/IDQNLGHW]D KLVWRULD EBWDOHJLQ HWD LOXVLR KDQGHNRVYXBYHQNRVDVXQDUHQ DOGHVOHHIQHILWH®LRL DUGXU
8QD KLVWRULD GH FRODERUDFI}RY GH HVIXHU]JR H LOXVIWMEDMDQGR SRU OD VDOXG 8WRODNWVSRQWREDW GH

B3UHVW HIJRQ EHKDU GXJX $XUUHUD HILWHNR HNLPHQHMNKHQ PDLODNR DUUHWD VXVWOWPHPHUELW]XDN LQGD
1HFHVLWDPRY HVWDU SUHSDURBRWQLFLDWLYDV SDUD DYDEIRWWBWQFLDU OD DWHQFLpQ SULPXUUBIRU]DU VHUYLFL

-W[DURWH JHUUHQGDN PXUUL]JWHDNHJUD]LRDQ ODQ DHIJLWHD %DW]JRUGHDN VXVWDW]HD$VLVWHQW]LD LELOELGHI
5HGXFLU ODV OLVWDV GH HVSHUDEDMDU HQ OD LQWHJUDFLg®SXOVDU ODV FRPLVLRQHVHVSOHJDU UXWDV DVL
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* XUH (6'DN EHAMONR KMRUD GX 8 UM DVNRDQ / HKHQ 0 DIONR $UHERR
XQUDMAEQ HD (\WMQIDEH\R SUHENR  IXQHHEQ DUBW GXIX KHUMBUHQ RVDVXQD
* XOOMHENR HB YDVXUMNR RVSMIBHNGQ OQNGHIDQ O JHRW 8 GXOQNR
2 \SMZBI EHUID IQMIUDX GXIX "OMR] HWD DKDBUIQH EHWMENR XUMDN 1} DQ GILD
IOWED) LRDN P DUYDQ NIULL VBGHDN RVDW HV | HIEWWXDN ] DEDGVHQ DKDBUIQGX JDD
* DXUHIXQ SWRIHVIRQDQIDWD 8 UEHDGHN\R SHUMRQHQ RVDVXQ EHKDUH_
HUDQWXWINR HIXQHLR @Q HI WQ GXIXQDN

$] NHQ ELXUM KDXHEQ 2 VONGHND RVRDN H P XQGXNR RVDVXQ VMMP D JX] WHN

EHDD HURQ\D KDQGD [DQ GXIX DXUHDQ HB® HIRNWHNR NRQSWRP MRD HWD
JDMIVXQD HIDNKWL GXIX (VB INDVL GXIX RVR SUHWIMD HIRQ EHKDU GXIXD ILMMQ

NAUDMYNR GXWQ HUILROND J X] WAVBLDNR

+ RUHELDNR GVHODM GXIX KDIQ]X] HQ HH ( VADMIID KDX HUIDNXQGH HV \BGH

JMD IQGDUVMHNR NR GKHQ WHKIBNRDQ (6'NR  SHUMRQDN EDIQR JHKIDIRN
GHQERWD HP DQ GXJX KDXVQDUMHQ H DXUHD HIMWAR KHEXWKDN Hvid HNP HQDN

IGHQWINDWHQ 2 VDVXQ 6 DIMUHQ HVD 2 VONGHWDIUHQ ( VSDUX ( VADWAT INRDUHQ EDUXDQ

+ XUHQIR RWDGHHN GDR] HQ XUMHVEQ JXUH HNQWD JIGDMNR GXWQ LGHDN HD
HNOWDN ELGVHQ GUX] W * DXUHIXQ EDGDNIX S@Q KRQHN DXUHD HIDP DR GXIXQ
NRQSWRP MR VHQGRD] JDIQ EIGHDQ VRUMHQ GILHQ SUHP VD HIRNWHNR JDMVXQD
HH EHKDUNR GXHD +RUHIDNR IQRI] EDICR JHKIDIR [} DQ EHKDU GXJX RVR RQGR

NRRUGICDMWWENR WWGH DUCQD

$QP DX QDKL] DVM] WMSHUVRQD HV VBGH EDNRMD HUIDNXQGHDQ GX] XHQ VRNMK
HDNR H DUL GXIXQ INKVSHIIDUHNG NRQSURP IVRD KDUMHD ' DR HQ XUMHN
IOAHIUD] IR DVMMQMDBDQ P RGX ILP RDQ DXUHWD HIMAR EDIR [} DMD QDKL GXIX
(6’DIHQ EDUXNR HVB NDQSRNR NRRUGIQD] R ] LUNXIVYDN KREHA]  VB@HDN VHQGRVX]
JREHLQDQWD HHGXD VHQGRA]  SWRIHVIRQDO EINDIQDN HIDNDU] HVP RVDVXQ DUBAR
HP DVMDUN RQHQDN ®UN]  =HUBLDNR' * XUH HUH HUHQMDNR EI] VEQBHN HWVD XN JHXN
JXUH 8 UEHNR ( 6"NR NGH [} DWDIUHQ KDULREVXQD VHOAGH DIXQ

( VNHUIN DVAR JX] WRL] XHQ HIXQHUIRNR IQS@\D) LRDIDWN

HWA/0 DQXHBXDH 5RP D
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HNR DEHQGXD NR RWDLID NR P DUJ/RD
NR XU/DULID NR P DUJRD NR P DIDWD
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* =X HQCDUD WGHDUHQ - KDXVQDUNAVD NILGX QD@L

*  KDXMQDUN-MD NILGXQDGHL=HUEIWX HVD =HQARAINR @EHILHQ WGHDUHNQ

o+ DXVQDUNAWD NILGXQDGL  JDIQEHILDBHNQ

e . RPXQNJ IR H&GURNDWH HNQAWDN CGHUHNQ HIIQGDNR NRP XQINDWHNR
\VDIRD ] HQAR HV] HEELWXHVELDNR EIMVEN HIIWINR SOQD EIGHRD HVID .QADQHD
JWDEDMD
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3 HUNRQHQ RVDVXQ EHKDUHL
NDQDVA VHI XUMDVXQ HVID
HUDJ LONRU/DVXQH]

HUDQWX WD

HDQHUUHIHUHQW]LD}N
L]IDQ QDKL GXJX DVLVW
IX]WLO@HIJUDHWD Q
ELIWDQOHHQ RVDVXQHI
GXWHQ EHVWH HUDNXQ{

NRRUGLQD]LRDQ
*DLQHUD GDWR]HQ "X
WDOGHDN VHQGRWI]HD ¢
GXJX SURIHVLRQDO El
HUDNDWWD JXUH ODQDU
GHQ HUUHIHUHQW]LD]N
NLGH LIDWHDUHQ KB WWDF
DLQW]DWHNGSEDDW X



3 D] LHQW LD
. RQILDQW D
( QSDWD
. RP XQLND] LRD
6 HQW/LE LOWDWHD
* HUAKWDVX QD
7 UDWK SHUWRQDQ] DV D

( UUHVSHWK D -
( QW XWHD e
$ GHLMDVXQD ( UUHVS HVX D
$ SDONDVX QD
“UHNLVWDVX QD

0 DA XWDVXQD
' HQERUD SDUWHNDWXD
-DUUHUD SRVLWERD
3DUWH KDUW HD

"~~~ 3DUWHNDW HD
. RP XQLND] LRD

/ LGHUJRD

. DAWDWHD

( UUHVROXWE LWDWHD
) HHGEDFND
( UDGGDNHWD

—QNRQIRUP LVP RD
NDVNXQW D

( UDQW XNL] XQD

/ HK HQWDVX QDN
( UDJ LONRUVDVX QD
%X URNUD] LDULN H] D
%LNRL] WDVX QLN H] D

—QJXUXP HQ NRQW LHQW LD
3 UHEHQW LRD
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2 \DXQDUHQ VXWDSHQD  SUHEHQWIRD HVD KH] NXQWD EXGWDWMD EfL
RKIMUD RVDVXQIDUIDN 1QGDWY] EDKHNAWD HWD WHIENAD SURIUDP HEQ SDUM
KDUMHD DUHDIRVY] HVD RVDVXQD ] DIQVHR IQSO\D] IRD DUHDI RV

2 \DXQDUHILHQ HIDQMWRR JDMVXQD KDQGWHD  ( XWNDGLQ  / HKHQ
0 DLONR $ UHVD KREHWHNR (WUDVAILD H DUl HVD RVSIMIG! | HIEMUXDN

LQGDUIX]

SHUMRQDN EHIHQ HIXCQHURNR NALGXHUDQ KREHVR KDWMD (| UHKDELAOVID] LRD HVID
) MRVIALDSLD HUWNXDJ DUUDIR NaUL

=DIONHD HWD WDEP HQGXHQ NRRWGEQDIRD HW HIRNWDSHQD KREHWHD
] DLONHVID DUQIDUIDN EHKDU GV WQ SO} IHQMHL EHJILD HV P LODU. DXUH
HJ VHDULEHILLD

3D] lHOWMDUHQ  6HIXUMVXQDUHQ . XGOXWD \VRUMHQ DXUHD HIWD
SUHEINXQIVD HVB VHI XUWVXQ J RUDEHKHUHQ NXGHDNHVD HI RND VXA

2 VDVXQ HP DLVYDN QHXUMHNR HUHGXDN HV SURIHNMDON EXGVOWHD

A/ DURVIA ] HUHQGDN P XU} WD

$CHUNDNR  NRDQ HVRUUDN  \DIKHVWMD H® SO IHOMHNNR  NRP XQIND] [RD
KREHW-D

( VW HNR DULHVID \VAVMVHD

2 VDVXQ DUHD BIKHQVDVXQH] NR KL NXQWDQ HP DMD

QWA LD] LRNR JREHUQDQVYD HILWKIDN LQGDUAHD HUJ DIQWDNR UROEHULDN
EHUDQROWN] HDEXGVDA

$VIMMOQMDUHQ NDULDYKVIDVXQ EHIP DD

ELFIGH DVMHQWIDO LOWAIUDVKDN HD EDVWRUGH NIINR DWMQMDON
EHW] GVHQDMHD HVD VXWEMHD

(WHP X VR] LRVDQIDURDUHNINR NRRUGLQD] LRD HV HBDUHNQWD KREHWHD
( XVNDGINR ( VWDWI 1D 6R] IRVDQUBURDUHNQ EDAHVRUL

(6DHQ +XP DQUD|IRS®QD HDUMD GDRHQ XUMAVENR  NALGXHIN
JIGDXNR GWHQD HVSD [RHQ GHERWHQ IQIRWP O IRDIHQ HV NRP XQIND| LRDUHQ
HQSDWIUHQ HD DEDULHQ DURDQ




( WAQU DEHNR SUHWIDNXQUWD HIRND NRKHUHQMD H O UMD EXGVDM-D
( 6"NR LLDNDVNXQUY/D VXVEANMHD HVBD | LONDWHD OQELGH NDWAJRUD J X] WAVEIQ
“NHUINXQWD EXGVDWHD

(6"NR VIDGBHDN [ LONDWHNR SUR] HVXDQ DXULHUD HI WD
1 RUDQ NR EINR EDUQH NRP XQIND] LRD HULL] WD

(6'DQ QGHUWRD 1QGDUMD SIRIMMRQDBIQ ILDXQNRUBVXQD HIDNDUMHNR HVD
VHOGRWHAR HVD EHUINKQUVD EXTVDMNR GXHQ WAMMIQIXUXD VRUMANR

/ DQNGHWD EDWRUGH HWD OQEGHHQ EMIUM SDUAM KDUYHD VXWWEMWHD

/ DQHN\R 6HIXU/MDVXQD HVID 2 VDVXQD KREHWM-D
3HUARQHNP RVEDVXVID HVID NRQSLRP HVIWXVID ©Q HILQ GH DWQ BUM-D
3R HMRQDBIQ DUM\R EHUGLQVIDVXQ KDQGLDI RUDQW DXUH.D HIIWD

3URI HMRQDBIQ DUMDQ HXVNDLDUHQ HUDELGBILD VXEM-D

"9

1



. XGHDNHVID VIDX@BHDN HVID  SLR] HVXDN [IONDWMHD

3URI HMRQDBIQ DUMDQ NX GHDNHVD NXOX LD VRUM-D

. DOV HVD 9HULNXQVYDNR 8 QUVIDVIADN HV KRUHQ NIUGXHLD JDLDMH-D &
;9.
-QIXUXP HQDUHQ HVID NDVDQJ DULVIDVX QDUHQ KREHNXQWDQ SDUM KDUM-D -
YDIDEIGHHQ H.DELBIDQ HUDI LONRUDVX QD KREHWHD “
. RP XQIND] IRD SHUAHS] IRD HVD KHULVIDULHQ SDUA KDUJY/HD \WXWEBAWHD :
* [ DUMNR EHVIM HUDNXQGH EDWXHNQ DADQVYDN VRUM-D HiD VHQGRWMH-D ;
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* RIRHVD HVADMIINR KDX HVESDUHQ RQGRIHQ HIIQ GD ( VBSD KRUHQ
8 LGX@ N\R 2 \SMI®! EHIIDLIHQ | HEEWX ] RURDIHQ KHGDSHQD DP DWHD] JDIQ JXUHJDIQ
KDUAX EHKDU [} DQ GXIX &RYIG DUHQ SDQGHP [DUHQ HURQND KDQGID HV KRUHN HNDULL
GXHQ WHIENAD SLR] HVXD

SWIRIHVXDQ  SHIMRQDN EDICR JHKIDIRN SDUM KDUX GXW HWW LIELEICGH RULEDW
RVD GD IGR HVADMI INRWQ KHEXUKWQ HW SURIENMWQ HI MDD

GDIRHQD 3OQDUHQ IGHD QDIXVHVENR EDWXNQDEDUP HQGXNR GIWIX

2 VDVXQ SUHP IHQ DUHVILLGDIRNRGQH  NDREWD VHIXWENVXQD HVB HIDI LONRWENVXQD
HP DMQ GXWQ DCOHWGEDN D) SIP DUDMQ NMUDMWNR GXIX ' DRHQ XUMHEQ
KXP DQI] D} LIRDQ HH HIDJIQ QDKL GXIX JHR H JDUDQWL KDQGDIRD EDVY DUBWHQ
GWXIXQ SHIVMRQHQ NDOIWE SHUMHS] IRDQ HD HVSHUHQWDQ "GR HVADWI INRHVENR EDW
OOMQ DU JIOHQ IOMIW IR HUIHDD HW HIJIQNRUD GD HB KRUL EXGVDGD
HWDEDNJDUID HPDQ QDKL GRIX /DQ KRW JX]WD HIEGWDGHQ JRIREHMAM

DGHD GHEQ MDWHD QDKLGXIX

(6D RDIMHQ GXIXQ SIRIFMRQDBIQ NRP XQUIWDLL GDIRNRQH  HURQ\D
QQIXVID GD \BGHDN IIQNDMD WD KRUH JDQ OQBCH JMD VHOGRWMHD ' DR HQ
XUMHEQ GWJIXQ HB [DQUR GWJIXQ HUIRQND XIDUHN KDD QRO ElVEQBHQ
] DKDUMDN IQR]  EDIQR JHKIDIR HVNDMHQ GLIXW NRRUEIQD] IRIDNR HVD EDMUDNR
OQHDN\R JDMIVXQD JDIDMD P DIBQ DUMDQ B@H SWIRIHVRQDBIQ DUMDQ \BGH
EDNRMDUHQ EDUXDQ (6’DUHQ EDUXDQ HWD EHM JIDUM HB RVDVXQ HIDJIGI
EDMXHNQ

. XG-D\HVBUL GDIRNRQH GDVR] HQ XUMDN NMIKRDN [] DQIR GILD "QIRWP O IR HD
NXGHDNHVD SUR] HVXHQ VMMP D D LRDQ DXUHD HIIQ EHKDU GXIX HVD NXGMWD KRU
SURIHMRQDOIX] WHQ DUMDQ ] DED@X (D EHUHDQ J1} DUM HIDQWXN] XQ NRUSRUDWERD
HVD KHUMIULHNNR OQNGHWD JDUDMHAR ELGHDUHNQ QDKLGRIX

( VNHUIN DVAR JRIRHVE KRQHVEQ SDUM KD GX] XHQ JX] WRL ( ILRQNHL HVD HN.OWD
EHUMDIGH. EXXNR VROVDTGD IH\W HIRQ GDGQ @Q HIIQIR GXIX 3MQDHQ
NUDISHQ EIGUHEQ HB JX] WRQ DUMDQ SOOWDWHQ GWIXQ KREHNXQID KHEXX
KRUHN JDX] DMNR JDLL DQ JDW] HQ =X] HQGDUMD 7D@HD JDUHQ DGHWN NRQSLRP MR
RVRD GXJX SHUMRQD DVNRUHQ HNDLSHQHNQ HILQ GXIXQ [EIEIGH RULKRQHNG ( VSHR
GXIX ELL [ DQIR GXIXQ KREHNXQWD P XJIP HQGX JX]WD @IXQIDUID [} DMD (6D

RVDMHQ GXIXQRN HVD JXUH HUH HHQMD] NR E VEQ®! JX] WDON JHUR HVD KDULRDIR VHQW.
JDW] HQ JXUH8 UEHRR ( 6'D)

(6"NR =X] HQGDUMD 7DGHD



+XPDQL]DJLRD ]DLQW]HD 7DOGHDN VHQGRW]HD ~NDVWHD HWD NRPXQLNDW]HD —~-UDNDVWHD HWD LNH
&XLGDQGR OD KXPDQL]DFLpPQ &RQVROLGDQGR HTXLSRV $SUHQGLHQGR \ FRPXQLFEQGRQRWH3DQGR H LQYHVW

(UDEDNL LQIRUPDWXDN HWD SDUWL}-I]IB%\%)'(_{IBI\LIJ
KDUW]JHNR

3DUD WRPDU GHRLRURDEBWBV \
FRPSDUWLGDV

/DQ LQJXUX RVDVXQJDUULDQ .XGHDNHWD LQGDUW]HD
(Q XQ HQWRUQR GH WUDEDMR VDOXBDRRLBU OD JHVWLUHQ

HNLQ ODQN|
&RODERUDQGR FRQ OD

(JXQHUR PXJLDUD]WHQ JDLWXHQD (VNHUULN DVNR
/IR TXH QRV PXHYH FDGD G D OXFKDV JUDFLDV



