








3UP HUHFREDOFRHO @81 5 &

( Q HOP DUR GHD3WR HAR * HIMIQ
GH LHIGKRY SBWFRV\  GH YIGUR GH
XQ \R® X\R GH/GH HOHJHXXGADOM D
@ YICD SIRHMRQDO TXH H/ QLLIIGR
SRU @ 3R * UFHGD 0 RUMD \
FRALWIGR SRU® 3R 6RD 5 R
TXH LCDXIXUDGR UHALHQMP HOM HD
SUP HUHREDGRR

/ D LQADWYD 1XH \KEMADED SRU @
6HUHAUD GH&HAD\ 7 FQID GHD
815& GDEUDCH&UDUS P EHOM
\ @ &RRSHDWYD GH 7 DEDVR 7 WHW/5
/ D $ GULD* LIHD $ GPEV IXHHD
HXOECR GH @ FROERUIANQ GH @
FRP XQGDG GH @ 8 QYHMCGDG HY @
GRIANQ GH ERMIV\ YIGUR 30D
FROWAXLU HAD REWD \H XW] DURQ
HRERMDV HIP IQDQGR HOMH D
NI GH SBWR GD PHIR
DP ELHQM\ P GHYIGURP RICR

(OSWR HAR EUQRI KHIIP LHOAV
SDD DGTXIUU KEEMRY GH GRFDUM
FRUHAR TXH SHGXUHD H) HOWHP SR
$ WOV GH @ UHWEDANQ GH
PDMIDOV QR \RR \H UHXFH @
KXHID GHFADEERQR  MQR TXHVEP EL«Q

\H JHHD FRAHAD \REH @
DOMDG G WIGRY  TXH

SIRGAPRV (WM DSUHQE] DV QRV
FDSDAV® SDUD \VRP DU GHAMRQH/ P £V
VRUMIEGY VIQR HQ HD £PEMR

SHYIRDO FRPR  SWRHIRYDO
KDRWQERQRY  UHBRQDEGY  CH
QXHIARVSLRSIRVURIGKRY

6HIVQH SIH{t ®3WR 0 RUCD e WM
SIRHAR CFH H) @ ) DFXGEG GH
$JIRQRP D\ 9 HMIQDUD GHOAR GHD
+ RSMIO ( VAXHD D SDUMJ GH TXH
YHQIP RVREVHYDQER @ JUDQ FDQWEDG
GH BMGXRY SBMERY TXH \H JHHDQ
H) ® FUHD GH 0 HIA
9HMICDUD \D KOFH WHPSR TXH
YHQP RV WEEDIQGR HQ ® TXH HY HD
GHADUM GH BV GLHHIM/ P DMIDBY
ERPJIFRY \ QR EIRQPJIFRV GRQCH
JUDQ SDUM GH BV QR EIRPJLFRV \RQ
GH P DMIDOGH SBMER \  SXHEHD \HU
LQARGXACRVH) @VHRERWMIDV\ GH

HAD | RP D GWP IQXURVUAGKRY 3RU
@ TXH \H QRV RAXUWI TXH SRGTP RV
SIHHOAU HIM SR HAR CRQCH &Y
HAMGDOM/ GRAHOMY QRGRAHOMY\ @
FRP XQGDG SXGAHD UDIDU HXV
HARERWEDV\ GH HWM P RGR QP LQXWU
HD P DMIDO TXH \H GRHKD H) @

FRP XQGDG XQYHIMIUD HQ JHH.DD

e$ YHH/QR QRVAP RVAXHID GHD
FDQAGDG GHUMGKRY TXHJIHHEP RV
SRU HR WWPDU FRAHAD CH @
FOOAMDG GH SBWFR \ YIGUR TXH
SURGXAP RVSDWD SRGHJGHHDP DHD
UXFAUR \ D ® YH EUQEU HiD
HOHDJD @ FPR UDgDU
FRUHAEP HOM HAD HRERMD SDD
TXH LQIIHH G-OAR GH @V P \P DV @
PDRU ADOMEG CGH SEWR (O
REMMWR QR H/ KDRHU P XAKDV
HRERWMIDV MCR TXH HQ FDED XQD
IQIIHH @ P D RUFDQAEDG GH SBVER
HMEQCR®R GDPHAR CPEHOM <
XQDYH REWQIGR HOBURGXAR \HOSIFD
HQ XQ SUR HAR GHFRQWKFAUQ FRP R
QVHREDQR  \H DR @ GRAHOM

< GWERfL TXH eJUADY D @
YIGRX@AUQ FRQ HO3WRIWP D &UHU
DP ELHOM CGH @ 8 QYHMGADG \H YDQ D
UHD@ DU RADV HWEARGHY H QVAQBY
£UDV GD APSXV \D \H HXEQ
UDO DQER @V QXHYDV WDBWYDV GH
GRQAH\HIDG 3RUHR \H LQYW D @
FRP XQGDG D TXH SXHIDQ FRQAQXDU
UDG DGR HRERMMV \  DARSIDQGR
YIGUR SDUD SRGHU SR HABU RADV

FROWKFARQHY

€02 +$&(581%
(&2 7(/1$"

8 W] DP RVERMIDVGHXQ « @V

7 HHU QXRY \RGRV GV P DIMIDBY
ERMID P DMIDO SEVAFR WD \
YDUD TXH @I XH KD HOIRQGR GH @
ERMD SOD @©® FRUHWD
FRP SDAEFQ

&RBAU GHOAR GH @ ERMD HD
P DMIDOSEWER TXH LQIUHH SRU HD
SIFR IQMMADGEGR HMWH GXR \
EOQCR 62/ 2 3/, 67,&2

&RP SDAEU GHGH HDIQHAR FRQ @
YOUD

& RBFD HOP DIMIDOSE\WER DELHIR

QR HURVFDGR \ D TXH GHHAD P DGHD
\H YDQ HOAHD] DGR BV SEERY \L
@® HQR@V SRYRD XD CFANQ
VPIDU D XQ WWRUM \ HLD @
FRP SDAEFQ

/ GLOUD KD HOSIFR HWAHXR
SIHPQFRQ @ YDD 1 R GEHTXHIU
Q@D G DWH HOAH PHIR GO
P DMIDO

/ D IGD QR H/ KDAHJ XQ P RQMQ CH
HARERWIDV MQR TXHXCD \RD ERMID
FROMYD @ 0 $<25 FOQMDG CH
SBWR SRMEGI GHEQER GH WU
EDWXUD SDUD ARQYHIAH HD DOR YMD
FRP R ® H/HAM@GUR

( OMGUAR GHEH \HJ ELIHD FRP SDRAR
XCD HRERMID EQQED CR SXHEH \HU
XQ EXHD @GUAR @ \BUHD H/ DP DU
XQD HRERMIM GH P DGHD FRUHAD
%( 1 &20 3$&7$ \
5(6,67(17(

&RQERAR SOQHP HQRH DF XQUF H3X DU
KWBV ZZZ QWP FRP FUHDLDP ELHQMXQUF




GHMR GH XQ 3WRIUPD 1|:ﬂRQJOGH &RQARO \
( UDAFDAPQ TXH UHIX® SUGASDE HOM @V HP SURDV TXH
FRP HAD] DQ JHQAMD SRIACD\ @V JUDQMV TXH SLRGXAHD
FOUHGHPEVGH P DA/

/ D($ WHSXHHFRMGHDUHGP LD HQ DOXQDV] RIVGD
SDV \RELH \RGR H) HMEGHAP LHQRV ICPLIDW R GH
WD\SDAR 61Q HP EDUR HD XQ ELRM UHI WADGR HD @V

SURYIGADV GH 6DQW ) « \ &UUERED JHH{ HOFRQMIIR GH

JUDQBY GHIWQWP 3 R\ SX\R HD DBLID D RV SLIRGXARH/
/ XHIR DSUCASIRVGHHIMD R \HUHIIM RAR EIRMHQHD

\KUGH&UUERED\ P EL«Q HQ XQD JUDQWD P XGASAFDCRD CH
JHAMAD TXH JHH) @ GQVSHMUQ GH @ HYHP HIDG SRU
RWDV] RQDV FRQ S{UECGDVSURGXRRYDVP X\ LP SRUBQM/

GOV D ($  ( QAH @V P HAGDV P £V P SRUBQM/ \H
UHRP LHOED @P MIUHOQIUHR GHSHIRCDVDMDVD @ JLDQD
FROEIUARQ XCD FXDUHIMCD SDUD (v DQYP DBV GHUSRVALQ
TXHSXAHDQLQIUADU HOXWR H FOMYR GH@® URSD GHWDEDVR
GOAR H © JULQW PDOMH) H) ARRQAHRG}V @&/
DOP ELDGRV\  HWEEBRHU XQ AHRR SHIP HADOHD @ JUDQD
TXH QP W HOFRQERR FRQ FH.GRV MOHMH/ \  UHDT) DUXCD
FRUHAD GMSRVANQ CGH BV LKIGKRY EIRPJIFRY  DQP DOV
P XHIRV

0«G 9HN' U-XEEQ 30D 0 «G 9HN ' WD $TAD
&DUDJ D

&RQEPRY

NSDUDED¥ DY XQUFHEX DU DFDUDQ D¢ DY XQUF HEX DU



$*5,&8/785% +, 523b1,&%

8QD DEMODIYD IQORYDGRWD SDWD
HP SUHOGH)

/ D KIGRSRQD \H FRQRICD FRP R XQD RSApQ AHAHOM
GOAR GDPXQR DIUFRD RUAHXR XD DOMLDAD
UHQEE®! \ \XWMOEE®! SDID SHIXH RV HP SUHOGHERWY
HP SIHDV\ SUIRGXRRUA/MQ H SHIHZAD SURYID H HOFDP SR
&XOWRVFRP R @ WREX® @ GFKXID R LQFOOR @ [ WD\ D
\H GAOURMQ H MRALP HOM D WDY<V GH HAM \IMAMP D
DEDMWWAHGR D UMEXUDOM/  \KSHPHFDGRV  \
FRQXP IGRUV H LUHOM/ TXH SURJIDQ @ FDIEDG \ HD
FXIGDGR DP ELHQEO

6REWH HXD WP EWFD GDRICP RV FRQ HOSLIRHRU 8 QHY

* HDUER CRAHOM GH® FEWELD GH=RRBI D H) @) DFXGEG
GH$IRQRP D\ 9HMICDUD ) $9  TXHD QRV FRP HO
\REUHHWB LQQRYDGRD | RUP D GHSURGXFAPQ\ \X H SDQULQ
H$ WHOAMD

#A8S(6/$+, 52321,%"

6HVQ H STt HOGRAHOM * HOWGR @ KIGIRSRQAD H/ @
SURGXFAQ GHDOYAQ WER GH YHIHEIOMQ TXH OV D FH/ HIAQ
H) HO\KHR JHHD® HOM \H HPXHOADQ HQ DIXD FRQ
QAAMHQM/HHQADBY SDUD TXHSXHEDQ FHAHUH HCP RP HOR
DSURSIDER\ @ P £VIESIGR SRUE®]

(Q $UHOAD DRXDE HOM H LMD SURGXARUIH
KIGRSUQFRV GWMEXIGRV H)  SWRVICADV IQFOOR HD
UHIRQY BQ DXVADBY FRPR 7IHID GO ) XHIR / DV
SWRYIGADV FRQ P D\RU \KSHJLAH FXGDED \RQ %XHRV
$ LW/ 6D0OM) H\ &pUERED

SUHM1 TXHKD e P EXEIHIRVFRQ HXMRV FXGRV

/ DP D RUFDQAGDG GH SLRGXFAQ HQ KIGLRSRQD H/SDD HD
VMMAR JDWRQIPIFR GH UMEXUDOM H) GRQGH @
SURGXFARQ H/ GH FXGRYR GH WAX® R GRKXID SHR \H KD
FRP HJJ DGR FRQ RARVFXGRYRVFRP R @ | UKD

(VM WSR GH SUIRGXFALQ HWE FUHHQSR GH D SRR
3DUMASDY VEQR JUDQEY HPSIHDV ARPR SHIXH RV
HP SIHGHERIW TXH QR QHRHDUDP HOM WHCHD |RWP DAMQ
WFQED R H SHIHAD SUWVID H) DIRRP D \H DR HO
GRAHOM

(/ &21680, 256( 25,(17$+$&,$/2
25% 1,82

( WMWBR GHMVMAMP D \H DSTED HQ @ JDWRGRP D GRQGH HD
FRP HQVDOWHOH AHYRY LHIXMVRY VRQ KRV TXH YDQ D HWEU
QP DORKDV MQ QQIYQWER GHIQHRR\ \RQ P XFKDV YHHY
P £V WHLCDV TXH @V TXH \H SURGXAHD DODILH QEWH e( V XQ
PHFDGR \HBRR GHEIGR DO P D RU FRWR TXH WHH HD
FRP SDLLAQ FRQ @ TXHSRAUID VHUXQLQYHLDGHR FRP YQR
O TXOD TXHWIHP RVHD HORQMYQ YHEHGH5 R & XDUR
H SUHL HOGRAHOM

6RELH @V GAVHRENDY GH @ KIGLRSRQD HO3WR * HOWGR
LQAFR TXH WHIHD TXH YHU FRQ @ LQYHMpQ LQADOTXH \H
QLD SDLD OV IQXEODARQH/\ D P HAED TXH XQR \H KDFH
XQ SRR PE£V SIRHMRIO HIXIHH GH XQ QYD cH
DHRUIP IHQR SOD @ P HFD QXWMAROFRP R SOD @
DGTXMAHQ CHS@QAGH/

$GPEV HMPp TXH el/ XQD SIRGXFANQ TXH WP ELQ
DAEFDQ @V SIIDV FRP R REXUH H) @V TX.QMY GH-OAQMYQ
YH.GH 61Q X DUD GXEDVXCD GHOVSMIDVP £VSUREGP £WD
\RQ BV WISV TXH D HAEQ CR UG @ SDUM FRWP <MFD GH @
SOOD GHIQER XQ FRRU SDIMIGR TXH FRQ HOWHP SR \H
YXHYH QIR  MICR \BP ELkQ HDEF R VHXQEDUR H) @
WDQWP IMpQ GHYLLXV + D GHMP LQDGRV YLLKV TXH SXHEHD
@IDUD SIRGXAUXQD PHPDGH  GH® SIRGFAQ H
HXRVAXGRV\ FRP IHJ DFRQ] RODVQHAMWADVH) GVERWGH/

CHOVKRDA GHBXAVVHWLP LD SHEHER @ SIRGXFALG



" IR TXH \H SXHH P RQWRUHDU BXBV STIDV JHOHD® HOM
FRQWEP SDVP RQRARP £WFDVR GHFRBUD X0V @ TXHP £V
DADSD WISV \H \DCFXGHD @V KRWW \ \H SXH3 KORHJ
DSTDARQY GH SIRGXARY EIRQUIFRV @R TXH YD
QUAEP HOMHOFRQXP R

( Q$ UHOAD DRAXMDP HOMH IMMD ~ SIRGARIHY
KGRS QFRVGWMEXERVHD)  SIRACHADY LGFOVRHD
UHILRGHAEQDXVADBYFRP R7 LHIDGHD) XHIR / DV

SIRAGADVARQP D RIKSHI LHHPXODED \RQYHRY
$WH/ 600) H\ & L&D

€"02 &20(1=$5 $ 75%3%-$5 (1 (67$6
352' 8&&,21(6"

&0 DR \H \KP DQ QXHYRV SLIRGXPRH H) QVAQBV
SWRVICADV FRQ GMQRY QYHBV GH LOHMPQ ( O3WR
* HIDUER UHFRP IHQED D TXLHIH/HAAQ LOMRDGERVHY WDEDNIU
HD HWBV SURGXFARQHY TXH \H FRQERMD FRQ @ $ \RACAQ
$UHIMD GH +IGRSRQD TXH EUQE DWHRUP LHOR
HSHADT] DGR

6H DR TXH HY DOXQDV SIRYIGADY G-OCRUM KD SRFRV
SURGXRRH/D IJWDQHFDD / RVP WP RVWHCHD FRP R FTHOMY
D ®V \KSHP HFDGRV GRQGH \H YHIGHD @&V SLROPRY HD
JUQERDVIUAADVR HOFDVR GH GV UHAMEXUDQWY GH DR JOP D
@ TXHJHIHD XQD HIADGD EDXEQM LESICD GHEIGR D TXHD
SURGXFAUQHMEP EWD\ \HYHICH

(Q PXOQR D ® GAO RV TXH SOOM @ CRMAG
FROUGH | TXH eHV XQD SURGXFAPQ TXH UHTXIHH GHEFDAUQ
GHKRWDV &XDQER VHKLED FRQ XQ SUIRGXARUGHKIALRSRAD
TXH \H GHEFD D KOFHR EIHD HAR H/ XQD GHIFDANQ
LOMMYD 6L \H TXHH KOFHU GH PDQHD
SIRHIRQDQ DA ARPR PHIR GH YIGD \H GHEH GHAFDU
P XFKR WHP SR\ UHTXIHH JUDQ FDOQWEDG GH SHIRQDV SRU
P HAR GHKIGLRSRQD ( OSURFHIR LP STFD HXEU DMRY FRQ

QVSMIDV @GP ICRUIGDG OVIOSTFDARCH GRVWDSOOMA
@YD\X WH SR

30D FRFOWHBR * HDWGER GHEGR TXH® JDQOGAD WY
EXHD SDD &V TXH WHD VRGR \D RUDQJJDER + D
SURGXPRUHY TXH UHA«Q FRP IHJI DQ\  KDAHD VRGR GHIRWP D
PDQXCO SHR VIPELQ HAEQ DIXHBRV SIRGPRH/ \D
PHDQIDGRY TXH FRQ SWRIUP DV WFQRPJLERY SXHEHD
PDCHEU GAGH \X AHX@U KDWD @ FREBFDAPQ CH &Y
QAMHOM/HYHOP RP HOR HD TXH@V SOV & QHHMQ

&RQERAR XIHDUGRY DY XQUF HaX DU
3DDFRRAHIP EVIQUAD$ 4 8 7




021,725(2 "' ( %68&(/26,6

&$35,19%
" \GHHO

@) $9 \WDEDD HQ HOP RQURU-R GH

YAXPHBMY FDSUCD HQ HOORURHWM GH @ SWRYIGHID

GH&y\GRED

/ D815& DWDY«/GHD* KSR GH6DQEDG HY 5 XP LDQOMY
GHD®) $9 WDED HY HOSLR HAR GHH WIMQ €9 HMIQDUD
P RQM DGHOAR  S@Q GH DAANQ HY HOP DUR GH eXQD \RD
\DOXE APSPD f / RVSIRGXARUWRUIDY] DERVH HD
0 RYIP HOR &DP SHICR GH & ULERED \RQ BV GHMCDEURY
QLHARY GH HIM SR HAR / D L.QADAYD B/ QUILED SRUHD
3UR 0 DXURO DAp\ FRAWICDSRUDM3WR ( UNDBWRWY

| DYAXFHBRMY FDSUCD H/XCD ] RRQRVYLP SRUBQM SLHHOM
HQ YDUDV UHILRGHY SURGXPRUDV GHFDBUCRVHY HOP XQGR 6X
ADIQUVAFR H/ UHRP HOEDE®! SUCASDP HOM HD KDRV
OFKHRV (Q &UUERED KD XQRV FOSUQRV
QWWEXIGRVH)  HWEEGAP LHORY

( Q ®V G-SDUEP HIRY G-DCQRIRHM \H FRGFHOAD @ JUDQ
P D RUD GH@VH IMMZADY / DV1DP LDV FOP SHIQDV\RQ H
JHGHDOSURGXRRUAY GH\KEMMMAD\  KDEMIQ FRP XQGDGHY
FRQ SUREGP DV GHDFFHR D @ WHID DODIXD M\DOG\ FRQ
DORVQLYHDVGHLQ RUP DICDG

( WM SUR HAR WHH YDURV REMWYRY HOGMH DU JHWARQDU
HWPX\EU |\ QIXQAU XD HIWDWILD P XGMHRRUDO SO HD
P RQWRUR GH® ELKFHRVY FDSUCD H) @ UHILQ QRIRAIMCH
&UUERED \  JHGH.DU XQD EDH GH GDRY GCEP LFD \RELH @
\IWDAHQHSIGHP IRPULIFD GHOD HIHP HIDG

e( Q ® ¥YAP RV IRV \H KD RUDQ]DR @ SIRGXFALQ
LGAWMDT DARQ\ FRP HADT DAHQ GH BFKH HY @ UHIUQ
$QOM HIM HAHDUR HD \ HQ HDOPDUR GH XD
DUAFX@APQ P XGNWHRRUDOVH FRP HJ pt FRQ HOP RQWUR
FRQ SURUGDG HY) @V FRP XQGEDGY TXH DEDWMAHD D @V
SHIXH DV LQGX\WIDY @RAMDY GADBY 6HGHOURG \ DIIDJ
XD PHRGRRID GH WDEDWR HHARYD \  \RWMIE®! TXH
SHP Wt JHH.DUXQD EDVH GH GDRV TXH FXEUH FDUL WRGR HD
WULMRUR REMMYR GH HWM WEEDW®  H STFu HDO «G 9 HW

0 DA

( Q& WEFREDKD XRV FDSUQRVAMMEXGRVHD
HXEEGAP LHORY ( Q@VG-SDIEP HQRVGD
RRAMHRFHAD @ JWDQP D\ R4 / DvIDP LIDV
FOP SPUQDVAVRQHRJHHIDCELROAR K/ GHKEVMMZIAD\
KDEMIQFRP XQAGHFRQSUREGP DVGHDAFHR D @WHID
DCDIXD M\DOG\ FRQDORV/QYHBYCGHLQ RP DG

+ DAH)GR XQ EDDQAH GOWDEDR HDO «G 9 HV 0 DA
GEQ TXH eFDE® DR \H KDQ UDODR HOAH  \
RSHDAYRV H) WLLMRUR \  KDQ SDUARSDGR HQ HAM WP SR

HIXGDOM/  GRAFOMW/\  WRQFRVUIHHOMY GHD
0&& ,1$)&, 6(1$6$ 0 LQMMIR GHYRDIRQGXWMD
GH&UWERED H,1 7%



6H P RQVMRIHDRQ KDRV GHP £V I1DP LDV FDP SHICDV
DOXQRV HQ YDUDV RAIMRQHY FRQ XQ SRFR P £V GH
P XHADY SUIRFHDEVHY  GHBDWEP HQRY GHODURR GRURHWM
GH @ SIRYIGAD GHGH HOWKU GH 91 ' RRWH/ KDWB / D
5 LGFRQDED DOQRUM GH® @MIXCD 0 DU&KITXIVD < D IXHRQ
FDP SD¥ DVIQMLYDVGHP XHIMHR HIRXVBGDY $ GHP £V \H
KDQ HAMR  WLEDWRV |LQDBV GH JUDGR R SRUWDGR  6H
JHMRDIRQ SR HARY H) QWY FRQYRADRUDY GH
9 ROQEUDER , QHMWIDANQ ( [ WMuQ \ 3LERNDV 6RAR
&RPXQWUDV\ \H FRFIHBIRQ  FDSDAMEARQH HQ @V
FRP XQGDGHM

( Q MQR GHHAM D R \HUDT 1 @ FOP STF D GH P XHAHR
SRUSUP HDYH @ DRAMGDG \HKD IRWP DO} DGR FRP R
XQD DUJQDMD RSWAYD GO R DR GH @ FDUHD CH
0 HIACD 9 HMICDUD\ FROM FRQ  HXXADQM/ IQAUSRY
HQ HAD SUP HD FRKRUM $ GHP £V HD HXB RADVPQ VH\KP
XQD DUARX@APQ FRQ HDO ,QWMMR SDID HD ' HOURR
$JIRQGAMDO\ GH @ 600G MQR D @ 8 QYHMCEDG
1 DARQDOGH/ D 3@® SDUD CP SIDU HOADIQUAER D RWDV
HJ HP HEDGH/] RRQUWEDY

/ D \MYDApQ GH %4XFHBRMY FDSUCD P RQWRUDED H) @
SWRVICAD H/ H AHBOM 6H KDQ JHHDGR SLRSXHWEV D
RUDQP RV \DQVEURY SDUD [P SXODU SROMDV SYETFDV TXH
\RVMQJ DQ HOHAHZDUR \DQVIUR DRAXDO 5 HSHAR DOHIYAR

GHRARV DIJHOM/] RRQUWARY  SUGASDE HIM SUIRW] RRV @V
P XHWADV IXHRQ GHIYDADVD @ 81/ 3 \ D/Q QR \H KDQ
SIRFHOR

6HP RQWHDLIRQKDRVGHP ¢V | DP LADVADP SHUQDV
DOXQRVHR YDUDVRIMRH FRQXQSRARP ¢VEH
P XHWADVSURARDEVHY  G-SDURP HORVG-D
DURRIRAMMGHD SIRICAD <DIXHR) FOP S DV
LQMLYDVGHP XHXHR HARAEEDY

$ SHDUGH @ UHEXFAPQ SIHXSXHWEUD HQ @ P D RUD CH
OV LOMMARGH LOYROXFDGEDY TXH LQFO\ HIRQ HOGHWSIGR CH
DOXQRV GH BV WFQFRV [P SXORIH/\ P IHP EIRVGH® P HD
CHFRRUEQDAQ GHHXD LQADAYD WEEDNIGRUA/ GHO, QAR
1 DARCDOCHM $ JUFXOMWD) P IADU &CP SHIQDH, QGIHD
1$) &, \ @ UHEXFAPQ GHUHRXURY DLICDGRY D \BUHDV CH
FCP SR HQ FDVL\RGDV @VIQWNMARGQH/ HOHTXISR FRRUEBCDGRU
\HKD | LNGR @ P M GH FRQAQXDU JHKARGHY SOLD \RWMHJHD
SR HAR HY) &V P RV YHIGHRY $ PMD® HIM \H LQAp XD
SOQUIFCAPQSDD  ARP HY DGR SRUM CAXDT] CAPQGH
XQP DSDGHDRRUIHA GRVUHFXURVTXHWGLEQ GMSRQEGY

&RQEPR
P P DAR# DY XQUF H3X DU
HXFRWE D\ Y XQUF H3X DU



$ WQR D @ H IMMZAD GH DOXCRY DRV UHAHIM/ GHLDELD

GAGHHD HB\WR GH6DOG 3VETD GHD) $9 @V GRAHOM/
&IOMD * yPH O DADHD &DWAR 0 HICD 5 LFKDUEHNV\

/ XMCD 0 RHR WHO[IRIDQ \REWH HW® HIHP HIDG
] RRQUIWHD GHIWDQLP SRUBCHD SDLD @ FRP XQEDG

e/ D WEID K/ XQD HYHP HEDG YLWDODIXA \ P RWEOTXH
DI HAB DOVMAP D GHYIR\R FHOADOGH \VRGRV &V P OP THRV
IQFXIGRV &V \HH KXPDQRV 8 QD YH TXH DSDUHHD @&V
VQRP DVFOQFRVH/ GYEO SRUR TXHHFRQIGHD XQD
&H OV JRRRWY PLV JIDYH /D WDQP MpQ RFEXUH
SUGASDE HIM D WDY«V GH @ \DIYD GHDQP DBVIQ HAEGRY
JHHD® HIMSRUP RGHEXUDV $ XQTXHKIWMUFDP HOM\HD
KD DRADGR FRQ SHIRV H) @ DRMDIEDG \BP ELQ \H
UHRQRAHD FRPR (HHYRURV \ WDQWP DR/ D JDRV
PXA«@IRV \ RARV PP THRV IOHMH/ R XUEDCRM

\H# DDURQ

5 HAHOMP HOM \H USBRUBLRQ FDRV HD $ LUHOAD TXH
UHXH] DQ X YLJHQAD FRP R P HY) D SDD @ \DXG SYEQFD
HD KXER FDRV FRQIP DGRV H) @ SWRIGAD GH
0 HCRID 5DED H) PXA«@IR \ 9%XHRV $ LW/ JDR
LQHABIGR TXHDIUHAP D YDUDVSHIRQEDY ' DGR \K FOLERMU
JRRQUMFR \ \X JUDYHIDG @ YLILOGHD HEIGHP IRPJLFD\ @
YORXQDAUQ MMMP EWFD GH DQP DBV GH FRP ST D \RQ
| XQEDP HQEBVSDD\X FROARO. SUIHHAHQ

1" ,&%" 25(6' ( 5$%%$

6HIVQ FRP HOBLRQ @V GRAHOMY e$ OXQDV \H DBV SXHIHD

JHGHDU\R\SHAKDV GH WDELD HY DQP DOV GRP MRV ( QAH
QVMIQRVP £VFRP XQH/\H HIRXHIADQ GV FOP EIRVEFRY
&H FRPSRUEPIHOR FRPR XD DIWRIMADG LQX\KDO
HAMYD GRAMCDG R DMDPIHOR UBHMR 70P EkQ
SXHAD SWHHOEUH \DDYDAMQ [CEXQEQM  EDERR
FROMIQOM  QIIFXGEG SDD GHOMWJ R FOPLQDU
GRUHQEANQ \ DETXH/ D RWRV DQYP DBV SHIRQIV X
REMIRVMOQP RWYR DSDUHIM

&RQUCHDURQ TXH DQM® SURHIAD GHFXDIXIHD GHHIRY
VIQRV H/IXQEP HQEOQR P DASX@UDODQP DO FRQEREU
GHIGQP HADR DCP «@FR YHMIQDUR

6L VH WD GH XQ DQP DOFD@®MLR R MOHMH R VH GEH
OMMU AR &R P £V DGHRXDER H/ DYivbU D @V
DXARUICDGHY \DQWUDY DBV / D GHMAPQ WP SUCD\ HO
DERUEDMIURGROVE®IVRQ FIYH/ SOUD @ SURYHAQ

< GHWEFDURQ e( VIXQEDP HQEOWH R DU @V HIDMILDV GH
YORXCAPQ PHRUDU @ YUIOGAD HSIGHP IRPJLFD

SURP RYHJ FOP SDF DV GH HBXFCAPQ SDID @ FRP XQEDG
7RGRVARVSHIRV\ JDRVG-EHD UHAELU® YORXQD DQMIEELD
D SDMUGH®RVWH/P HH/GHHEDG XQDYH SRUDF R DXQTXH
YLYDQ GHOAR GH FDWD (WD YDRXQD H/ REQIDRUD SRU B

\MLYH SOWD SIRMIHU @ \DOG GH &V DQP DBV \  HYMU HD

FROBULR HY @VSHIRQDY

+$&,% /$ 35(9(1&,” 1
35202&,"1"'(/$6$/8"

"( /% 58%$ < /$

/ D &EWBD GH 600G 3YEQFD GH @ FOUHD GH O HIACD
9 HMIQDUD GHOURM GAYHIDV DFRRGHY RUHQEGDY D @
SIWHFANQ CH @ WED \ ® SIRPRANQ CH @ \DOG
FRP XQMIUD ( QAH HIDV \H GRXEFD @ H IMMZAD CH XQ
FROMJR YUHOM HOMH @ )$9 \ HD 2UDQWR
, OMP XQASDO GH %4RP DRI D \  &RQARO $ P ELHQED
2,9%8$ TXHQXFODD P XQASIRVGHOKUGH® SLRYIAD
GH&UUERED (M LOWAKP HQR KD SHP IMER @ UHDQ CApQ
CHP Y/AAE®V SLEPNFDY SRUSDUMGHHWYGEDOW/DYDQ DERVCH
@ FDUHD 6H KDQ FRGAIHEGR CRAVIGDGHY GH HEXFDAPQ \
\HOMELD] CAPQ HY HAXHDV SUP DUDV P HADQM HWLAARY
AGRNRY \ KOV FRQ HO REMIVR GH IRP HQAU HD
FRGRAP LHQR \RELH @ WEID \X SUIWHCAPQ \ HOFXIGDGR
UHSRQLEGIGH®VDQP DBVGHFRP ST D &RP R\EP ELQ®
FROERWCARQ DRARYD HY FOP SIF DV GH YDRXQDARQ DOMLLEELFD
GHSHIR JDRVHQ BRVP XQASIRVDQM/P HOARCDGRY

6H KDQ LQFRUBRWDGR D @V \BUHV GH SUWHAUQ DOMY
P HOARQDAEV HOEUHD GH] RRQRUY GH®VP XQASIRVGH5 R
&XDUR / DV+ LIXHDV\ 5 R GH@®RV6DXAH DBVFXDOVHOV

KD CBRUECGR VEQR DSR R WFQFR BRI YR \ GH UFRXURV
KXP DQRVHY YDRXQDARGQHYDQALEELFDVP DYDY

&RQERR FIRP H# DY XQUF H3X DU



(O CHDIRWR CH HOBR® & LHQWLER 7 HFQRPULFR GH
5 R &XDUR | XHVHEH GHXQD - RUDED HIWDWILED TXHP DU
XQQXHYR IXP ER H) @ GVAXMpQDIWDUD &R RWDQ] DADSRU
@ ) DXGEG CH $JIRRP D\ 9HMICDUD 815& HD
17$ HD ,67( &21,&(7815& ® $WACANQ
$ WHIACD GH( FRQRP D'$ JUDUD @0 XQASDIGDG GH5 R
&XDIR\ H/DQR, QMIP HIFDCRGH' HDURTR %'

( OMHOR UXQu DPEVGH  DCRRUAFDYH/G-OWRRU ( O
REMIR IXH FDIR \ DPEIARR WDWHGH HD G-EDM
FR XQMUWO SDLD SRUFARQDU D @V SROMDV DIURSHRXDUDY
FRP R HOSI@U I XQEDP HMBOGH XQ SIR HAR GH GADURMR
KW, WLLMRUDORUMLE®

/ DARQHHAD AHRADODFDUR GH* RY DR 5 RQAGRHGD
%'  SHHOM $*5,021,725 SOWRPD TXH
\IMAMP DAJD HO* DWR 3VEQFR HD $ JUFXOXWD P HADOM @
PHRGRRID GO( WP DGR GH$SRR 7RED ($7 (W@
KHADP HO® HIGHAD TXH @ LQHMuQ HY \HYHARV
JHHDBV IQWHMWDANQ LQIUDHMXAMD H3XFDANQ KUDO
WHH XQ P SDAR P X\ \KSHIRUD @V DSR RV ALHARY 8 Q
KD@JJR RXADO TXH DGTXIHH HSHADO WHBYDQAD HD
$ UWHIACD YQIFR SDVCH® HILQ ARQDSR R GHR QDR
DOVFARU GHWEFDQGR @ XUWHZAD GH UHSHDU @V SROAFDV
GAGHXQD P LLDED HAWDAJLED EDVDED HY HYIGHAD

) UM D @V RHHOM/ GHPDQEDV GH \RUMQELQCDG
HIXICDG\ FRP SHAIYIGDG TXH HY UHQBQ G DRRUH/ UKUDBY
® SROMD DIWRSHXDUD HPHUH FRPR HW DUAEX@GRU
I XQECP HQEO SOLD LQMIWDU GHRICDGH AASHIDY HQ XQD
YIMpQ FRHHOWM TXH YIGRX®1 LQ UDHIAXRAMUD YLDO DFFHR D
\HARY EEMFRV JHOHDANQ GH YDRUDJUHIDGR | SDARGH/

GHSREDP [HIR \RWMLE®

30D @ ) DFXOEG CH $JIRRP D \ 9HMICDUD HIM
HAHDUR G-P DQED XQD UHRRUHQEFUQ HIADAJLED P SXQDU
XQD LQVHIMIDAPQ DGRDED HY @V QHAHMGDGHY WLLMRUDBY
FRQAMBY GHGHWDQUFLUQ HHLI WD KDW JHIMQ LOAI DO
GHRXHIFDV FX\ R FRQRAP LHQR ULHRUQH DODX® SOWD | RWP DU
SUR FURQDBVARQ SHILOADQMRIP DGRU

<D QR \HWD® GHWDQP WU GVASAODY DVDEDY MR CH
IRUP DU FDSDAGDGH/ SDWD G\H DU [P SBP HQRU \  HYDODU
SRONMDV TXH IOMUD @ GP HMRQY SRGXPMDY
DP ELHQEGBV HRQUP IFDV\ \RADBVGHCP HAR KXUDO

( OVBEU SIRXQA] 1 HY AP R GHRAMRGH/ HMWKRMUDGY

SOQIFCAPQ YIDO JHHDAPQ GH RSRWQGDEH HD
GADICEDGHY FRQ DOB IWHYD GH ELRFCSDAGDG \ FDGHDV CH
YDBRU GWMEXIGDV  SXHEHD SRMADU @ \RWMIELQEDG \
HIXICDG UHIIRQDO  FROMEX\ HGR  \LJQULFDWYDP HOM DO
HIXLIEUR WULMRUDOSURYLQADO, QDARGQDO 6HSUR HAM TXH
FRQ XD JREH.QDQ D DUARXDED HOAH B SYETFR SUYDCER
IXHIM LROG-DFRRSHDAYWP R \ P XWDDP R H/ SRUE®I
GXSTFDU R WISTFDU HD YDBRU EIVWR GH @ SURGXFALQ
DILRSHRXOUD DO WDQURWP DQGR P DMIDV SUP DV
P HADQM SLRFHRVTXHKR \VHHH DQ HY QKHMRY FRBILRY
DIRWQRY \ H) @V IDAXGEGY JHHDQGR QXHYDV
RSRUMQIGDGH/GHHP SIH)AP LHOR\ HP SR

/ D- RUDED GHWEF @ QHAHMGDG GHXQD DIHED ARP SDUAGD
REH ® XQHUEG QMWD SRU  GRAHDMY/
LQYHXDGRWH/ SHIRQDOGHSR R\ HAMADOM/ FXP SBIXQ
SDSHD AHQADO FRPR  FROWKPRID GH SXHOM/ HOWH
SUIRGXARUH RUDQ] DARCH/ H IQWNMARGH SDID  HRHU
XD FRPXQCDG DILRDIP HOEUD \  XUDO \RUMIE®
DUAFX@QER \CEHH/ IDAMEQER QE®IRV P XQUDRRH/
IQMHOGRY SRMADQER HO @CHD JR FROERWDAYR SDUD
JHHIU SR HARY SRRV \ HRAOURY POQR DV ®
DP HIW

(OO R H/FDR |RP DU SR BRQDBY TXH GRP IQHD @
WFQFD FRP SUIHXCDQ YDRUHD\ W DQ @V ADSCAGDGHYSDLD
FRAVH DU@V SROAFDV TXH GDQ |RP D DOMIMRUR 6R® DV
FROMKIUP RV XQ IXMMUR LXUDO LQFOMYR  LQQRYDGRU \
\RWMIE®! GRQGH @ SROAFD DJURSHRXDUD VD KHLDP [HOD
GHGHDUIRMR LOMIDO



01 OJ




