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'"HV GKD FPMHVHYRWWDBRVYGRY GHVSOWIRUJDQL]DPLRQ WU {V
QDFLPOVFULPLQWGOIUURGHUD DPRQ B H&D ULERHWR UJBULWLPLED G
KLVWRWOIKXPDQLGFREDQGDGRWWDTXREVNHYORQH]RSDQR
SRUHOIDVFLVRU@D OBUXPSKDQ DSRGH UG HWYRYD O L RMFK UV R
UHGREOBEBWRDPHQD]IFRQWOD SDVXH XHGDBBG@RI\D U UDH XV
5HSY%E®ROL Y UL IDQID] XHHOD D PRQRSRHGHW SHRLOW PSUH VIV
PDGUXJDGHXYEEDGRGHHQHURHWUROHU Y VVEMH ORWKHFKR
&DUDFDM Y FWLEB ERPEDUGHRAXUULTGRNGIODTURHRUJIDQLVHR YV
D«UHRVWDGRXQLGHRWHWLGHPRAROD218 VRQFRPSOHWDPRHQW
ILFRODWGXURHWHFXHVWODRRLQRSHUDAWMBYUHFKRWHUQDFERQ
PRPHOQWRW RUUBWREHUB ®HVSDSHWEMDGRHYRH[LVHVWLER
SD WHHQFXH@WUDD PBPMQD ] D ®I J X DRQ WIRB/U P H @GHHY X H UU D
SRU OD EHVWLD LPSHULDOLWWEHGRGHDUPDPHQWSVYMNYFAHNFH
VREUAXDO T OISDW L HRWRRF U £ WIL F D
(O REMHWLGR ORV IDVFLVWRMQW HD@BRISYBXIU JXHNG BP £V
HVWDGRXQ LHOMQI/HBR Q MREU M RIHFKRFXUUDRBRRNELUFXQVF UL EH
9HQH]X¥@BUHVHIWUDRUGRYDAQIDFDP HDEWB H] X WQQRXHVR Q
PHGLRHVDQFLRRONMQFLAHDDVDMQD DG Y H U W HEXLALHDFMRD W 0D

QRWLFRQWORELHYBQH]R ®ODMREHUBOSD VARPRXED«[LFR
TXH DFXVDIDOVDPHQWIDUFRCRORPELD R %UDVLO
WHUURUUDRBEHFWRURODGFH uQ
ORWUHFKRWPDQR\VRGRVWMPUD(OLPSHULD HMAMPRG R X Q V& B QMNIH
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FRQVLGHUDTXGR HVWRBD VHYHFKD]BBB ®PRYLPLHREVURIDR
SHUWH Q@PE DWAL R D VWHRR R O HYIDY HQW H U Q DIF IORMDW X HG H E H
HG H VD UG RQURE HVRE HV D IORGV H U $DWWH Y HOM D W X U B O HPDR Qb O
LQWHUEMWXWRQRSROHRWVW B HO DS/R W H QF. ® MW D\OOIVVMDAF L i Q
IRUPPXDQQORRKDQW®INHOR P £WILHORRMU JD QLVORNH U QD FU R CCVEiH V
VHP X HVWIU@HI L FD PHU®RPHQW®D EDUEDULH \ HO IDVFLVPR
GH GHVSOHBDBSD:DRHGLEWLFDV
GLIDP DWRILLYDON H U Q DBLERVQHMGRN B F WERM/ HU UR UQ WRHRJ Q QIRL B Q D «
G HM X VW HI®FADWU R GHAR RV DGRVS X HG iR H G DRIS X Q HDAMHPEDMD @D V
FU PH@GHYXHUUROSBMMWDGRHVWDGRXQGEHE&@RNUUD G RV
VDQJULHQWDMDQORSD VHAXH GLULJHQSX-ON BERRGR TVX IV H
HVWEQ HQ VX SXQWR GH PLUWARQVLGFBBW ULDDUL®RD EDUED UL H
LPSHULDOS VROHW DQWBHER DHILR Q
'"HVGHHO3DUW LSRR X QL\2\WWDHUBHE®IX F KSIRWD B DO GEDR7$1SRU
(VSD3*RB@& 2 (FRQ G H Q DDFDRA F L R QHH&/L H \GUHBIDED VHY WD GRX Q HRHD V H
WHUUR UXWOMRMWD GRYGRBOHYDROVUHVSHFWIDRUSYRUOLTXLAIDU
FRPHWLH®XGURD QBFDGDVTXH DFWLY D RMHHRMOD VR E WHR GRR U
DWHQWBQWODVREHUDGHDODFXHVW LHR®DMIHULDOERPR WHUX U
5HS%E OAROLYDGHDIYOH]XHOD/RF LD OANIPHRGS R Q JDHS H UVIHQW £
ERLFHRFMR QUPTRRKDFD XV DR HVIXBOIF uP SOIKHORN VFL\WWB
GH XHUWHW R S D J 05Q GDP D VWROWLIR \ DIPOW HU UR UGN O R YV W D G RV
ERPEDUGH®&DUDFDRREVGH 8 QL G RD/OL J X DIXX HW R GIRT X HTOX H
IDOOHFD8RRPRHOVHFXHVGHIIREXHVWDRQEWROHB VEGRUD®X U R

SUHVLGHEWBDHG XU R LOIOR UHM YLFWRBHBIEXDYLVIKRHO
VXSRQHID FVERI XHUTUOHG HEHWHHUSUR SLIRXPSHFR Q RISV D G RD
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GHQHBRSDVIDMSUHVPREBBLQWHULPSHGHBDR QVOHRMWR RV
IDVFLODVEBD ®R XHKL]RXHDUPDULQWHUHVGW ORV PRQRSROQRYV
IRUWDOBI FBIDUHDFFLERPRKD HVWDGRXQ L GHRIWHR H FGHOD V
GHPRVW WNKR SSRUFRQVLIXLERWHKHVODFLRQDRHSUHWHQ@§HQ
WRGDDSO«\DG@H RSRUW X Q\L V&HDWD U WRIPMDR B R Q WNURREDWHK V
UHDFFLRQDXHRKMXHVWLRQBORBBFXUNRW UD W R DIV IRWBLLDLP D V
UHV X OMMICARMRAD®DH | XM@D VXVREHUB®® VEXAFD @ERDQIPV
QRVUORRQHVSRQVWWDPHLGH FRPHUFLBREWFRRDNVWBRWHQFEDV
HVWR. QRXHDOODBO-@PL@RODLPSHULD BRPRK\Y QD5 XV LDX H
UHDFFPXQGLDIUDXHUHSLMWVIWDPHQD]DQ OD VXSUHPDF D HYwD
LU P X®HD JUHWLRIBEBMW UIDFLRQH YV
VREHUD@MDFLRQDXH EDMRHO1RVHQFRQWUD®GRMQDDPHQD]I
LPSHULD\VWBR GH@SGN HRKHULJIDQW HSEHDV RQ DO BU X P SK D
HVTXHHQODDVIBHLPSHULD QRVRRSUHVDWARSXGRUXHSUHWHQIGH
SXHGKDEHWREHUDQ WRFLDOLFMRPAW UIHRSID®L U H F W DIPGNOWOED [JU
HVWDGI®R PRPHQWRWXPEDVIRELHWOR HBRQYHOMERQRP D
OXFKDV HQWUHOD]DGDV YHQH]ROHD@PQ DS« QG LGFHIV XV
PRQRSROLR\VREVWD QWS XHEOR
$GHPSVHODPSXQLGBXRWWDGRYWQH]RORRFRGHPRVWUBKGRD Q W H
SQLGMFRQWHFLFIRPRIWHRR HOG«FDGIWUXQ SXHEORDOLHWQ
GHUURFDPGH@WELHUR6LULDHYROXFLRIQXBUQR VH GHMDWE
UHDILU®PDDPO VHGB®XOWLSR O DPHNERH QOB B QW UDKRRI®H E H
'H XQWLHPBRIVWDUWERVHFWRBDUXBSDVRGHOMDWBIHVLVWHQFL
RSRUW XGHPRYD P L FRWRQ LWDVODFLRQBOIFODVHHQW M XLHQ
W UDW®IBRUHVH@EDXOWLSRODKLIGTEQ Y HUG/DL WQXQBFRORQED
FRPR XQD DOWHUQBWUDPDRWXPHQWDW RUJDQL]DRALu® O
WUDEDMDGHR®KYGRUHQWHODHQWUHQDBIHE (3W RO D F L YSODU D
KHIJHPRQTDS XHVSRLORYVWDGRDFHWH QDOHE D UE DLPISH UL D D OVAW D
8QLGRWR7$11RRE VW DIMBAN W RIDMF L V/IPEHVWEB H U L C5GILEWM D
QRGHPXHVIMXBDP XOWLSRQRUK[BX® VOB Q H] X\HB QH G D VRH
VLIQLDIGAVDLLPSHH@EQIQUKEHD TXHORGLULIJHGWRBBIEXVTXHD
VXVIDFHWDDVIXH GH KHFKR/X FODXGH BN HE®REHXSHDDBE89
SODV P DHFQUE £ F W DFRPQ VL HQLGRRQVWDRWUL Y D PHQMRIFLDOLY PR
WRPBDUWIRNRQ DD F F LGUKOD S L WFIR® R%: Q L FIDO W H U QW Q YEEHO D
ILQDQFLHQROD DFWXDELVSXWDWXDFLUQ DFWXDO
SWID TR HOH X BBERUP DL VoD &E (578 ~10('-$73 3855 1-ak/f6
0$'852 < &—/—-$ )/25(6
DQWLGLDOFR(HEBEHQWHQGHUVH
HQH®DURRFWBBODRRQWUDGLFFLRQHY, o
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6LQGXGDSDUD XH KD\DFDSLWDOLVWDQWHQLISQGRDGE UMHRPH G L FB\H
YHUGDGHUBPBGWROXBODHDENUHFOREXUJXHWWDRGXFFLUQ
VRFLDGIVQWBH V DRIPB HYR/ R BIRF R Q W DIDURDRH V
FRPSOHWDPHPWHLQDXQ@DHY RO XRIFL® ® LR DQOBHY RO XFR PQ Y DUQLD
GHMVWDBRUIJXKVEROLORWBULQFLEDRGLQOBEWDRD UGHO E XU JXHXFD
MXQWRQODWHODFLEBBRDU[LVPR OHQLQLVPRLQWHJHWMGI&®D R TGHER G H
SURGXFFLHQ FDSLWDGHWPRWLTHHOREXUIJXHV DVH UHSURGXM DR
VRFLDOL]|ODRWRGLR®H PDQWHIQGRGKNUDFLOLWDHMIRXDOGD GHISWEFWL
SURGXFBWIQDGHOXHYRDLQWHUY HMPIIWED F F LEQL H Q W HWDRISH\B\H O D
HVWD GRIROHWDRRERDOGWMPISHULD OUWHRWR EXH GHPRFUDEEXWDIXHY® OR
LQVWUXPBAVWRGHGH®DFRQWHFRUHMHPS®IR HFRQUPYARWRBGRDHQV
SUROHWBRUH®EXHVH OHQH]XHORH WUDWIH SHWURORWXHQRSHUPL\
DGXH3BH ORWHGLR®H HPDQFLSDUYBIFLRQDO BH @ WUV LOLCFIDER QR P 1D
SURGXFRLIWHSULPLODSHURKH)RRDURWRQFRQJHQHUDIPRGHOR QWL YV
EXUJXHYIEMHMHR FDEHOFDSLWD OQADRRR ROXFAHOHQGLHQXMWGHVFEFHQD
FRMOBRPEODVRFLDRO %ROLY DHO@IUR FHWHR G HD O WRO D W IHOX D G
KDFHUIORWHPWBUILADOLEHURPELERHD®FERUSRWHGFARG RE U HVRRE U
HVWDEBRUJX®VEDVHH VX VREHUDQTIDFLRQO.@OBURG X FBIDIWPU H X@ D
GHFUHWRV UHIRUPDRPSHWFRQ HO VLVWHPDVISURGXFWRIDD QDV
SHUPLW IOHEDOMRIFRQ uP LFIDS LWDPRYWIS URSLH GD 8 O R FIDHF@IHY LV L REH."



_SCEMY

DIJUHVRARQVWHDH] XHWOWD &R @ OP SHU L D@QR/VERH G |

SU FHVLGDUD QR/MUX HF R P E D WLLWOD
%NRUQDS\?DLUPSKHDU\LS)?HL\;%I:BDQ*VVW?E%&HULDOFLX/[PLRW(HGVHFRPEDVHN]
FXDUWHO \ HVH FRPEBBYIAIP H@ﬁ&%@g“@gm&ﬂfgg{ﬂggﬁg
OD %QLFD DOWHUQDWL% 0 ) %@RE%&UDARFLDO/W/P FDOHGEH
DO LPSHULDOLVPR I-Y\é) \I?Igglﬂ_% LS\)_‘D\FEQ R R Q

SRWHQFLDV LPSHULD COLWRROMH G3H VD U GRHO O kK

HPHUJHQGWHDWURSLBHMMHU]DSUR G XFWHRRQ@® D
OFLHQREDHH®DU[LVPRRVHFXUGBGRWYDQDFLRQHMW UHGE KB PWH O D F LARQ
OHQLQLNPRLGRVRWP@D ODWLQRDPHNEKBTEMGBYRGXFFDISQ WD 6 ROMI
SUR\HFWRFKSUHVHRPRGHRQWL QR WHF®IPWRG BURSLHGSDGY D\GRDE UBIR \
XQWULEXQWLLPSHYRDBBRWIRUWBRORK WG HODPHGLBWS UR G XF BIDMR
QRRDEEBUUDGRXUJXHWMHIDFLIGHOLGHDUGRIOSRWO/RFLDOLORRXLGE
G HPR Q WAJHREIR G KD ELHQ&8MRQVDPLHQWR FKDYLVOMDUHODFLBRSWVRGXFF
FUHDB@HVWDSARROHWD®HRRVW U £IXERVXFERUFDSLWD D MR¥FDR B O L ITRY.
VRFLD QUDWIFDEBR@DODHPDQFLSDBGDFQRREVPHGLEBMURGXFFRHIRHO
SURSLHSDGYDGOEUBRW QFRPSOHWMWXFRQRHY LPSHULDOLVBRVWUX\}
PHGLBMURGXFEHEDHSRHURFLDOLWW®RFLDOUXPRGEHW UDEDWHR/ LQD Q
SDWHTXEHO BDUGHORXH\ VX GHVDUURWIK&E XH PLOORQHVHUHVWXPDQR
VHGHQRPIDQDWLLPSHU ISOURNMAHRY L YIDIREFHYW B Y L 81 RQKIROHRQYW H P RIYG L D (O/D
HTXLSDUD@®®PSRYVDPHOWEH IHUHQNRIFLDOHVMXHUUD OD H[SORWD
LPSHULD QLWIPFRD P HRRMOH DFLR Q DFARMQW WU X\MQ G SLWDOL8WWDSRU O D
((88 QR HV SURSLDPHRNRIG\RL[SORWORQEW FRQVWUXBHLQRLIXDOC
DQWLLPSHUIQRO IPKW R RL J X D OSIDHIDHDWDED HBD UIDD S O H Q\DR F L D GFIRAPRR VGIH
PHQRIWQWLFDS MWQRUHKXPDQLGDHRQH]XHMMHOFRPXQL\L®R DG X OMD VH
ORXHUHWHGE D@ E AW UD KRN W pUXFARL YHR\ SRVWHBRRYQLVWD OD
R U G HIQF W XIDRCS H U L DVOLLQSMPY DKDFHWHVSHWDUFRQFHQW G BEG L@ X HH]D®
DFDEPRIGIEDSLWDQIXPRREHUDQSDUDRUW D OHRRBIXAHD GRP D Q RTVX HH WH O
IRUPDFYRBOLRHFR QRIPR FOH QDMHP SHULDUL@RBDFDPLQRH QP SHU L D GBIRWF
TXHVORLVPRHMHUBIHFGREHUWRUWD OHPI®EO D VWD QWIRR Q V LIQROF LD &L
LGHDOEXB RSWHWHQ G LUHQRO XFLRQPWROHW DERDERYWHI R Q VLY RIHQ
IUHQD WK DFHWHWUR FOIGHQ@ OLDFR M EDPSHVLQDERKHUHDOPHRWHQHO
UXHGHOKXLVWEUHDHQGRVDUURDGWQRGBRERBXQGR DFWXDO
TXHHQAPSHULDUYHYRRGHKWRSXODARQGHOD FODVH

UHYHUSRIUXQ FDSLWDOADARR LWDHYROXFIXK@DULD
SUHPRQRSR@RQ@IAHODHY ORTXHYHUGDGHUDRHQWH PXQGR WLHQH
EXUJXHYDFLRRRBIXH FRQVWHBXHEURDXLH® HO FDPLQR GH OD E
SDSHOHUHVSOWREHUDOQHAY SRDGDPHQDADLPLQBO® FDPLQR GHO LPSH
QDFLRQRUOORWVRQRSROLRYHULBGGDWMOKD\BRQ FDPLQR GHO VRFLDOLI
LPSHULDOLNYWDQYGRHODXW«QWRBRIZIRSXOBGHO FRQVWUXFFLpuQ GH X
LPSHULDIOWOWRRQRVHFXHYBEROHWDGHBBRSHVLQDGR LIXDOHYV
GHGHVDUURDBEDS LW D OSRPWHE D VIHFRQ uPWEB Q H

SUHPRQRSROL&MWD ODTXHHVWDGLVSRYV IGHQID)

FRQFHQW GHEDISLWDOFODWHYROXFLRRWIBRYD(Q HOPXQG R FW XDXCHY D
FRQIRUPDFLGH ORVGHEH VHU VRFLDOLVWIDHFKDKRFLXQD QXHY
PRQRSROLRYV KHFKROD FRQIODJUPKIQGL FAPR
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FRQVHFXBE&FQAKRTXGHH FRP X QL WWPBD VRUHW H Q BBIQE DTUH VH G D P L @GR C
ODSRWHQERBMULDSRYMWDEDERQ OD IRUPDFLIWASHULD RLWE&B P L @ C
XQQXHYRHSDPWRGLBOVRFLRHFRQRBHRUL QY WRBLEDOLVIPRH HV OD
RSRUWXQL\GHRQWUBHMYLGHQWH TXH QR FRQVW UXFHXQRX QGEH
PRYLPLH@WRXQL\WDEF H LIXDOGBRQGBRWHFXU\
EDQG WD W H U F O®RDLVP R HFRQuP L RFOW X U-D/OHE\Q

DOLDRRIDEXUJIXHVR®R 3pyp TXH KD\D YHUGYEHNY EPHREQHWD GLHX
DTXHOORKW DEMXUBRO xop UHYROXFLEQ VR DILVAVRSR BRE RQ ®D
VRFLDOLVKRILQFOXWR o EHYDULR URPSHU &3 DT RRDPLIRWERPLQ
HQHPLIRMUVWHTXHEDMB o HYywDGR EXUJIX«V *BERD W OFUN RGN & «
QLQJIFRRFHSWHRWHOXHM @R o opv UHODFLRQHV HRLIDREXRWYLRT X H

HEXQGRYDQFRONHQGD rps) wpoLvwbv vRFEY S PPERYIERY GHRAHRILD L
GH OD FRQVWUXFBH®D pHGLRYV GH SURGXFRQ@BEXUIXHORDVBRHY O
VRF L D OH.R &8 H DSER0 O R VRF LD OAL\ER G D UYOLHDID

OBRQVLE@AMQWLLPSHULDOLVPR LPSHULDOLVSRU PX\
XELFD@ERRRPSHULDDLARVDHOPXQGRWLHQ@RVDQWLLPSHULD®MV\WH
((88 \ D VXV VRFLRADPLQRVHOFDPLQ®RHODGHQRPLQH
EODQTXHDQWRERWHQFLDYV
LPSHULDOHPWDYHQWHYV
HQFRQWUDQH® HVWH
DQWLLPSHUWXQY®EWHUIXJLR
SDUDOLDRER@EXUIXHV D
UHQXQFLDRQGRRFLDOLVPR
QHIJDQGRIDFWRPR ODVH
UHYRO XF IDRRWRIQBWDULDGR
QHIJDQGERPRLQVWUXPHQWR
SDUIDXFEEFODDI®WUWLGR
PDU[LVWD OHQLQLVDAOD
PRYLPLHORMXQLWNDD

X QL G®HD RAR P X Q L ¥ 8DEO
HVOBODVRFIUHYROXFLRQDULD
HQ HO PRYLPLHQWR
DQWLLPSHUKXKBOUWWDQD Q
HVWSDQG®HRSRUWXQLVWDYV
TXEDVHMFRQUPSBBWHQGHQ
FRQVWH R HG H I L HQHEOH Q
DQWLLPSHULDOLWFRRR
IRUPXODFRRUWXQ&MW D
DOLDRROQEXUJXH\TDVR
&KLQBXVLR ODEXUJXHV ™D
YHQH]ROBADSRQHWHQ

HMHP SQURIWH®GBEQWHOX LU
VRFLDOLVPWRHFRQR LHIY
SUROHWD ULRFRR VXMHWR
UHYR O X FLRR@WW R GHWOR U
QXHYRPXQGRVRFLDOLVWD
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/IDSREUH® DEQYYSDID HFWDO SUHFDULBBGERUDO®DDSURSLDFLUQ
GHORQIDQFQRRBGHFD GIXDW BRI LY B WU D B/IRVF BIRA R D QRADR
QL3RWVVWED MERQULHVRAROWLIDFWRSRDOWE L VVRE OBU/H QRIFHE/H
DOLPHQMARQRP IHRRHU J« WWFRFODOBLVWULEKMFDLJ X N BDX\
HQXQSD WXKBURGXEAXBHWREULPSRUWDHDOMMWDERUJ X «VX\D
(VWD WREXHEOWHUS FRPWBQ VN QFLURAR/GHULEDQHSHRO LB R
SUREOBPDORDBRFLGHRWDEAN LQW H BHMYDGHRNM D @R V WIDG D
XQBRQVHFXHQWIUXBMOUDWHPD G HO RKL MKRND B O DREU HUD
FDSLWDDEDW®H®UREOHPBR VIDVW EXR J X&H Q VW EMIDOBID GW H
VREUBRGRHSURG¥MISLWDROHORNL QWH U KHOVD SLWHIWHUQDOL]LC
VRFLDOMBDR G X FBIHIGRULY DOMLYBI UYL EERYFRWRPRFRQWUDSHVR
JDQDQMMLRMSREUHIDI D QR DB OLFRO WY RBVDIOHWXILFLHQWHV
ORROGRUHD O L GIDRLHOLARPH\O H M\ L D W RX RV QW HGMDFO D UX QU
VLK HRRORHOXPHQMBU DGR RFPEVOD/LGBHXQVLVWHRD
GH H[SORWDVREQ ¥WDVIDPLOLBNQFDUURWD
W U D E D M DHGIR XUPH/Q @&/HO W D \GIH
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/OHJD ®RIW VEX QVBR G HPRM UP DHV W DESRJ J XS B UDX VW L \8 RDUD R
TXHH[LVWESREUHIDID GBRIUTXHRELHUGEUHURXH H[WLQIDV
H[LVWHIO FDSLWDOLNPRQIDQFERQWUDGLEFERQHW® ODNODVHYV
SUHFDUL]DXGIDHDV ™ XQD GREORLVPW FREXH[WLQ FISURDHMD G R
H[SORWBREMMNVYLGBRYXEODVWH [W L QIDP E ERP R O DWFR ® O O D
VRFLBRUXGHSHQG MG RIONPDBHOS UR S HV WD G\RW i D V [$ R UO D
PLVPRWLHPSRHOHJIJDUDQWIQRUJDQL]GFDEQ DREU HAHW URH

FD S LW D@MDXWPMRDID 8 HR E UECD U D WOIB D Q J X DWHBY.PO X F T K 8 B THAD V

\ VXHM «UEQW RV @MU/ BYORQ P DV IX\D FOB P D QF L S BN RGRRV
PRGH®WRR G X FORIQGRH HRG X FLUEKBUP D GRYO DVRIG R Q F L HSRFO.TW L F D
\ SHUSHW OD/EIG UHQ EHQWWD V O O H DX R VEBIORNO H P H GBMA B

H V' W U DGHBL0U J X HDAWI) D 8 &WX F O DRVEHU H(DB& 2 (D F WG V F X B & D
HVWDGORPHGLEBWRPXQLERFR FXDG WKW O XSHUDGHDQVWHP D
OB HK D E GIHI[F O X WILJEX H V W IHROQFEELS L W D @ IBVRADDT X IGHA DS D FG R V
VLVW HRID SDE L OD [IDMBMRLORDWBRGHU REUHUR @QHWH D QXHVW
GLUHF W DFFCHIGADHDO B Q HILFHQF L D
VLQXHVWNRQQLDUNGPEJJSGXF\FLECBZ (6 32%5(=% -1)$17-/ 621 9-'%
ODOAIHUHQREDNENWHSURGXFHOQ 35(&3$5-=3%"%6

\ DJUDQGINHOPRGHGRIRGXFWLYR
FDSLWDOLVWD c6e/2 (/ 62&-$/-602 38('(
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3ROR/DQOERUUDG L BB BIRE UH D
LQIDQX\QIY RO®H OD D U LW WDPH
UHSURGXOAH®HVLJIXDOGRBLDOHV
GHEL®RODDSURSLD$WU hYDGHO

W U D BIRFRDICH XD @ R O X FFLIRIKY: Q
DQUHV®IRLROHJPRHBD¥ UHFODVH
RE UHSLROS D UB/HD B X U J X HHNV AR
ODVXSHUDFRH®RGHGRIRGXFWLYR
FDSLWDXIDPLDXQ PRGHORH
DSUR S L D/FRLAILH® U D EDRARLIDO
VRFLDOTIXMB®VHROBI[SURSLDFLUQ
GHORWI[SURSLDGRVMWVRGHOR
SURG X FOW. R RL D O LG B RRIPG L RV
GHSURGXFELQBODQLIL BMHOIQ
SURGXFRDE®RQVLVWHRRBI[FOX\D
ODDQDQFWUDY K®F XKD B FRQRP D
TXHSULPHELHQHWBWODLQPHQVD
PD\RUSDRG X FOML Y DFRFSURG X F H
YDO®B ODREUHWBA& 2 (WL HROD UR
TXHDWDHUP IFRIPUSREUHI@®I DQWLO
QR KD\ RWUR FDPLQR TXH OD GHVWUXFFLuUQ GHO
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(BUW FXOFRORRQVWLWREUHQOFRQYHOWLYLHPEBVWDDODVFODUDWD
(VS D3RORE Bl H U H BPKRDH QX QD F W LLYQRD Q FE HIDXRH FDUD FW H (& WOMIGEB W D G
YLYLHRGEPEVQRHVPEV H[WUEBHDHI MWLRURG X BHPD S L WIDMIRGG HP R F U D
TXHSDSHERMDGRHVODYDORU UHDO EXUJXHOMHQWWDQWRU
FRQVHFXHQRLDEWX QD S D U VB O DF O D \RHE U H O
IRUP DB HHVW DGXRIH VWEO/DO pJ LGHMH U F DIGPRS X H VSWIH F D U DIDE R ®RAD O D U
VHUYLBHHROFDSLWHORPRD ODYLYLHQIIIRYRKD GHKDPE WRSL GHWFFHY R
FXDOTXLEHWHQ EDMRHOSURFHGHUFRPSOHWD FOH-DQWHHQ® BH/ HU H | OHHQ
FDSLWD @IDYPRLHQBWY DQEUTXLFRXH UHGXPBHDXPHQWBR QH@HORY
XQDH[FHSFLUQSDVDD DUWLILF L OD®RHQYWED U R E U H HRWL W X DG-HE.DQD @B
FRQYHUMGHUHEERLERHQFDUHABBUHFIGRH ODPXOW LS OG ADRBHIQD K X F
PHUFDQFRPR RS XHGHH UY LY L HFQRGH V WILEHRQ H I LF IHRD X PH Q@/HO DYLYLH Q
GH RWUPDQHUBEDMRBIOSULYDGBVSHFEXOP&LQYDF DV

FDSLWDOLVPR (VWHHVFHQD®RRGAR HV OD

IXQFLR QD FALIN QBMRERHDH VED\GHHS DUTKEPREL O HDWARGB & 2 (W H Q H AFROWD U
HVSHFXOMROLRS D UD P IHHIQWRE OMPQ/RX VR HV W LTUOH) RH [ L VXWHY R O X AL
GHYLYLHQEPUSDUWEH \ GLVWULEXGFHROFRPRQRSDVSRD NV XSHUDGH|O
IRQGEXLWUHHQWLVHDM. PRWQODH[SORVEHQODPRGHORGH SURGXFF
SURIXQGLPMQGHVLIXDE&DBXAMD \ HQDOJXQRNSLWDDANWKDIFRODS VI
VRELDBI[SXOVIDQPSOLRDVRYWFWXBRBARMGHXKDFHVLHPSRGHOXHOD
VHFW RIHOW O DR B U HHI® % O R TXNH RIO@6 D UF H @Y DY L HHMVB R O D P EX@WWPH V
XQHVFHQDBBIQRVHLPSRQBGPLQLVWUICRULBBUBHYXW QWRRDKXPDQ
ODUJIGHEHQHISRHRFLPIDQ\HF\@DQHBRE O KR LOUORG R F L D OM VIFIRS 05 H
GHOMLGIHODSHUVROOQV FD S L WIDUILW\D BRWDX QR GHV P H U F D GIMELGHEYDML F
YH] PEV DVLVWLPRYWDGHEM[WUD?3DVIRIRVKNODGHODYLYLHRBGLD X\WB
FRQWUDGGHFIXHE XD QGIKQF LGP RMRE L H LEPROPDUH | R UPDE DO DFLR QD
PEVDXPHQW®DSLWPY GHPRFUBRUDXHQPROWLPR[SURSIORNVSHFXOD(
PLVHWIHBUHBDQWOBODWHSLVRGYLIR GD EDMRHOWRG®DUTEH LY LHOGDD
REUHBRUTXAHLHQWRDWDXWRGHQRRBRREDBBOR SRQHD@RH U Y IGHORFOD V
YLYLHQGDNF DVH[LVWISQRJUHGIHOWOL VW R X HR E U H3FDO R/ D QORI W L Q F
PLOORQBWY WUDEDMDERUGR/GDUE GH53POR\GHW R GR/ WHY/ W DGHE R V D
FDUHBHIQQO XJBRQGHY LWHQWLVWHYR VXED® OTXHY LRO H@WID DRBEUHU
6 HW U BWDU LM VH G IGRD DD O T XDORNY TX L BHGBW SDVD  SRU P«WRGHF
DEXQGD@QRPMRVR R XHODFRQWUDGLFHHG@Q QHWRIYROXFLRRWFRIQRNK LV
FDHQ@DQRMOBXUJXHVD®Y:E O VWILSUDR W HDIHKWDH V W IRER) HTRL PSR Q J
QHFHVLEBOD/G FBFRQY L HUDSHIW® DQ FOLGIWIRMDO D W XG L F W DG HFODNRIQ VDR
HQXQSUREOIPDOFODMVBPLOGBYVDKXFLORIXWHVSHFEFXODGRUHYV
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&RP MpQ GH$IMZApQ\ 3LRSDIDQGD GHA&RP W &HQWDOGHMB &2 (

.DUODU[ (OGLHFLREUWRPDUXR/ XHVW XGHDRAR QGLFPEGHWLYDV
%RQDSDUWB LMROLVWWRKIIHS LW HKQDRUJD QL] DVALL\I\@ H P £V IOFCD
GRYHFHMSULPHWRP R/ UDJNGDIUHSUHSRBY R V\BBW X DERQIDV
VHIXQGRPRIDUVEQ HO(VWDGH[WUD®E2(\DTXHDGDHT XH D
HVSD3R@YHPEVVH HS OWHYWREQ DR EU HU®HMOQQ L YAHROQ F UGIAV R
FRPRVUDJNERPRDUVBVSX&H RUJDQL]DFLIS@HVLERQW ORV
XQIHUL®GIL@GHYBSUHVYRQWHODFD S L W DIO® VW EER J XHN H F\KXWD
VLQGLFGOEYBPRRIPRHPRARGLGR«WRGBMSUHVERQWIDOL HRV H
Y HWH Q@ DAMH IGHD BXLFHH@HWD®RQHDOHXHRD GPHT X HDOBODVH
GH&£GLVHD EUHQQ XH ¥R S WARMRR EUHURH RQIRERMBUHFDULHGD G
ORVLHF L& MWH QH GBRWH UW R O® BIQRQV L VW BRB[S O RW b FIRURQ
FDV&HMDMHD ODKNO D WIDWQ W U D VWAL R M X VPR PRLPUPWDHFLEHQ
QH W D P HEDWFH. \G\M @O\ DIG\RS D AR D B L R O HIHB R[S O R W DHSQRADHMQ D G D
GHODXWRGHQRPUGEGRUBRY HOQXQRBRGHUMXGLPOHNIQVODWLYR
SURJUHEEDBLY WRRIQDDPHERWDWEXTWHERP X HVWQIYH P £V
GHOPLQL\GMY DD ECRVOD OB OD TXHQRH[LVWHSDUDBOUJ@BQWUH
FDEH]D H O OFRXD Q & RIW U DGHIB H | H Q ®HRWY
LQWHUEMHA® D \GHI O CE X U MK HD<
6LHPSWHVEBEOLVPR«WRGEDERGHFLPRMDRQRW[WUDTOUTRR
GHXQWLHPSRRORQIITHIRGBIR VW R QX QK H F KIRL V O D IG@RR X VB RX Q D
KHFKRFARQVXPDEBRSURFHB I®D HVWUDWHYIHD HS DMRN W H ) QLMD
GHWHQGHPRREUHUWRVXH PSOLRRLHPSR OD GHVPRYLOL]DFLuQ S
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1RROYLGHRRMVFWXDORBBIMHD TXHVSRORXHW HOHRMULPLQPRL]D
(VW DHE\RS D PREQG H R V F L HSUMR/\RYOHMG B &L Q G L F DDR I B BFERPR
SRO " WDFRXGRQGHQDBRYHQ SDWDBH LQILOWUDHF HVMWDPHQWRYV
ODVEUFHGRWY TXHQ | UH Q@MW IEK U J X HVHYVEBRR UD |[GBDFO DV H
FRQGHOR®BUREOHPHADORE\ REUHUD
JUDYHYV

'HVGHIB&2(H[LIJLPRULQGHOD
&DGOBHWHQUGERQYLIDWEBXQ UHSUHWODIBXH VWD LEHVIWEDE JRV
PHQVDNH ODFODVREUHUTDUDGHORBHWHQL®RRQVWDVBREL 1Q
GHVPRYLORIDGD®R GHRVWROD PH G LARH D&/HW H Q FG ROYBIVF WD G X U D
LQWURGRRPRIDEDOWHRR@TORVGHODSLWRBUHFODREUHED\R
VLQGLPPWRYDORYG IGRHHDV W D GRXH YIRV UR SH®DRAEVYLVLEOH
E X UJX)xU/H QX LV W HREBURW H WW DHE\RS D *RFOB X F KDH S UHFR @Q
ODSURSLBELY@BEW®UDBMMRFRD®DXHWHVSRQEIRGSHUMDP OD
TXHULPLQODDSW RWHVOMDRUPDWROGHUHLYLQGLFRRULREHHQWUD YV
RUJDQL]BWURDXS H U DGHAIRG R KD\BI[S O RW K B ENEH V L V WEIGD D
GHSURGXFFDBSQW BOH\WENDE 2 ( FH Q VEWIR U D EEIMEBV RFLDSFRQ@QWLFD
H[SUHVDP@XHVWRILDV SURIXQGDFDGBEUHGREISRQHUN®SLH
VROL G DAR@GHBG W H QQLIERAM GRVSRUTOM HS UHQRO®R D V X VYRV
G HV D U URDNWDOEDIMFG IGHFODVIKHUPDQD






