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(QHG BHO\HHOUHFUHWHDQHBBEO6L (HPEDUSRHVAHB&2(GHEHPR
3DUWLGERPELVWIEH (VSD:DVHIXNUW:DODRGFRHQXQFLDRBR
UHFRQVWOQIXXBBUHJIDUW QHFRQWLQDEIGR)SUHVRYRO WLERV
&DPDUBGBQOXE XHVIMEEHUWF®P X QLMQYPEGBMD DAL U F HIOHD
W URDE MY WIDGRROWLPRARWQ (VWD ®R/FLHWWBD:&RWHUHQW
SULVL$QWHULRURPWH@WYHD RV KRQUDGIRPSURPHWRGDIWODV
WDPEISUMHVFR Q@R XHKDSDVDGR REUHUPXHVWPDQFLS FRIPFQR
D3RGH/ XV D3R&HY L G FAOHO D GFRR Q RSU H VRO "WK PRIVU FTRF L R
SRMW ® QLF®RHO GWMRHYQGULIJHQWHJF D 3DEOR +DV«O \ RWURIV P
FRP X QL VG\HM D QLR B D W H QOMDH
LQH[LVWGHEHPR F U WLLOQMWFH O (03& 2 (H[LIJBIRQP HG IOD\E B U BFHL {BQ
(VWDGR/SD:FB®PRHQ OD8QL HQORIU HWRR O "WFIRFRWQ L V REWH U R
(XURSHD HQFH U UDRROY W DI®R F LV W D3 R (

\ OODMRIAD ODFOD\REUHDDOD
'"HVGHHO3DUWLEERP XQLVWDHURUJDQL]FRIUQWH FDSLWDONXP
(VSD3RHV PRWLYGRH DOHJWHWW B VWD GRVFLVIWD BEHVDUURQOP U
H[FDUFHO BRLRPPDUDGDHQD S UR FHWHY R O X F LRHFIRWQL\RW U X FIF L ¢
LQMXVWDBHBWSXUDQGWFDGDVHUYRFLDOERPR4QLKDSDUDD
VLWXDFLYXB® QXHVWIRUWLIGR HPDQFLS B X® VWQDVID UD QWY D
GHQXQFLBBRDQHUPHUPDQH @MHHSOHQR\HUHFKHRAMR QuP LRR
H[LJLHQGR VLHPSUH VX OLEISBRWDWLFRY SDUD OD FODVH REU|
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+DFMQRY DWGRP®XQGRELULIHQWMMNFXWDGBRVTXH TXHGD®Q WHUUL\
SXGRSUHVHQFHLOVWDLQHWMVDGRO VHUYLFGRICFRQWUR GRE&RHIO HV WD (
UHSUHVHSRVBRER LPLQDROSNULDQRWARRHD P HU LFPWIRQ L HRBS D U VGHH O R V
\ HOIPLIJRBHOB XPDQLGDWXVDOLDGRWHDEUD]DOPRQRSRQRRWHDPHUWRLF
ORWFLVWDOHQVNKPS UHDFFRLXQG L<DHOV VHRW D @O R X HHVO R L VIR XQUH SD U
HQHOT X HD FUWGURXQHOHF LHFWRT X KD DX H UW@W WGHSFUDQF R G X VLDX HV H
LPSRUWQV®@EHUSIQRLHBWRLD OD278# HQVXHORXHGDBERQHO'RQEDVYV
ODS/<UGLGBM.GRXPDQDXFUDQLDWBPELUXVRQ GRQGH VWEQRVPD\RUH
TXHOR4QLFRH HYU HR F XSHV R GQOMBADL HTXHY HIIR Q\DFLP L H QWPR\Q H U D GBHHV
HHVWHNQGRPSHULNMBROWDHWHQQGLEIRBXWLWLHUUDY UDUDV \ &L
ORMWHUHHIRVMRQRSROGRVGHVQD]LILFDU 8FUDQLD
GH OD «OLWH EXUJXHVD

'LFKRFR QIO LEROR FIR OD (O LP SH UL D & IHKFRO G
7UXP\S9D QFHV H 3D O DOUFE® QW L Q XDRFR WQRYVGLREDQFDUURMOGR\S XHG
QD]JEHOHQXWONLUDQYHUGDEH ODJXHUUARPHUFLDOURSY FLPYBIWWHV H LD T
VXS UREOH®ID HF O XW D HARQNMRQ EDUDDGWU88\ % QLMD O LK\ D5HY RO X |
SDUDVRVWH QM JXHU WIKLQWQWHE ORTEHOR\V3UR O H W DD URRQNVOWDL
LQWHULPSHIUXIDOQWWD%»5"&6\ HO LPSHULDOEXW®PRXMV XMW D GRWRGF
FDERRRSXQWBODQGBI GBHFDGHQWHRUWHDPHUQRRBQR QFRQHV GHO S
EORTIXMSHUL BOORWHL HQWHIHP SH UL DIDRNBRH Q W H
FRQWXN LDQ UHF O XW D R LGIQRDBEMH QO B X J QDX H
TXH VH IXQGDPHQMW@®WLHQH®RU FRQTXLVWDAWD SRWHQFED DVHVLQL
VHFXHWWQL WDWX HUPDKHIHPR GIDERVEH®RUGHBULPLQXE KD SD UL GRD
ORKM.MRWHOFODREUHURPSHULDOLVWD KLVWR(BBOFDPEODEFW
PDQGDUDRYHQWIRRULU UHVSHFWR 8FUDQLDD
SDUDPDWDUWVRQW WIXV< HQ HVDIXHWD WDQWRDGPLQLVW WEHARRY U X S
KHUPD®RMQWORBA MKRW LPSHULDOIQRRRVHDPH WAIF®KFR QVLGHQBEB VD
OEXUMNHEHREKDULTXHFRPRIXQGDPHQWD URWGMWHEH. ®5WDEDUGHE L ML \
GHQWUR \ IXHUD GH 8PODRGBYB( HVWEDQHQARN5"&6FRQVHFXHQW F

GHUURWDGRXHVWUDXQ D&KL QPHOKRRT X X QL OAM
6LQGXGMOIJXQGDOHVWDGRFOLYWHXQIGHBD VD GIRQ W H UGHDHDE P L @ILES H Q
XFUDQ HMQ® VW DBRFL\GWD GHH E U KUHRE 1 HFGQD D USFE U D GFIROD RYH J R FLR/L R
TXHOOHPVHVLQDIRER ORMBUHVIDIR/DSDITXH GH- X QUL GHQGLF ISP "V
SXHEGRV G R TXHSODQMWOLDVFLMWKPIBVODTXH GHVHQFDGHQBOI
GHEWHUGHUURFDGR(VDSURSLDFLuUQ GH ODV8WUB QU DSDUAIRLIXCHI U X P S
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IXH GHELOLWD@®RHODWQDGHVLQYHENQRPI$1 H[SUHVE®NOHIHQ &KV
HOHFFLRMHVTXHHUG LUD UIR UW D O/KKRGIRIV L F L RSRML F LIRFSHWU L DADRL(MAIAL
7UXP®KRUIDVDDFWXUDBD $8.86/D27$1QDFEPUDNXYHREOLJIJDGFUH P HQA\
=HOHQVDGHPENVDPEIODTXH HO LPSHULDOQIDAMRRPLOLWDKDELHQ
WEFVEXNEFD QGRHSDEGW®RUWHDPHBRPEQRV/LHBDHVHQWDIBVR LYRVD H U
SDVWKFO@DQLIF®R5XVLFRQWUDUWHOBBEOHQ /H\HBSDVDGFOGH DU]R
UHVWDE OBPRWPDOLGDPGURSDHQ VX FUX]DXm 30D@EDUDUHIRU]DD
UHODFERGKVDREMIBWP® QWLFRPXQLSBVE6 KD LQG X VRLIDLLENWOUR SSHRIH O
GLVWD QG HOKILAMO O XH QDFLGR UMD XJMHOPLVPRT XK UHWHRRYLOL]DU
UHDOPHQWRBRQV L G/KUID S K& \F R Q WLKD. Q-DQH OP L O O REGHIX/U R'D R X i \O R
YHUGD GBI OGH SDVRFRQWL CHQWW VFRD @D BLVPRLOLWOBERQR P L
GHEL OWRMGIRPE W FRQUP LTPOH SHUGXOBKHJHPRQODSD UTXHURBDD OCFOD V
\ S WLFD®HIDMMHTXHQRUWHDPHULFDQD REUH@® VHUNLRW:EOLTJ
DELHUWDWPHKDBRNLFLRQDGR FRPREDQL®BAGXFDRLYL
FRQWWUDXPSHQ IDYRIHOD6L @ XGBIVWHHFKRFUHGOWD® SHQVLRQHYV
FDQGLGDWD UHSXEOLFP®® HO LPSHULDOLVPR
QRUWHDPHUGHEQRLW DPOLP SHDOLWRAGD XHUUD
/IDDGPLQLVWAHIBXPBY KXQGLHQOR VX DOLDBRHQWUBYDRBUHYRYH
FRQVFLGIIWHN XVQWHUHKQFR QG LALRODERIRRY OHY D QRRIY W ORVHVWD G
VH MXHJD®Q DSURSLDOB(BHURREBVKXQGLPLH®SRULDOMHRDYDQOMD!
SOHQDPHERMARWHF X UWRNPENHRHEL RSO RSLEMYROXFESYJROHW SDUD
HQHUJ«WIGAHROFRQWLQH@® MWD 8( HFRQUPLFDPGEWHRADQJFDSLWDOWLV
DPHULFDH@ DHJILUQGRFDGPH]SLQWBHQRMQHOFRQV WHSXLAL D OQ N R R H
SDFILPI XH VWD FLHQRRRQFLHPXWRILODL QG X VWUV ISBHDO FO DR B U HW\D D
HV ORTXH HQ W«UPL@R\GYOHY KD CPRENG HE L O L IDGDAL IY H UD OL J X DTOX H
HFRQ P LFIROL W D\OXL.S/RV@H DKRUBRQODG L D O « FRVAAEEQW HBHB FUD Q ER P R
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DUUHEDQ/RQ MRMD BODMHHS % EOLEPARYL«WILFMARQIURQWD @G LY LG HX®D
REUHORPD QGGPRUDODPHGLFLGBEOLRD VLGBUROHWDKHYDGRGDPHQ
JXHUUPSHUDDBDIWWOMHQDUI XLEDEORLH GHQHFKRDUERBOBULQFLSHR
OREROVILGHORAVRQRSROLURXQ® VDQLGHGDOLG®D® QWH U QD F LRROCHWEH
UHDMXO/MXBUPL RG X OV k ® DVERXWVI X HVDXYHSXHGHIP SOHPHQWRD FD QQ D@V |
ORMQWH UHHDE L WDERWPRUDJIDXYYBGHWHUPLROQDBTDWH U Q D RIRRRXIA. V
OF BHOPDWDQHEUHURUQLGBGLYDGRQGHOTXHHQIREBOPRYLPLHC
OD JXHUUD VLVW HPLE O GFHH G X FD F ER® X Q LL\QWVDF U R ®IDIED V H
FDGDG DHV SHRUVLHQ®XQSURJUDMLIFR QG XDFL
IRV RSRUWXQLVWDV HQGORQ\WBVODXHRUUXSEBRHE R O X3AULRQH MXOQUALDD
GLFNWOBRPXQLS®WORXH X Q 3DUWLGRHQLQL)
DEUD]DQ D SRWHQFLDV "QWHUQDFLBARGH HO
LPSHULD LMW PBP® XVRQ(OLPSBOLVRYO D XHUUDP RYLPLH®FRELVESH-DGD
IDVFLWWB BV F D UDBR\FPIH Q WPV DRBEUHYRVHHVWDGRD@UD]R&HHVH
DO B O DR/EHU HIUXB8 X VRBH YV O H Y D QAVRID W OIR VH WV\8 R ¥ D U Wk QG RERQ G LIDBDE M H \
LPSHULD MO/ WIEMHWR LPSHULDOMHRDYDQOPBH IXVLRQDOORYLPLHC
SRVLFLREADQMWBDRB(DUHYROXFEUAOHWBDUMRPXQLVWTHGLDQW®D
R ((88 6LQGXGDORWHUURBPDSLWDGROPRVEIKQWMXIDFLPQ GHO
FRPXQLVWDY GHEHPRMJRMOLORROHVSHHODLQWHUQ D F LRUODM™H \WR®E
SRVLFLR QHDQFRRVAHD DFODVH REUHUD HV ODFRIQMWDOGWPRFUEWLF
8( GHOR7%$1\ GHOR(\(88 GRWDQGR KRPRJHQHL
SHURRGHEHPR®QJD3DO LGHROUIVLBEDEFWDFORYV
SUROHWDOSDRGRHW BV LD GR) L VD O LIGAHWLHEBBFRPXQLVWDY D QLYHO
%LQLHRLQWHUQD F L RUDOIEU K @VHDW DY DUGRRP SHO D
QRFLYRFRPR SDUD HOFDGHQDLPSHULDOLYRV@ LPSHUL D O/IHKOIRO 6 R
SUROHWDBOQKDPSMRBEVHOSHUSHW XD UD®RBFHPRADQFDUURWDRR\S XHGt
(VWDGRVFLMWPD3RRPRXQMPDPLHQ®R ROHW DSULMSSRUFRRPDBAHP LV HU |
SDUDBUROHWDNVRGIOFRQVFLEGQWHURYDM ODBY%QLY¥DOHGDBHYROXF
(VWDGRXVR XQ HVWDGR®@&2( SDUBRPEDWIO3UROH W EDUL]D URRRQNOWDL
X OW UD QD F\LIR@MW IOR FDHRUSSR UW X Q LDV RS H U L D OE X B RX HV WX VH V W D GIRV
VLWXDOGRUROHRB XVIVR QR LA ORUWD O H Fa&FSIHDWWERG RV ORV ULQFRQH)
HQOD®LIHUHQMWH\RDHVOHQLQLF®D REUHHDBW £
FRPSRQOMDWLX@6HV LQGHIHQWIPHUFHBHOD yo (56( /3 2731<'( /$
GH FRQGHQD RSUHVIEMQUIXHH®VWRPHQWERNV. (8523 (3
LQPLVHULFRQW®DFODVEH GHFOIGHHLPSHULDOLVPR
REUHWRQGWHGHWLHNQBRQ®HDXFKBROUMHWID 5,5 ¢ 5(92/8&" 1
UHSULPBI OD GLVLGHRRENRRGHUWDXFBB ¢, ev6/7678203%$026/26
SUROHWDUORVPDU[LVWODVEDAFARPEDMIENQHQR /¢ 95 £%$377$/"67$6
OHQLQLVORDVLRQD U HWLRBR RO EXNFRKGHD®VFLVRR 02126 821758 (//26
HIWLHQGRU WRGDWDY GHQDFLR QDPRWRERX H
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/IDDOLHIQEHGHVDP SDXMXIUBGID G DIV® 3RS D UDH G X® RVD V RB\HO D
FODVREUHUDOGHVFRQR®GBY DHQHUPHGDGWHULR WMHQWIG D
UHY R O X F IOFOCCHEDHHUWERRVN LS RIHVSRQWGHERDD R GLEDWHRYHFW R U
GHHQJID3BRWHQ«VLPW]&&22VH GLAKHOAuUIJMHHRWBGXHQWPHUR
EXUGB®UR OIHD/MBIRVO D ODXFUSRU GHKRUB M UDDLWX HV D R P RDV H
ORWUDEDMD@RHAK®RHY XM HAMDKDUBHLVWUDERWHLPWUL P HG/HW @ H
HVFX®GRIGDWUW@QHO/HFWRHO D ODRRQV XOREDW BW LRV EN
SL]IDUWGWHRDVWLOHQUIID EGDQRVVHDIEP LW G B DUH J LV WHW@VREBR
FDVR@H VLOLFRXWQQIDHQIHUPHGDG <SRSEDUBH*7 HOHV@WRD E (QgH
UHVSLUBI/YRWISBRIO BI [SRVLPIQURHYHRWPLQHUWRQ ODFRRQLGD
SROYGHY OLABFXDBOVDOWDPHDRDXMALQRPIIFWDPE LXQQHKD\TXH
FDQFHU JMHBRWDLWXDHWVXRD FRQVHIX{HKD\IPHQRNDVRARQ

FRQVWHSDQWIRW UDEDMDBERIFKW HGXFFLGIH) MRUQDGDFRQ OD

VHFWRU TXH VRQ XQRV REWW URLNVSE®H LQURVG HO H J D GRIV
SUHYHQHFQRDY XQLRGHW VW LWXWF

«&XBOODVROXAXUIRHURSR@R 2" 1DFLRQDO GH 6LOLFRVLV

3HGLU TXH VH DFRUWH OD MRUQDGD ODERUDO WUHYV
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3D UDRWYL Q G L FDPVDRV. BBR VG H Q WXHH O DH/P S U H \KIDWK H F K\RXO D E R
TXHOPDQRHREUMVSRFREVTXH SHURD OWDFKBRKDFHWR U T XV
KHUUDPLMRBWDXE D3D0DPHQRVFRP SOLF®IARF IE® VW RV RX HV H
SDUOXHSXHGDWHIXLUWQHUDQGHYV DS UR DRFSKRIU W X © DGDHEW H
JDQDQEIXDAD B BWA/ LHPIZIRE@DO D HV DFK MWL R @QIH/@: O WERRYHEB H O
EXUJXHXTIDULG FXEDBXFFGHQVHFWRDTXRAPHQWRGXGRQD
MRUQBQXINVAWRBRBQ®BPLWHKE PXHVVEHD[W U HRR LHRR T X H{ O
VKDFIBQGIPDVLRBDODMVX.QWHQFYL QG LEDREROIPDJ IO TXHO®R
QRH VT XHO RS D UWNRKY X H 2 R3/HO D VV HO X F UFIRGH OV U D E®HIT R LH QY H Q
HPSUHSDVXISRHOUDGH:*RXH GHWHULRVYDGB®G UXHG B X H H
KDBHFKRDFDE®MKQIYHFR@RVSUHRFXGRRR VWH\S UH V VU GHO
FDVR\AVLOLBRQUHQEBRHRG LR Y X KD B O DR/EU FVUMVR. J Q LI DKDD O D
SHUWLQSIDWEVDQWIDNBUXULGHHD FXDWDFDWQX\SULY L OH\ WR
GHOWWUDEDM DG RBXFVE RRDR/RWLQGLF YW@ 8 HR E USHXHRWW R H
DFMR6XREMHWVYYRKD\PHQRVKDE O DERRR IVHN U D VEBX®M X H J A
FDVRGH VLOL¥RVGHFLTUH ORVH O X K DUWH J ODYRS H U P L SWHIH DU
W UDEDMDGIRIWDHNQ IHUPD GGBR RSRU DOJR WDQ HOHPHQWDO FRPI
LQWHQWRKEGRHG X ] PDAL I UBDY
WRGFOVR OPLWDI®PELSXHGHQ &&2 GHQXQF IDDEBEEHR V
FRPSUREOBRWL FARGE22XDQGRHGLRWHQR/HIHDOL]|®BED®HE D
VXUHSHBWD®WHMXHVIQRKDXQ P«GLFQNFHYVIDOUQARWUDEDMMDG RUH V
UHOHYRHQHUDFLRBOOVHFWRWVIBHODOWOQFLGH®HLDLFRYLV
GHVDSDUBRMUKWGINKLHXNED /DPHQW DIEXBRKDEQR. Q JBAD QF
VLWXDFLpQ SHQRVD SRU HIQX DRVI R F L B FALR®BS DWD &Q H
VHKDE DSHUGLGHRUHFKIRAVHO D
7DPELQRVUDEDMDFRHNYRHO EXUJXHVQEIR DFHSWDBRQJXQD
S«VLRMBINTRCHW HFLETQX EH ULIY@® UHLYLQG L FBRLROF O D UDEXDH
SUREOHBNYFROPUJIFRA22 VH ORXSUHW HIQIZF B S H U RERE R
DVHJIX®BTXHORBVDODUQRERWDOR]FRQFHVIGRAOWWRWEVLWRV
VDOJDAFDPLQR JD 0 XWWBVHADD H QR W UWDH/X Q IVRSGHD F W LD ¥ W LIF D
ODEXUJXH\WPHVWRHPHGLDQWHYRMRSURSGEBXQRYDFDTR H
DVDPEOHBOLEMRREUHFRPR KDEODHOHGEHWUPLDARBUH VY B
GHIHQGHUYRD XJDAWH QX YKDB L 2 Q W HXWDAF HIBVCR O VAIXFQLED D M B
GLFRRQGLEB@WERDWUBQDDXH P£V\DTXH RIVQ W H UG M VWHH J ¥4 Q
«VWH VH HQFDUJXH ORV VLQGLFDWRY DPDULOO v

3 D UHRIE V- O D U D PGHERDNEH. WRKUWDROD ( Q H@ DVRHY RO YWLRG DFYEYD
G MURFH&EHOBM QGLPPWRVOQRMWYHONGHROEHN &&22GHF TDXH
\DVHKDE O GEDXHQDVWLOODHODBXHUBYWRPSOLFDGOGRYV

/IHUWY HKDE PROWLSSRFRO.GBRVHPSUHVDVLRRSKHBEOG® TXH
FDVROWHVLOLARQXNQYBGG «FDGDHO YDOR BV F U L AL HORW U DEPRW H
VHFUHVEDRYR (GFHEDO GHFODUBHDBRHD OP HYWRHVXQNEBOLGD
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SRUTGRD\XGD(@GHFY K UHVHQWR®HQFQR B O VDU D EOXWRHDV
FRPR VLHPSUHFRPR DIHQWHNEVROXW DRISEWMHMDBWBU X HE [
QHJRFLD @& RWATWK HD RW U IDEDRW HWH TXH REWLHQHQ VXV SULYJLOH.
G HE F\@IHILHS HURV WEW D GRS/L H V
\ PDQRYRUTXMBDWUTRHHVGH (Q W UYYD Q VFRWO B L W X DFR plp
KHFKRLHOQDFULDDRWUDBRMEBWKDPHMRUBIGRDGBD'H TX«VLUY HIQ
QRTXLMQHJIPEBRRW O GRLFH®VWRM QGLFDWRFH QD O WEV
TXHHEXUJIX«QRD\XGD3DUDX« SUXHE®NTXHVHSRVLFLFRQHO
H[DFWDPWQW RX LHIDKX G®HK Q HQHPLIFEODWVNYQLPOY F LH@ D
H[SORWDGHRGHPEXHIRQ D O X R F L HEDSL. VDB @LB/HYH MDAR G H
GH TXLHQHV JHQHUDQ OD ULH@RJDQR\GH G DW U |61V IYDWLD
LQGLJQ BHOE® DREUHUR JD3D

'"HF "BV DEPL «BQ HVWH M FRQFDWRWGHVLUHSDUDXHORYV
VHUY IGHORS DW U RTXBMOHKD Q GRWUDEDM B GRID XN/ HV U CEWAD H Q H
SHUG L HBQHWR FKIRWW U L E X$H B RIHHM QX QI U X FRR Q F UHWWRS H T B it O
TXHRQAEQDSDUHQWKESRIERDQ]DSDW WHDU D] R Q CRVOHIQ HIS DW D
TXHVHREVHUYWDEB®RPHQWR 1R TXLH QWD X F UIR@ RIW X WGRH/O
UHFXSHUR®PRRWQWWR TXH GO WUDEIMMRDRY D® SHUP LQVQ UX Q
TXHEXUIXKX¥HOHR OWOUXTOH YHQWSDMORWUDED M B & RWHE/H
RWPDIWPEVS RYHRIX FKREVOOHQRX Q) HFHWIDHQ B[SO RWDTPLHQ W
VXV EROVLOORV" VHOHJLW ISPREEDQ W HQ4-RWU PAH
YLGHDUDVLWIBEDN HWRWLHQHQ
3RU “4OWLPWUDWDVKDELWXPEMYHPHGXRRUJIJDQL)}BWHYHQWDU
GHFODUDFLBRRHYWDQGR HO EDWDOID®D EXUJX«$DUDORJUD
EXUJX@WSRQKBLI 'BDUPRYHIXLYURJIUHVLY DPEMYMQEHRT X HO H V
IDOWIHWI R BRYLHABGRG HQ/XV FRUUHVSRQGHROHWDVURGEBR
PDQRKDEOD BBIQX HHVWRVLDDOKWQHWN ORPHGLREWSURGXFFRUQ
SDUEVINWRMXFUBRQB[SWRFLIGHEHRHBURSLH\GRFG([V®! Y LG H QW H
\ DWHQWRQWODVDOX&H ORVTXHR/ HFRQVHJIXIKULE BD WDV UR
WUDEDM B RDIEDY QR F X SHRSHRY /D FDV R E U HWHDEXQ L UMY XO X FK I
DEVHQWLODERUDPQWHHVWIFRQWGD S L BHOHY WHHH GR U D 1 G
SUHRFXSDFHWURWHIHVDLQIDPHEHO GRPLQLR EXUJX«V
VROXFLH@E 22HURIUH BHW PG M

HXWRSRUFDGIPHV T)H ORV(VPHQHVVRKW D 6 WEIQG L FDEH. \JP R
WUDEDMDQGRUMNQJIDEDMDY FODWRPR QVWUXPDUW&D QD
LQGLVFXWXEGHRPRVH H[SXVRRQFLH QLM VH @EM®HMDHMYODR V
DQWHULRUPFHDQWERVVLQGLFDAVHRW GRWUDEDMRX U J X H\V FD
DPDULOORVREUHURARORVRQ SUROHW D/RRLB GR VFHR/QL QW H U HV H V
KHUUDPLMOQWDXWYG D QDQDQEHDRSXHVWRWUHF R QF HOY. DESIDH\D
DWUHYHSRQHUMMKQWRSDW U pH)Y W H QEGDHUF B\N R GARREP E LWWKRD L
DELHUWDPRIQWPHYVHDEDPELRVRGARN HQ W BXQ R/ R GFRR Q WHDD
GHTXHORW[®RWDBRXYDQWKY FDSLWDO \ URFDISUVWRQLNOF
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&RP W 1 DARQDAGHC DUWMERP XQMWM 2 ELHUCGH &DIAQ\ D

/IRVGDVR® DM GHDU]JRREUHWIDH QGRRVY D QHWOKDVWIDFLHBOGE W DR
WUDQVFKOUL4RQIJIUGV IRUWDOHFLPLIGHQWROD\W Y D Q] G FRRV L FHL Q@)D
VIDELWOWRIDHWD O KQNDRUJDQL]D FAHFRIPEDMWY FXD/BHQFXH@RWDBLWDC
TXWHFRUGBUHDFKLHIXDHYVWHHORENT XHQOHFHV D PIRRMR SR O GV HWHD/ W D G1IR)

&RQIHGHUDBLQGLFGB\ FUXFLDOHYV HVSHFH@EORTKPSHULD
ILYLH@GEBRUGR@DEDVHYV GHOR27%$1 GR®HXQDIUD G
VRE WDHDVXH HFRQV W ODEUE FDQW IGGHIE VRIVH P E WRV

XQLILFDFHQM X F ISR WD (o L WRHFE X D @ R@X F i H & @ F X H QWQED®@ F D UBR®
YLYLHQI®&DDWDOXQWH R p RUTX LV LRER JDWRY KRD GMGDLPSDJDEOH
SULPHUDQVLDSBVRHY x | p@ H\GWHKK DNK 16 @ 0V X SHHWO®  GHI' % FRQD

HVSHUDQIDGRHO X QLG DG) R 0 HWIDUHAL B R GoVaR W U D Q VIR UG B/BHEF® QR P

H\HO UPREW PSRUWSIQMRH)REOHPDY TXH OR DYRBBRBIFRQRBIIXHUU
FXDOTEKABBURBXHVWLUQ P LHQWIUOH Q [E X H Q8D U W

GHO Y L Y L HHQ\® QW H PDE V GHOEXUJXHMVHQFRQW L
TXH FUXFLDO HQ OD YLGHV @B BWLERDKM VHIOQMERRFLR PEV TXH (
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