS UR MGWR UR D FR Q WRFRWD HJPDGR
SUP[LPRVMQW L GHIBWHAH LRDW D O HRFGILE®MR DR QW H J UD&¥RLW XFLR Q
3DUTBUHVLGEHRHEH 26 X FIBOXPPHRPRPHQWRP ERDERID VR O LGH © ¥R
X P DS D U F KW VDV pjHQ \WIDAR Q W D E LHODL-X®&HRPHUFEB PHBSWLPHLUD
UHXQBYRH QLWL HGBDQXWWRPHUMBLIIXQR&5&*2« PRWLYIRIUDQGH
VDWLVIDO¥R
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&5&* 2 P DUFD SUHVHQED QD DEHUALD GD ) LFRP H[

2 &ROQWEBR 5HIIRQDO GH &ROQWEINGDGH GH
*RIEV &5&* 2 P DURX SUHVHQED QD DEHUMXWD
RILADO GD )HLD -QMUODHRQDO CH &RP «WHR
([WURU CR %4DMO &HQAWDO ) IFRP H

UHD@ DGD QD TXIOM IHLD QR &HAMR GH
&RQYHQS HV GH * ReQD 2 HYHQR TXH UH/OH
DAVMRUGDGHY @GHDQEDY HP SUAVDUDY - H
WHSUHHOWROMY CGH P DV GH SDWV
FROQWRIGD VH FRP R XP GRV P DIRUIHV HVSDCRV
GH G-EDWV H QHIpARV YROBGRV DR FRP «HR
H WURUQR %4.DMO

SHSUWHQBQGR D HOAWGDGH  HVWYHLIDP
SUHVHOMV D SUMGHOWM GR &5&* 2 6XFHQD
+XP P HO R FRQWHBHLR H YIFH SUMMGHQM GD
-XQUB &RP HIADOGR (WEGR GH* RIEV ) LDQAMVR
&DQIQG« / RSHV R UHSUHVHOWQM GR &RQHEBR
QR P XQFSIR GH 7UQGDGH -R\ 0 DUD 9IHLD H

R VXSHUQWIQGHQWM 5 DI DHO LOKDUHV

$ FHUP QD GH DEHUXWD FRORX FRP D
SUHVHQED GH [P SRUBQWY DXVRUGDGHY HQAH
HDV R JRYHUDDGRUGH * RIEV 5RQD@R &DIDGR R
YIFH JRYHUQDGRU ' DQIHO9IBI® R SUIHHMWR GH
* RwQD 6DQGLR 0 DEHO R SUHMGHOM GD
$WHP EGID / HIMDWD 9%XQR 3H[RWR H R
SUHMGHOM GD $WRADS¥R  &RP HWADO
“QGXVWIDOH GH BHUYIGRV GR (WEIGR GH * RIEV
$AH) 7KIDIR )DER 7DP E«<P  SDUAASDUDP
SIHHWRY SDUDP HQWUHV HP ED DGRV H
HSUAVHQEQMY GH  pU¥RY  QDARQDY H
IOMODARQDY 2 FDQRU * XWDYR /1P D
HP EDIf DGRUGD) IFRP H HVWYH SUAVHOWM
H UH RUERX R FDLEWULOWILODARQDAGR HYHOR




&5&* 2 HOWHID TXLIRV GHVDP SIOKDV S@WIFDV DR SURMIVIR
7DP SLQKD/ HIDO

2 8RQVHBKR.RGBORQWDELGHEILEM5&*2UHDOLQRKXXDUWD IHLUI
DH Q W UGHH DT X L GERWDS L Q KO/ V VDIWRDHF D SR BBMBRSURMH W R
VRFLRDPEZHPSIDYKDD® GRDOMRGHVWLQDGDWLWXQADFR P USLFD
&R QV R OPIGRF LIDQWL MDD EH\G U HV SR Q V D IRFILRD® HE RRG & TR0
TXHSRBHLEBRSURJUBPE RO X Q VEXWIFRY W L PDXFODDNRIQ W EE L DD D
DGRWDMLWXEHWHQWEXMHROYWULERDRPP SODQRAWIDFRQVFLHQWH
VROLGEWWRY HUDPV H @QWHYW UR DY VHVNRIF X WALREB & *2 'HLYLG
0D UW H@®W R O X Q & BLUA\DW L \® X8LREGARR OB B RRIL D GSRRS D R M HWR/ D Q H

$OFDQWDUD T R

&5&* 2 WHFHEH %& ( QHUW LD SDWD GLVFXVIU SDUFHUD LORYDGRLD FRP
FRQVIDGRUHV

$ SUHVLGERARDVHOKHRLRGBRRRQWDELGHEGDLENE5&*2 6 XFHQD
+XPPHBOWRVXSHULQWBHDRI®HMMVKBD UHNVHE HYRSER. D HPUHXQRYR
UHSUHVHQ@CNH & YHYILHDUFIRIWRRQWDIGARWIRRDRPHUFHD@®OLSL
'RXUDGRLUHAMRPWHUFLDOSD XWRDSUHVHQXQWDSEDRSREWSDUFHULD
YROWDRWURILVVIGRERQWDE LOH GIDVGHQ B&ETFRV 22 SURMEBEXWRD
DPSORDSRUWIGEBVYRUY LRIRNVHFEERWRYR QWD GRIWHUHF MR © - HV
LQRYDGRHBRQRB8HDQHUSDDIRDFOLHQRWHVYD O HDPBNDGYRRV WUDW «JLF|
GHVVHV SURILVVLRQDLY QR PHUFDGR
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&5&* 2 SIRP RYH UHXQL¥R LOWIMXFLRQDOFRP * UXSR/ 8 6 SDWD GHEDWAU
P SDFVRV GD 5HIRWP D 7UEXVEUD

1DVHJIXQGD IHIDBHVLGHRBWREVHDKR RGEBRQWDELOKERDSWH
&58&*2 6 XFHGXPPHOFRMNDKDGDLQWHJUDIRRALVVFBOXOKHU
&RQWDELDWKSDBVWHPHHXQL®RWLWKFERRQRSRB6 SHFHELGDYV
SH O | L WKUFILPEFIX P IS WGP S U H V/XWGLAB LOPDWDW S UHVHQVBIRQWH V
&RQVHBKRORJIJDRPRHXW XGUREHPDQGERQWEEHD @MW XGDQODYV
WUD]JLGDV SHOD 5HIRUPD 7ULEXWEULD
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&5&* 2 DSRIDHP DUD SLIHVHQED HP 6HP LQEURYV 5HJLIRQDLY GR 6L\MWWHP D
) DHJ 6HQDUVREUWUH P SRWR GR 3 LRGXVRRU5 XLDOQDV LHIL: HV QRUM H
QRWIRHWH GR HWIDGR

2 ERQVHDHKR ROEBBRQWDELOHRDESW5&*2SRBHLRB D& RP LV \GHR
$JURQHJIGBHERQ V H O KHHIIHBRMNH V H QRWDAISWHHW HHQPP 1B LXYP DURG D G D
GRYHPLQE£BHHRIR GHENWVWERSUR S UL HEXIEHKP S R VIHR U L\WRWD D O
"75UHD O L EHIRR/Q PRIL /PSS DU F FBRED\6 L Q G L FIXW BH&S & R L £3/V
HQFRQWBRYWHFHMLFG D GH¥UXDOX  1LTXHO=®QGLD-XVVDUD
H"WDSXUDQJD(P 8UXDBXVVIRFRQVHOKMWY&XREH U R
FRQVHOKHLUD 'HQLVH %DUURYV UHSUHVHQWDUDP R &5&*2
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