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3WRIHVWRU 3HVTXIVDGRU ( VAUMRU 3VIFDQDOAD H * HWRU3YEQFR %ROMD GH 3 IRGXWYGDGH HP
3HVIXMD GR &13T ' 3WRIHWRUS$WRADGR H 3HVTXIVDGRUGR ' HSDURP HQUR GH %4R®JLD GD
8 QLYHUMGDGH ) HGHWDO 5XWDO GH 3HUQDP EXFR 8)53( ®FIRQDQGR H RUHQBQGR DXQRV GD
JUDGXDEXR GRV FXURV GH / LFHQFRIDWILD H %DFKDUHDGR HP &L-QFLIDV URMJILFDV VP E<P DWD
FRP R ' RFHOW 3HWP DQHOWA GRV 3LRILDP DV GH 3pV* LDGXDE¥R 6WIRR 6HQVX HP 94RA-QFD
$QP DB3* % 0 V' U YRGLYHUAGDGH 33* %2 0 V' U H5HGH 1 RUGHWM GH (QMQR 5(12 (1
‘U < ' ILHVRU GH 0 RQMRWDP HOR $P EIHQWO GD $J-QFID (MBGXDOGH 0 HR $P ELHOM
&35+ 6HRUHVIDUD GH 0 HIR $P ELHQM 6XMQUIELIGDGH H ) HUDDQGR GH 1 RIRQKD <« 3VIFDQDOWD
$WRFADGR GD 6RAHGDGH 3VIFDQDOMD GR 5HAIH 6353( ) HGHWDE¥R %4DVIBILD GH 3VIFDQE@MH
) (%6$36— - QMUDMRQDO3 W FKRDQDOWEDOS WRADARQ / RQGLHY 3% &RRUGHQD R / DERUDWUR
GH (WXGRV + HBHRQJILERV H 3DBRKHBHRQJILFRY GD 8)53( @GHWD R * IXSR GH (VWXGRV
+HBHRQJILFRY H 3DBRKHIBHRQJIIFRY GR 1 RWGHWM * (+3 &13T < FXWGRU GD &RBIFR
+ HBHRQJILFD H 3DORKHBHRQJILID QD 8)53( H GD &RBIFR GH +LUXGIQHRV GD 8)53(

&RP S- H DIXD® HQW FRP R &RQVHBHILR R &RP W &IHQWIFR 531 -&0 %4R 0 0 $ -QMILD FRP R
&RQHBHLR D &P DD GH $WHWRWDP HQR GH -QRYDEYR H 3HVIXIMD GD )$&(3( <« R
FRRUGHQDGRU GR 3MQR GH $E&¥R 1 DAIRQDOSDD &RQVHUYDEXR GD + HUBHWRIDXQD GR 1 RUGHWHM
&0 %WR00$ < R &RRUGHQDGRU &HQWIFR GD @AM GH (VS«FAHV $P HDEDGDV GR (WIGR GH
3HUQDP EXFR <« FRRUGHQDGRUGR 7£[ RQ $QI ELIRV H 5«SWALY GD @A GH ( VS«FHV $P HDEDGDV GR
(WBGR GH 3HUQDP EXFR < FRP SRQHQWM GR JUXSR GH ( VSHADDAMDV TXH SLIRGX]HP D / MM GH
(VS«FLHV $P HDEDGDV GD + HUSHVRRI DXQD QD HVIHLD ( WIIGXDO 3HUQDP EXFR %DKID H 7RFDQMQV

1 DFIRQDOH -QWMUQDALRQDO) D] SDUM GR FRP W GD 5 HVHUYD GD %4RVIHWD GD 0 DV $V@QUED 3( H
« R SRQWR |RFDOGR HWIBGR GH 3HUQDP EXFR MQWR ¢ SOMIIRLP DO $3%2 0 $6

Y%»x efl }x{ R~-wnp~wm| mm brz~nj

/ IFHQAIDGR HP ) RWP D&¥R GR FXU/R GH &1=QFIDV %RMJI LFDV SHD 8 QLYHUAGDGH ) HGHUDCE XUDOGH
3HUQDP EXFR  8)53( $WD QR GHVHOYROMP HQR GH SHVTXLVDV AHQWILEDV H SLRMVRV G
H WIQWR MQMR DR /DERDMUR GH (WXGRV +HBHRQJIIFRY H 3DBRKHBHRAJILFRV
/(+3 8)53( 7HP FRP R SUQASD £UHDV GH LOWUHWH D EIRDF/AMED VB RQRP D H HRR®JID
FRP IRFR QD FRQWHUYDE¥R GH DQIEIRVH WSWAY DWDLY GR HWIDGR GH 3HUQDP EXFR -QWAJLD F
* IXSR GH (WXGRV + HBHRQJILFRV H 3DBRKHBHRAJILFRY GR 1 RWGHWM  * (+3 &13T RQGH
EXVID FRP SUHHQGHU SDGU HV HFRQJIFRV H DVSHRRV FRP SRUEP HQWY DSQFDGRV [
HWADW.J LDV GH FRQVHUYDE¥R  HVSHAD® HQW SRUP HR GD GHVFUG¥R H HWKGR GD YDUDELQGDGH
GH FDQRV GH HVS«AHV GH DQIEIRV DQXRV ' HVHQYROH SLRMMRV GH SHVTXIVD LORYDEXR F
H WIQWR FRP IRFR QR P RQMRLDP HQWR GD ELRGLYHUMGDGH GR HWIGR VHQGR DSRIR WFQIFR
AHQWILFR QD FRQWXE¥R GDV / MV GH ( VS«AHV $P HDEDGDV GH 3HUQDP EXFR QD 3OMDIRLP [
(FRQJLFR ( FRQTP LFD GR (WBGR 7DP E«P DWD QD H HFXG¥R GDV DO HV GR 3MQR GH $CF
1 DARQDOSDUD D &RQVHUYDEXR GD + HUBHVRIDXQD GR 1 RUGHWM GR %DMO &0 %R0 0 $ FRP
-QIDVH QR &HQWR GH ( QGHP VP R GH 3HUQDP EXFR 7DP E«P  « SHVTXIVDGRU FRDERWGRU HP
SIRMMVRV 1LQDQFDGRV GH SHVTXIVD DP EIHQWOGHVHQYROIGRY HP SDUFHUD HQAH D &35+ F
&(7(1( HD8)53( ) RLERMWD GH LQIFIDE¥R AHQWIFD GD ) XQGDE¥R GH $P SDIR ¢ &I-QFD GF
(WIGR GH 3HUQDP EXFR ) $&( 3( H DVDQGR QD £LHD GH P LFURELIR®JLD DSATFDGD ¢
KHBHWRIDXQD FRP DWYIGDGHV YIQFX®GDV DR / DERUDWUR GH 0 IAREIRRIID $P EIHQEOF
$JURR® /$0 $$ H DR / DERUIDWUR GH 0 IFREIR®RIID 0 RBFX@U /00 DP ERV GD 8)53(
3DUAFLSD DWYDP HOW GH FRQIUHWRY LHIIRQDY H QDARQDY HWEQGR HQYROMGR HP GLYHUR\
SIRMMRV FRP SIRGXVRV M SXEQFDGRV RX HP IDVH GH H HFXSXR $WRX FRP R P RQMRU GD\
GIVAS@DV UREIID $QIP DO— / IFHQADWID H =RR&JLD GRV 9HUMELDGRV YDFKDIHDGR GHVGH

DW RV GIDV DWDLV (P VRP D DD FRP R FRQUXORUDP EIHQWOHP SLRMMRV GH ($ 5-0 $
35$' 5$6 )RLRUWDQ]DGRUGH TXDAR @RV HP SDUFHUD FRP D &35+ * XID GH ( VS«AHV G
0D GR &XWDGR (VFRWBL HV $QEIRV 5«SWLV H 0 RUFHIRV * XID -0\MDGR G
(VFRWL HV $QELRV 5«SWY H 0 RUFHIRV GD D GH VP DIDFE H (W RWBL HV $QEIRV
5«SWY H 0 RUFHIRV GR 0 XQIEESIR GH %RQMR HHP GHWBTXH (FRJLED GR 7DSDFXLE
(VFRWBIRIDXQD  +HBHWRIDXQD H 4 XILRSWILRIDXQD RELDD GH WHUKQAD
GRFXP HQWDE¥R GD | DXQD IOHVWH SHUQDP EXFDQD
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WP@®IR 3RIHMWRU H 3HVTXIVDGRU ) RWP DGR HP / LFHQAIDWD HP  &I-QFIDV %URQJIFDV SHE
8 QLYHUMGDGH ) HGHUDO5 XWDOGH 3HUQDP EXFR 8)53( H 0 HWADQGR HP  %RGLYHUAGDGH SH®
3WRIWDP D GH 3pV * IDGXDE¥R HP %RGLYHUAGDGH 33* %R 8)53( ' HVHQYROH SHVTXLVD\
AHQWIFDV H SIRMMRV GH HWQWR QR /DERUDWUR GH (WXGRV +HBHRQJIIFRV
3DBRKHBHRQJIIFRV / (+3 GD8)53( 6XD DIDEER FROFHQWD VH QD £LHD GH 0 RQWRLDP HQW
GD %RGLYHUGDGH * HW¥R $P EIHQWO ( FRWR] LFR®RIID H * HWED 0 ROFX@U H $P EIHQWD
DSTDGD ¢ FRQUHUDEYR GD KHBHWRIDXQD GR 1RWGHWM -QWAILD R * KSR GH (\AXGR\
+ HBHRQJLFRV H 3DBRKHBHRQJIIFRYV GR 1 RUBHWM * (+3 &1 3T HR* UXSR GH 3HVTXL\VD HP
* HQWED 0 RBIFX@UH %4R®JIID 0 ROIFX@U &1 3T DP ERVGD8)53( ' XUDQM D JUDGXDER IR
EROMD GH LQIADS¥R AHQWIFD GR &RQWHER 1 DARQDOGH ' HVHQYROIP HOWR &IHQWIFR +
7THFQRQUIFR &13T HOAH H ( VBP E<P DWRX FRP R P RQMRU GD GIVFIS@D G
* HQ«WED * HIDO YWR®JIID $QIP DO—H =RRE®JLD GRV 9HUMELDGRY 7DP E«P
DWRX FRP R SLRIHWRUGR ( QMQR ) XQGDP HQWDO— P [QMADQGR D GVASERD GH &L-QFDV

H DVD FRP R FRQUXQORUDP EIHQBCHP SLRMMRVGH (-$ 5-0 $ 35$' H5$6 2 WDQ]RX HYHQRV
FRQIUHWRV LHIIRQDLY FRP R D—( [ SRUGKR GH6R®V 0 LOHDLY H 5RFKDV GH 3HUQDP EXFR SDUD L
6RAHGDGH R -9 6P SUMR GH * HQWFD H %RWFQR®IID GD 8)53( HR 9
&RQIUHWR 1 RWGHWMOR GH $QIP DIV 6LOHWHY $WRX FRP R HWIJIEUR EROIMD QC
$J-QAD (WBGXDO GH 0 HR $P EIHQW GH 3HWDP EXFR &35+ GWGR QD 8QIGDGH G
* HRWMFQR®JID H -QRYDE¥R  8* 1 GD' LUHVRUD GH 0 RQURLDP HQR $P ELHQOH -QRYDEXR

' 0 $- D 1 HWH SHURGR GHVHQYROHX SLRMMRV GH SHVTXIVD LORYDEXR H H WIQWF
YROEGRV DR P RQMRUDP HQR GD ELRGLYHUAGDGH GR HWEDGR &RP S- H D HTXISH GH DSRIF
WFQIFR FIHQWIFR GD &35+ ¢ FROWAKGYR GDV/ MV GH ( VS«FHV $ P HDEDGDV GH 3HUQDP EXFR F
R GHVHQYROIP HQR GD 3@VBIRWP D ( FRQJLFR ( FRQTP IFD GR HWDGR $@P GIMR FRQMEXLX
FRP D H HFXG¥R GDV DO HV GR 3MQR GH $E&¥R 1 DARQDOSDLD D &RQVHUYDEXR GD + HUBHVRI DXQL
GR 1RWHW GR %DMO &0 %R0 0$ HVSHALIFDP HQM QR &HQAR GH (QGHP WP R G
3HUQDP EXFR $WWD® HOW « SHVTXIVDGRUFROERIDGRUHP SURMIVRY DP ELHQULY GHVHQYROIGR\
HP SDUFHUD HQWH &35+ &(7(1( H8)53( 3DUAFSD DWYDP HQM GH FRQILHWRY LHILRQDLY +
QDFARQDLY D@P GH LQWAJ LDUGLYHURY SLRMMVRV [ LQDQFAIDGRY FRP - SLRGXVRV M SXEQFDGRV RX HP
H HFXG¥R ) RL DXVRU GH GLYHUWRV FDSW®&V GH @RV H DUMRV SXEQFDGRV HP  HYHQWRV
UHYIMV AHQWLFDV ( RWDQY DGRU GH TXDWR @RV VREWH D HVARWBIRIDXQD KHUSHVRIDXQD +
TXILRSWALRI DXQD GH 3HUQDP EXFR  ( VFRWBL: HV $QIEIRV 5«SWAV H O RUFHIRV GR 0 XQIFSIR G-
YRQMR  * XID -OXMADGR GRV (VFRWBL: HV $QEIRV 5«SWAY H 0 RUFHIRV GD -BD GH VP DUDFE

* XID GH (VS«AHV GD 0 DV GR &XWDGR 3(  (VFRWBL HV $QEIRV 5«SWAV H 0 RFHIRV
(WDGSKR ( FRQJIFD GR 7DSDFXLE ( VFRUBIRIDXQD + HUSHVWRIDXQD H 4 XILRSWILRIDXQD $@P GF
@R QDFIRQDO 4 XHY QRV H &URFRGIIDQRV GR %4.DMO
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/IFHQADQGD HP  &I-QFIDV URMJILFDV SHD 8 QLYHUAGDGH ) HGHWDO 5XWDO GH 3HUQDP EXFR
8)53( ' HVHOYROH SHVIXMV H SIRWMMRV GH H WIQWR QR /DERWDMUR GH (WXGR\
+ HBHRQJLERV H 3DBRKHBHRAJILFRY / (+3 8)53( FRP -QIDVH QR HWXGR GH VHLBHOWV
DERUGDQGR DVSHARY GH HFR®RJID SDIDVVRERIID H GIP RULVP R VH XDO YROBGRV ¢ FRQVHUYDEXFR
GD KHUBHWRIDXQD QR HWIZGR GH 3HLQDP EXFR $WRX FRP R P RQIRLD GDV GIVASIRDV URMILL
$QIP DO— / IFHQADWWD H =RR®JLD GRV 9HUMELDGRY YDFKDUIHDGR ) RLHWIALEUD ERMWD QL
$J-OFD (WOGXDOGH 0 HR $P EIHOM &35+ H HWRJIEUD YROQAUD QR -QWMIMWR &KLEF
0 HQGHV GH &RQWHUYDEXR GD URGLYHUIGDGH &0 %R QD ) RUHWE 1 DFIRQDOGD 5HVQID G
&DEHGH®R 3% D@ RX HWEJIR QR 3DUTXH (MWBGXDO' RLY AP ¥RV 3(' — GHVHP SHQKDQGF
DWMGDGHV GH HGXFDE¥R DP EIHQZOFRP  1DXQD MIOHVAH &RQFOXIX R &XUR GH -GHOWILFDEXR F
0 DOHWR GH 6HLBHOWA FRP -QIDH HP WFQIFDV GH FROWIQEXR IGHQWIFDEXR H SUP HILR\
VRFRURV HP  DAIGHQWV RIGIFRV < FRRUGHQDGRLD GR FDS W® GH VHUBHQWMY GR @R ( WICKR
( FRQUJLFD GR 7DSDFXLE SDUAFISRX GR FDS W@ GH VHUBHQWV GRV @RV * XID GH ( VS«FHV G
0 DD GR &XWDGR (VFRWBL HV $QEIRV 5«SWIV H 0 RUFHIRV GR 0 XQIFSIR GH %RQMR * XIC
(VDGR GRV (VFRWBL: HV $QELRV 5«SWAY H 0 RUFHIRV GD -&D GH AP DIDFE HVBP E«P  GR
FDS W@ GH DQI LVEHQDV QD REWD ( WIISKR ( FRQUILFD GR 7DSDFXLE 3DUAFISRX GR ; -9 &RQIUHWF
WDMGBILR GH +HBHR®RIID &%  DSUHVHOWQGR RV WDEDBRV -QOX-QAD VD] RQDO +
IP STFDO HV HFRQJLFDV GR HARSDUDVMYP R HP &KILRQIXV | @YRAQHDWY -DQ QD (WIDSKR
(FRQUJLFD GR 7DSDFXLE H' [P RUIVP R VH XDOHP  7KDP QRG\ QDY SDAGXV / LQQDHXY
6HBHQMY ' ISVDGIGDH HP 1LDJP HQUR GHO DV $V@QWFD QR 1 RUBHWM GR %.DVO




6DQRYV 7 5 0

/HDO( 6 %

¢, || axm{m~n| M\ x{j 1 bj wix|

/ IFHQAIDQGD GR FXU/R GH &L-QFDV %URMJILFDV GD 8 QLYHUMGDGH ) HGHUDOS XUDOGH 3HUDP EXFR
8)53( $WD FRP R P RQMRWD GH =RR®JID DX LIDQGR DX@V QRV FXURV GH / IFHQALDWLD
YDFKDUHOHP  &1-QADV YURQJILFDV ( QIHQKDUD ) RUHWIZO =RRWAFQID H $JURQRP ID ' HVHQYROH
DWMGDGHV DFDG-P IFDV H SIRMMRV GH H WIQWR QR / DERIDWMUR GH (WXGRV + HBHRQ@JIFRV F
3DBRKHBHRQJIIFRV/ (+3 GD 8)53( 5HDA D HVSHALLFDP HQW SHVTXIVDV QR VHIP HQR GL
+HBHR®IID FRP IRFRHP HWXGRV VREUH HARSDUDVMMYP R HP kS H GMMEXIG¥R GH QIEKF
GH DQIELRV DQXWRV YIVDQGR D FRQVHUYDE¥R GD KHUSHWRIDXQD GR HWEBGR GH 3HUQDP EXFR <
HWI LEUD EROMM GD $J-QFD (WIGXDOGH 0 HR $P ELHQM &35+ GR (WBGR GH 3HUQDP EXFR
@®DGD QD 8 QIGDGH GH * HRWIFQR®JID H-QRYDE¥R GD' LLHVRUD GH 0 RQIVRLDP HQWR $P EIHQWIO
-QRYDEXR ' 0 $— FROERWDQGR HP SIRMMRV GH SHVTXIVD LQRYDE¥R H H WIQWR YROEGRV DF
P RQMRLDP HQVR GD ELRGLYHUMGDGH GR HWIGR ' HVHQYROHX LQIFIDE¥R FHQWIED YIQFXMGD DF
&RQVHER 1 DAIRQDOGH ' HVHQYROIP HQWR &IHQWIFR H 7HFQRAJIFR &1 3T HQWH RV DQRV GH

H 9HP SDUAASDQGR GH GLYHU/RV FRQIUHWRY UHIIRQDLY H QDARQDLY H HOQFRQWD VH @I DGR\
D YEURV SIRMMRV VHBP HWHV SXEQFDGRV RX H HFXVBGRV H RXWRV HP IGHDQ DS¥R
FROMXEFR

T xwbnej Q {kx|[j [nju

3WRIMWVRU H 3HVTXIVDGRU 3V GRXVRU SHD 8 QLYHUAGDGH ) HGHUDO 5 XUDO GH 3HUQDP EXFR
8)53( MQUR DR 3WRIWDP D GH 3V JWDGXDER HP %4RA-QAD $QIP DOH SHD $J-QAD ( WEGXD
GH 0 HR $P EIHQW &35+ ' RXVRUHP %4R®JID $QIP DOSHD 8)3( 0 HWH HP ( FR®RJID SHT
8)53( (VSHADODS¥R HP =RR®JID SHD 8)53( H * UDGXDE¥R HP  &L-QFIDV %RQILFDV
YOFKDIHOSHD 8)53( $WD® HOW « 3HVTXIVDGRU $WRADGR ¢ $J-QFD (\WBGXDOGR 0 HE
$P EIHOM &35+ H DR / DERUDWUR GH (VWXGRV +HBHRQJILFRY H 3DBRKHSHRQJIIFRY GI
8)53( < P HP EWR GD HTXISH HGVRUDOGR SHUGIFR AHQWIFR -QYHWMDWYR GD 8 QLYHUMGDGH
GH ( VSHFIDIGDGHV (VSTUMR 6DQVR 8((6 ( TXDGRU ) RL &RRUGHQDGRU GR 0 HR %pWER HP
(WXGRV$P EIHQWLY H &RRUGHQDGRUGR / DERIDWUR GH ( FR®J LD H %RGLYHUMGDGH QR -QVWIX\R
GH 7HFQRRIID GH 3HWDP EXFR-7(3 7HP H SHU-QAD HP 6DVGH 3VEMD YULGQHAL
HSLGHP IRQJIFD GH GRHQEDV HQG-P LFDV H YHVRUHV QR / DERIDWUR &HQADOGH 6DYGH 3YEQF
' U 0 LORQ %H HUD 6REWDO / DFHQ 3(  ( FR®JIID GH ( FRWIMMP DV ) MV WIDJHP GH P DWAUD
EIRPUIIFR H ( GXFDEXR $P EIHQWOUHDARQDGRY DRV -QFIGHQWAY FRP WEDU HV HP  3HUQDP EXFF
QR 1¥FOR GH ( GXFDE¥R $P EIHQWO3WR )£EIR +D]1Q 8)53( H DAYIGDGHY GH &RQUXTRUL
$P EIHQO FRP SDUARSDO HV HP  IQYHQWURV H P RQMRDP HQRV IDXQWFRV EHP QX
FRP SRVIER H H HFXEG¥R GH SLRILDP DV DP ELHQMY QR aP EIVR GR / LFHQFIDP HQWR $P ELHQVX
( VSHADDAD HP P DP THIRV SUQFSD® HOWA P RUFHIRV UHD@ RX SHVTXIVDV GH FDP SR SDU
FRP SRVIE¥R GH WDED®RY DFDG-P IFRV H GH UHDWURY GH FRQUXGRUD DP EIHQZOQRY GRP QIR\
P RURFIP £WFRV GD 0 D/ $V@QAFD &DDMQID H &HUDGR EHP FRPR HP 8 QIGDGHV Gt
&RQVHUDEYR  7HUDV -QGJHQDV DP EIHQWV XUEDQRV H FDYHUQDV 3XEQFRX P DIV GH
WDEDBRV AHQWIFRV DUMRV FDSW®&V H MRV <« DXVRUGR @R 0 RIFHIRV QR (WEIGR G+
3HWQDP EXFR  +IMMUFR H ' HWDIIRV &35+ H GIYXODGRU FHQWIFR GF
# HPRVQDHVEXUGDR ' HVGH « R &RRUBHQDGRUGR 7£[ RQ 0 DP THWRV GD @AM GH ( VS«FLH
$P HDEDGDV GR HWBIGR GH 3HUDP EXFR
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$GVVRQ 5RGULIXHVY GH 6DQWDQD
8QLYHUVLGDGH )HGHUDO 5XUDO GH 3F
&9 /IDWWHV ODWWHYV FQST EU

( PDLO DGVVRQ ELRORJLD#JPDLO FRP
-QVWDJUDP #DGVVRQBURGULJXHV

$OFLQD *DEULHOD ODULD OHGHLURYV G
8QLYHUVLGDGH )HGHUDO 5XUDO GH 3F
&9 /IDWWHV ODWWHV FQST EU

( PDLO DOFLQD JDEULHOD#\DKRR FRP
-QvwDJUDP #JDEULHODPPHGHLURYV

$QD ODULD GD 6LOYD

8QLYHUVLGDGH )HGHUDO 5XUDO GH 3F
&9 /IDWWHV ODWWHYV FQST EU

( PDLO DQDPVQHW#KRWPDLO FRP

$UWKXU )HOLSH )HUUHLUD GH )UHLWD
8QLYHUVLGDGH )HGHUDO 5XUDO GH 3F
&9 /IDWWHV ODWWHYV FQST EU

( PDLO DUWKXU ITUHLWDV#XIUSH EU
-QVWDJUDP #DUWKXUIHOLSHBII

%E£UEDUD /LQV &DOGDV GH ORUDHYV
8QLYHUVLGDGH )HGHUDO GH 3HUQDPE
&9 /IDWWHY ODWWHV FQST EU

( PDLO EDUEDUD OLQV#XISH EU
-QVWDJUDP #EDUEDUD OLQV

%LDQFD $UDY%MR )«OL[ GH OHQH]HV
$J-QFLD (VWDGXDO GH OHLR $PELHQW
&9 /IDWWHY ODWWHV FQST EU

( PDLO ELDQFD PHQH]HV#FSUK SH JRY

'DQLHO GH )LIXHLUHGR 5DPDOKR
8QLYHUVLGDGH )HGHUDO 5XUDO GH 3F
&9 /IDWWHV ODWWHV FQST EU

( PDLO GDQLHO | UDPDOKR#JPDLO FRF
-QVWDJUDP #GDQLHO | UDPDOKR

(GVRQ 6LOYD %DUERVD /HDO
8QLYHUVLGDGH )HGHUDO 5XUDO GH 3F
&9 /DWWHV ODWWHV FQST EU

( PDLO HGVRQ OHDO #JPDLO FRP
-QVWDJUDP #HFRVQDHVFXULGDR

(OFLGD GH /LPD $UD¥%“MR
8QLYHUVLGDGH )HGHUDO GH 3HUQDPE
&9 /IDWWHV ODWWHYV FQST EU

( PDLO HOFLGD DUDXMR#XISH EU

(O=eLQH ODULD GRV 6DQWRYV 5LEHLUR
8QLYHUVLGDGH GH 3HUQDPEXFR 83(
&9 /I DWWHV ODWWHV FQST EU

( PDLO HODLQH ULEHLUR#XSH EU

(ODLQH &ULVWLQD GH )HUUHLUD %UD]
$J-QFLD (VWDGXDO GH OHLR $PELHQW
&9 /IDWWHV ODWWHV FQST EU

( PDO HODLQH FULVWLQD#FSUK SH JR
-QVWDJUDP #HODLQHEUD]

(OED ODULD 1RJXHLUD )HUUD] 5DPRYV
—QVWL)WOHRGIW(GXFDOXR -QFHDHFQRO .
3HUQDPEXFR -)3(

&9 /IDWWHY ODWWHVY FQST EU

( PDLO HOEDQRJXHLUD#VXSHULJ FRP E

(ORLV\ *XHGHV )HUUHLUD GD 6LOYD
8QLYHUVLGDGH )HGHUDO 5XUDO GH 3HU
&9 /IDWWHV ODWWHV FQST EU

( PDLO HORLV\ JXHGHV#XIUSH EU
-QVWDJUDP #HORLV\BIHUUHLUDD

(OKDQH *RPHV GRV 6DQWRYV
8QLYHUVLGDGH )HGHUDO 5XUDO GH 3HU
&9 /IDWWHY ODWWHVY FQST EU

( PDLO HOKDQHJRPHV#JPDLO FRP

*DEULHOD 6RX]D 8FKY{D GH OHGHLURYV
8QLYHUVLGDGH )HGHUDO 5XUDO GH 3HU
&9 /DWWHV ODWWHYV FQST EU

(PDLO JDEULHODXFKRDP#JPDLO FRP

*HUDOGR -RUJH %DUERVD GH ORXUD
SQLYHGBBXUDB®B( 8)53( $J-QF(VW D GXR®I L
$PELHQWH &35+ 6RFLHGDGH 3VLFDQDC
&9 /IDWWHV ODWWHV FQST EU

( PDLO JHUDOGR MEPRXUD#XIUSH EU
—QVWDJUDP #JHUDOGRMEPRXUD

*LXOLD GH $QGUDGH /LPD %HUWRWWL
8QLYHUVLGDGH )HGHUDO 5XUDO GH 3HU
&9 /IDWWHV ODWWHYV FQST EU

( PDLO JLXOLD EHUWRWWL#XIUSH EU
-QVWDJUDP #EHUWRWWLJLX

“FDUR 4XHLUR] 5RVD GD 6LOYD
—QVWL)WOHRGIW(GXFDOXR -QFH DT HFQRO .
3HUQDPEXFR -)3(

&9 /IDWWHY ODWWHVY FQST EU

( PDLO LFDURTUV#JPDLO FRP

—QE£FLR GH 20LYHLUD 1HJURPRQWH
8QLYHUVLGDGH )HGHUDO 5XUDO GH 3HU
&9 /IDWWHY ODWWHY FQST EU

( PDLO QHJURPRQWHLRQ#JPDLO FRP
—-QVWDJUDP #QHJURPRQWH ELRBQ

-VDEHOOD GRV 6DQWRYV J)UDQFLVFER
8QLYHUVLGDGH )HGHUDO 5XUDO GH 3HU
&9 /IDWWHV ODWWHYV FQST EU

( PDLO LVDEHOODVDQWRVIU#JPDLO FRF
-QVWDJUDP #LVDEHOODVDQWRVIU

-R¥R 9LFWRU &XQHJIJXQGHV GH 6LTXHLUL
8QLYHUVLGDGH )HGHUDO 5XUDO GH 3HU
&9 /IDWWHV ODWWHYV FQST EU

( PDLO MRDR FXQHJXQGHV#XIUSH EU
-QVWDJUDP #FXQHVBKHUSHWR
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-%0OLR *DEULHO 6RDUHYV GD 6LOYD
8QLYHUVLGDGH )HGHUDO 5XUDO GH 3I
&9 /IDWWHV ODWWHYV FQST EU

( PDLO MXOLR JVRDUHV#XIUSH EU
-QVWDJUDP #MXOLRVRDUVV

/DUD 9DOHVFD OHQGRQ®D GD &RVWD ¢
8QLYHUVLGDGH )HGHUDO 5XUDO GH 3l
&9 /IDWWHV ODWWHV FQST EU

( PDLO ODUD VDQWRV#XIUSH EU
-QVWDJUDP #ODUD@MVWDFDUQDYDOHVEF

/IDXUHHQ OLFKHOOH +RXOORX
&HQWUR GH 7THFQRORJLDV (VWUDW«JL
/IDERUDWMPULR GH 3VLFDQE£OLVH &0 QL
&9 /IDWWHV ODWWHV FQST EU
( PDLO FHWHQH KRXOORX#JPDLO FRP
-QVWDJUDP #SURJUDPDBPDWDBDWOL

/HWLFLD &RVWD ORXUD

&HQWUR 8QLYHUVLWEULR )UDVVLQHW'
/IDERUDWMPULR GH 3VLFDQE£OLVH &0 QL
&9 /I DWWHV ODWWHV FQST EU

( PDLO OHWLFLDPRXUDSVLF#JPDLO F|
-QVWDJUDP #OHHWLFLDFPRXUD

IXLV +HQULTXH GH $QGUDGH $OYHV
8QLYHUVLGDGH J)HGHUDO 5XUDO GH 3l
&9 /IDWWHV ODWWHV FQST EU

( PDLO OXLVKDQGUDGH #JPDLO FRP
—-QVWDJUDP #BOK DQGUDGH

ODULD $G«OLD %YRUVWHOPDQQ GH 20L
8QLYHUVLGDGH )HGHUDO 5XUDO GH 3l
( PDLO PDULD PFUX]#XIUSH EU
-QVWDJUDP #PDULDDGHOLDE GH

ODULQD )DOF¥R 5RGULJXHV

$J-QFLD (VWDGXDO GH OHLR $PELHQW
&9 /IDWWHV ODWWHV FQST EU

( PDLO PDULQDIDOFDRU#JPDLO FRP
-QVWDJUDP #PDBPDULQDI

3DWFLD ) HUHLLD 7DYDLHV
$J-QFLD ( WIDGXDOGH 0 DIR $P ELHQWM &35+
&9 / DMAV @WWV FQST EU

( P DIOSDWIFID |HUHILD# FSWK SH JRY EU
-OAMIWDP  # SIHUHLDVIYDUHV

6XHOOHQ 9LWpULD GH 20LYHLUD 6DQ\
8QLYHUVLGDGH )HGHUDO 5XUDO GH 3l
/IDERUDWPULR GH 3VLFDQ£OLVH &0 QL
&9 /IDWWHV ODWWHYV FQST EU
( PDLO VXHOOHQ YLWRULD#XIUSH EU
-QVWDJUDP #BVXHOOHQYLW

7DVVLDQH 1RYDFRVTXH )HLWRVD *XHL
$J-QFLD (VWDGXDO GH OHLR $PELHQW
&9 /IDWWHV KWWS ODWWHYV FQST EU
( PDLO WDVVLDQH QRYDFRVTXH#FSUE

7D\VVD 5RGULJXHYVY GH ORUDLV 6DQWR"
8QLYHUVLGDGH )HGHUDO 5XUDO GH 3F
&9 /IDWWHV ODWWHV FQST EU

( PDLO WD\WVDURGULJXHV #JPDLO FF
-QVWDJUDP #ELRORJDWD

7KDLV &DUROLQH GD 6LOYD 9LHLUD
8QLYHUVLGDGH )HGHUDO 5XUDO GH 3F
&9 /IDWWHV ODWWHYV FQST EU

( PDLO WKDLVEVYLHLUD#JPDLO FRP
-QVWDJUDP #WKDLVVLOYDBYLHLUD

7LDJR ILXMPODWLVWD GR &DUPR
8QLYHUVLGDGH )HGHUDO 5XUDO GH 3F
&9 /IDWWHV ODWWHV FQST EU

( PDLO WYLQLEDWLVWD#JPDLO FRP
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$ VRGRV RV SHVTXIVDGRUAV H HAMGDQWMV TXH
FRP GHGIFDE¥R H FRP SLIRP MR FRQWEX (DP
SDID R DYDQER GR FRQKHAP HQR \VREWH RV
IDIP HQRY GH 0 DI $VBQWD GR 5HYJIR GH
91GD B6IOHVWH 0 DV GR 6MMP D * XUV QRWR

MOFHR IHFRQKHAP HOR

$' WD (OIOH &UMAOD ) HUHLD %40 JHRWD GR
SHYJIR GH 9IGD 6L0HVAH 0 DV GR 6MMP D
* XUDYa SHD VXD IQFDQVEYHO GHGIFDE¥R SHD
P DOXWQEXR SURWEXR H HQWQGIP HOR GHWHV
ILDIP HQRY TXH VH GHMEBFDP  SHD H XEHWDOWM
EIRGLYHUMGDGH

$RV DXVRUHV GHWM @R SRU FRP SDUMBIDUHP
VDEHHY H SHU-CQADV H WHG®f - HV TXH &¥R
IRWP D H SWRIXQEGDGH D H REWD

$ ODURV /DFHEGED SHR IXQGDP HOWO DSRIR
FDURILEIIFR QD FROWKGR GRV P DSDV TXH

RUHQEP HHQUTXHHP QRWDV DQEQHV

( DRV DX\RUHV GDV IRRIWDIDV FAVEGRV
GILHEP HOM QDV [P DIHQV  TXH JHQAMD HOWM
FHGHDP XDV EHODV P DUHQV VRUQDQGR HWM
WDED®BR P DIV VHQVYHOFRP XQEFDWR H SU[ IP R
GD UTXH D HWAWWD GDV 0 DAV GR 6MMP D
* XUDYa

$ WRGRV QRWD JUIDWGYR SHD SDUAHUD SHD
HFAXW H SHR FRP SIRP WR FRP D A=-QAD H

FRP D FRQWUWYDSYR GDYIGD

2 V2 WDQY DGRUHV ( GLVRLHV
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2 5HYJIR GH 91GD 6IOHVAH 0 DIV GR 6MMP D* XU« XP GRV P DIV W QUIEDWYRY
SDMP JQRV QDMWY GR (WEGR GH 3HWQDP EXFR ,QWHUGR HP XP D WHII¥R GH
HBIYDGD [P SRUNQAD HFRQJLED H KMAMUFD HWH FROWMQR GH ILDIP HQWRV GH 0 DD
$V@QWD DEUID XP D QRAYHO GYHUAGDGH GH HVS«AHV H SIWADQGR HP VXD
YMIQEDGH VBQWR D UTXH D GD QRWD ELRGYHUGDGH TXDQR RV GHVDIIRV GH VXD
FRQWHUDEXR

2 @R 5HIYILIR GH 9LGD 6LOYHWUH O DVDV GR 6P D * XUNDY; ) GRUD $ QI ELRV
5«SWHY H 0 DP THLRV QDWH GR HMRWER FROMYR GH JHWRUHV SYETRV
SHVTXIVDGRUHV H LOMYMI© HV FRP SLRP HWGRV FRP R FRQKHAP HQWR FAIHQWIER H D
SURWIS¥R GRV HFRWIMMP DV TXH VXVMQUEP D YIGD

&DGD FDS VM@ DTXLDSIHVHORGR « [KMR GH XP D HVEXW DM ¢ IR GH XP
WDEDBR GHGFDGR ¢ REVHUDSYR DR WHIMAR H ¢ FRP SUIHHQWR GDV FRP SGI DV
WHDOS HV TXH WH HOAMHDCDP HQAH HVS«AHV DP EIHOWV H P RGRV GH FRH MAKQAID

$ $J-QFD (WEGXDOGH 0 HR $P EIHQM &35+ \H RUX®D HP DSRIDU H LOMILDU
IQEDAYDV FRP R HWB TXH XQHP A-QAD JHWWR DP EIHQMEOH HGXFDEXR 2 ELDV
FRP R HD \&R 1XQGDP HQWLY SDUD | RUBGFHUDV SROMDV SYETDV GH FROMHUDEFR
RUHQWUDS HV GH P DQHR H LIOVSILDUQRYDV JHDES HV GH SHVTXIVDGRUHV H AGDG¥RV

FROVAHWMYV GR YDRULOHWIP £YHOGR QRWR SDWP QIR QDWDO

(VM QMR « FRQAUHW DE¥R GH XP D GDV DO HV GR 3WRIWDP D GH &RQVHUDEXR GD
URGLYHUMGDGH &UDEYR ,P SOQMICKR H * HAW¥R GH 8 QIGDGHV GH &RQVHUMDEXR GR
(WEGR GH 3HOQDP EXFR FROMKGR SHD &35+ H 6(0$6 UHSUHVHOD XP
VIMMP £WFR SOQHIP HQR HVADW.ILER D ®QIR SUD R GDV 8 &V GR QRWR HWEIGR

4 XH HW AR MUYD SRUBOR Q¥R DSHQDV FRP R 1HUDP HOW GH JHWYR H LHIIWAR
AHQWNIER P DVWWP E«P FRP R XP FRQYIW ¢ SIHWHUYDSYR DR GE®RIR HQAH VDEHHV
HDR FRP SIRP MR «WFR FRP DYIGDHP \WRGDV DV VXDV IRWP DV

(P QRPH GD &35+ SDWDEHQ R VWRCGRV RV DXMRUHV FROERWGRUHV H IOWIXIS HV
HQYROIGDV SRUFRQMEX THP SDWD R DYDQER GR FRQKHAP HQWR H SDID D FRQWKXGER
GHXP IXWR P DIV VXWMOQW YHOSDLD 3HUQDP EXFR H SDUD R SOQHD

RV« GH $ QFKLHVID GRV 6 DQVRV
3UWHMGHOWM GD $J-QFD ( WRIGXDOGH O HIR $P ELIHOW &35+ * RYHURR GH 3HUWQDP EXFR
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<« FRP P HQD \DWADS¥R TXH WO HP RV DR SYE@R D REWD 5HIYJIR GH 91GD
6LOYHVWH 0 DVIDV GR BLMHP D * XUDY: ) GRUD $QI ELRV 5«SVIHLY H 0 DP THLRV
UHVX@GR GH XP HWXGR P IQXARVR DEWDQIHQM H IXQGDP HQWGR VREWH SDUM GD
UFD GYHUAGDGH GH HVS«AHV TXH FRPS- P HWHV HBIYDQMV |LDIP HQRY GH
) RUAD $V@QAFD GR 1 RUGHWM GR %4.DMO

$ SXEGDSHR PDUD D FRQMXIGDGH GR 3WRIWP D GH &RQWHUYDS¥R GD
UWRGLYHUMGDGH  &UDE¥R P SOOVID¥R H *HW¥R GH 8QLGDGHV GH
&RQVHUYDGYR GR (WDGR GH 3HUQDP EXFR XP D D&¥R CGR * RHUR GR (WRGR
GHVHQYROIGD SHD &35+ HP SDUFHUDFRP D6( 0 $6

' IMGIGD HP QRYH FDSW®V D REW RIHHFH XP SDQRWP D DP S® VREWH D
EIRGLYHUAGDGH GR 5HY4JIR GH 91GD 6IOHVAH 0 DV GR 60MMP D* XUBYs UHMWDIRQGR D
LHBIVeQAD HARPJLED GD |&W H GD | DXQD ®RFDOHVSHAD® HOWM GRV DQ EIRV kSWLY H
P DP THIRV (WHV JUXSRV EIRPJLFRV \AR DP SOP HOW UHFRQKHAGRY BQR QR %4DVO
TXDQR QR HWURU FRP R IQGIFDGRUIHV VHQVYHY GD TXDIEGDGH DP EIHQWOH GD
LOWMI UGDGH GRV HFRWIMMP DV

3RUIIP GHMEFD VH R FDSW@® GHGIFDGR ¢V SLIRSRWEV SVIFRSHGDIpJIFDV GR AR
SHYJIR GH 91GD 6IOHVAH 0 DV GR 6IMMP D * XUV TXH DSUAVHO® SOQRV GH
HOMOR H DWIGDGHV HGXFDWYDV IXQGDP HQBGRY QD IDXQD H QD I®WD ®&FDO (\WWH
P DWUDO RIHUHFH DOMUODWYDV  SHGDIpJIEDV DGDSVBGDY DRV GULHUHOMY QYHY GH
HOMQR H HWSDV GR GHVHQYROIP HOR FRIQWR H HP RAIRQDO GRV HWXGDQWMV
SWRP RYHQGR R DSWHQG] DGR D SDUAU GD YLY-QFID FRP D EIRGYYHWGDGH ®FDOH GR
UHFRQKHAP HQR GD IP SRUNQAD GD FRQVHUYDEXR DP EIHQEO

&RP @UXDIHP FOWD H HQYROHOM R @R IRL FROFHEIGR SDWD GDRIDU FRP
SHVTXMOGRIHV - HXGDOWMY H WRGRV RV TXH WH IOMUIHWOP SHD EIR®RJIID SHD
HFRAJID H SHD FRQWMUWYDSER GD QDWWHI D 0 DIV GR TXH XP D GIVXWD IQRWP DWD
WDBDW GH XPD REWD TXH IQVSILD IH® ¥R GHVSHUD R R®DU VHQVYHOSDWD D
EIRGYHUIGDGH H WHOIWP D R FRP SLIRP MWR FRBMYR FRP D SUIHWHUDGER GRV
HARWWMP DV GR SHYJIR GH 91GD 61HVWAH 0 DV GR 6 MMP D * XDV 4

2 V2 UDQ] DGRWHV ( GWRIHV
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/HIHQGD (WWMV VHRV LQGIFDP (VS«FAHV TXH
RIHHFHP UMAR ¢ VDY.GH KXP DQD H RX YHWIUQEUD GH
IRPD WHHHQADGD SRU VHIHP  YHQHQRVDV RX
SHERQKHQWV QMUHAH =RRQUWFR TXDQGR R
DQIP DO SRGH DEUJDU H WDQWP MU SDWJIHQRV DRV
VHHV KXP DQRV  (VS«FAH ([ MVMED UHHWH VH DRV
DQIP DIV TXH RFXSDP WHIL HV IRW GD VXD £UHD GH
GIMMEXIG¥R  QDW(LDO (VS«AH FRP  WHIMMARV
YRXFKHJ QD &ROI¥R &IHQWIFD +HWBHRQJIIED H
3DBRKHBHRQJILIFD GR /DERDMUR GH (VXGRV
+HBHRQJIIFRV  H  3DBRKHBHRQJIIFRY  GD
8 QYHMGDGH )HGHWDO 5XWDO GH  3HWDP EXFR
$FYUQPR  &*+3/(+38)53( H (VS«AH
FRQMP SOGD SHR 3MQR GH $&¥R 1 DARQDO SDUD
&RQVHUYDEXR GD + HUSHVRRI DXQD GR 1 RUGHM

O ¢

/HIHQGD (VMV VHRV IQGIFDP TXH D HVS«AH «
HWXGDGD H P RQIVRUDGD SH® / DERUDWUR GH ( WXGRV
+HBHRQJIIFRV  H  3DBRKHBHRQJIIFRV ~ GD
8QYHUMGDGH )HGHWDO 5XW0O GH  3HUWDP EXFR
/(+38)53( SRU WXV GUHHOMV QVFBRV GH
SHVTXIVD 1YFOR GH 3HVTXMD HP $QEIRV H
5«SWY 1 YFOR GH3HVIXMDHP 4 XIWISWRY

R jnpx{rj | mPvnj ¢ |

/ HIHQGD &DWAJRUDV GH FIMALLFDGER GDV HVS«HHV TXDQUR DR UMAR GH H WQGYR JBREDOVHI XQGR D 8 Q¥R -QWALRDHARQDO
SDWD &ROVHUDSER GD 1 DIXWH D 8&1 DVTXDIVWP E«P V¥R DGRWGDV QDV HVM HDV QDAIRQDO %% H HWRBGXDO 3(
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&DS WK®R

SHYJIR * XUDY4 ) RUAD fJIXD 0 HP pUD H 6DEHUHV
QD) LRQWILD HQAH &IGDGH H 1 DW(UH| D

&DS WKAR

" RVXE ERVTXH DR GRWHO ( WAMKWID GD YHIHWIG¥ER QR
SHYJIR GH91GD 610HWAH 0 DV GR 6 IMMP D * XINDY4

&DS WKAR

$Q EIRVGH* XUN/4

&DS WKAR

THWXGIOHV H &URFRGLIIDORY GH * XNV 4

&DS WKAR

/ DIDURV H $QLVEHQIDV GH * XUDY4

&DS WKaR

6 HLBHQWAV GH * XINDY/4

&DS WK

0 DP THWRV 7HUHWHY GH * XDV

&DS WK@R

0 DP THIRV $@QGCRV GH* XUNDY4

&DS WKAR

3WIRSRWV 3MFRSHGDI pJ LFDV

*QGLFH 5HP IMLYR
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&RP EDVH QD 6IMMP £WFD ) LRI HQ«WFD DWDOGRY 9HIMELDGRY R JUXSR GRV kS Q¥R « P DIV FROMGHIGR
XP VB[RQ YE@GR SRU MR D QHFHWIGDGH GH VHU HVMAMR HQOWH DVSDV -&=1 $V HVS«ARV TXH
DOWURLP HOM FROMIXDP RV WSWYV HWR HQTXDGWDGDV GHMR GR FOGR 6DXLRSMGD TXH LQFOIL RV
VHIXIOMY JUKSRV UHHOMV  7THAMGIOHY &USWRGILD H 3BIXWRGILD  /HSIGRVDXUD 5K\ QFKRFHSKDID H
6TXDP DWW H $UKRWDXUD &WRFRG\ @M H $YHV 1R HOBQR R JXSR GDV DYHV « JHD® HOM HWYGDGR
VHSDUDGDP HQM GRV GHP DIV 6DXIRSMGD 2 WQVRBRIID  HWMGR GDV DYHV $WP DR GQIR GHWM @MR
XVDUHP RVR WP R S\WY SHD VXD W QULFeQAD GIGEWRD D VHUHP SUHIDGR GH IRUWP D D DELDQIHUVRGRV RV
6DXURSMGDV H FHVR DVDYHV + HBHWR®IID HWYGR GRVDQ EIRVH SWMY

" HMBFDP RV TXH D W RQRP ID VXSWD JHXUFD IDP @M H QRP HVY GH J-QHRV H HVS«AHY GH $P SKIEID H
6DXLRSMGD VHIXHP ) IRWY H 8 HW HDO UHVSHRARYDP HOWM
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5HI%JLR *XUMDY )ORUHVWD fJXD OHPpULD H 6DEHUHYV

(P SOHRMILYRWURSRGER\HFQMBD5 FHUFBS®REDLUGRQVDP MW RIV®R HQLBMWLPHQWDGDV
JRQDIVQ G X V WHBLRDX.’DP D W WIX UG RP L Q CSGIPIR QR F X OGMFDR D GH DER@FRQWKP GRIP DLV
VXUSUHHQOGHOQMWBFLRGLYH UG RIGIGH E WHV L GRISHUR JEB L GEOLOY HBWa B W R LVWHP D
*XUMD%ULPHYUDWDVID R U FS\RGBID V V®RV SHUFB R PEDWRR/UD G RUFYD S LWLG D FHM. QKD V
0D VD W UZEIVNR U W GOBR/Q F UHDAWRD GWAXPHF RV VL VWH KDV VIDARX DU ®D «@H V S « FLBY AD V
£IXDVXHDEDVWHBSBR[LPDGDPH@MDERSXOD®BRO5 D PHP uULEDHO X WDRELHQWDIEWHUH V
FRPXQLWHEBRRVLELORRGOBHEWRQ Y LY -G WBLHG DISGIDW X UKDY D WRDIQ@EDUHOOG&LOY D
OHQGHV 3RQWHYV

$ WU DM H\@ VWDV % EE BRIQIDERRX HK R MFHR Q K H F HPRRAVB H | ¥4 J& BB L GAOL O Y HHO/DNAUB\RG LV W HR D M D V4
JLIXUWHYB FHARXPPRPHQWRFL\SIDRIK L VW PR ED H @GVRD\OW DBG-RHQD P E X AR H H U WRG R
GR%UD(PO GHMDQHEHR R*RHUQRR(VWDGR3IHUQDPESRRPHLRGD$VVHPEQHLDVODWLYD
VDQFLRIYRXVWDGXDO TXHHVWDEH®GHFHYOPHEQWBRPRKPD5HVHUFRO uJWADD G KDWD
GHFLPORIFRRSRQWRFL\QWR O DMERRER G IS4 EOHMRR HF X UYRW X G BUM U U LPHMWWRSROLWDQR
SRLIAPRQVRO IHPI)YV ¥ B E JDIDGPLQ LV WRXUN QB HDU R W HRMAO W LIPIRRD Q HV FE EBD\W W¥W O a QW L F D
DLQGIPLVWHQBWHR/HG LD @G RBWHFLHV HXRXQLF SRV QKRR EMH W HQRVHDEO D DR V H J X D U
SUHVH U YGIRGMRQ D Q FK DG WLHFRW U D WFX HFERDAV W HER DR/ U H V @ DYHDI L YRIW U R S R G IRS\HCFQ. DH

505 HDRPHVPR/HPSIRRQVHRYDWJIJPHQWRYHDWRRVLDBRVH¥RVVLVWHAXYDOWXR B
LQWHQVD DPHDOD DQWUuPSLFD 'UXPPRQG 5\0DQGV %UDQGRQ

+LVWpULD

+LVWR UL F DIPGIQEEFH UD MU HBYRWHM-PONQGRLDGHVGH

%UD] S TXDQGRUDR VWD E H O B WLAFOWH \GDD /M XHF B D V
3DLQHLSDELOELIDYD S 2 596*X UMCRAPDG DS ULPHIEWDBN\D V
SURWHJHSDDGRRIRUGHWMHFRQKHEHEOH DLQGIXHFRP
IRUPDWDI@XHV GG EDW LIDRORYD GFRWHP S®RP YHUG D GHQWR QGLPHQWR
HVWUDWSDURRXWXWVREUHWMERQVLGHURVBRVDIDRPELHQWDLV
VRFLBEQLPEWDHBMWDBHJILERWURSRGERMFQIEUHX /LUD
JLOKR HW DO

2HVIRHFBURWHBHDEHHWSE HY GH XHOTR D QKODHOHY DRFHDH P R QBORF R QW HHRVIRKHR % UDV L O
GRDQRYV DLQGDUHGHDOPDHVWUXMPELNH FRRQYR O LHEIRED WA ABY LYFDOW D ER Y V H U YD ¥ R
ELRGLYHUNUOP@GAHL SLHQWH\HQWDRDWHP B @ B/HQ G HHB/WNWYV VGHWRFLHGLREHEID W XD O ¥R
GHV «FQIHRKRND MBICPRVI¥RPELHQWDAHM, HVWU XWX D DB F D GIHV HS D U @/HH R
GHVPDWDPHQWHR/NVRFIIDRGRVHQYR O Y&ARSHQWRRUPB®HS URJU HYV&RQ VW L WEKGE B RO
DLQEVWWBRNMLHDLGHGH; HVHQY R O WPV MGRAURDYHNVONMIFL W B XOEDFRDVG BIPR3/R U W DIFW R D 6 BR
HOWBRIVHUNFRO pJCRBLVWHXM MDRAQ¥RDSHQRYXVDGIDVSURIXEBOWH RQHLQMHULQGR
SHUQDPEXGRRNGULPHIHMNDGBBNFRQKISRWWOHJLV ORDYDLOHRR O p HIHARW U D VGHBIUFRRW HIH U
HFRVVLVWREBONDXVWEDHBWHUL XUEPRBEHO LPXWIEW HBHFH U B KHFWDHWYD QJHQ/GR
WHUULWRUKRYF SIHRIVERDWRRXDUDUDSHBBHDQWRR VW IHORRHRVWDGHRRULJIBRP
GR?YDLRUHPDLVPSRUW MWW RRUHXWEDYFRRIRUGHEWBHBVL XKHRIMMHRFRQKHFLGIRRQDOPHQWH
SHOD VXD UHOHY=eQFLD HFROuJLFD K GULFD H FLHQW ILFD 9LROD +RFKVWHWOH
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JLIXUDODSBEHORFDOLGROM R4 JGRILG®LOY HYDWWIBWVRG LVWHRDMBRPH[HPGREHD OJ XPBWS « FTMM FR U UGIBE UH®HS UHV H U YID[GYRS GI
ELRGLYHUVLGDGH SUHVHQWH HP £UHDV SUHVHUYDGDV )RQWH KWWSV XF VRFLRDPELHQWDO RUJ HQ DUS

$ IRUPDOL]®HWWED VHQ¥RRXPDWIRVROBORLQuPLFPNLORYRPHQWRFRQW UERILRVXOWDGR
GLUHMMRP DFY P X®HR RELOL]DR®R-PXQ LW DEFDIEW-P IHAVDYF Q LFDY LQKBMQXQFLRRGRQGR
RFXSDGYEDQREUHHDYQV GRER QS RY L VMAR O u BLERFD G B IRKPSHU RGGRUHVFLPHQWR
GHVRUGHQDWBIRGD GHY 05 FRPH[SD QVI¥RR E L O IFRUQ\DW UKKLYXR UD HV W ¥ K BVOHIDDQ/G X VWHU LD L V
GHJUDGDEHR HGDED F LIDIVG UR J U §M\FX/D G DR/ X®HS UH V VVHWR PDDXP SDV VDGR QWHQVR
GHVPDW D PGIDOVRRU HOVDWBF LFGBFDQD GH DPWERUGOMBUFMXUHILERY R « FX®RHTXH
FRQW U SBXIINMH G X GYRE V\E DFPE H U W X UIDQYDW [$Y\WK R M. Q G ¥ VAD@QLODY LSHHLUFD Q $1W HV H@IV H
UHJLYRXUMB Y-V VH UHPGOP DS D LMDPF X MDD W BIUHGRPLQIMFWBAD GH DRYFHWB IR DQKR G D
PDLV D LPSRUWuQFLD GD SURWHO¥R GH VHXV UHPDQHVFHQWHY IORUHVWDLYV

1HVVAHQEWRVWRRY LP HQMPREL HQ W DORADAHWT X L V D 8 RYUFVOOWRV Y H U V LS/DEXHMNIHW W R U H V
DPELHQWDUWLF X 5DUSR SRIWG L GO RQWHGOFRY DV WHLO¥ROR MW R W HNMEGWIDG HQWLILFDGD
SRV H XP/& O W LYSEDARRAJRIR/RU H V H K YU IDFEDU LA R V'S « FY. H YH VHWIDIQL P DIDWIBNR Q D W D FESRKRDU D
GHJUDG FOULP £ WMIDFBURVBRWRORVVDRQDV W D FFRCRK H F WGIDPE «PR P RHV F X @RI U G\H¥ R
IUDJPHQGMRO\R UHRPED L IDOQGBEODWLYDPMIQIUMRM [HUFE P S AOX FQOD 00 W U Q DMPGID.IX D
QHJIXOMBGRFURFRUED BRI H V@ H/ HGLP HEBRYXHQMWHAML RQBRBRHUGDGULYWWP DV
QDWXGBVNXSRUWHGOUEDQIXPDLGHIRPHD QRWHSRYMUGH VF FIRPRL Q| UD H V WUXWEHUOH
GHVHPSHQKDP IXQ©-HV HFROPJLFDV HVVHQFLDLY 3RUWR *RQODOYHYV ODUDQGRO
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2UHFRQKHFLURHOGW®RPSRUW GSERNHU Y IHFRW VL VWS PH ¥ R\B I8 @W W MUHH VY SR FDQWH FH G H X
DVSRO WHEBHUBH\R QVHUYDWEBR HF X GMRPDDERUGDUIABWHJGREBU U LPMHWWURSRAXRDQR
SRDFDVRUMBBLYWVRYXHERPSUHHQRRRIRD LG RTXHKPD UHVHIWRUH\HUBO VLVWHFEROPUJLFR
PXOWLIXQRVREQWDNEDIRIFRQVHUYIBERGLYHUVLGOWRRAEHP MMKXPDQ@OSRSXODO -HV
XUEDQJDWHGHSHQGRERPRXH QFRQVFLHQWHRIERWMHOWHQG L RIRGWHR DD UW L F X®HD © ¥R
GLYHWMRBERPR 1*V $VVRFLBEMRD QWRIRUGHWAH(HD6RFLHGDRAMHS HV®/H BRO R BLR
FRPXQL G IDGRHFBLA/R Q V H OKR'W R IOHRW D G ROH® H U DFRPDX\D L W DU IUD. ¥ X OMY R U @ I/ OBIRHMOMH
SURSULHGDOBHWR%EOLRRE+&203(6$6(0$68)3( TXHRQW U ISEXUBDHVWDEH O H BLIRHYWRY D
7XQGLVL

&RPRSDVV®RBQRRDUFDERXEI®EFRQVH U YIDRELR FWDULUHLUDQPRREYSURP X0 JBOHR
YHGHUDO GH TXH QV W LRSIV HIDF LR GBI®Q L GD GHERQVHUY BQSR HVWDEHOHFH X
QHFHVVLGHEMLNDHWFDW HJRWDIQWUIQ VG DIGWW D GXDUIRK W/ HD GH T X D VIVRIPR Y BULQF LRV
GLUHW (U\LYHD U F&RH JTHIG H WHHG H | ERIQE H LSADRBVWU R Q E PRAXH J RAMHPIDWQ H M R Q V W LPW X %S0 RY
SDUWLF L\SPORLYRDV W U X P B BMWIRWHRHFDQLVBRVYQDQFLD BHXQRGDGRYPELWRWDGXDO
FULDGRR.VWHPWDGXHBQLGDGHM QVHUYDHER X UBHTHUQDPEBERE 3(LQVWLBXIOR |
GH UHIRUGRXPEULJDG®MRRPSDWLE L GHWE YR L ROHGREL DPHEWRX QLG D GV

H[LVW H@QMFHDW H J RIHLARQ K HE H G/BYW HPHDV VAR Q W H IVGRW B BIY H Y F RO p J& RS VW H R D M DR
UHDYDGLIOXGRBULQF GRRINB&HGR6(8& 3D Sp®HEDWKYQ LHLRON W LODXMRIBHFDWHJRHUR ]DGD

SREHLBDH(VWDGXDO FRPRP5HIY%JGEELGELOY HBWEADW HIRMUW H QB RIQUW BERH
SURWHO¥R LQWHJUDO %5$6—/ OHGHLURV HW DO

$QRY®HQRPLQWURFRIQVLPBOLFOL®SRUWDRRPEW | % JIJERLGILOY HBWasDVVBW HWRP R
ILQD O LSBWDLGRH DS JRMDHEEE R E L H QU\DHAWX TRIDW VHIXBR@G LG HYD/ REUH Y L HYBIBIUR G& 8 ¥R
HVS«FGHORHOGDDXQDQVHWRBDXSRDYQLGDGHVRQVHU Y®MYR W HA@ARH HVDADWHJGH LD
PDQHBDIRUHVHRQW /M HFLILFLGHD SRIVLFLRPXPDRQBH QWH UHQWBSURWH@WRHHE D O
XVR VXVWHQWEYHO 6WUDSD]]JRQ OHOOR S

2 596 $'0-7( $7-9-"$'(6 '( ('8&%%...2 $0%—(17%$/ ( '(7(50-1%$'26
8626 &203$7°9(-6 &20 6(86 2%-(7-926 '( &216(59$%...2

$IURXOXWD GHYDI[ R -P SDRWk SHVT XD &IHQNIH

3LRGXE¥R ) RUAID ([ WDAYMP R GH DI R-P SDPR

$LQADVVLPIXQGDPHQUWDODDIVHB WP RGRHUMDMWYXQLGDGHNRQV HU Y®KSYRR W HLEDAR H D¥RO
SHUPLWMN R LUHVRR HF X UYRW X 2061H1 % JERLGELO Y HMQYWH HVERL Y W RQ BRHE R 8 | HRIDLILR U
OH[LE L OR RDDXGMR UDL\MLLY L GIV/GHW¥ I LFRPBHVTXEVBQWHGRBEDOPRELHGHBDOWIGHEDL[R
LPSDFWRBHVGEKHIVWULW DRH@WB &XWLQDOLGBIURWHONRX Q&R D] QREPELVERV
XQLGDEWMWDGEBEINUQDPEXRKRR 6LVWHNIDGEBS® L GD GHERQVHU Y®BIYRV X U H][B & 3 (
WDPEWPS WHVWUL®QWVUR GXHIYF « FHHMV L YR U O D@ BT DO TXMB5 H YRIF R U GHILR U P D
SODQHMDGD H FRPSDW YHO FRP RV REMHWLYRV GD XQLGDGH
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(WD P XGDQED VBP E«P  |RLDFRP SDQKDGD SRUDMWWMY QD JHWR FRP D IQAWBMEYR GH FRQVHBERY JHARUIHV
SDUAFSDWYRV HDERWEXR GH GIDJ QUWMERY VRARDP EHQMLY GHIQIE¥R GH XP ] RQHDP HQWR H DP SIDEXR GDV
SDUFHUDVFRP  XQLYHMGDGHV 2 1* VHP RYIP HQRVVRADLY %HUQDUG HWDO " HIXHV

$ WDQVRWP DE¥R ®UDOH IQUAARQDOGD 8 & UHBMK HP XP D HYRO(GXR FRQAHVMDO * XUNDY: GHI RX GH VHU
DSHQDV XP HVSDER D SLRWJHU SDUWD VH DILLP DUFRP R XP  \WULMUR HVADWJILFR SDUD D VXVAMQUELDGDGH
P HARSROAQD XP @ERWDMUR YLYR GH SHVTXIVD DSTDGD FRP P YMASEY HAXGRY AHQWIFRY GHVHQYROIGRV
HP VHX WULMUR DS HV FRQWOXDV GH HGXFDE¥R DP EIHQEBOWDQVRUP DGRWD H H SHU=QADV IQRYDGRUDV GH
JRYHUODQED SDUAASDAYD 6XD UHFDWAJRU] DEXR IRL XP  IHFRQKHAP HOR GR DP DGXUHAP HQR QDARQDOH
WFQIER DFXP X@GR DR ®QJR GH G«FDGDV GH DWDE¥R QR WILM(UR ) HIHLD ) LHVIV 0 HGHLRV

$WP R 5HYJIR GD 9I1GD 6I0HVAH 0 DV GR 6IMMP D * XUBY4 LHSUMVHOU KRV Q¥R DSHQDV XP D XQIGDGH GH
FRQHUDEYR GUD® HOM SIRWUILGD P DV XP D VOMH GD KMMUD GD FRQMUYDEXR DP EIHQWOQR %DMO
FROHABIQGR SDWDGR SUHVHOW H IXWMR HP XP P HVP R HVSDER | RUHBO 6XD FUDS¥R ®QIH GH VHUXP DR
MROGR WHYHBX VH XP P DUR SIRQHLR TXH DQMASRX \WQG-QADV QDARQDLY H IQVSILRX SRONFDV DP ELHQELY
HP RXWDV UHJL: HV GR SDV HVSHAD® HOWM HP FROW VRV P HARSROMQRY RQGH D FRQVHUYDEXR GD QDWIH D
DIQGD « P XMV YH HV WDIGD FRP R REWEFX® DR GHVHQYROIP HQR TXDQGR GHYHUD VHU FRP SUHHQGIGD
FRP R EDVH SDUD DVREWHYLY-QAD 0 DIDBYHV -DFREL 6RX] D

$R ®QIR GRV DQRV D JHVR GD 8 & IRLVHQGR HVAKWMLDGD GH IRWP D SLIRILMMYD FRP R HQYROIP HOWR GH
GUHHOMY DRHV IQMIMARQDY $ &35+ $J-QAD (WEGXDOGH 0 HR $P EIHOM UHVSRQWEYHOGILHVD SHD
JHWR SDWRX D FRQEBUFRP R DSRIR GH RUDQ] DS HV FRP R D $31( $WRADSKR 3MQMV GR 1 RWGHM HR
OMMWR 7THFQRPUIIFR GH 3HQDP EXFR 7(3 $ IQWBMEKR GH XP FROMHBR JHRU FRP  UHSUMVHQWQWY GD
VRAHGDGH AYIOP RWGRHY GR HQRWOR H SHVTXIVDGRUIHV WDQMRWP RX * XUNY: QXP YHUEDGHLR H HP S® GH
JHWR SDUAASDWYD DSTFDGD ¢ FRQVHIDEXR 2 QHLD  %HUIDUGHY %5$6-+

(P WP RV HRQJIFRV D UHBYaQAD GR 6IMMP D * XUV « JLIDQMVD $ 8 & DEWID XP D |&RUHWE RP ELiI LD
GHOWD EHP HVMAXWIDGD FRP UHJIMARV GH P DIV GH HVS«ARV YHIHBY HQWH DV TXDIY VH GHRFDP
H HP SOUHV HQG-P IFRV GD 0 D' $W@QWD QRUGHWOD FRP R +HQUHWYD VXFFRVWD $XEO H &DODWHD A
SHUQDP EXFHOMY * HPDQR ~ 3RUR /HW HW DO 0 XMV GHWDV HVS«AHY RFRUMHP
H FOMYDP HOW HP - SHTXHQRV I LDJP HQWRV GD =RQD GD 0 D H HWR DP HDEDGDV SHD SHUGD GH KDEMDWV'$
GLYHWMGDGH | RUVED GD 8 & LOFOX(L HVS«FHV SIRQHLDV HAKWIDQWA H [ IXVWHIDV QDWYDV TXH GHVHP SHQKDP
SDS«LV FKDYH QD WHJHQHDE¥R QDWDO QD P DQXWIQE¥R GR GRWHOH QD DIP HQWE¥R GH SRIQ DGRUHV H
GMSHURWHV 7UDMVH GH XP  EDQFR JHQWFR YIYR HVADWJIER SDUD DS HV GH UHWEXWDE&¥R HARQUJIFD H
FROHAWYIGDGH GH SDIVDI HQV I LDJ P HOWIGDV 6HX YDRUHVWDWI IR « IQFRP HQVXLEYHO 1 DVAP HQWR HADO

$® HGD HADO 610D HADO E

$ IDXQD WOP E«P P SLIWMRQD £ IRDP HIMADGDVP DIVGH  HVS«AHV GH DYHV HQAH HDV R 3LFD SDX
DQ¥R GH 3HUWDP EXFR H R 7XIMWWXUWED DP ERV HP UVFR GH HWOS¥R +£ DIQGD  HVS«AHV GH P DP THRRV
FRP R R VDIXLGH WIR ELDQFR &D@MU[ KXV HP DIVGH  HVS«AHV GH KHBHWRIDXQD DQELRVH WSWY
P XMV GDV TXDLY HQG-P IFDV (VS«AHVFRP R HQGLRSVRSKXV ROYHLDLH 3K\ @RP HGXVD QRUGHVIAQD ) LIXD
DOEP HQM VHQVYHY ¢ TXDIEDGH GD £IXD H ¢V FRQGS HVY GR VR® \WR XWI} DGOV FRP R ELRIQGIFDGRUHV HP
SWRIWDP DV GH P RQVRIDP HQWR DP EIHQWO$ SUHVHQED GHWHY RUDQIVP RV UHYHD TXH * XUBY4 DIQGD FRQVHUYD
QYHYHRQIIFRVVDXGEYHY RTXH« P XMR DR HP £UHDV %DLERWD  5RGUIXHV &35+
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3DUMDLWRDHOH Y #HERICDU GIRE ©60 D W BV L VW HRDM®OQ B R Q W HHWRD GOLP S R U WIDROP/SID U E RPR
RXW WM. G DG HVR Q VH U YWDDHI¥®RH V H Q & BB\W UYMW E $ FRH J X DS UH VH QXWIDWH)WHARASDUDWLYD
HQW®IHHUH®AWE MS UR W HAARHBIX Y & X VW H Q WY NG I©Q F DNSUER) F LFOOUD/F W H B FRADLFIG WD V
FDGOPDHD\G L IHUHQRWHO DBRRUMDWAVDQELOSNHPIEWASUHHORPRS596 XUMDMGHV WQ¥D
DSHQ®WGLYHUVEGRGHBHROGHPLWIRWDPE®RVUXBRYVLER J X@IMU D Q VH@WIRRKW PD© - H V
GDODW$HW O o QMHFRVVLVWNRBRVLD GRDW LR I B HO K AR Q | HSJMHS M W U D WOFLRF@RH F W L GLHG D G H
SDLVDJHQV H FRQVHUYD®¥R GH HVS«FLHV DPHD®DGDV 7DEHOD

" UHUHQEDVHP WHMG¥R ¢ * XINDY4

BURWHO©¥R GD ODWD $Wt *XUMD¥% SRVVXL FREHUWX
SHVHUYD %LROpJLFD ¢ DEULJD IHOLQRV FRPR F IUDJPHQWDGD H PDLRU Gl
PDUDFDME DYHV HQG-PLFDYV

$OWD ULTXH]D HP DYHV 3HGUD ' $QWDV WHP PDLR
5331 3HGUD ' $QWD DWO=sQWLFR EHLMD IOR GH IORUHVWD Y%PLGD HQT
HP IORUHVWD %PLGD WHP PLVWXUD FRP &DDWL

_ *X UMD Y. HVHUYD ODWD !
%LRGLYHUVLGDGH W ™SL U “ SU U 0

S3DUTXH 1DFLRQDO GR FRPSRVLO®-HV GH IORUD IC
FDFWEFHDV U«SWHLV H H PDLRU HQGHPLVPR

7TDEHOBRPSDUDO¥R HQWUH XQLGDGHV GH FRQVHUYDOY

$ IXQOKRGUIGHB & « XP GRVHXKMDLRUMYXQBRIVWRUHVBURRDLGEH QDVFHQ@WBWDGDXH
DOLPHQRWBPRBHF XS HPDX UMBRXW FRY VR WIDXWLOL[DROEB VW HF LB QWR/ VDD VFHQWHYV
P X LWYDH/] HOWH V F R Q K HFIBR S X O D\ERU R W H BLRACHI H W @¥ARL X B H J XRIFIL. FIOLRG U R OWS UFR L Q H
SURFHVMRWLY&RVV IYHO PIXHE R B3 D UWEE J X I X HF K H JD/W R U Q HLRIDD/E HQ WHDMERDWR @ HQV HV
UHFLIHQVHV QDVFH VRE D EHQO¥R GDV VRPEUDV GH *XUMDY: &35+

$O«BH/XWHOHY HFR®UJDLFQLGDGHERQV H U Y\DHE¥R/ W B H DDL P H Q WMRRF LHDHOG X F D \@ HY D
JHVWRERUFDSRM P DL QW H UBDWW RFR D RPX QLG BEGHYWR$GRUWLF ILOMICOHRY QLY HUVLGDGH YV
HVWLPX®BD@B5+SRPHLBRDSRIDRS URMHMRNY TX HHDPWH Q WWR. GHQRYRB® R USRRMRKHFLP HQWR
(FROPJIRFAFDQ(/ FRQVW BHGBRP XQL G DEBRQ GRIG « FD GIHFRQY LY F@®PDDO R U HWW B D E H U

W U D G L FARRMW/MEPAHF X UQR LV SH COUMPE D QEBS HVTXEVBQWVIXEDL G LOWSBRIGH Y Q HMR

PDLV VHQV YHLV DR WHUULWMPULR H IRUWDOHFHQGR D VXVWHQWDELOLGDGH VRFLRDP

2 SURFHGWRHVWSRUWLFLSB®SURPRY WG QV IR UPRGHIUR | X Q WHIW HO IRQSFRV H QG HD O
LQW H J UDIEEMWETE H OIRV BIE VH Q W $ RFARLBIRW U D VIR b B®HPD G H IHFID © D G RWRHM D U D PH\QHB H V
HGXFDPRELHQVDID G® WPHW H ULIDE IVF CEDY\HLIY D D® W H DMERD “WELB R ¥ R Q W U L EDAV RYGIRP H Q W H
SDUD D JHVW¥R GH UHV GXRV VUOLGRYV H D SURWHO¥R GDV QDVFHQWHYV
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$VWULGIKRY pJLEODFL D OPIHQERE R PSUREOBPD LIGRURVERG LV SH GH¥ R S « FH HWV L FRPWD P
WUDQV IR UHPAVGRIDVX €H B X F D WALRBPWL B H5 O D Q H M DIPFHIQAVHRM R U J L WIUR. @ RPWH U S U FR P RIER D V
HPHGXFDDORELHQ@WHE® L WILXQHE RW X G DYALW H W B  NWHNX L V DGRQKHNV@D® R U FBVHWRI P\DH J X D
FRQVFLHQWH &35+

$SHVOBUBV X HFRQ K HRLSERU W HFRO®OUMEPHKAVWpBBEHDY2IJGRILG®HLO Y HVDWUIBVR6 LVWHP D
*XUMB@IUHGWD QHLIRRQW @RDV«UGHGHVDITRMPHDODRQWHJIUGCGDBHVFRVVLVWEBPDYV
HILFEBHVXDHVW$RUHVVARED GDHV FHOQMWEK O W DGHBMR[SDQVEFRVRUGH@DWIDG D GEKW
FRPS-HP5HIJLAYRWURSRGEHFQBRORFUJLVBRORU HD\WRWVIDGRB& % DLUDRVQODAPFGLUH® ¥R
YHIHW D@¥RIOYTR U PEHRFXSDCEGLUHVHIXDODHM® SHOQGNIUD RDPELH PWMVDPECGCA ILFXRWDP
SODQHMDIRHXBOR F BEBARO  WSLADYIGHPDR QV H U YPE¥\R- QEHHIXODULIRGYXRULMSUREOHPD
FUTQDRBRUHBVRWHXUCHDUGIRG UD VIOQ P IDW@DBHAR O W D&MW HV W L BBHHOQV BV H V WAL WKW B © ¥ R

H GHL[D ODFXQDV OHJDLVY TXH GLILFXOWDP D UHVSRQVDELOL]D®©¥R SRU GDQRV DPELF

2XWURUREOHPD WkFR IUDJPHQWE®RR wJDED DY DSHOBPRQVW U BSIYRGRY LDRWHDPHQWRV
HPSUHHQG L L)@ R VHSIHIKR/ VW YW A B RPAIPRQRFXOGMKDRD GH DRBNOXH VW U XDV X U D
SDLVDBTPRQBX UMM 05 HG B3R QE 0D W®H H U Q D P EHFARO RBI QW RGRBR 6 X UMDPWADWLYLGDGH
DRVXEVWIWXQGHWHQVGHWRUHRWBD QDYKRPRJI-QHRN PFRQHFW L HIQGNRGAHUDIJPHQWR YV
UHPDQHVFHRRWSWR PBITKHD O L GIRGRIGHE R ¥R U SIR\G U LIFIRYW H Q DB ILIFDWARE RNMHFRVVLVWHPDYV
QDWXWIRPALVVRVFRUUHGRDWX XBVL\O L JORAIRYL P SLIDWUEH VO RF D AHHEAW B H WBHVRI P HQ WH V
WRUQPPGPHPDLWVFDV¥FRWS URPHQ & RO X[R-QLFHRDXPHQW DIQGR QH U D E GOH 8 B GRFHMHE YV
DPHDODGDIYXQMRFPRPSR\SRMVS«FHBOG-PLAPMQV YWHYWW PSDF\ERYVH®MBRN G X @G4R
KEELWDW H GD SROXLO¥R VRQRUD H OXPLQRVD RULXQGD GDV £UHDV XUEDQDV DGMDF

'"LDQWHVFHQEWMRUQDPSUHVFLOSAYHOVWEBS& HQYRBYW UDWQWEVLQVWUREKRVROVLV
FDSD]BWDUWLFXOMHURRLYHUVLEREBHVGHIGROJIJDQL]PBWRUL Y DHERR P X Q L G DOGRHADYL V
H[SHUL-RIELAXPXOBEDXUMDHVWHD PSR FRPFRQVHQKRW RDWYYRVRMHRRXQLWEULRYV
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2 WHUPIRQ| "ERDLJL QDR\WHH JRRP SR\B\WMRBNVO D YVDVK T X W LIQLIGKB@A DPERRAWLSRIVELR T XH
VLIQLIYEGRX YLYRVVBRPHD]UHUHQ RLODW X U3HRFAL FORY L GIDP D L R GLRDD Q | E LTR(ES D V\BIR M P D
PHWDPRUIRYEHF LD QHGAD FEL H QDATEKE W GRKRAD QWDH/EID UN BV W H U L R WRIHDGQW H SVDUDE RGDH U U H VW U F
QDDVBGXOWD Q| ELRYXURSUHVHQWRDWPLFILYHUVIGGBRMS R UW D PHRRGRIVHSURG XYW YAV]DQGR
VLQDMLW X OTIXVP L FIRDF % VWS BBV VRXHOOPDUXHE  5RVHQWKD® TXH/ HUHIOHW B PR
GHSRVIGRARYRVXHOOPDOQXHE :HOOV 9LWWDOGZHOO XDQ@ASHVHQYRO YAPBWER OP D Q
7UXHE 1RDVSHRWEBURGEBWRDORURWRFDOL]GEWHPSHQKMDFD SIHOXFR¥E& pQDVHOH®MRXD O
PDWDPE«PRLVRODPHBBURR G KW WERH HU HOWSHF LHQWZRREKZDUW] (ODW¥RXQGDPHQWDVLYV
LQWHUBIQWMHVS«FIXHBO  3URW HWR SD WU HFRQKH F LLRgHQW\DRH V S'IKFH OIOFFRT Q@ X H E

GH OLY H DWWDAFHRNO QHVFRGKDDFKPWLYSWBYWQG *HUKDUGWHSDUDGHIHEBNVHUULWPULR)\
LQWHU DI R VWIHDIDUGW*LYHQ $SHVDBUV\PRIVPRDDVHEGXORKD WRVQ GBI SHQ GIER JXD
SDUD D UHSURGX©¥R H D VREUHYLY-QFLD )URVW

2VDQI EVRMQFRQWHBBRID PSR VWULENROYBRH[FIH OWBRY H J L SR/O DE B W £ UW URBI Q O aFER. D
PDLRALYHUVIQRBDHVEBWUHJIL®R R W U RGLIRZOCE L WEDHPV GBIR U H WW B 8 LIFDR RVE L H QOHHWA U W)LLFRWW
$WRPRPHQWRRHVFULWDANGFLIBW Q1 EIGRW L GH BW VF B D GRI) F L SIOQVULR P HVS«FLHV

LQFOXVQSRW\BHUHUMBDYLBRRGH®RP HVS«FGHAMD ODPDQWUDWIHRORWHFQRS K L RFRRP

HVS«FGHWF OUWDRVW  1R% U DK E HVS«FUHYLVWUVBGBR GHDQXURGH/ DODP DG UBN
FHF CAIDWMWULERUGIDW OHDVJ-QUWR\6HJDWD JLIXUDBP 3HUQDPEX¥RQFRQWUDH3B\WFLHV
GHD QI EIGFONXDLVV¥®QXURRXUD/IDYDUHV 1HVWHES WX®WRHVHRWDETX KM Q| EGRVH % JLR
GHILGBLOYH\WWWB&RE LV W HPOIMDOWXH EULJIDHV S « F UMV LV W WH®IBWR DQXURV *\PQRSKLRQD
GHVWDFDQGR VXD LPSRUWaQFLD SDUD D IDXQD ORFDO
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¢ XPDHVS « RIRW XHQBRQWWBHBIG R PG\@MAR L QW H U L
GHPDWBI P EURP « OHL® VL W.DWR W H OH CLG\CRMW HE®HP R V
WUR QG REW Y R BIPVO R U H ¥ WIDPE IRXYW F X Q G ERR.D V
XPDPDLRIHQVLGIHEKE ERVTXBIMW O OHORW
DO 6HHU RGRSURGRWRUYEHHRDU®DJRVRR
RYR¥RPFRORUD®HPRIHODGHL @ H JL ¥R Q WER\D
DGXOWRREHSRVLVWRERVR W HOPRRP « RXNW RQF R\
GHEUYRUM@TXD@WVRDFKRWHD OLFXRGDSRUHQWD
LQWHRWRWH VW £ JLLQRIVF GIDIA/D U HBREG L G DIVD M WD O
*RQODOBVHW O &RVWD 'XUDQWH
F X L G DS®RJ H QRWP DF K FB\R G HIR[L EERIP SR UW D PGl W R

GHIH¥RPRPHUJXOMKFE D R O$ID UDH U D ©@ BE J X B

FRP X QL F D'GRRO D OLYDHW i O 2 FDQWRDQ¥%QFLR
GH) SHUQDPEXFH@RIP\ERV®RUXPD % QLF@PRWD
PXOWLSXOVLRQDGD SXOVRV -XQFE HW DO

$ VSHRV/RV SDIDVWVEURV

2V HVFDVWRAMW X GRRE UBl HFRORSD DV LVBEYLD
SHUQDPEXFI@®FIXPHQWDPLQIHVWD®RRIXQJR

% DW UDFR F 6\WQUELXRESIWIBIGLY GORV S « FHLI
IUDJPHQGWR B WHW O o QU\RHVIW DEHE O DJRBVOHQF LI

" HFFUGYR 0 RUR@JLFD $JXLODU HW DO

(VWBVS«FEHSHTXHGRUWMLQEHURIH PP GH
FRPSULPHORWRVUR FORDFDIOHOHP WRPDUURP $P HDEDV
FREHBWBHUUXDDVHGRQBROCGDRUBRUO¥RQWULR gy QF LSHH D OD ¥ VWHV S « FHLBY R O DHFH U GIH

GR\P_HPEUFS\LJPHQV\A—D:GEDPDUHOR DOD-UVE_CPMDQRKEEL\S/IDMZ[PRQRFXOHMXJLEID)QL]©¥IR/PDWDPH+II]DWR
YLv HE\MHUQDPEQW@DWHOCB[DPHQW&DPDUDFKbHPR©¥BH EURP«OLWDS/ ILWONUDFRPHUFLDOL]D

FRPSURPHWHQGWHPHRWH WLRMSURGXWLYR\
" IWMIEXIGER FRQVHTXHQWHP HHfQWHLOLGDBIR S X O D ©OGHIV)

) SHUQDPEXKHKPWDHW S « HGIG -~ P LFMDWHW 0o QW ISFHY QD PEXFHROMLY  7DYDUHYV
EUDVLGRHMYWDGBADKBDUD E®DJRIBWUQDPEXFR
VHQGIRK WO WK RFDOLGD @R \HDER  -XQFE£

3LPHQWSDUDPDVFKLODWRY $OPHLGBO

3H U HH WD %DUERWMDD ORXUD7DYDUHV
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5K L Q HFQXF kI WH U U HVQ\RIWHX SQUH VHQRLIO WHG HR U
IORUHHWPF¥UHPRGLILFBEDRWRPHP+DGGH®@ O
3HUH HWDO 3RGHWHHQFRQWYDBRUGRX
QRLQWHGHRRIODPD W DPE R UH J DGR E SO D QWD
DTXEW LFPR/R LV WMDUDWQBRMKD/G R6HUQDUGH
+DGGBWO *XLPDU¥HWJHVNL $0«BLVWR
FUXFLWHDW E «P'S UH V HRRRWPIS R UW D PEHURWPRI O "THR O D
EURP«OBRV-QHUFRHFKPHIP SHU RGRVWFRXPD
DOWHU GDWHY DWW VLG U D W R ONRD O 6XD
GLHMFRPSR\GWDR VHWRRRRUP LJDY«®HDUDFQ GHR
HRXWURXSHERPRROOHP ERWODG LHIHP DWRPRUSK

6DEDJKDUYDOKR H 6L®YBSURGEE YRDS « KL H
H[SORMVLYWH V IEGIW B Q Y R O YLLPGILQNWRVIRU S® \£ J X D
0-QW LHBRGBW O HDV-PHIWSUHVH@WPP QKR YV
PDLRUKWRWDFKR¥DOGLVVHUL -%@URb JDE®N R

HVS«FIGXWD QMBUHSURG)XSRYRSURSLAMSOH[RV
LOQWHUHYV SHRPBHRWH F 3/EERJ HXAW O HQWUH
FUXFIHBHIWDQXORVD

$ VSHAV/RV SDIDVVE URV

3DUD5SKLQHORUXFLIGHVWDFDPRVHHFWRSDUD VL
" HVFUCS¥R 0 RURQJLFD

&HQWURUNKRFKEXN@POWDVVR\W&DPSLMBO
(VWHDV S « FAHP « GLERUWWLQJIHFP GHFRPSULPHQWEB 0 1 F Wib)YOFHEH®H O L 9DFH & \W B &DPSLMIB O
URVWUR F® RIFIHSDIUDQGHDSUHVHRWMIRGXODY ¢ pypREEUB LOLSQYME UD LY ZD O G R MSX] L |
SDUDW RHFGIRY P DM@ S R XRARJ L D Q ISUCRIMH WIDG P V

H2 VXEDXU L F X OHQ WO &DPSL¥RDO
GDYDWHIRFRWSRDOGLVVHHW &% QLBERORUDOER [0 o\ o \/SKDHURFHEKBOBD S K U RIGRLVEDD B
GRUVROPDUURP DYHUPHRRMESWHTXHQBBQFKDV

&DPSLMWO 5DLOOLHANS 8 ARIDAD R[\DVFD
D P D UH®WM L PORO R DMK DO L QKHDUBN Y VQLDOH J L ¥ R

WUDY DM2RWL F DWILR/L BILVF H GIWBHO (QW RWY
SRVWHMRRR[DY%DOGLVVHHW 6% QLRBHUH\WW O

WUHPDW WKEERVRFRHOS XA QFRJQODWXBDY DN VR \

0 PRQDVYUDYDWWRY/ &DPSLMWO DO «BH

*RUJRGHEW\SIWRHEKEDUY LFDYDY D \HWR
' DWULEXIEXR

&DPSLMRO H*O\SW K HO PQ QXD WXIO/D YA VRO

(QG-PLER%UDWLBUXFIHWAWAJHVHQR\HAELR P GO
&DDWLE&HDU BGRWIDN O a QRRIFBBEI J LV /RIRWW DGR V
(VS UBWRWRFRBH-DQHLULRDNMHUD BWDJIJR®WUJILSH

AXDQWRWFWRSDUDRUMMRVILVWEDGBEBSDW
L[RG GHRV QD SHOH OHQGR]D 5ROGDQ HW DO

3DUD EMUQDPEX%R K LED F LHH\W O ORXUBW O $P H Y
ORXUMDW O &DUYDOKRHWERLOYDHJIDE@WD
DO ORXUD7DYDUHYV ORXUHW O D OR X UMW $VSULQF IDSPHD/EOHW WM S« FRHUUHV S RIGEGH/PRV U X L ©

F ORXUD HW DO GRDPELHQWRVHWEBBOWXLERERBRPELHOQWHVXHRLYV
DTXHFLPHQWR JOREDO -8&l

DO E ORXUD HW DO
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$HVS«EIQWHREOD BIRL Q HMERERQVLGHMLMER L PR
GH5 VFKQH LSHIWH HM O 3RV VKLE L VQRW X UQR)
YRFDOL]DRER DEHU®DYV[LPDFRQRFXOWRYBRYV
G £JXD-QWHERWRP «O6RX]DW O 5DPDOKW O
6XDGLHWDHQHUDE RSRDW X ERPI B XOWRYV
MXYHGRQVXPL@IR QFLSDORHPWHDRUWUSWHU

FROHPS VHHURWQ G'XRYW VD O +£UHJLVWHRYV
SUHVDQYFRPXRRPRDUDQJIJXRXNWRURY EHRUXWRYV
*XLPDUYHAWO 6HYHUJGMDO $SUHVHQW

GHVHQYRO YLQPGIQWMHUM BURGHNESXRRVRRBR FRP
RYR&HSRVLWPERXYDY-QW HHDB/GDGUDGR 2

GLPRUILVRRXR® YLGHERRI-PHDRDLRUFNEH®&D
JOa QG XSIOM W PBHBHVHQYRONYQEMMPDQFKDV
GR UV DQIH U DU D Q MMV O 2 MQWRHDQ¥%QFLR
GHVFUWBEDWBRSXODGRNVRUDQGHRIRUWHUHVHQW

IUHTX - GRMLQDYAMHRUGR +] H« FRP SR VSRR
QR WIDQAL FGBALVL HQ H UVHDXLSRUR QUBUGHS XO VR V
UHSHWLGRV *DUGD HW DO

$ VSHRVRV SDLDVVEURV

-~QYHVWLDERGRLQWRIB QLY GRRMR UDQGH
1IRUWHRUDRGHQWLILFFD@GHRREW R G K E G MBV 5
&RPSRUWHIGLDQRVS«FBRGBWLFHWEHM FPGH yvSKDHURFHEBKDROGHURBODORREHEO G R FRIX]DR
FRPSULPHQRARWUR FORDEOOBUXVTXHWLLS  §SOHFWDHIEUD QRIVBDUDSKDU\QYBGRQ«PGR

FODWHPWDUURP FGDI@FRPLWIRG(IP\DIDL[DHUWHEU&%ULF&QBSLHWO $PRULHPW O ODGHODLU
HVEUDQTXE D¥RQ V HQRAID O LEG JH:RHVDO (FWRSDUDLREXNRUDPBHSRUW DBRGHRAR

DFDVWD L PBETXHOQEDW FKBIWVWF X R/
QERGC XD u® FDUUDSPRERD\RP PR W X Q G D2\DX.FY HH WD O

DEGIPH®YLO®WDXVTXHW IL3HUHWHWO 3RVVXL
FROKHFERKRVSHGDBNHWWUDDHQWWVRFLDGR

JOr QGO W pS IGRIWP L Q HROWAHRNS UR M H&/@S® U W H
FDUUDSDWRYV WUDOVPLVVRUHYV GD IHEUH PDF
VXSHULRU GR W PSDQR DW« D UHJL¥R GDV D[LODV 3HUH\UD H DO

" HFFUGYR 0 RUR@JLFD

" IWMIEXIC¥R $P HDEDV
$HVS«BDISUHVHREWDU-DEUDQJIQ@WHULEB6XO 1¥RKEDPHDODUDYHXHRORTXHPVS«HMULVER
VHQGHRQFRQWQRGLD D\VHFOGLYHUMRWDGRVWULWRWLQGEMRXUD 7DYDUHV -8&1 &R QW XIRR

JHGHUDHOUQDPE$P®JIJRPNVUD BMKLIRLEYVS ULWBHILVWR XGRQD&DDWLDDODLQVPEIJLFR UHOIHILR\
6DQWRDUDQKERWRURVVRDWRURVVER6XDLQDY PHGLFLARGULIXHOYHYV GH2OLYHHWD
*HUDBUUDGQRQGITB¥BBDXGRRFDQWYQYVVRFLD@D «BHWHWHFUHGSBYDW uUH@WWX G DSGIDMMRRWHQFLL
DP¥%OWLBICRRAVOLWQFOXDQERPWO e QWRAMHILVWR RVDQWLPLFUREQWQRD UDVHMFRAQHE O 7TDPE«P
UHVWLH®D HMRMOWLWXGBGHWLQHWUDIGRORUHVW.DYXOQHUBPYMHWURSHODMHPQWRGRY BDV[LP DV
$PD]TQLBARUJHYV 1RMRVIRUJHV 1RMB®VYDPDVFKILHPDQHYVFHIRVWHWWNDA WD GHR XUD E 3HUHHW

2GIHWO /HPD ODUWLQV ORXUBDW O DO 7HQ p HMRO HHP)HUQD @GGIRR UR QKXW X D
ORXUBWDO SHUH HWDO ORXUBWO D FRPRHVS«FLQYDVRD®OUHVHQWIRSHRO D OFIRWP
ORXUDBW O E ORXUBWO F )URVW ORXUBW PDOIRUPD®-HVY PRUIRILVLROuWJLFDVY 6DQWRYV
DO
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5 JUDQX@RRW X HRBR UWHHV GBID J P H QW R MDH DWW «
ERUGOMPDWBODUHIHWDIVXUEDRDED QRVYHIHULQG
VR ORWFRYDUHQRBR VY HHLWD $HVS « BIRHGWHH U
HQFRQWDDGRF LD BDRP « 0&RM QH SR FK P HP D
HVW UDWXKLDO[L @QIDDHW H@HERXBPSHU RERFRV

6RX]BWDO 6 XDGLHWIFRPSRYBERWVUSWHUR
IRUPLIPR/OHuUSWBUR¥Q GBRBVFHQR 6DQWDQD
-XQFE $ UHSURGXO¥BORVERBDJUHJD® -H\

SUN[LPDS/R© DV QWD EPM UWHNX Y DAD GGDGUDGR
$VI-PHDMUDOPN®® B LR UHMR VP D FKRWD
VREUHSR GIHY YR IURNS UR G XGWYRMWH DI UHID© - H\

SRGHHVXOHMPDWPSOH[RYWHUHV S HRK) YIRFRIRWEQ G R
JUD Q X GIRRVDN UDAS « F L*DW DH WD O $ E UHEXWD O
$ VSHRV/RV SDIDMYVEZ URV

$ HVS«FkHHQGRSDUD\SRVURBQW UR U KWOEKDG/X O X
7UDYDVVRV&DPSL¥HRD O $SOHF\WDRPH$ U
GHOLYPWPRFEUPYLO& SQVMB UDUD/ZDOGRFUX
VSH2 VXEDXULFXICFIMEIWB  &DPSLMRO
5KDEGY®Y VSKDHURFHSKBOPD S K U RIGRLHEDD B
(VWHV S « LHBHTXHRRUWRP PP GHFRPSULPHQWR ORYYV DO«@HDLOOLHASEAREDAND R[\DVF D
URVWUR FOBRD¥FDBYRGULIXHV JURVW  6HX Dy DV RMDVEDUYLP L OLIVF HONMD O oy
IRFLOQKIRUUHG RQOMHARPBRSXBMER GH YHUUXRD fppw cOIROXBRVRFRHMISXE LQFRJIQLOVXP
DWULEXRGRE « U FRROBIL FHXYHUD WL QUADRRR vy pYRPRQDVRUJIRGHEWGSWRHEKEDUYLFDY
GRUVIR(HSRGMHBD VWD QKRR RPDWRDRKRXBRP /(oo 4D P S LR O o O\SWKHOPL
PDQFKDADLVHVEXUBVSDOKDG®Y OLQKTHUWHEUD O

O L QJ XD WXDYDD \HWR D AXDQWRWHFWRSEDVLWR
JHUDOPHDQQWHQWHILY¥RQWQY¥YRSLIPHQWDGRXPDYV _

IRUDBHIJLVWUFDGRY SDMBVGIBDRVRFLBGRANS «FLH
YHIHFARRPPDQFKBVFXBSRWQWLOKIMEGYODHBRGULIXHYV

OHQGR]D 5ROGDQ HW DO

" HFFUGYR 0 RUR@JLFD

$P HDEDV
" MWUEXIGER

$SHVOBBWHVWPBQDVVLIERP®PBQRYUHRFXSD®\DH
(QG-PLER%UDVGLIOUDQ X OBVYMNVHPWDDLVWULEXLO¥R

_ Q YHQWHUQDHEDRQRQGDO®WDGXD®GHVWUXERY¥R
QRUVWDGRMUGHWVWRPRDKISDJROWD BHD UD ED

- DPELHQMDHRW HVIVDROXLGRRDPELHQWMBW X UHDRL V
SHUQDPEBERXLRUDQGHRIRUWIHKHUILBB «BH

_ DTXHFLPHQWRRDHS UHVHRWDIFQ PIPCHD/OPNUDV
UHIJLVWRRRIIWVWDGRXGHVWIS UBIWRWRLQDYV
SRSXOD®-HV GHVWD HVS«FLH ORXUD 7DYDU
*HUDLAMDELWDLQFLSDORPMEQWRADODOWBWOQWLFD
&DDWLOXBUHD O ORXUBW O ORXUBW O
ORXUD7DYDUHYV ORXUBDW O D ORXUIDW O

E ORXUD HW DO F ORXUD HW DO
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$ HVS«FkHWHUUHNVQRW X UQ@FRQW QRGROKLOR
VHUUD S LIDHP\. X BV W UR WRWPBI® « 8 HE UR P « GHD V
ORUHVMIXQ G HE UBDQ W UR S L VOIGDER WD
6XO5LHWMQHUDDQV¥WPLQERERWUXSRNPLSWHUL
2UWKRSWRUPLFLBERROHRSWOWEB HPROXVARV

DUDFQ GHRWH )HAK®R SRUSRVVXXRJSRUWH
SHTXH@RUDPD HUWEXMHHWINVHX LFURDPEL#HQW|
SUHGD®GMRID QKBONXHW O 6XMHSURGRBERUH

HQWWXQKRHWHPERBHVHQYRO Y&RIPHPINWTRX R V
RYRV¥RGHSRVLWDPRAROKIIREXHP EDUUDQFBMOHYV
HFORGQHIGLY BXRWOHRDVEDUNPDROEWEBPIEGDG

3UDGR 3HUHHWD 2 UHSHWRW FYWLY VB IHRVRE UL W
LQFFDIQVBRIDQY%QFER\HU &DUYDOKM® H FDQWR
W H U U L V@R WIDDHINO ~ QW H U D& UHW MFIDRVE « P

IRUDREVHUYDFRIPYRR S O o Q FRARPPEHQ X U D H RISWL M

/HFDQHD QDH S D G HSID/MDHI® OB SUHV HQ \B D © &/BIWV H
% GHOORIL\G\HOF LOGRYR P « OKDE LW DSFHDOBV S « FL H
ORUDLV -%QLRU HW DO

$ VSHAV/RV SDLDVIVEURV
" HFUCG¥R 0 RURQULFD (PERUPWHJLVWHRBK FD V VIRIVE ML B O H
&RPFHUEB PP GHFRPSULPHW@®WWUR EDSROMO 5DPRV LGHQWLILFDUBPHVHQEGR IXQJR

HVWHY S«FAHMSHTXHQRUWRVVXPE SDGUBR %DWUDFKRFEMQGIFEBWRGLYPDJIQRHVWDGR
FRORUDBI®WRR P\ DUURP DFLQ]HERWDGQRMDM XUDBODJIRPNVS«MIHIHVHQWRDAWWHQVGEHDEHFO¥R
ODWHIUMW.MVWHQGRRFLQKX®RRQIDGERW PSDQRWRWVWXGRMHULDGHDVSHF®RWXIKXLVW  QUDIMXUD!
2 GRUBRGRXQ¥RDSUHVHQWDMPDWFDVUHIXODYH¥HP LQIOXHQFLDU IRUWHPHQWH D VXVFHW

%RXOHQJHULD SRIDW O $VI-PHDULJHLUDPHQWH
PDLRUMKKWRWDFKRSRGHIP[LEQUV VERLW OID\S RHOA
DO $P HDEDV
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1IDHVWD®XRYRSB U RGRHPDUFDXDUHSURG X ¥R
HVS«FALGRWP SDGUMR SURG X\WIORV EN RGDD O

/LVE RDAD O 2 DPSOHKRD[LOBILR JLULQR
DSUH VHRRWISARY DIP YLVWRBUVID DOREXODU GHSU
O DW H U D O-PIH@G\EHE O "XEHXHW O 6REUH
VHXD QW RD Q% Q FIRRQ V LWR\GX DIYW U QR WHXO VD G D V

FRRGXUD®%BL®H PV &DGPRWBUHVHQW®OH
SXOVRRPGXUD@%RKBL®H PV HIUHTX-GRALQDQW
HP WRUQR GH +] %DVWRYV

$ VSHRV/RV SDIDVVEURV

$WRPRPHQVQRRI[LVWHPILVWYURWF IG RRVUD VLW F
' HVFUG¥R 0 RURQJLFD UHODFLRR @GP L OL QBO MWDH UBPMDQUNDE R RV X G R
« XPDSHUHUGIFSR UWHGLRQGRIGLPRUILYVRRK Q@ -QIRUPDOURWHQLEREMN VXA XW HIVE «FGRV
WDPDQKR/ XWERPDVI-PHDRHGLQ®R « FP GH J QHEURDGEFRPDQXURYDVLOHR URYDQG L FIDFH
FRPSULPH@®RWR/ UR FIORWPPFERRVP 6 XIFRORUDO¥R VBIVS«FEHRYDYH O RMYQWARKY FHWDYIHOHF©-HY
G R U WDQJHQ WD U UR Q |DGHRU D (WDP®R) HO DGR SDUDVLWEYHEBO KD QIS L ¥RWD O $VvLP
FRPRFDUDFWHWPNMNWRFQWAHD OLQKHDVFXUDPRUVR LQYHVWLDODWXWERVVHQBIDDHERQUPDBFRUU-QFI
ORQJILWXGHQBHVWHGEN) DUL @R UHJLYRFUDOH GHWHUPLQDU TXDLV SDUDVLWRYV HVW¥R DV
$SUHVHQWDDS-QGLFBIOFaQ$RRHPLQHHQWRD
PHPEUDQD SDOSHEUDO FRP SDGU¥R UHWLFXQP@RpFHORVR HW DO

$VXBULQFDBEDO®DRQIRDKDFRQW @KDW U XL O ¥
IUDJPHQWRmORVHW O e QWORD SRID|H VHPLOLQHE
R QIUHEWPRS UL QF IDPHD EFRQWDOG HJIUD G HO ¥R
IUDJPHQW®DIDBRVHW O 8 Q S\’ DS H U GIHK D E L WRDIW
GHWHFMWDEB®RB DWUDFKR B QEUR E DRQ IGER
DO

" IMWUIEXIG¥R

7HPRFRUU-MFHQQ M UDQYIRMVWDGRWHUQDPEXF
6D QWDW D BIDQD QLR D X GRO D J RPIVK (DS “UG IMRW R
OLQDWUDBY RS H DQH LHMS HF L D O RIEKUMHEB\H0 D W D
$W O o GHW KPR Q DA/HN U D Q V B @ ®R-MIRO 0 R X UBDW
DO D ORXUBWO E ORXUBWO F -8&1
ORXUD HW DO



" HWFUG¥R 0 RUR@JLFD
$ HVS«AAASUHVHQPWHOBKDWBRBPD SHOK QG LGD

+ MMUD 1 DWULDO

$UHSURGR®BRRBIHU D QWWHW DEKERY RVEDVVIHU RGR
RVPDFKR&¥FHIHQGWMF UULVWYILRFRWRUSBVEIXD
WHPSRUSHSIURG XHRFDOL]B B UDW UDU WP HDAV
RYRW¥RGHSRVLWEBBRWXEVWUNWRRHUVRVR
GHVHQYROYOCPH®ERQ WHIFBPELHQWIHE W LG-HR V
FXUWD GXUD©¥R -DUHG HW DO

$ VSHRV/RV SDUIDVVE URV

'LYHUWRRN DQL\SPRADV DMV B « FIQWEMW)HPDW uG HR
GHVWDFD]RGD LW UDMWXNRQW QRGERWHV®HQR
H[HP S O DGR&W D UEL ON\B O 2XWDHV S « FBLHHV F U L W
IRLSDUDSKDU\QSRGRRQUDPWRERD LOIRGD W H VWL
JURVER QGLY GEROWDWLHOP H HEDO 7DPE«P
IRLWHODWDSAIHVHG®&DQHO GHRR$ 0 0 RCHURIR
VLVW HRIL Q EGHRR S X O D @A MQF O D HI\D R UHYRVD
VHPLE£UR®RR GH V V6 DQRVHRWD O $O«PGLVVIRE
UHJLVWGRWDOIRUPDOHI®PY PHPEURBRVWHULRU
SRVVLYHO®HIDGHLY | HF GRRW U HW PG HRRI-QHUR
5LEHLURDOH. QG B LVSRYDVLVWQRGHRWHWQYROYLP!
FRUSRUDO )HUUHLUD HW DO

$P HDCDV

FU=QIRUPDQEPRHVWUXFRXRDVLITKBDEHHUPMMH 1¥RKEUHJLVEMRBHVHYS«BSIRHERSXODRX®PWDQDYV
DEULHPUHQGDWDQGRRPRPDHVS«FAMWDPSD (P 3HUQDPE®FRRUDPEVHUYDEBBYGD\W HWDXD V
(VVRRPSRUWD MDHOWRBQWIREHIHFRQWSWMHGDGRUYNSXODEGORXUD7DYDUHYV (QW UH WD 8 MURGIH
TXDQWRIHGX@MEHU GDG U L3R/ VKR QG XAV QHDYp E | wipS\RO X LWERTXHFLPHQWRDMUHFRQKHFLG

HVSHFLDOTLXBGIDEH WD U H @V H M AD&/L V S GHX P

FRPR SRWHQFLDLY ULVFRV SDUD DQXURYV HP

PHFDQLVERLQRFXODO@MREBIYH@HR 7DAHVWUXWXUD

FRPELQID/SLQKRM QLD RWY DGHQIPHIMRDQGXODU
SRV VLE L ODVOIMHER REVBDR [ LS RWH QEQRPY JRV
FDUDFWHUR H\B&RARIPR/LPXOWDQHBARBEQWRYV D
SHORQKHQWD -DUHG HW DO

" IMWUIEXIGER

& JUHHQkOQHQG-PLER%WUDVRPORUUHQRYELRPDYV
&DDWLEHDU BGBRWIDW O & QW WED HV HHORHIW W DGR V
IRUGHWDWKHBHRLEMOLQDMHUDLOLOYDQ@RPHQWD

ORXUIDW O ORXUD7DYDUHV —-&0%LR
ORXUD HW DO



" HFFUGYR 0 RUR@JLFD

+ MMUD 1 DWULDO

$SUHVHEEDWRW X HXPVWERU BRAWMDHVWUDW «J
GHIRUUDJBRRVLSR/HQWD H HWSHUERQFRQWUD
SULQFLSD GIPHYGWHWDRHM EFEDN[LPD¥RUSRYV
G £EIXDRFDXWDPEdRQFLRGBPR "WURNMURGXWL)Y
$ UHSURG RERRIMWPDPELH QW+HYW WVWFRRSRURX RV
SHUPDQHGQVRIPWDLRUQWH Q V LGEDHIHNV D @K Y RV D
$U]D EHWD O 2VILULQRW[RWURIHBRVEWIQLFR
FRPSOHWWDH)GRVHQYROYQBHQAWRDOGGDGBUDGR
$ GLHWHERPSR\SWB GRPLQD QVERMHQGWIH SR G F
FRP-QIDWRLQVHVERY \WWFO 2 FDQWR Q¥%QFLR
FRQVIHWAXHP DQRWIRQLFRP D SXOWHG XU D@NRW UH
H V$IUHTX-GRALQDODIMEE D N +]
VHQGR/WRHS D U PH LR VW £ RFOD Q WIRK Q HHAD O
20LYHLUD 6DQWRYV HW DO

$ VSHRV/RV SDIDVWVE URV

+£ UHJLVWHRKNQW UR U ¥ SQIFXYH F WESQOR/V PRFHUF
SDUHBRVPRFNSHP' EUDQQHNUWLQV 6RBMQ QK]

$ P HDCDV

AXDQWRVDWRGHYPHDA@D!FRRUDREVHUYDRQRVFLR)

<« XPDHVS«FGAHSHTXHQRUWRPFRPSULPHORWRVUR

FORD¥DOLDBGWUHH

TXHFRORTXHRVS«FRXVXDSRSXODMMHIHULGHR

FP $SUHYW®DGUBRUVDO

PDUFDS-I-FIRIXPDIDL[I-IEI)VFX'U){]-‘VH—|VWHQG.H-IJLI¥RXODL}—|
DWRLQIXLOD@RBHIUHTXHQWHRHEWBDPDQFKD
EUDQFD DEDL[R GRV ROKRV —-]JHFNVRKQ HW I:POT

[WLQWRFHUQDPERXRRUD/IDYDUHV (QWUHWDQW
GHVWUXLOBRP HQWIDHO B E L WIIB\WRD X LORDRP ELHQ W H
XEWHRRVY XHFLPHBQREIHS UHVHSRWHQBLUERYV

VHIXL QRGO GUREVHUYDBRDQ X URVR S LFMIWUD O

-8&l

" IMWUIEXIG¥R

3RVVOPSOGLVWULEXR®YRWHQGRQFRQWQBED
HVWDGRSODJIJR®VDKLEHD UE/ S UIBWRWM UDQK ¥R
OLQDW™UDBDUD EMUQDPERERHDQHISWRUDQGH
GRIRUWBHUJLBHRVW -&0%LR (VWSEUHVHQMW H

0DWHW O = Q /R X DWW O ORXUBDW O ORXUD
7DYDUHV O0RXUBDW O D ORXUHDWO E ORXUHDW
DO F OR X UHDW O LOQFOXUQEUWNVQDYLHAHGHYV

1DSROL HEUHMRNDOWLWEKRBBHIHV 1RMRVD
%RUJHV 1RMRUDPDVFKLQD&DDWLPHDU HMIO
QBPD]TQHRREHUUDGERO%LR DVVIFRPR

UHJLVWUDGD HP DPELHQWHY DQWUPSLFRY 6DQWDQD HW DO



" HFFUGYR 0 RUR@JLFD

+ DAMUD 1 DVKLDO

$HVS«PIS{UH V K@ RUDWRE R U FIROY LGRWB KVER GR
HQFRQWHMPGHIHW POYR L QB R U SE& \E J X\ D QMPR
£UHBVHVHUYYXGRWRGHUD G D FHQWHHU PG IDWH MU D
DO -8&l 5HSURGXHRKWDJRWWPSRUEULLI
SHUPDQHEWOINQ BIHHYXQGDPRRGHVHQYROYLPH
ODUYDPDQVWRDQY%QKLIRUPDGRWXPDY%QLRIRWD
PXOWLSX@®RPGRMUDORRG LB H VHIUHTX-QFL
GRP L QDHQWHU H H +] 20LY HMUD &DG@RWD
FRQW«PP P«GLD SXOVRARP WD[OEH SXOV®RH
DSUR[LPDGDPHGQWHVSRW HJIX Q®RX UD @RS LY LG X
HQWUH H V 6DQWDQD HW DO

$ VSHRV/RV SDIDVVE URV

$WRPRPHQWER/HWHR HJLV WURMW BUSDUDV LW
UHSRUWDGRWGBHBUDLHQV

$ P HDCDV

SHODWLYDRBDWBOR¥RKELEUHILVGHFERQGLCI- XN
DPHDFBRNREUHYLGIRYERRIXG VW XDS/RSXOD®BPHYV
SHUQDPEXRKUD/DYDUHV (QWUHWD@WBRFNR
GHVWUXLIQ¥YR PHQWRIKKYRELWDRWMHDER O XLGMR
FRUSBVEIXDPXGDQGHIM. PEWMHPRQVLGHUDRBRRV

<« XPDQXGBREHTXHRUWRPFRPSULPH@RWR UR FO%QQR/\PI-PQFI-HBLF\RQVRQDQREB REVHUYBBBDQXURYV

YDULDG®BRVRUGH

FP $SUHVHRRUIRUDERARVD Qy R SLEDLY HP JHUDO ORXUD

7TDYDUHV

YDULESUHIOGRPLOWRGROLODPGUWNODGDWUDQMDGDYV

I[UHTXHQWHPA RPBBQKORBBNYQFKRXOLVWDDVRQYV
UHIXODUWWIL¥RQWUBRP IJHUDF@AJDH R W PSDQR
YLV'YHO HIWHUQDPHQWH 2OLYHLUD HW DO

" IWUIEXIG¥R

$HVS«RIHQG-PIGRBUD¥REG LVWEOYBEUD QJHQYGR
UHJL HRUGHWWXGHVRAFRUQRWHVWDGRYODJIRDV
%DKI(®S ULIWRWRQDWUDBMUQDPEXERHDQHLUR
6HUJIHBMRBDXOR&0%LR (VWEUHYWHPIRUPDO -HV
GHODWSHWO o QWL B W LIQHP £UH IBHW UD Q VERRER
& H U U DEERRX UHDY O 0R X UDW O ORXUD7DYDUHV
ORXUBWO D ORXUBWO E ORXUBWO
F JURVW ORXUD HW DO
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$SUHVHQRQUEBLWRRWXUQRWUERU FRRABUUDJHL!
SULQFLSDORHYWHHW KSYEELSHP[LBDPELHQWH
DTXEWLBERMGLHWDFRPSRVSAWDHGRED QWHPSRW H
DUWUUSRRRPVGHVWD BORWDQVHWRNM URGXHPH

DPELHQW-HW IGRFRS\R V L WRDY(R&VRY HI HW H®HRI I H Q W |
RX IOXWXDQ@WBGR 3RPEDO -%4QLRU2 SDGU¥R
UHSURGXWISWRORQJPRFPDLRDWLYL ®DEMWD © ¥ R
FKXYRWIRVVLELGIHERGCW LZIODKWIGRORQGRD QR

%DVWRWOWGGDG 2 FDQWRDQ%“QKURUPDGRU

GXDYRWDSULPHERQWHRWUH SXOVRIVHIXQGD
HOWUH SXOVRRPGXUD ®@%R LOH VSIUHTX-QFL

GRPLQDQWH YDULD HQWUH H N+] O0XQL

$ VSHRV/RV SDIDVMYVEURV

SHODWRNGLFDPSUHVHQEDQHPBWGHED IDP OLD

$VFDULGLGWHY LPXOWVIBSDH BRRIURF D WX M P
LQGLY GCORWS«FSBHUDVLWD Q/@DIWNR/ WURLQWH'
ODUWLQVY 6REULQKR HW DO

$P HDCDV

$WXDOPHRGARKE UHJLVVGHPOWHD© BV SHF | TIKBIV
" HFUG¥R 0 RURQULFD FRPSURPHGWMHWD KK QORES X O D ©@QMWU HW D @/\R B H \
<« XPDHVS«FGEMSHTXHQRUWRPFRPSULPHRWRVURFRPRBHVWU XLOERP HQWIDHEBE L WO RAWH \SIRDIX\. © ¥ |
FORDHFPWRUQR FP 6D QWRWO BRVVBRUVR GHFRUSRMIXPXGDQEDV P £ WERIRQ VL G HUDGRRN

HPROGXUDRBIRDL[EUDQRXDPDUHODEBWDPE«P SRWHQFHPIFRQVRQeRRER REVHUYBBBDQXURYV
UHFREWHISRUO¥RSHULRMQYWHEHIRFRQEKRDEHOD\WURSLFDLY HP JHUDO ORXUD 7DYDUHV
DSUHVHIRWB DWR LDQJKDDDF WB B D/AWFIDFQSADHI D

LGHQWLILFDO¥R GD HVS«FLH )URVW

" IMWUIEXIG¥R

$ HVS«RLHQG - P IGRY% UD\DISUHV HDPBD®DLVWULEXLO¥R
GHVGH RUGHDWR 6 XQVWEUHVHQBOB WHW O QW LFD
GHVGBDJRDNXRBDXRHPFRPRIPEUHBWVUDQVLOY¥R
H Q WOLCHVEW O & QHAZIHRUDU DBGERU D Q J HIQ G B U DID WR
QRUGHWNEB Q\&D W D UQRXOUHVD O ORXUBWD O

ORXUD7DYDUHV ORXUBMWO D ORXUWDWO

E ORXUBWO F )URVW ORXUBWO
5HILVWQR®XHAVWDGRMDIRBDEKIBS UBWNRWR
OLQDYHUDLHUQDPEXMRIDQELRGH-DQHLERQWD
&DWDULQD 6HUJLSH H 6¥R 3DXOR -&0%LR



" HFFUGR 0 RUR@UJLFD

+ MMUD 1 DWULDO

$SUH V HIQMEDR WORRW X URVE R U FRIQRR P XPHQ W H
HQFRQWHRMBBWH MWRH/P S R U FULIUAEX Q GHRARIWI HW D © ¥
DUEXVWIDAVDLYLGBG6HRG X\8URDRQ FIRPGHVRYDV
GHSRVLWRARD LGRY X SHUIGELIK G HR QGHFORGHP
JLULGIRRWUUILARYPWO D 6XDGLHWBRPSRVWD
SUHGRPLQDQWSHRABQWHLS KREAYQIDHP LQVHWR\
/HLYBWO E 2 FDQWRDQ¥%QPISRIHVHQWD ©¥R
P« G L®H VFRQWH®HRB QRWHRBKDPDGD
2 Q%PHPRGLEHS X O VRR/Q R WG H FRP
GXUD @G LOH VSRBXOWR/IUHTX-QFLE
IXQGDPHB@MDRL QDIRWEPHILVWHBGDV s
ORUDLV HW DO

S
S

S

+]

$ VSHRVRV SDUDVWVEURV

3DUD PLOQXWEWHILVEHHRQGRSD UDDWHDMRWRF «1D
&HQWURUK\QH KH&IMHU R UKV@RKXMVWEJOBRWYDL'
LQIHFWD2DW MM KW SL¥R HDVFDULGHBHWWEJILR
ODUYDO QD VHURVDDARVNLYWYRBIRERM QKR HW DC

$P HDEDbV

$WXDOPHWRKE UHILVVEWHOWHDOBY SHF | TKBV

¢« XPDHVS«FEAHMSHTXHSRUWRPFRPSULPHIRWRVURFRPSURPHGUWUAH WD RN QSR X O D ©@QNWU HW D @Q/\R B H \

FORDFO®LEBHDSUR[LPDGDPHR V8B Q WRWO
$SUHVHGCRUIPRUURMUDOPHRM B U F D @®¥F XD
IRUPGHDPSXOKHWMWDFBHBUHVHQEIPDEDLQKD

FORDMEIXMRQIJDGBRUXPD OLQKEWDQFDUDFWHU WWIRFAA EFDLY HP JHUDO ORXUD

FRPEBEHVWUXLOBRPHQWIDHEOBE L WO RWH \SWRDLIX\L © ¥ F
GHRUSRMEIXIPXGDQ&EDV P £WEKFRRWQ VLGHUDGRRNV
SRWHQFHPIFRQVRQeRREPR REVHUYBGRBDQXURYV
7TDYDUHYV

SRVLFLRQDGD DFLPD GD FORDFD 2UULFR HW DO

" MWUEXIGER
$ HVS«RAHQG-PLEFR% UD \WIRPDP SDOGLVWULEXRNW ¥

R

ELRPDDWPW O QWQFOX5QWBGWRIHYIDHNRB/OWLWXGH

&HUUD&GMRDWLRIRUHYAMDD)TQLBDPSMB 3DQWDQDO
FRPXPHQUWWHH LV WHISME L H Q@IHW X WDALIY P E «HPP
fFUHDWWURSLPPREWDMY 1RMRYUDFKD G O

%RUJHV 1RMBRYDPDVFKL)HUUHLWD ORXUD
HWO 0ORXUDW O ORXUD7DYDBVY 0 R X UDW
DO E ORXUHDWO F J)URVW ORXUHDWO $

RFR U U -®FIVS « PIEH D GFHW HODIRIAD SHPD]RQDV
%DKIBHDUEVWUHBR (VS UBWV@WRLEUDUDQKY¥R
OLQD'YMUDDDWRIRV\GARE X ®DWRJRVB®UBDUD ED
3HUQDPEXEFRBDUDBGERHDQHISWRUDQGHRLRUWH
5RQGIGIRUDLBDRUDQ GHR6 X B D QW DW D WBLHUI L S H
6¥R 3DXOR H 7TRFDQWLQV -&0%LR
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' VRDUBSUHVHQEEDWRRW XURRVERU FROQER
JHUD O P HQWRIQ WHIBIBLRE X VRERW R QHW D U JHGQN
FRUSBVEJXD- QW LERXUBW O 6XDUHSURGXO¥
RFRUSIHH GRPLQ D Q VEHKRIID@WMNW DRRRY RVPD Q G R
RVPDFKRARF D O LY D BDW UD:PHDIYVROR Q BRRS HU "R G R
UHSURGX\WGDRI WD O $ GLHWDFRQVLGHUD
HVSHFLDORRPGDHIHU-SRUDUDQKBRERUDQFO XD
GLYHURRW URRYYHUWH E 6§DRGRV 2 FDQWGR
DQ¥%QEERPSR\SWR®RWHXOVDERRP « G LOH s

S X O VRR/Q R WDV D [BHH P LV V@ R s +]1 $
IUHTX-QFRPLQDPWAL ® GH +] FRPED QG®H

I[UHT X - GIPMDR URHR +] SDUePHWHRWY Y QWH V
FRPXQLFDODERVWEBBHYVS«FGKKUDQIWHHSURGXOY¥
*XLPDU¥HV HW DO

$ VSHRV/RV SDIDVVEURV

SWRPRPHQWER/HWHR HJLVWURM¥F BHWSDUDVLWF
UHSRUWDGRWRBDUBVL

$P HDCEDbV

' HVFUS¥R 0 RURQILFD $WXDOPHXARKE UHIJLVVGUHWHD©BVSHF |1 TKBIV
FRPSURPHGUWDAHWDRNMNOOMRIE XOD OQMWMUHWD Q/\R R H V
<« XPDHVS«FAHD QXWBRSHTXHQRUWRPFRPSULPHQWR
5
URVWUR SERQ PDGDPH WI-PHDYW FEP FRPEBEHVWUXLOEBERPHQWIDHRBE L WO RWH\SRDLIX\L © ¥ F

HPPDFKRVNFRUSR HFRE ISBWRD Q X0 HOARO RUD o PAT RUSBREJIKPXGCDQEDY P £ WERIRQ VL G HUDGRRV
G R U \\DIDU HI) W WIR QQHF L Q]® PDUURFDYRUHF QG R RWHQFHBIFRQVRQaRRER REVHUYBBBDQRXURV

FDPXIODJHP QR DPELHQWH QDWXUDO 7HL[HMWBRPWFHPSY HP JHUDO ORXUD 7DYDUHV

" IMWUIEXIG¥R

$ HVS«FRLHQG-PLGER% UDVWIRPGLVWULBEMLIQYRVUDGD
GHVGHLRUGHDWR VXGHOLQDAHUDID\E UDQJH®QGR
HVWDGRMDJIJRBYKIMHD URLEVLQDWYMUDB®UD ED
3HUQDPEREBYLRUDQ®HRIRUWH UJLISHFRFDQWLQV
2FRUQRELRPRDDW L&QHDU BIG RWHW O o Q WRFBDNV

DO 0R X UBDWD O ORXUD7DYDUHV )URVW
~&0%LR ORXUD HW DO



+ MMUD 1 DWULDO

¢ XPD HVS«FIGH DQXUBRURPHO JARWVHOHFLRQ
SUHIHUHQFLEORRQUAMPHVWUXWPUBRPSOH[DV
HVSHFLDOPHXQMIRN DQL]BIG@DW G HQWH U O 5 RLG D
LQGLY GIPRIWPBVS«F)HUUHMU®  0DJH VHEO
7UDWDB KR IR UUD JHDG RURFG L HMADS HFLD O L ]I
HPDUW U p SIRRREHR/QV. B QVRRD G X OSMRWG RPLQDQWHP
FRQVXPLGRURIWP LIHRPXSLOXHKDELWILRWHGDRU
EURP«OHDUWUHMU® ORWWD 7DRMBOHY 6RO«
/IRHEPDQQ 2V JLULQRNYPE«BSUHVHQREERWRYV
SUHGDW POILRW QW D@D WBDHR VT X L WHRW RGH V
GRHQG@IHW HP SHQKDWQGXRP SDSBEGFRQWERRB PJILF

6DOLRW®Y $ UHSURG RG®RRIRKD R Q BRW R GRR
DQR)HU U HHWDO VHPGLIHUHQ@DQLILFBWLYI
WDPDQHKRWRBFKRVI-PHDYLDUHWWD$VI-PHDYV
GHSRVL@B®P D WU RNX¥RSBSRW|[LAIHEURP « GFLRP

L QW H U & BIDARMX@LVCHQ WRANS RV W XAHDYROGW 2
GHVHQYROY LOPHDWROR U LR VILWRWHORRW ¥R
UHVHUYDGHIUX RV U [LO®IEURP«OWMPNURYLFN
2VPDFKRWQLFDYRFDO L FIHQMRBGE XK RUD S uRS U
GRVRORUYROGMIV K 2 FDQW FD Q %IQRE FRP S R \S/RR)
XPD VHTX-QBLHDQRWIB\K OV D G\DHP PR G X O D @¥4R
IUHTX - @FRAB X UD ®@%B LOHFLQFRJIXQ GIRWHTX - QFL|
2VLQGLY GXRNHY S « FRMGHM QW UHH FPGH GRPLQDQWH HQWUH H N+] &UX] HW DO
FRPSULPHQRWRNUR FI® RSB EB® H QRRIDRR U DERRV D O
SUHGRPLQDQWBPBQW®D GRXUDGIRP SDGU-HV g\ grpmy SDIDVVEURY
LUUHJXGRPRD/QFKEBWPWR @D UURRMHVFXUDW VW
6DQWRV HW DO

" HFFUGYR 0 RUR@JLFD

SWRPRPHQWER/ HWHR HJILVWURM¥F BWHWSDUDVLWHF
UHSRUWDGRVOXDWUR O XV

" IMWUIEXIG¥R $P HDEDbV

3 OXWHRPORUSJHL QFL S D QPHIMWENY O s HWHIFFADUHDYV $ H{W UDKWRERRP «UBIHRURP « OLDRVHVRUQRBI®WR U
GHHVWLIROIRQGRFRVWODVLEFRPUBIJLVEHYR®H FDGOHPDLYLIQLILRDWNOY@RHUDEGOEBDBUHRKBEY

SDUDTAMRQRUB/BELEHDQHIYDRE«AVBEHVHOPVH GHSHQ GHPV VIO/D Q BMDAB HD Y RU HDEH W SH IGVHAR/ D V
WUHFKRV&DDWLEOIBFUWR@ERWV D ODWHBWOeQWLHDS«FISHDWPUHDRQGR¥RRFRUUH QIDDAPX UD O BH Q W
DEUDQJHRQBRWDGR¥DKIUNS UBWRWRQD'™MUDLY GLPLOXLEBRBLVSRQLELOHEDRRA«OBEBRGBGHDXVDU

SHUQDPEKY¥IREG H D Q H LOWARX UHDW O ORXUDBW O GHVHTXLO BUWRSR WH{RTFARPSURPHWHDELOLGTL
ORXUD7DYDUHV ORXUMDW O D ORXUBDW O SRSXODFIHRQBOXOMPDH[WLQOOR¥FDEYHFNVRKQ
E )URVW -&0%LR ORXUD HW DO &DUYDOKR H 6IDOYB 6DOOHV6LOYD 6RDUHV

$GLFLR QD OPGIHVWNHU XGLHE B K L WIIDWWX WSRO X LK ¥ R
DVPXGDQOPOLPEWVY¥FRYVYHFRQKHMFRARDPHDODV
SRWHQFLDLYVY SDUD RV DQXURV HP JHUDO -8¢§
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SRWHQFLDOWPHDMRR LQGLY GORROHW HERAMIHDV
DJU FROMV JD&DRUGHEWHUD YL OHML RPDUFDGRL
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QRWXUDRQWDWXDYRFDOL]REPRBDROR QIFRHWRGRD QR
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$UDQHDHSLOLRQLBDHXGRHVFRUSLRQKGWHFHF
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$P HDCEDV

$WXDOPIQEWEXP UHJLRVIURG BPO/RS D UTHV S « F L H
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I-PHDUHFHSWHFDXP HVWXGRIBMWHYV FaPDUDV
VXEWHUUMB YWY BDRQWQWRHHNYPBRPDFKRQLFLD L
DVXYRFDOL®HDYR:QRIVRDFKRFRPHODNY RFDOL]D
QRLQBONVDUSRYROGMINV K HFRQWRBDW &K KGD
PDQKWHJIXLEWERRBEDQQRRHWMRQW QXHRD QWD P
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VHTX-QFHDX@HU D YH]HSRWPLQXWRFDQWR

WHUULGWUHPR «GLD s PVH« UHSHVGBIHG RD
YHIHSRPLQXVZRFDQWERHFRUWHM®R PV H
UHFLSURFPGOGBH PV V¥R XLVWSM UHF LGHRYGRR
SULPHBURGX]|I&RQGRPDFKRHUFHESUHVHGE&D
XPDI-PHM R VHIXQEBRLWIHPRUHV SR RAD Q VBRI
FRUWHRRXE XI®W O $ GLHWWHB/ WURJORG\WHI
FRPSRVWDLQFLSDOSRQWH QHDHPHQRSW HIUD
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ODWHWBBLVDQJRQH $ FDEH®DUBDQDSDUWH
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2VZDOGRPDA]IDD[\DVFDASLAK\V D O R S WHHIRDLGHO\R L
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$U¥«HQGﬂPl.GFHDJHJL-WWPLEUG@DWUGHGW/HUDVL@QWDW PRPHQWRSHQB38OHFWMH@EUDQRVD

FRPVXDGLVWUL DEEFRIHRGR WD GRUDUDQK¥R5p L 0OOLMEEAWF@WHILVWBRBR Y UDVHWPDNF TILFR
3LDX&HDUBLR*UDQGGHR1RUWSDUD BBIUQDPEXFRH WURJORGCPEBYR HW DO

6 HUJLSHD JROPRUB/I DK VXG®H LQDWUDHYRUGHVWH
GHRLEVOBRGWHHQFRQWYRELIRPRDDW L&HDU D G B P HDCDV
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HWDPEWPLUHBODWPWO e QWRXID 7DYDUHYV &RQIRUPHB &1 RWQI EIHFAJHDBQIUHQMWMP
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JURVW -8&1 HW DO ORXUD HW DO GHVWUXLOBRPHQWDRERE L HQWWRNYV WDIROXLO¥F

TXHDIHWRXDBHOGHUPHEMNBUW XGDQCHIDMPEWLX B V
LQFOXHP R DTXHFLPHQWR JOREDO
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DY HRRUFHHRX W DR\ U RR X Y HAB O )RQV HFW
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GH YDVWRVPRDXQDHJXQDADYHU@BGED SR \HP
6HUJLBEBGWHDOLPH@MPRUFHJRWRUPRSRUWXQLYV
XP FRPSRUWDPGMRURIJLVWDR@R ULR UPHQDV H
HVS«FLPMDPELHQRMMHWHUQ RRPDYVWRD QY QFRR

GHVFUIRWRFDQVHQ@FKXO]H TXHR DQDOLVRRBRDP

&HUUDBRO WHUIHODWDXBPFRQVWLBSRKUIGRRWDV

LQLERBELQXWRP D SXOVSRQRWIXUD @ L®H
VHIXQGRV H IUHTX-QFLD GRPLQDQWH GH

$ VSHAV/RV SDIDVWE URV

$ OLWHUDKSKIDAH YDV W %D UDVLSWI@GHRP DW pG HR
FRPBSOHFWBRDUD QRVDF D XKMWFXDAKRWHUHQ
VS 2VZDOGRFUXJEDXULFXBONEFLDXHOOHERL
6FKUDQNUBQDBDIVQFRQV S& RKDDALY B W B K U DHREN L

E U D VILXOHR U DHPQ FRQ W Q BB RNW RW U R L Q W XI® BV-IHWD
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- MAAEXIGER LQFOXLQGR HVWD HVS«FLH -8&1
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% RO "&IRID P E*DOL D QI D Q F HAXDR. D Q 3D U D J X3HLU X

6XULQD/RH QLIEMRED HRHQH] X 5GIDQ R 8 B

6XDSUHVH@®&D UDWLORWD Y H O B HQ WWD OLHVWAR

UHJLVWHP GMRGR WHUULWRBLR GMHDFRUGRP

P OWLS\ORXGRDUHAMIND /RHEPDQQDL

0R UH LK\D O 9D O G XMIRO 6D O GV O
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IORUHXWR@MXSHUIGEIUKD+DGGDEUDGR 2
FDQWMQY%QEERUDFWHSRKPGR HTX-GRIPDLQDQW

GH s +]HWHRPDGXUD®%BL®H s PV
BRWXDH]JRFDQWRDQYQFMRLWIHPRSUR[LPLGDGH
I-PHIDSUHVHQWDX - @RMLQDGMWH s +]

PDVFRPXPDPRGXOD®MRHTX - @H\DF H Q GHH MLV
EDL[D TXH D GR FDQWR GH DQ%“QFLR *DPEDO

$ VSHRVRV SDUIDVWYEURV

)RWHJLVWISG HQEED. Y H UHRAD W | GIDRID VIH W D V
' HFUG¥R 0 RURQULFD 3 FXYLHARPR&RVPRFHIFDYRRVPRFHWBDYDVVR
2[\DVFDR[\DVFDYEKRWH UNGHDKIIE G DM YLHQV
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$0 «PG LV VRIX L DHID O UHODWDMXHP
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FRP XP FRPSULPHPWR. RIRVWUR FORD F PP
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OLFURK\OLGDH 6DQWRYV HW DO
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$GLVWULENROYRGEH DP XHO O HUD XPHDY DV EADH D
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D WRH VW DBGRY B D X RV W H Q G H @ G @ SEHVR G H G\ H
% RO YQLRURHGWHD UDJX¥DEHORHWRHWHQWGDRQDO
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IUHT X~ QOFS4DW Y H Q VBRIZ K X YIIR U W'H D W WD O
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M D E XHAWAL D U W D WU DIWERO 2 WUDRIRLFDUF D GWWWHX SRR FD VR VHR JL GRQ G LIGRRRO X QD
YHUWHEDBRDHO SURSRUFLRIUDRMGHROWRS R W W U X \B X MV B BLIXGPRE L FRUUQ AR RVVLELOLWD
G LI H U HIQWNHWD VD QILLFDH/Q VB B KM U E “YORWSEJ H G DW BUWILBWF K D U BR X JK\D O (VWHO DB RW £
GLYLGIRGRXDWXERUG&Q\EWRGBOBXURGLUOUD X W HSLIHUHQFHORUPO®HJ HW U BEVRE H© D
YHUWQREBO\SWRIEQADWBBREOHXURGHQB®RS UL P HIRMRILELYHUHARMEHUBH VS «FLOHXOD Q
OH\ODQ 5RQQLHEO 6KDIIHU $SHVBDVHPHOK DRRIWDIR O p JHALDR W HV W X GREXS\D P
YDULDGRAKRFRO pJ LD X IDPER H QMHI Q KERDF LBNVG URJU £]JREDVODJIDBBDVHDIWHUUHVWUH YV
UHIO HVDIGDERY DRRH VR O p H\FDH/F TERPRRUPDGAR DV FRHPEURWG DSW D @RW DRX®RRFRPROY¥R
WHUUHVWRORUBPOPRIOD®DIQH\OH\ODQ $UHSURGKOQYRGRHASRUW D PHROMEOH FRWP R
FRUW BWMR&W LLRRAMS HR ® RD WPIRIDG L @ BYH V F RHEFRR Q V W UKHMLRD KIRRV R ORV H Q RVIRR/W H JSRBR V
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HVSHF ILFDV DO«P GH SUHIHU-QFLDV DOLPHQWDUHV FRPSRUWDPHQWDLY H GH KEEL
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%»RQHWO 6D QW B WD 2 SHVFR@ERQID (FWRSDUFRPWRAYLUXG @EHDRO/P OIORVVLSKRQLLC
HVFXGRUVDORDPWH HODHIRV U D OPRIRWKIE « UF XORV pH Qo B D VD O& RIQFHVR +HOR E GHD®IDD VAV R O
FIQLFRR TXHL[®RRGBSUHVHRMIRKGXDEDUEHO

9D Q]ROHMPIO 6DQWDH/D O JLOKRWHRNF

D+VDHPHQV\)(/I-$UI-I_G DIDP O3®mO\VWRPDWR®IHAWRPRL

EUDVLOYHQ\UBY HEBRXKVD/LPD WDPEJRUDP
FDUDSB®DRDUURP HVFRREHVHQKREYJDSUHWR
QKRE] LGHQWL | QRMGRALIG[RWH UQIRVW XEHUFXDQWB®QD
SODV\0DYRFRRWDD Q F IS HAMHDQ W 6 DQW B ¥ D 56

'LPRUILWAR XBBYLGHSHOARDP D QIKRHDPD LRUH V
PDFKRPWHQRUMHR/PDEHUWSORDFEDIOGLVWIRWD]]D $P HDCDV

OROLQD %DOHVWUD HW DO 1R VHPLEUD®RR GHV\WEQH G L8R SXD D U PHQNRH

" DMUUEXISER FRQVXBRIFEJDGRV GR 1RXGHVWXRYRIVMX QR

(Q G- P LG R% U D \2h @OLHNVIRO RFRHIQGRPWRGRY WUDWDPGHHERRIQALHW SLUDWRQUDDYPHGQGRIRYODYV
HVWDGRWRUGHNMAXPDSHTXHRQUIHDRQORUBMELQDY UHXPEWHRMDYR P E RYRIVWD IHWREOY HHWD O
*HUDLBL OYHI9Dm L QK DV 6D Q W DO $VVLY OHQGRQEBDO BUEWLFBPRTXHLPDGDUD
3HUHLUD *XHGHIWW O +DELWHIPF LODMGURJUEILEBQRY DECHER VWHRDWXUEDQL]B@REBRH BWHIHVWIQ®RI D

QR¥LRPREWDDW LHSIHU UDFCRJIJHGMILRBMUH MRDYJRYV ODUD QK¥RDKLD 3SLDXFDXVDP PRUWEHHLQGLY GXF
WHPSRUMRNXSRHUPDQHGBWRYVLVWRPFIWHGDFOWD %DWLWMHOOD7LQTFR $SHVAOWVRHYLGROWD
$WOaQMRSEMYRUD QF INEFE LDWU[LPRAR X EDKHU GHVWX®RKEHY LG - QFHIXWOHV S « HMW B RIBPD© D G D

/IRHEPDQ®DGGDG 6DQW BIGID %ULAWR GHI[WLQ®RRNWY O 00$ &-7(6 ORXUD
DO 7DYDUHV -8&1
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3RVVKEELWRPLDTXEWUARHEWWRGRVELRPDV
KDELWDQG®RD QDOBIJRVYLDFKRVHGD $OPROMELG
%DOHVWUD GLXUKRQ Y RIURP-QIDWRGLHWD
FDUQ YRRQVXPL®BBWH E UDBRW W H ERJIDGHFDG D
PDW«RUDoQHNBIJHWOHBHP )DFKLQ 7HWIQ
%DOHVWUD 6HXSDGUDROLPHQWDIRUWXQLV
YDULDBR®IRURGW R JHG[B D]RQ D O IHITPEH HQ W F
OHGHP 6DQWDQD %HMGDSWDEWR HVEDQDV
SROX @DU TXHQW HPHRRQNVHUGRER QWD P L ®D G R
UHGIBWHHVJIRWRX]D $EH 0% E@OHW O $

UHSURGRERRAXUD QWWHWWLDEFRPI-PHDG/HVRYDQGI
HP VROBPVYUHQRRRDUIJLOFREHUWRWHIHWD®B ¥R
Q%uPHWRHRYRM GHVRYDDWLDBGRARIRURIBPELHQWF
OROLQD 6LOYD 9LOHOD

$ VSHRV/RV SDIDVVEURV

2 FEJDGR GH EDBSHEIHKIEXPWPRP XQLGGIGHH GWD
SDUDVULVWRYXHQBRMGTE LWIHBWHWBPGLVWULEXL
YDULD®BRIRUBHSDUVEHRFRUSBRFBWD O
+HOPLQWRR/PR 3RO\WWWRPRYSHW EUDVLOLHC
%UHYLPXOWLE BKFXPOR SMWMMWXBVLUR[ALMXHUHLG
' HVFUG¥R 0 RURQJLFD 7THORUFKL¥LUDEHQL6HUSLQHPDPRQRVSLFXOD
&KHORQLRGLSOR CWRHPWYXW XBUWIOR YRV R MEID®HDW L

<« XPDHVS«FAHSERUWRHGLRRPFDUERIRY DIXHSRGH "
6SLUR[RRQWRUWRDWRSKUODRDGHW WUHPDWUGH
DWLQ@QIWWY FP GHWRQDO LHOMFGHFB SODFBD/XGDLV [RRQ R H

*
PDLRUMXHDVFHUYLFDROLQD %DOHVWUD RUJRGHVEQRUDRHILVWUIRG/RYWHRPIDIHVWHULFR

$SUHVHQWDWIDQVY 8 EG/MUMRXHLHRXPDRXG XDV *ULQEGLRLUDO IDVFLPHQWR)RQVHRW O
EDUEHOQMOHVWUR GLPRUILVIR B €Y L G HRMOR (FWRSDUDEDNVDY OL®DRVVLSKRQEREBRH
WDPDQKRQQAR/I-PHDRDLRUMKFDLSHVDGBEHOD *PHPHQWRDM OrHQREWGHOGDD VWRIHDPHQWHU

SRV L @¥BD E HU WD PDQ G LVWRW®DFKRVPDLY VS V¥RFRPXQW SRGHRVUDQVKHPRSEDUDF¥RWRYV

SUR[LPOOW-PHDWXHGD $OPRODPLG %DOHVWUDBHPRJIUHMNIBQELWHNVQWLQ 6DQW BI@D
+£DLQ@®BIJLV\EHFRO\VW R FERIGBH\OE RS DW DV L W
H[WHUQR

" IWUIEXIG¥R

- $P HDEDV
$HVS«IDPSODPHIQWMW U LEXP&DLEBB X G RQRUWH

GD$PD]fQDR(TXDGRHU%RO YHDH]XKHODHOWL O SULQF LEPHYOD MV WY S« FLGIY ~BDSHUWXUEDC
BUXJIXBRUDJIMNBUDREBUUHPGERDWHR RRVHU UL W RQWUHSTKB LQFOXNHGXOXRH KDELWYVWMBRU
QDFLRIQ[FGIWARUD LPIPDSE5KRGLOQLWWHUPHLHU GHVPDWDPRRMAP D RXEROXLOYRULEDQWRW O
%R QHW O *XH G HMWB O % U LNVRLO (VVD SLVRW H D PGIRWPRQ K RIVF D S W XOUFL G H BRD O
DPSGELVWULENUBYR KD LQGW S H Q GRS HYU H Q WiH/V F D G FOLFHD\U U H VODI(YGERM V VBIQ L P DENO Y BLOHO D
SRSXOD®&BY Y DR (P 3HUQDPEXFR JHUUR QDN ® $SHVBUVWR¥RKEHYLG-QFLI

7DYDUHV FDWHIBHLIDVERH[WLQG®¥R%LR ORXUD7DYDUHYV

9RIJW HW DO



+ IMMUD 1 DVWUDO

2 PXOX¥% XP WHVWXG/HMFD T X EMKIHARJ D Q W QW H
DP E L H QWINWLHFGRVQ W ERPPY W L Y L G DXGWHQ®R W X HQ D
SUDWH\FWLYBRSRU RGRWHFBQWHUUDQRMR R
UHGX]LQGBWLYLE@DHHIYYHUVRQ %D O H WD
'"HOGXTXH 6XM5LHMIFORUNWIHWDIQMPDLYV
SULQFLSDOP®QMUIWHESBEGRMW Q@ ELRN PDW«ULD
RUJoQVHD ®RR Y RBR UW XRXADUD ~FRQRR UP M H
GHYLGHDDPELHQMHHGD $OPRQDOLG &DVVDQR
$OFDGH $UHSURGRBRBXPHDYHPRDQERFF USXOD
VXEPHUWRPDFKIRQLRERUWRMBEJXFKHL U BX®R
FORDFDM-PHDHOGXTXH &KDYHV 2VRYRW¥R

GHSRVLVODERV]|BYD UEXVWRR/«GLWUSRBRVWXUD
FRPRUPDWRRQJBEBRVNBPIPHOKDGRRHY BEHIDOLQKD
&DVWUR &RVWIDO $VSHFWRSURGXPRFRYV
Q%uPHWBGRHRYRVYQFXED®WERIWHUPLGR®MRRYDULDP

FRQIRUPH R HVWDGR GR DPELHQWH

$ VSHFVRV SDUDVVEURV

$ FRPSRVLGYRDXQDBHKHOPLQM®RARQWHBGD
VFRUS L RILVGAME¥ O D F L RBQFDGDV L VW HPLIDIHVW @ B LR
LOQWHVW LRERVHUYDGRUHVH@HHM VS « F LAHRWP RR V

" HVFUSR 0 RURQUIED QHPDWUGHRVSLQHABDDWEKIUHK Q $OKR

_ 6HUSLQRP@RYV S L F XWHIMWMDR/E E L-QJ 3SHUHHWD
VFRUSLRXGNWWHVWX G HZIRRIWHGLRRPFDUDSD®D
6 HU S L Q3HHPMO L FXIODWDX Y6\ QWRW Q G\DUD

D
RYDMULFDUGAKDEBDFPHWUTXLORBRWYJLW X GIHYLV
:LOONIH5 WRWHOR HRVWUHPDW puGHRRU F K

-YHUVRQ 3HUHHWDO 2 SODVWBR¥R D R H

HV F X GRRNV VIDXUW L F XFOHDOONMNEXEBH U P LWHK B DU FRAD O UDSLG Q 7 GLDSKDQKVWDREEL-Q

WRWD O PHQWBHSBOBU HV K@WIURM HG¥RHI 0K DQWHREELQ  JUHLWDREELQ 6LONWD O

XPIHUUBRRQGHHPVHRRPH3ULWFKDWIBE ED X (QTXD Q@R VWITPDHRRFRUU-QRESLURIDIXHLUHG
*X L P D U¥HAWO $FDEH@®DUBRAFFRUMBULD®GR JUHLWDREELQ H6HUSLQMPID WISWHKQ

PDUURPM®DUDRXMDQFKDGHBUHPHDPDQG EXIRDWH $OKR 9LFHQWB O $O«FRELVVIRHRSRO\VWR
%HUUYYHUVRQ (UQVWADUERXU 2 GLPRUILVPRFRUSLRLBHWAD GHWYULWIOHW QHDX H[HPSOR
VH[XD®UFHGR-PHDRDLRUSI®DVWBH¥RL G{IRIMRG D GHIHS UH VH GWDMDNNRIY R JH QIHIIDH FSDUD VL VDD Q G
FXUWDFKRAVRPSODVWUYOED FRXGMDLRIX QKDY FRQMXQWLYD RFXODU GR PX©OX¥ 'X 3UHH] HV

FLUQHDYVY SDUD FuSXOD &DVWUR JHUHLUD HW DO
$P HDCDV
" MWUEXIGER

$ HVS « RLIRUWH P HRS\OHR U SWH M X G SIROBAHDJ GOH
KDELWPMOIDQWHG@GRPKDOROLQD 1RODUDQK¥R
3DUE FRQVXPLGHBJDO FHRE@EWH X D WLHQ G LYG BHDP

VFRUSLRRGVIXAS WD VWULENHROY¥RIRF®U U HXDG R
$P«ULRMHQWUYPOQULERIRUWHSP«ULFKIRG6XOGR

Ho/RY WersY 9
QRUG HLFRSUIHQW wbaxU o HU U GY%]LDMOGXTXH 'H &ULVWR $SHVBUVWRHUYH

~YHUVRQ % U LBMRHWD O 1R%UDVIUGHJLVV\QJ:DGPRPFRRQ\EH-H\/XEVLVV\O1FQFIEILI{)YLID3HRJ£SLBLRHVFLPHQ\
$PD]TQHYSHFLDOPHQWBDUDM uDXBE®DVHJIL -HV

HPFDWLY #%IDWHE R WD *XLPDU$HAWO $FDOD
IRUGHV&HQWUR 2H$WHVLYHORHQBAK UDLQR H D GHJUDGDBEFRLHQWRQ@WULEXHPIR GHFO QL
BWH ! * HHW
6XGHV WFKDUIBEEDX "H &ULVWR *XHG SRSXODFLRQDO 5RFKD OROLQD OHGHLL

DO



&URFRGIDORY GH* XUWNDY 4

&URGRFLODQRV
2FODGRRFRG(KBRQVWLDWWXOROPERMWHVS«FEHYWULEKM®EOYGRODVVLIHPW&WBYP O RNV

$OO0OLIJDWRUXBARPSUHHA@BMDFD BWRFRG\O TXBFRPSUHHA@BHURFRGHO'®W LDOL GRH

FRP S UHHRMGHY L CORX UDI O 8HVH WD O $VHVWUXWRDDN PLEROW D PWQRALID B Q WRA
JUXSAXWHDQWSR HVHUYDP®DREH PLOK- -GN QRIVIKLVW HYRID XGVREVD GRLFNNWQ

0RO QWO 'R TXD QW LWBRMWENRS « FY HWH QRWHI/DINE OH V XK@ DU TPOIE H/ H HW S « F IMRGRY

IDP O$®OLJDWRBPGEBUHVHQ®DOWH\EXP @MR\G RVELRPEWDVLONHQRRDLPFURFRGLOXV
MDFDU«WDRRDQWLURDWDUY GH SDS R DPPREFORMD FDU« GR SOHMIDQRV® E EHAD F D U «
DOX3DOHRVSBKOHE URVKINYU « SDIXE MBIBDOH RQXMRKXAR QNDIVROU « FR U BIMRO 2V

M D F DW&RU « SWWHF LD T X £ WE WRW « UPXVAH-RVEH SH Q GEHW HP S H U WX K B QDU H J X O MBMRP L F D
FRUSRDBOHVHQMBR RGRYYBDBBOWHFRE HSIRMDVFDPBNUQHDNVFXGIRW HBWRHPLQHQWHV
GHQRP L QDEGRW W HR G H UPRNMMPO $0«PGLVVIRS UHVHQADLMFW W LPADUF D Q WRIR RR
FRPSRUWDHRMNEBWRP HDH L E HPRF X L G®RIQ L Q KHR&/R WL O K RFMRHQK H FRLRARRF X L G [5MRJ H Q0 & R

IDWR GR VH[R GRV ILOKRWHV VHUHP GHWHUPLQDGRY SHOD WHPSHUDWXUD GXUDQWH

1R HVWDGHEHUQDP EXRRVYRIJLVW DSERWD V
GXDWVS«FLHWDWLURRWKHVYSRBRXODUPHQWH
FRPR MDFDU« GH SDSR BPBUMO®ROSHEURVXV
FROQKHFERRRMDFDU« M@KXRID7DYDUHV
ORXUBW O 'R SRQVBRIYLVWPUIROPXLFR
SRVV LM QW LIDRFDOP HRWHU H @M D QW H V
HQWRMi-QHWFM. PB®DOHRVXRFKXQHEBRLPDQ
DSUHVHRRWB[HPSORP IRFLQWREWW® FXUWR
VHQR®RDLFXUWRWIW VS«FEHDVLOKPWDDV
FULYWWDISL RW X E HURFEDMDH OWER/R O K FBWU «
RUELWIXE® SHEVBRRVVLILFBCHARFD P BYV
RFFLSLWBPVTXLOKPWQRVHYLGHQWWHWDV
FDUDFWHUAYVWIMRRVHQ WKW RGLILFDGDW
HVS«FIGH8DOHRV X B RE W UWWR O $0«P
GLV\RPLFURKDEEWPMERR UWRIU S RUDPE « P
GLVWL@MNKGXDWVS «FLHYILVW UDRGHDWW D G R
HQT XD @VO W L URMQUALL/D G H/DEDL W B RV V X L
XP WDPDQKRWHUPHGIHQWRIR JUXSKBRYV
FURFRGLOBLBQRSH E WRAAXSH F L DEOHKDEDR W D W
VHQGRJILVWURME®R/ DAFR(DSHQBNPDUJHQV
GHDPELHQ@WHVLARWHFRQKHFRBR PHQRU
FURFRGLOLDQR GR PXQGR &DPSRV HW DO

1D8& 5960DWDA/R6LVWHXDMBWHJILVWDDGD
RFRUU-RSHRBRE ODWLURVS/HLWVRF LD GD
DPELHQDVEKE W GHR¥U]HID JRDEW HDWDJEYHLV
1RFRQWHIRFRBOWKHRFRG LIDM\DXFR¥PD SHQDV
UHOH Y HFRLODU BAEDW XPRP B U H G DG RALR 3R
UHJXO B®FD GHWIM I LEDWDPE4PSRUWGSQFLD
VRFLRFXOWXUDO

aXPJUXSHDXVWLY CCPOGRY B OXOW L O IR BRRH F X DOR P H & WS £ W MAD/G L F LERBGB LY (VVD
LQWH UBWYERH Q BB V\DYRW U p8 R EIDHH V'S « FHLUHH V V ID@W B H V V LGHHE M U D VWBHFIRIDW H U YIIXGH R
LQW HJRMPQ H VMRV W H QGVEL XI@DY D O R U L BIROARE H OHRF BID UR P R @¥R O W H U QIXMLIY ®X] D P
H[SORUD©¥R GLUHWD GR MDFDU« QD UHJL¥R



+ DMMUD 1 DVKLDO
2 MDFDU« GH SDSR«DRPPNHURB«FEBUQ YRXMD
DOLPHQWIHY®RV X UH]@H UD @ DWWBQ | R UPHIV W £J LR
GHYLGDBL®*D /DUULHUD %ULMW O (QTXDQWR
LQGLY MRRMNRQVRPSIPLQFLSDORBRIWARYVHWRV
FRPRROHRSWHRLIS W AW K R SM2HELRID DRAD G X O W R \
FRQVRPHBUHGRPLQDQWHPRIADWH RAD RUGHP
*DVWURSHRGHUW HE UDRFPRRS H L [ HW H V W X GILYQHHW/
PDP IHURWOR 9HUGDHVBO &R XW L B YIRO

% U LAWRO $ UHSURGRB®RRIHUDOPHQWHM H
DEUHLMXO&RUD QWWWDRKERYRYW -PHDARRQVWURH
QLQKR@DVPDUJHQ8H FRUSRN GULFRWLOL]DQ

SULQFLSDORPOEBWUDYHVWBRGHQGRFOWIHW BID
GHSRVLGHWPD RYRWHUGDGHULHBIDD 2
VHIBRMOKRMsHWHUP ISHIMWMRP SHU BWQHRXEDO©¥R
HQWUH r&QDVFIBHQDB-WHDVr&D r&UHVXOW]

HPFHUBB GH-PHDVr&D ré&JHUDSHQPIVFK RV
DRV r&QDVFIRBUR[LPDGDPHQ@WH-PHDGLZBW
DO -XQJPD@L3D ~XQIRHWO $
HVS«AL$UH YV HIDVGL - WW U U L VsRWNIBIOH GHR RFD LV
DGHTXDGRVLP HQ WHSRRHSR VW ¥XD G CPORV HU QR
FRPRVQLQKHIY OKRMWHBH QWHUB®AB\O HFRWP B
" HWFUC¥R 0 RURQJLFD YRFDOL]®RW¥IRO K RIMHMGEH Q WARRRY RWYLGHQF LD Q

$GHQRPLQRO¥RLOQORYBWHPTXHRWHUPRNRVWULIRRPXQLFDB@®@HFRFRPSRUWDPYWRIWRW L Q GRW
URVWRODWIDUHPDOXVERRFLQKRUWRFDEHODLQGLY GXRV %DVVHWWL 9HUGDGH
DPSOHDUREXVAMHD/ W S«FEHQGRRQVLGHD PGIDR U

UHSUHVHQRDQWHED LPDMHV S « FARIGBW L GBIRU $VSHARY SDIDMMEURY

YRO@MY PHWUGBNERPSULP H @W EVYWR O 6HXx &DLPDQWLUSRRGWHED UDVL\RBE®DRUD SO RS «FLH
SDGUERFRORURGYRIGRPLQMHUWH RODWRERUD $PEO\RPBBWXQGHHPEO\RP POVFXPHUWHQFHQW
VHMBVV REWHUYOIXIQRGLY BRPDQFKQRUHJIL¥RIDP GURBGLG:DMW WRRO $FRVM\D O 'DQWDYV
IDFLDP@W WKDKFDUDFW H UG VIWLEFDMR W O« U RO R7RUUHY HW DO
SURMHE¥RHPLQHWBARIQILIJXKRPR P W UDRIRUFDQWH

TXH R GLIHUHQFLD GH RXWUDV HVS«FLHYV %L?IPVVWW DO
$ GHIUDGDERRDELWDWSULQFIDFPIHD D &DLPDQ

ODWLURQWRQ V HOQIGIR HQ WID&RWRH WO OLIKYRULFD
" DMAVIEXIEYR GUHQDJGHY £EU]HPW[SDQV¥RU FRIWSHFLDOBHBQW

FDQD GH D ®B:@ MHENO 0R X U\ O $HVS«FLH
(QFRQW HIDFEM®X VLY DO RFRMDW L QUHQONVBIP H U IHRD/@R
WDPE«PRIUSUHVV¥RORVRHP SUEWLFIDGLFLGDLV

HVS«BISHUHV H@WLDV WRERV VIHR/PRUJHQVWBD@MD J XD L
_ PE£JLFR UHOLYQRMED/O $OYHV HSHOMD®D
BUXJIXDARO ¥HILBUDV®HO L MWD O 1R WHUULWMPULR

LOHSDOMRQVXPRRXURLQ G X H VWA W ERP « UFLR
EUDVLOKXIDUR'WULBEUDRMELRPRDDWLEQHDUDGR
_ RFR UKMMEH RUPDHV WHILQM B U PTRDV 9HUGDGH
ODWPW O o HEDPBDYRMVWDGRBYDJRPYK (DS ULWR
9HUGDGH /DUULHUD 3L3®D &RPEULQ
6DQWRLEYDWRIRVGREXOLQDWUDBDUD EDUDQE
'"HDFRUBGARPOHYD QWD RHQWRNI EEMRRPXQLGDG F
3HUQDPEXEFRHDQHBURUDQGRIRUWH.RUDQGR
GRHQW R IHY/RHQWRWD QLP DLMO Y H\PWB UWWLOL]DG |
6X @D Q& DW D UAMRBID X 6 H U J L SKH G HIWD O
SULQFLSD OFPRIFRMH F X UN@L P HQ WHDQG RD © D GR

%ULWR HW DO ORXUD HW DO
FRQVXPLGR HP SUEWLFDVY WUDGLFLRQDLV &3
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/ DIDURV GH* XU/

/ DIDURV
$ RUGHPIT XDPDW@FE®X©LDJDUIMRXSHRRWUHPDPERYHUGRVWULEXTERWARGRP XQGRVWDQGR
DXVHOMWNHWBRUHIL-$IKODHHFNPDUHDEHUWRY¥NPDQ O9LWW O (VWBQLPDISWHVHQWDP

XPDYDULHGCOHKKHEELWHRRAROPJLIFRZHQGRDUERU FRWEDVH\DWXYHWLFRRW RUEDLSWR]RXFRV
SODQDGRUHYV

2VODJD DB RWVHQUWD@GRSOLVEXEBPD GFRRRUSRUPIWQRARQKHRKRBBKDHURGDBWDYB®IHV
7TKRPDV FRIDSHQDWPGHRPSULPHRW®UR AHORDXPOROAMRLREROIDUDQRVRGRRQYHQV
TXHRGBOFD@oWMUP GHFRPSULPHBMR FBUKGHKH NJ -HVVRWO ORUIRORJLFDPHQWH
SRVVXARDWAHPEURWPGHVHQYRGDXGHIVP S G Y HUV IGERBEU -HAVR O R U DEHHWF D P DXL WDV
HVS«FDBVHVH QWBAOBWVLPBHGRWHUPLWHQBROOSIHU | YH.BIW HPDNSH U P D Q BHADEH © D
SDUD EDL[R R TXH DX[LOLD QR IRUUDJHDPHQWR +LFNPDQ $0«P GLVVR ODJDUW

$GLHOMYDIDKWRSGHOHQHUDPRPYDWPWBD RULW D UIPP UG WHFRRPHRX SLOQRU P LIBHWVRXURYV
HPRVTXLWBRWDPE SRGHQF®POWHUVYHDAG\Wk PWHDUX W RVWW O /LVE RV O $PRULHPW
DO 4 XD QW VWU D VGHIHW IDYADB DD XWRWRPDLDOG BB TXHRFRUDFHUG RSRVAMWDO
FDXGDLD@WUWBUHGDERRSRVWHWHRHUQHUDRWROLHLWHV/R]JLWR XD *X'HG HHUD O

O DJD UWR\ IFDPX |1 O D ISRV W XIUDW L P L G DWBLRFRIFK HBWHL. RGVHFUH O «<NW. GDWSLQKRW GLGD YV
ERWHIX J D3R X JKWN O *X'HGHWO SBHSURGXWL YIDFPIHQRWEHD V S « FCRIY SDRID\HP]RQD YV
WHPSHUDGEDMNMHUUDFRUUHR S«FLYHW SDURQODOYHMMHQLWHY $0O«PGLVVIRE UHJLVVBWHRYV
SDUWHQRJIHPHWIS«FERFPRHSRVRPHUFD UL DHMQWU RS\HP TXH-PHDW¥RDSD]EMRULJILQDU
GHVFHQGHQWHY VHP IHFXQGDO¥R 9LWW HW DO

SDUWHQRIJ«XPDRUP®BHJHSURGBRO¥R[XQOXDRIGHVHQY RO YAR BQWRRGERROSHY W L
GH XP pYXOR Q¥R IHFXQGDGR GLVSHQVDQGR D SDUWLFLSD©¥R GR HVSHUPDWR]RL

2VODIDWHRVHFRQVR O LKRIPBARRGHOIRPS RUW DEDW BNV T X LWVBPROuJGHDVLGRXMDMEXQGa ®IFLD
GLYHUYVLS®DEKD 0XQGLDOPHQW WHPU BIH HVS «FGHY F U L3WIDWVD O 1R%UDWLO
GLYHUVIKkGOSHHVWRHAD SUR[LPDGDPH@MWB «FUHV LV W WQ/EFMHT R H K H JID DRFRQVLGHUDU
VXEHVS«FEKHGHQWXVLDVSH&&RWWD 1DUHJL¥RUGHVWRIQFRQWUDGINS«FIGHDWXDLV
RFRUUHPIHUQDP EXRK UDW O ORXUD7DYDUHV *XHGHWMWXVLDVSH&RMWWD 1HVWH
FDS  WEAORWDFDBRWVHQ®ED HVS«FGHODJD UQRBN |1 JGRILG®OL O YHVDWUISVR6 LVW HRD MD Y4
PRV WUDXGRY VBIR FDOU HV XKPWEL Y HU V IQRDNMGEFRQ VL G H RIMYGPR WR VGBIOV S« FGHODJDUWRYV
UHJLVWUDGDVY QR HVWDGR GH 3HUQDPEXFR



HVWDGR$PD]RQIVUBPDSHRQGIGRUDLBDUE
0DUDQK¥RUD EHUQDPEXBRJRBVK ISB UJLGHY DV
*HUDLVS UGWV@VBRRS H D QHHBRR3DXORR X DD O

ORXUD7DYDUHV *XHGHWQWLDXVSH RRWWD

ORXUBWO D ORXUBWO E ORXUBWO

F 0R X UHD\W O +DELWDR UHW\ B VFDRRAD W D V
SULPEUNVBIV XQGEMIDHVERUGBRGHQ@WMPE«PHU
HQFRQW HHPGERMW MWK UH.YD U T XXWE D QRWERUL]DGH
$YLOD 3LUHV &LVQHURV +HUHGLD

+ \WMUD 1 DVKLDO
SXQFW®WDXU®GDDUERU RAROIGIRQFRQWHBGD

GLIHUHQ®WXY@MDWU Y R UHWD U D P HQ WH/ @ BF K ¥R
$SHVOIBLVVREVHUYDRRWWUDRHLQGLY GRRG\H P
GHVFBRY R G UDHD OLPH BW®RIUP IR RIPRHG
'XHOOPDQ $0«®BLV\DRVHPSHUDFWRDEDHV S«FLH
WHQDWHSUU[LROVHP S H U VRXIGHRD P E L H QW HX H
YLY H¥P DF DU D FW H&HYMIIDADH¥ RVK HOLRW 8§ DBIGF R V
+XPSKUH\ $YLOD 3LUHVBXDGLHWDFRPSRVWD
SULQFLSD GRHHRWPH JP B VL QF RXMRKLPHQUSWHU I
DO «®H UW U p SIRRPHRR O H p S VRHUWAHNS RR/H P "S W HU R V
D UD Q KDLWW O /IDUDQMHLUDNPIMH\BO )
XPODJDRWTS DIXRG H P R Q VARPS R P M@WHRWS HF "I L FR
' HVFUG¥R 0 RURQUILFD N

GXUD@®VBHU RGHRIHSURG ¥QRPRI[LELCGEDUEHOD
2VPDFKROVRGHPWLQ@WK FP GHFRP S UL P HORVRVUR

OH[-HOHYDGI¥B X GEDD O D (DFDE H®P®X G D Q@HE R U
FORD DI XD @WMRPHDNVKHJIJDPDSUR[LPDGDPHQWH

QD UHJL¥R FHIEOLFD $YLOD 3LUHV 20LY
FP HYLGHQF IRFD®IGPR U ILVARXIEO®HV S « F§ 8 « FG D
GLIHUH®WYDDPDQRRPDFKRNVSUHWHW@RFLQRRLY $\VSHFEVRY SDUDVVEZURY
DORQIEBGRMUWHPLSHHDVUGHAWBHEHOGEH RORUDO¥RUDBPHJILVW R IKGROW L GWRADOROSWWMMDMDELQHO
ODUDQMWDHQVIBPHDYRVXDIHISRVVXARUSREDVH | QWHUPH®IS®DRPHW IRRGLIGHRN.ZD O GRF Y X MWLM L
CIFDXEDLNWVWUHRWRQKRSRUFLRQPDIEKQWIR g \ywRVRPR@J L F D XSIOWDXR \RE QW RP BIRRQW H VW L
DXV-QEHEDUEHYROD 3L UMY WWO 2IRFLOQKRGHO JmGIR 0B JDYWES LV 2R ZD O G R ELDHDYULLADIRE D W

«JHUDOPPOQWRAGJ EGRXPDSURWX@HMPPDUFDGDHQFRQWQJ[]FGDLGDIEUHSRHQDXDQWBRQJR(V)FID-IU\L
QDMPHINPHQ QVWOR FK UHVHQWD® I:R)DOFDX\)VSNFULIDDHPEVHUYQGBMOP-H’(\ROGEI%U(JJVH\
XPDOHBGH SUHWQMMR J LIMER QMMORDV D O L -S)OFUW DHRW D O

ILWW IDFHUGD HW DO

FRUSFDFDXOMXFGHFRORU YEIYRBIHFRP S U L P LIGRRPV

PHPEURBHPGHVHQYRO XBRAHVFRORODWLYDP &6 @bV

HVWUHRPWIRODOFBREHGPERBNRSRUFLRQBDDPWQWSH LQFDRBED@BIV S « FBLHHF R GUSH U GIDUDJPHQWD ©

ODUJR FRPSDUDGR DR WURQFR $YLOD 3LUH\GHKDE LWIDW YV DSHORY DQ®RGHV P DW D P 18 R WURD
7DYDUHV ' SXQFWDMAE PSUHVHXWRHUDELOL
DVVRFLOEDL[DHFXQGLGDE BHTXHGDWHQ\GAR

SXQFWDSUIHV HIABD®L VWU L XOS@ %R LER6 X0 RERUU-HAFIHDU QD P EXIFRRUXMW R U QDIPUFLD OP HC
RFRUUH@@&:‘RoﬂpE('-TD(DGR3U’"U>9HQH]X"”3‘DDQDVLQVXVWHQDWQ‘GH)OHHVWI—BMJMVH@IWI-&QLGDGJ—H/
% R O "N %) D \DIOX B ROH V@RED QDPHEGD-OKRUJIRQDgRQVHUYDHOYRQWHP S GLPG S 0D QRM FLR QB HV

1LFKROVRQ HW DO 1DFLRQDOPHQWH @LfHW(lF*H@&'hRUMWD 6DQWDQD ORXUD

" DWUIEXICYR



D ORXUBWO E ORXUBWO F ORXUBWO
2FRUUHWYBEUHWQRRLRPBHODWBWOaQWL]

OLPLWD Q@ER NMFRROWLYRODWLQUBKRCGWRQ
&RXWLQKR

+ IMAUD 1 DWUDO

1 IXVFRDXWDWPDODWHYV S«FEHKEELWRWUQRWHPL
DUERU FRDWWD O JHUDOPHQWRFLOGD
YHIHWEQY¥RDUEXVWDLYBpUMHOD«BHRFR U WHW E « P
QD/VHUUDSLOKE ROV &YFHHUWX U PRD@MRUSSEAM DU
GDSUHIHU-RUDNLYL®®RGHU RGBWDUGHPDLYV
IUHTXHQWHPREMWAM YDHGFR ORFDNVWRPEUHDGRV
WHUPRUUHJIJ¥XRPQW R QAHRDWOKRRPVROLOWUDGR
WHPSHUDWXIUDRHQD&DP S RMD O PDQWHQGF
GXUDGBWWSWU RGRO/WLYLEPBMVMHPSHUDBWNSBRUD
P«GLBH r& 9LWW=DQL 2FDVLRQDOXMQW H] I
GLIHUH@QWSRWVXEVWUBRRRYHJHW DIKCHARE £ HH D
WURQFRVGR¥YLOD 3LUHVR TXHLQGLERKP QLFKR
HFROUPHKRRW SHFLDGIXDDBRLROWP SOLWXGB FLDC
7TUDWDSMXP SUHGDEBRRUW X QLYRSIRAWD O
FRQVXPLQXGCHRD DPSODYDULHGOBGGHSUHVDWFRP
SUHGRPLQGEBUD QKDY «BEHFROFWHURVWPUSWHU
&DPSRV HFRQVXRR HQWXHBRD W « WLHDJ H VWD O
HSLVuUGAHDWXWRID&DP S RIWW O $VI-PHDS/HP
RYRV DR PHQRV WU-V YH]HV DR DQR 9LWW H

" HWFUG¥R 0 RURQJLFD
7UDWDG DPRH QRMWV S « FARI-QHUWRPPDFKRRAHGLQGR
FPHI-PHDVFPGHRPSULPH@W®R UR FDLRANFD O
6XOFRORUPRYES RUDUWHRWWR@FLQ]HQWD G B VSHVRY SDUDVVE URY
DPDUURQ]HEGRRFDFKRAVMSUHVHXWDPDUER®YDGD)RUDPUHIJLVWURGRKWOPLQWRVPRFHYBBLEUDG!|
RUQDPHQWRBBVFDPEVWDQFBYLOD 3LUHVSV  2vZDOGRFYUXWAELYV DO R SWMRKUXBMD U R Q J \ROWRDHY L
GHVHQYRMFRGR U MRARFI URPQLIRURKDLQGD |y sHEWL Y DIPREXVRIU HJ LV @ RLRIWH V VBLHIR) [BGRR
XPDIDL[PODTOHHVWHQBGRXFDWREDVEDFDXGD ¢y, @siRLRWDHSH GRGLJIHQHBQRW UMRDU OH\C
LIRQBRLQL ODFKRM-PHOGLIHUHQFMWIFPENP o GEHyxuvHY 9Lww DO«PGHB6NUMDELQHO
RWDPDQKRQ ®RI-PHDWLJHLUDPH VW W
Q QKIRQ ® DYLIHLU QR © LQWHUPHGILMOOLDHERFRHORXQMHW 3KDU\QJRGR
FDUDFWHUXPDRWGIRGHGWRHR U I L VPRX DIR V
WUDY DOYRRYD\RW UR L Q V&IDW\S RIGEIDGD 2XWURV
PDFKRBHVWDFR WHPLS-G@DWUHD G VH Q FLIDUWD
SDUDVLB/IDYWLILDPGRRAM HP DW R&AHVR V RPX P
UHSURGX©¥R H LGHQWLILFDO®¥R GD HVS«FLH ' $QJLROHOOD
6WURQJ\OURISEIBDE GVBWNUMDE L QHBOW]LDY DV VR
" DMMULEXIG¥R ODUYGIHSK\VDORSWRWHPDWRGKEWRR Q DH/R
1 IXVFRD X HIYWXW W U LG MVGERNVXGHOGRNVWDGRWYLVWDFDQWR GR SHQQYWRBKMMBEGRKY TXLWD
8QLGRWXUHJLERU L E HIQXMO X L Q BHRVD O J XKD/ VH YV
GD$P«ULBREX QP WHUU LB\ IROKHHQRRQWH P GR
WRGD UHJLYRUWHFHVBRIORRFDW N®IQ GRDPE «P

HQFRQWQ RVRURV UDQK&RD B RUDQGHR VHQGRRQVLGHYDGHLD ORIPYWHWHGWEYE&R XD

IRUWHHUQDPEXHRIJLSBHUD BDDJREZWVKLOLQDV EDL[DHFXQGLGH GHTXHQEWHIGH RFRUU -~ QLD

"HUDHSLBHDQHLORXUBVD O ORXUD 7DYDUHV3HUQDPE)(—FPRERUFDFRUHB £EUHDBWRWHJL%HDWHU U D

*XHGHV (QWLDXV&SRVIWDNV R ORXUD HW %BQWDQD ORXUD

$P HDEDV
$V SULQFLSPHWDORBVHVS«FNVMRD GHJUDGDK®W¥R
IUDJPHQWG®BKRE L WIDHOW[SDQVERGHVPDWDPHQ\



+ MMUD 1 DWUDO

+ PDERXKDXP ODJDUYRRNXURIFWRW«UPXMR
KRPHRVWWV¥HPLEBSHQGRIUWHPH@DMVFRQGL®O-H\
DPELHQWWIX\D LD | O X H QEFLLUIDHPW D PH @ WRIG KNDH X V
PLFUR KDEEWHWG&ODWNLQ 3LDQNBLDQND
5RFKD .HDUQHBUHGDYHF $QMRBRFKD
'"HVVHWRGRSRGNHWHIHUEGRRWH U U HV WHV W U H
DUER U FRIOMR V5 R FK D ORXUBW O FRP
KDELOLGDGBGHURWXSHUI PLNWWUWLFBIQGR
I[UHTXHQWHFREQWH YOHPR SDUHGHV FRPXPHQWH
HQFRQWHB ®PELHQWHED QRIVE L WDBHRWP RT X H
GHQVDPH®MPHR QVW XPQGRPLQXG@ERFUR KDELW
HPHQRNPSOLWXGH FR DOH P S D FWIDQNWR/DX D Q W R
RXWUWHDAS « FLHWW $QMRWRFKD ORXUBWO
YHUUHL\D D 6XBLHWRUPDSDLQFLSDOPH
SRWDUWUPSBOMUGHQBWHSDIHD®H+HPLSWHUD
2UWKR S WHR®ILIJBDRHVWEDSSHOODULR TXH
FRQWUSBXR FRQW URBH DJBHWMWRUEBMGRHQODV
5DPLUHMWDJXDV $QMRWRFKD  3LQV&R X]

3LUHV ORXUDRJXHLWmRPD 2 FLFORSURGXW.L
GXUDDQR/ RGARPGHSRVIGHER IRW RS/RQ L Q KD GLDN W
OHVKDND
' HWFUGER 0 RURQULFD
$ VSHRVRV SDUDMVEURV

7UDWDGHHXPD HVS«FSEHTXHQIRPDW« FP GH
BHQGR PDERXXPDHVS«FL[f#tWLFDQYDVARBUDVLO
FRPSULPHMQRMIRSOR[LPBGRPGH RPSULPH@®WR UR

FORD BDL® VDO ORXUDRJXHLUDRPD 6 H X HVWXGRXVHUHRKXHVXDGLYHUYV LSO HW SURLAN H U
GRUDPBRUHVHX@WYDGURERUPRUL]PRGARDL[BOD URM LQIOXHQFRDGWHUB&MRYVSHGH DQRV

FUX]DRFFRU SRIUSHQG L F X OIRd PHREIMRD XRO«@GH  SRXOLQ &ULVFLRRAW  $QMRWO $QMRYV
Y HQ W®HHF R O R U DREDMRDIE R U Q DE3HP D Q FK MW F X UD P RFKD )HUUHHUDO -EIRUDPHJLVWIRDGR)

FDXGDOJXPB\DVWHVFDPWVWHSURMHWBPHOKDMWH QWHWWRYRR\VDORBWWMBI\VDOR S WHIRDLGHLM
HVSLQKSRWVRDPHUXEGLIIGLDDWIB 6DVHQAMD QRWUDWRWURLQW B\&RRQD/AV uBRIRK R U LWSNLR- D

SEOSHEUDV 9RQ 0D\ HW DO LQWHVOHQRD GRI]HUUD /DUFHUWGDO H R
SHQW DV W RSP TEHIR.PRWL WOOREBDX O P - H3/O P H L)®M L U H
" DMUEXICER /IRSHVY D $PLFURERRB®O R DRDRRIWQJRFHOLD

IDWIGRBRQWL @HQWHDEIN S « kIFFRQ VL G HWDGY R WOW H HIROMMBQHURMILFLOOENBPIDRPRESFUHPR QL XF
HFRVPRSRPRWMRSXODEHPHVWDEHOQEBIPXDVFD$EVLGLWDLFKRGHXWPDULXODGRVSRXI@PLQIKDPH
GREXO(VWDGRMGRIVIHQ QVXBDDULFDPSODPHQWHHGRVSREERKSPXODU)IHREYVHYUD HW DO
GLVWULERAGDVVRPUHJILVWEHRAR U U -IQFEWR GRV

$P HDEDV

HVWDGRXUBW O *XHGHMWLDXVSH RHRW R/ D
1¥RIRUDPHJILVWDPIGDEIDMIHV S « FARV HUQYDVR U |
1R1IRUGHWRWRUWBQWRE L R P&D D W LY D Q QR

HEHPDGDSW®OWGDGDL QD QW UQBRHA DV WIHPG “F&R V
ODWHWO o QWREPRGDPIRY &RVWIW $YLOD 3LUHV
GHFO QLR SRSXODFLRQDO ORXUD 7DYDUHYV
6D]JLPD +DHPLJ 8HW] +R#HN ORXUD
1RJXHLURPD ORXUBDWO E ORXUWDWO F

ORXUD HW DO



IO RUHYWDABEU HNRIYO W L WRKERIWD PE SRV WH U
UHJLVWHDIRD DE&HW UD Q VH @ YW 61D WHW O = QM. F D
&DDWLQJD 5RGULJIJXHV HW DO 6LOYD

+ DMMUD 1 DVXWDO
'UNDGRVD®BDGHVAWKX@DODJDUWRVRUH A XU QR
IRUWHP HD@WRF LOGHRU U D S L GRKELULLDK\D\D

3RV VGELHWQ HUDBIRUND DHL.DY DPHBQLPHQWD QG |
SULQFLSDOBHGWHXHQRYWUUSRGHBVWUUSRGH!
LQFOXLQGRWEDFQ ®RMWBY RVH QVHWBRY GIW
DO $ UHSURGRERRIHL QF L S D GIRDNEMIPH V H V
GHPDLRMXQIGRK UD QWWW DRPRRY RY DU ~RGFRT X HD
PDLRULDV-PHDWHSUR G X&VH @ BRDGH Q T XD ®RW R
MXYHB®PWUJHPHMXORRQRYHPEBRQGDV VLR ¥R
HQFRQWUDGPNDVUHSURGXWRERQWHQGRO FXOR
GHVHQYROXDGRINVQ RVR GIRVV IFRP R X Y H @ I X H

XPDHYLG-GFLDH V F L PSHORYDR Q F¥DE R O 2
WDPDQXRLQKXAED[RFRPFDGI>PBSRQGRRLRYRV
YLWFK

$ VSHFVRV SDLDMVE URV

JRUDPHIJLVWEDGRVLWWQUBRLBHVEHYRRUGHVWL
RVQHPDWUGEHRAM RFHIMSFHPSOHFWB QDB K\VDORSW 1

" HFFUS¥R 0 RUR@JLFD
OXW]D®H«B8 RWUH P D WHBFH®RR P H WRIGRK G HUALL [ HH WD
$SUHYVHQDVD QHKRRJ S RSHITX H @R G H QIEARF D FHME D

DO
GH PP GHRPSULPHIRWR UR HPRDFBE&HV PP
HPI-PHDOMHXRU&SRPORQJPBEBR HPEURXUWRWU«P

UREXVWRMWQERGEWPGHVHQYRBPEGRBRHPEUR
TXREDUD FWHRPS B QW D G SRVDIXTRB G H QW U HH $ SULQFLYSDA H U D E IGH. G DIG3R V DAR DG H VHWLVOD

YH]I—R\/FRPSULPI-<i3(RIS’\R1JSI-RDFDEH@LIJ)HODWLYDPH&VV%FL¢D GiDUDJPHQW®KK L XOWBR W

JUDQGH FRP IRFLQKR FXUWR 5RGULJXHV HW HOQREGRGHVPDWDPRRWRD7DYDUHV 6XIEDL[D
IHFXQGL ®DE&BED HOHR FR U U -QHFQD W LY D A M QW HV

HVSHFLDOWPMIQWRILVLROIRALRHWIORMBHA JUD GBIGD V

VRERUWUBHY D¥XRN U p@GRADW IEGFRHUQDPEXM HRR DO D
VO IBRANUID
$HVS«BSUHVIEQWW UL BX ‘RIQBFHFRUUHVXVFHSWLB_IEVGDFBWLGHD)FHEP[XGDQ@[BWVER

DRORQIRHWRGD SRUCYRUGH VEDLQDNVBWO = QWLER s 6 HPR P S UR P HOWHIQ X W H GEYR DYR SX O D © - H
DEUDQJHRGHRYWD GRS LR UDQGRIRUWIDUD ED o i iiyup 6DQWDQD  ORXUD

SHUQDPESORDIRBNUILBEBDKLORXUBW O

2L W D ¥HMIO ORXUD7DYDUHV *XHGHWWLDXVSH
IHWR&RVWD ORXUBWO D ORXUBPWO E

ORXUBWD O (VwRVVRF LUDIEE QW HORUHWWR®DLV
GLIHUHQOWWVWWKXRGHHR QGLCFEBNVP EWIDFHFRPELQDP
WHPSHUDWX®IDOM) XDH® WU Hr & H r& H QGLFHYV
SOXYLRP«WUH BRVYBQ WUHD PP 8FKYfBDWO

6XD RFRUU-QFLD HVWE YLQFXODGD D £UHDV GH VHUUDSLOKHLUD HP

$P HDCEDV

" IWMIEXICGYR



+ MMUD 1 DVKLDO
" LIXDQDUE pUH®DL X UQ BV R F LIDIGAE L H QDVIHAE W L F R
FRPRLRO/DJRFDQJIXHW LOD 3L UHWVRFNW O
%DUWHQ /RSHNW O < KHOLRMFE£ER LPD S MB]H
FRUUWRE UMVS DW D\WU D V Hi LI\G LD U BV F D SO
SUHGDGRWYHOD 3LUHVXDBLHWDUHGRPLQDQWHP
KHUE YRBERWDD P E «IPQ FORXIDU FD R YR8 HD Y HN
LQVHWRWLQ@\VRQ /IDJHOO 9DQ]ROAMARYV
&RVWDILWW $YLOD 3LUHV$ UHSURGXRERRIUH
GXUDQWWWD®¥RDXDQEB®RFKRNLEHPHUULWRULD
%DUWHQ /RSHNW O UHODFLP@DXP H Q@R
SURGXOER WHVW RV WHHRRIDU HEDWH FUX G HV F - G
WHVWLRXDIDWHQ $VI-PHDWNVFR O KHRI F H IERRPV
EDVRIDVD%GIFRQGLPRRSRBERGGD GHSRVLWDQ
D RYRVXHQFXEB®WUH r& SURWHJIDWRYV
HFORV¥R %DUWHQ

$ VSHFVRV SDUDMVEURV
6XFDYLGPIBGIR P £AVWRIIW R W U R L Q B/RIG/MBLEQUD.OD U
KHOPL@WRX@VBP«ULEBSXFRPRBODHXRUWOVDQ
$ FDXGDWPRODLFXYUDWRHMIDW\SRYRQOGRILOI
EUH Y L F DEX3XD WIDO R 8 W\ MBDH YRIVO 7DPE«P
" HVFUGR 0 RURQUIED MERUDRHJILYVW IRDIGHRWW 1 @ RRK R U LV IWKIDF@D R V
3RVVIXSUR[LPDGDPHPBHRPSULPWRWR UR FORYEBBD WHEKERNKURVRHOHEDRQNOLFRWIUSS B
VRPDGRWPDP«GLGH FP GHFRPSULPHRDX®@DO3DUDGLVSREXRV\HMXRI¥RRPRVW P DLIRWHV WL
SR G H QIB®RF D @AW P Q RWRWIDM |R GDPRY &RV w DY HV FEODHDUW D GRHL J X D QR% U D @H®Q H] X HBIBU X

9LWW 2 GRUDBUHVHQWBRQW MWWHQGHQ®R VAYLOBLOYD &DQHBDV $PLFURELQWBVWLQ
DH[WUHPLED®GRORFLQKRXUWRUUHGRQE®P®BR FRPSRBWDQFLSDOREQRWW WISGEHMPXFRQRASEBRF
QDUL@PYOBRVLFLR@DGBEYLBRVWIIRON PSDQR ODFNLHWDO (QWURVVHFWRSDUDHWDIFD \

SURHPLQHRWIOFRORUPBPRYRB RIUDULHVMRMDVD OLGHFBHO\RPRBRWXQGBRVIXPCGLY @XRWHEHUQDPEXFF
HVYHUGHGIIGRPLOQPRWR GRUVWRILELQSHRGU-HV 'DQWDV 7 RIVDA V HHPFDWLYBHURDWRPLFR
PHVFODGRWR@WODURNVFXURR YHQWIMV/XPLQGRDXVDGDRULKU\VRVSRWIXPHWDUKL]D®OFFRYLUL

FRORUDRDARFODUID Q]ROIMARY &RVVWDWW %HDXYHBDVUBLBRPOUSXUHRNISGGIEXRH I O
%DUWHQ JHUUHLUD ODFKDGR HW DO

" IWULEXIC¥R $P HDEDV

$ HVS«FHWHWEL VWU LERUGD L - WY RSLEDSP4ULAD 1R % UDWIHVS«RLHRQVXPEBGBDMOLPHQ@WEBTXHYV
VXEWURSGRQPRYWRO«[LFRR3DUDJXITHUDQJHRQGR XHUUHLUR $0OY HWD O $OYHMHLUBDQWDQD
% UDMLOK®BNULEHQ@KDWWHQ (P WHUULBMWDMIROHLURD XWLOLQDRHGLFMWQIDGLFRRPORWLILQEUL
SRGYHHQFRQW@REBIDRP BM&DDWLQHDUDH®R WD %D U E RIVIDO $OYHVYHLUBDQWDQ ORXUD
$WOeQWAG MW O HPWRGRWVWDGRVHJIL-HVODUTXHY HFULDRRPR QLP®RP «VWLFR%DUERVD
1RUWRUGHNHQWUR RHROLK) DWUDDRXUDD O &KDYHYV GHYLGR/XDPDQXWHQEL¥RS OBXDV

ORXUD7DYDUHV *XHGHWWLDXVSH &RWWRD SRSXODOHMUHQWDPFDOD&HFRQWHEH DO©-HV
ORXUBWO D ORXUBWO E ORXUBWDO DOQWUpPSLFDV FRPR GHVPDWDPHQWR H SROXL
F ORXUD HW DO



+ MMUD 1 DVXLDO
( FDWHQ®XWOHV S« FAHODJIJDBRAD WLYLGDGU D
FRPSRUWD PHOWRLWDURDERQWRQOREVHUYDG
FRPPDLMIHTX - GIPUD O KRMV X HERVUHH P HW URH
D O W HPE R LRF DV L R Q D GRHHVQIIBRY R OFD UIRUUD JHD
9DQJROLQLEXOSLVWULEXMEBRMWHPWH ODFLR QDG
SUHVHGQRYM JHW B@HRHE HPHVWUXWXHQ®R QRV
FRPXPHP £UHD&HJUDGDRIOHWP HVWEJLRVFL®H V
UHJHQH UDIERARH VODIMR Y~ $O«PGLVVRHVS«FLH
GHPRQVWHQD L ELOD®MGH B ® FHD\E U X HDV HID O
H XWLOD/DWHUPRWHBRPR HVWUDWGBLD
WHUPRU U H JXE\DRURFQ ORRBR QG X BPRXSHUI FL}
PDLVXHQWMNDPELH®@WHXH LYBLDQNILWW
$SUHVHGQGWBVWRID YRUBQHUDCG RSB UW X QRERR D
SUHGRPLQG®EQPHUW HBWHGRM. W BE X EQER WD\
ODUYGHEZH VR XURYD QK RWR\DRLSIRG HVXLO SR G H
RSLOLPHQKRFPXSLQRUPLJI®®D WYTH/ HSLGRSWH
9DQJROLQLGUXPDQWRIMUHV 8WLMHDBWUDW «
GHDOHQWD HNWBPBE «PR GHQ JHEM G3-H F G LRAH
PDWHYHDBWW@OPHDARY SD GBS RV LWPQ RLD
RYRWPD P ELHQWRHP\E UH DT>&HM F O R @HSRIFH U 6B
GLOGH QF XEDEWRPSHUDMWQWDM r& &DULOR
)LOKR HW DO
' HVFUG¥R 0 RURQJLFD
$SUHVHQWARPSULPHRWR/ UR AXRDFOIQRWUH  $VSHVRY SDLDVVELURY
FPH FP $HVS«BRVVELPRUILVIPKF®PPDFKRY YRUDPLGHQWLILRBORYQWEWHVWGAN J-QHURYV
DGXOWRMLQERORUDGHMRGH FO@UBURH-PHDVY 2vZDOGRMSXYDO®LOYD H$SOHF WS QIDF H LHID

DSUHVHQWDQGMNLYDULDSBYBLVWEYDULDO¥R, DO «®IRFR U U—GHIHP DW RE BHQHERDE G LD\
RQWRJHQWMQB&BEBM XY HSULWGRPLQDQWBRMEBWM /5 spypvLWDQGR RV SXOP (H¥DBIOYDWXY G
ODPHGDYLW BB VHD&WH V'S U R YGLHE B /O KSIDW & L V V R

WHRXPDOLOQKBUWHRUWPOGRWVFDPGNVODWDXGH V
Q $P HDEDV

RFDVLRQD ®RRHQWFP BFU L \GW B F UFHDAUD FWHTUXMW L FD
6XDSULQFLYO@OQHUDELGOHERGHE GHIJIUDGD®¥R
RGLIHUH@HH\DS « FGRY-QHUBRO\FKBRE& UL IR O

VXSUHVBEHRDELWIDWYHVWRXVD 7DYDUHYV
(PERUDHNMP SDFWDRE®HV P DW D PHHRYAMRDIWL Y LG D G
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5RFKD VHQGRVI-PHDVDLRUAXHRVPDFKRY DPHLYDRHQWHVINOCBRSHQWD VW BB LO®HOR\HSQ RWO O
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SUHGDGRHWY«BIRGHI[LEXRFRPSRUWD BHRMWRV D
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JUDQXODGWHUBRBDOYHGWYXE «UFBDIRVEM QWM HHFNREBEMHQFR QW QBRMR/W £ GOV UPDQHID GXOWR
SRSXOD&GHWFDPDH/QWPDLRWHUHIXOD&KBYVVLPLURVVRFLDGRY ¢ SHOH GR KRVSHGHLUR 2LWDY
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HYLGHQWH FRQIRUPH UHJLVWUDGR SRU 2LWDONHRY WRH LYGEMFRUUH®MNEHM U D G DKA¥RN 1 IGIRAD
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SDOPHLBRYLQ]HL&ROWN D DIORUDPH®QRFRR VR HV OR F D BHERASRK O D © DHAY/LHIDRD X PH QGVMIRVK D QF H V
WURQFBVGRWRFUMPYHJHWD®K¥WR D HMDO GH HIWLQO¥R ORFDO 7HL[HLUD
"LVWULEXRORK GRRO LW BBRMY WD GR5L RUDQ GHR

1IRUVBIBUD EMUQDPEXBERIRDIUKIBS UGWRBRR

GH -DQHLUR H 6¥R 3DXOR FRP RFRUU-QFLD WDPE«P HP £UHDV SURJL
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IORUMHNWPHQWHV X WDWD QKDRVDUEBVRXORKYD D
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*XLDQBEXULQDWRPRIO WHPGLY H UMD -GIRg6 U D \BIHON |
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WRGRW VWDGEHILYRUWHODWRIRVVHRPIJUDQGH

VHXR/DELVWDWEX / XV LW X DQeARRHG HW H UQLR XYW X UR

SDUBWMRM RUGHN@RMVWDGRVY QDWUD (WS UGIMRWR
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1DFLRODOPHIQMIVWUQBYHVWD GFRGFUHPDSE HIWHQV¥R GH VHXV KDELWDWV %HJHUUD 6DC
$PDJRQDV 3DUEf 5RQGTQLD 5RUDLPD 7RFDQWLQV ODUDQKY¥R

V



+ DMWMUD 1 DVKLDO
(VWHV S « FKIDHE LIMPIE L H QYWDHM. DG REW H SY UW X U BD G D
IORUHWWWDNDEHUWDNVHU YY\GDYGFDVWREWLPD)
SDUIRUUDJEDUG RM O 6XDELHWIHQHUDBLVYV
RSRUWXQLE¥MIDYD +LOOHVKHLP FRPSRVWD
SUHGRPL QD QWHRAH I WHWWHD LLVX W RAD VW URD O H W W |
PDWDPEWRQFQRYHUWH EUWHWEEVDGRY G XR\
RUJoQLERDUFD@OXHB W O 0 XV FHVMD O
JLVLRORJLFQRHUWRIGS UR G PWEKRIV-P HDV- P
GHPDQ®M\ P H Q WIDRILHOPDNRAP DFKRMHFHVVGWD P
PDLRDTXLVLG¥HR-DOR)%:PHDWHSUR G X WIDEW P
DSUHVHQAMDPRRWD[BHDTXLVLEOMRDORMHDVQY¥R
UHSURGXWHFEBNHWWRHWWR 2 FLFORSURGXWL
TXHVHLQLFQDSULPDYHWMWRY « PDUFDSROD
FRPSHWGOEROW LISDRVRS\R XPDI-PHDIDQ]REMQ L
DO HSRV VIO KWL VW LGHYBDNV DODP HQW IS |BRR VW
UHSURGXWLYD H GRUP-QFLD

$ VSHFVRV SDUDMVE URV

$KHOPLQW RIBDXQMDF@®EEDQWRFRHQWURUK\QT

WXPLGXOMMWPDWRRBREXYMDUDYDVIVIRVKD QRFHSKI

JDOHDWXYVDORSWHKWIR UHWX\WMD WXSLQDPED
" HWUG¥R 0 RUR@JLFD 2VZDOGRIISHIMHENDU\Q JRBHRQD U S HQBSRIQ L F D X G
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9DQJROLQL HW DO %DUURV HW DO 7HL[HLUD HW DO

" IWMIEXICGYR $P HDEDV
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FLGDGIDQIRBDOL  -DUQHYINFE  ORXUDWO /1 pp 6DQWRV 3LQWRDO HPERWSBHQWUMX
D ORXUBWO E ORXUBWO F ORXUBWO  HiHim@EwL LQIO WAHQKRPISR RY BONR W YHFDHIMW D
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HVVEVS«FERQVLUBHVWD E HOBIFHUP HOPWGIR Y RV g xp b W LFRGRP FD QL P BEHVWLPDOERUHYLW]JHUD O
DPELHQWHVNRUQQYDVRRMBPFRQWRBRHXTXLS«ODJR 7RUUHYV HW DO
GHHUQD @GRR URQRE UQ D P E XU BLEW D KW O
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QRUWGFOXBEGBRDPEXFRUD BEO«BHUHDRDVRODGDYV
VHPPDQXWH@D¥ R D O L GDRGKID EL WDXMDWRSXOD® -H
QERDDWIGRB D UEFK{D 7TRUUHYV &DUY DONRXO D

WHQGBPSHUPDQHHFMBRQGLGYRILVPR GHUDIG R
H\W O E ORXUDW O 8P HV W XGR HQGW enm O

HOHYDGR %H]J]HUUD 6DQWDQD ORXUD
UHJLVWH®I LPHYLHDHVS«RUBDUD EPEUHDV

GH IORUHVWD QD 5HVHBYIVEDPMIMXOIBA IG R
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£EUHDVY DQWURSL]DGDV $YLOD 3LUHV $OE
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G HD WkH RW RVH Q G-RP H DD L R WSHAR &R UDH? D LYY RV
5LEHLUR )UHLUH
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6¥R UHODWDBRVQHPDWHUGHRWURQJ\ORVENUL

3DUDSKD U\ Q/FRGEIRQBDMOMD U HHGIIDP HEWR GG D H U W

2VZDOGRIISHIDMHEVEDOGRIVGDRVDDOGRFUSX]LD
. IMRUEXR O RURQILFD 3KDU\QJRGRBRHDXOLFGRY]F D BLKH QYU DR G WM KDD

3 OXWRVFHVW uGHRAEK R U LEWH\FDO DREK R U LWSV L F L

2VPDFKROWLQHAHHUKMH FPGHFRPSULPHIRVWRVUR
DO«PROFDQWRRQOIDIDRF D QWK R/ISR RYRMRAFRWH VWL

FORDAROXDQWRPHDPAHGHP FP VHQGEFRUWDImWR

fYLOBLOYD $OPHLIBWO % U LMW\ O
PDLRBVS«FIGHRR J-QHURBRRGULJXHV $SUHVHQWD
*DOGLRW®RDO 1R VLVWHWPHYV S L UDRHRIULRRP

GLPRUILWHPKXBOLGHRQIHRWDFKR¥RDLVREXVWRYV _
HH[LEHFPDQFKQVVR[DYLWWROGEHUJIJ 5LEHHW SHQWDVWRSD CO@L R WWKWEDGIB! P D W GERM-QHUR

DO $ FRORUW@gEBFLQmQFDVWDQKRFRQFDURSKDEGL&)R/PRHFWRSDUDM-LJ/ILDWUE’)I-FPF\NI'REL\HSDOD

G R U VR4 UD O P HRQ\@ HD HVEUDQ]FIXFP_(D)IGPRD-I\)VFXUD\&XWURPEDBXOBGG—D(OEUMKLSLFHS\KDD@MA‘QH)

LU U H J X (IDWIBHX P DF D X GPR Q FRPD Q« lSVFDEH@D /DWUHLOOH7DPE«PIRUDPQFRQW UBRFFVGEGRY

ODUKNWULDQHOBHOMHBPVSHRWBQXPRRHVFDPDVI T QHURPHULID IXQIJRWD FDYLGDRHDRQFORLQC
GRUVDAWUHQDGBDNFKDWDGRMVR YHQWUDERH KR GRVSRBHXIPFL SVISHUJNXORYLEBHFLORP\FI
SRVVXLQORLUILR GRRDABRPXPOVHPLFRONEXDDSOWHUREBDKXYBREBLG LERLQGEMEBMRWULFIXORQGR
5RGULJXHV %HUJDOBRFKD ) UR\HWD O

3RVVXH D HVFDP®RUVBHVD QRHLEBR RUSR

DD
H GH D YHQWUDLY OHQGRQ®D )UHL'}I—I?H v
7 KLVSL6E6XVRORJILFDPHQWHGIKYW.I& ¥ XCDPSOD

" DMUEXIGER GLVWULEXUHWEHUDOIYD\DWLBPPEDEAWBHUUD
$PSODPHQGWWWULENRGREDILFDRHFRWEBRFHQWURSDQWDQDRXUD &RQWXG®RHISUHVV-SNOD
RHVWR%UDVIOBIQH]XH@DRGLXN +DELWDYHUVR&HJUD G OBGHKM E L WHDS\HVOLDQ WH BR O O PHGLFL QD
ELRPOFMRPR DDW L&HH DU DD®RVION O o G UFM¥EHUWDSR S X GIDUX DVH X HQ WMIRIU G ¥ X VD GRRVUDWDPHQ
QDORUHWPWDIQLEDUYDQKRQDQGHVOHVTXHWD GHHQIHUPLGPEPRPMRBRGHIDUIJD GWDRVL DGR ROLVF
DO 1DFLRQDORHQSAHHVH @QWHRUDLBBPDSE IDULQHWHDUTXHV %D U E R\SDO $OYH¥RVD
5RQGTQAD]RQBWUZRFDQWIDQM QK¥RDXHDUE D E 7HL[HLUD HW DO

5LR *UDQGH GR 1RUWH 3DUD ED 3HUQDPEXFR $ODJRDV 6HUJLSH



$QMVEHQDV GH* XUV

$QILVEHQDV

$VDQILVEHSHUYWHQ FHIDAGARX D P D WXQIVR® D J D LHWWRIW S H (VS VH GWR PX QB G U S W DIRH V
KE£ELMRR VR UIRIDE® D O YAHHWQ LW HV1L\VEHULR @O 2 WHUBRSKLVEDHBIPGRIUHJBRP SKL
GXSGIEDHQDQGDXWPDUHIHU-RRRRG B HFXOAHWDRFRPREOMR VBIQLP DILXYH RQVW UHRKIPELWD P
JDOHULDV VXEWHUUSQHDV GHVORFDQGR VH FRP HILFL-QFLD WDQWR SDUD IUHQWH T

$V DQILVEH@RWVXHFERPSULPHQWRR SRUDO
UHODWLY DPMNQWIBWRDEBQRUHFPH FP
*DQV '"LIHUHQWHFRHDPWHR UG RV
ODJDURWRMPEURWWERVHQWHWWRDP OLD
%LSHGLBPTFXHRWQWHUHRWSRHV H Q8RIAW D
*DUFLD 2 FRUSPORQJBBIR QGRUPRGR
SRDQ«MWMHIXPHQWRBEGNYLEPFRVYPHQWRY
FDEH®B®[W UHP D PHRMSH FRRIM R UPWNRDULEYHO
GHDFRUBRPD SURIXQGLGHRFRUU-QRLROR
VHPSUMWVRFLDBIDEELWMRFDYDGRQV

.HDUQH\ &RVWD*DUFLD 2 SDGUWR
FRORUDWBRE«FDUIFRQIRUPHSURIXQGLGDGH
HVS«FRPBYMVFXWKDELWIDPDGDX¥SHUILERDLV
VRORRQ TXDBWR«FEEBD SDWGRPLOPFRUO -HV
PDLSYURIXQGD®YY *RQODOYWNQLWHYV
'"HYL@RKEELMRR VR DYDY ¥BRXFRHVHQYROYLGD
FRP ROKRV UHGX]LGRV H RFXOWRV VRE D SHOH

$GLHWDPQILVEKGRPSR\WPWMRULWDUID® HQWH
DUWUUSRBRIFR FXSLQVRUPLJDEHVRXURYV
PRVTXLWRYUHVHQWDIMIGRRHVSHFLDOIHPO©¥R
FRPSDUDBRRKODJDUWRAL HV W UDGELYRH QW D U
LQIOXHQBHM&RDFURDPELBQWBRVH[RI GR
HVWEGHRLGIR. QGLY GRRHVWDEQHOODUL
0D UWHWD O (QW DNH VW U D WaH ILHDQ/V IDWD V
DQILVE MQDPVE «PW L O IDJDRW R W RFFDLOG PO V
GLIHUHQW BREQWHUWRYHIHQHDEBRXGD
SRQWRDXWRWRHUDOPKQWWFDSRUP DQHO
PDLMVWUEDMDRKGORWWLHLWHYV *XHG HW
DO 5HSURGXWLYDPBQRWBLIDWYV S«FkHV
RY SDRIMWYLYLSDURBPGHD OJ X PHDWS « FLHV
DIULFDQDV *RQODOYHV %HQLWHYV

1RWH U U LBAJIDMIRDHR BROBIPDS K LVED H QUMY Q@ HH VS « FEHVFUEWQM U DESIR P DL RU4P H G R
UHSUHVHQ®HD\QWHK\SE RXHGHQWXVLDVSHZRWWRD 1R FRQW HJ WRD DIV VID P ~OLLDF VXL~ V
J-QHURWVREDMOWHQV FRPXPD“4QLADUS«HHBRVWHDIDRQU FRP HVS«FHSWSKLVEDHQD
/LQQDHXV FRPDSUR[LPDGDP HQ\8 KF I5H ¥ H H WO *XHGHWQWXVLDVSHERNWRD 8HWHW
DO

$ UHIJL¥RUGHFRGIFH@WDDRALYHUVIGGDGH VE -®RSIDVFRPFHUBB HVS«FUHYLVW VBQBWR
RLVERI ODYFRQWHBEHDWQDPEXRRUDIDYDUHV *XHGHQWXVLDVSH&RNWR 1R5960DWDV
GRELVWHRDMBRQWDPRRRUHJLVG\HG RDWV S« FDIP SKLVE DWEDLQQDHXV HD$PSKLVEDHQD
YHUPLFX®D0OHW



+ DMMUD 1 DVKLDO
$GDSWHWHROBYVHQRNBY UHQR\BRY WW O
%DUUYRPKROIDOYHUGH DHVS«FRREH/HBEVHUYDG
VREWRHVRORQWIRHDOKBWURQRRWQWHUDBERFRYV
FHQW P HOMERRIX QG L@DSHIU R GHRRK X Y DEWHQV D!
TXDQORIXWYQHLNVDPQXQGDSREHPHUJEDUD
VXSHUI%HHEH $OHPDQ 3RVUGLHWRQRHUDOL\
H RSRUWXQER@OVXPLQA®RHUWHEBRBRFXSLQV
IRUPLJDHWVRXHRYFRUSDBHHTXHQYRWWHEUDG
&ROGDPERQL $PRULHPWO 4XDQ®PHDODGD
DGRWRV W BBIDH Q VALDADD F W H H DV HEDEM E H 8 D
FDXGIPIRUP®HHUUDGPRFIDE R FIDE H U WU | XKDW O
$UHSURGMQY¥RDGHSR YV IGRERY RHPQ L Q KR
IRUPLJBX FXSLQWVWUDWXHDVVIKUBSURWHEY¥R
HV WD E L MHADPGRH K ~6 Q GRJIHGIHO 1R\ DF KR/
DWLYLGBSWHRG X WD YROQTPR® LSUROR QGRBOH DV
I-PHD¥ROGDPERQL HDFRPXQLFDRQWRIDHVSHF
RFRUSRIW UL RCDIDWOQYPNUBEDBRURSW « FORDFE

$QWRQLD]]L HW DO -DUHG HW DO

$ VSHRVRV SDUDMVE URV

$WH[WXU®BDS H XX PDDGDSWD®MHGRDW URLRWR
" HWUG¥R 0 RUR@JLFD VR OHRR I HUHFWR W HER@WSLDU W~ FX D WD V LAD W
$PSKLVE DIO@®BHFR U FR O~ Q GIWIRAER VAWRRF H U BB 6XDDXQIDUDVLWERROROHRHDPISULVEDHQI

DQ«ERUSRHDERUBV« FORBRHY®RVL@®DLY "VRVSROBDQHPDRR¥LVERNORELGYZSRRWUDWR

GH FPGHFRPSULPHMW®RKD *DQV &ROOL GLJHVWKXPRBDUDWIWRIGHQWLIQRWGEVXH URG X]
=DPERQL 6XDFDXGDIJURVWBIGHHUBGMH FPH HVWEJINRFHOKDDMHNWWRKOWLQXFOBDGRRQ
SRVVEH D DQ«IWHPDQHIHDXWRW RBIQDV 7DPE«PRHYLGHQMISIUGR/ HRIKSMD UDVDWRYORF «ID(
$SUHVHRWR URQWR JH QRRWDBIX OIRW X LRBIRVR GHQRPLQBERW QR YR A SOV E DA RIDHW H VIWIRQR/ R
XQLIRUPHFRDPDUHOR HVFDXUWDG@RRXD@WRRHQV3HUHHWDO 2XWURNOPLQRBRYBHILVWWBBDGRV

GHQRPLQBPRBUD GH GXDVHPYELMIW HPHOKDQQR o HF \DDEDMYLOBLOYD DO«BRWUHPDW LG H

HQWBBIEH®IFDXGHDGHVXMRFRPREEBLUHFHRQDLOG |y p R ww H B B DHADRSVAR P H WEKFEIEG FARXQL I HQEFO
JDOHU$ PR UIRORGIAD EHGR R X W OB GRQ G LE®

SDGUXRLIRURAXH/ XJHKEELWHRPLIRVVRAWDL@WLV
*RQODOYMWNQLWHY 1¥RH[LEGILPRUILWH[XDO

$P HDEDV
&ROOL =DPERQL
$ DOE®IUHTXHQWHPRQWERWHWFRQIXQ GRED
" MAEXIS¥R VHUSH@MN VPR W RBR S X O DAOHHHWY O &RQWXGR

$SUHVHPBOEL VWULBKIODSRUHE WM EDV[BY VXBULQFDBEDE®NMWHODFLRGBGDDG B&EBELWD\
$P«ULBER6XMHVWHQGH GGIR WP «ULEEQWDWR VXEWH U WBHARU UG BDVMH. Y L GIXPH\Q DXP DY H T X H
QRUGMDUDJRDXKURY DY HOVHROWIER | LVEFHREPD DOWHUMRWHRORRPRRPSDFWBRRXLRXRDQHMR
PDLRDOFDQFRJIUE I LRV 8HWHWD O LQDGHTXDGR SRGHP FRPSURPHWHU D HVS«FI
1DFLR QD O PHIYW &RAR UMW R GDW HJ L -GIRS D I

HPWRGRWVWDGRM UGHWWHGHQWXVLDVSH 1HWR

&RVWD ORXUBWO E ORXUBWO F ORXUBW

DO



+ DMMUD 1 DVKLDO
¢ XPSUH G DIRQUH U DR YRUDWV X O R WG BIGIDY HUV LILF
(VW H YHWD O $PRULPWDO FRPSRVWD
SULQFLSDOPHQWH SRU LQYHUWHEUDGRYV FRP
GHEHVRXHRVFRUS I$PRU IHAD O DO«BHKDYHU
UHJLV\BHIRYGLY GRRWD JHDBFRR VX P L DIZ\RF B M
RYR®HID O L @KDP®RYROKUD JHRD O < SRVV YHC
TXHD HVS«FRSUHVHQPVFHL F QR S UR G XO/MQLXORR P
PDWXUD®RWRY RS RV W XUDF O R\RFR U U HOGWR R ¥
PHVHVH HWHPERRLR6DUYRVKPDOYHUGH 6RE
VLWXD@HHVV FR OHDIY VX XIR DS RV IR&¥P | R U PGH 6
QRFK¥ERPDFDEH®DFDXGIRUR OB BO®HQ WADR) V
(VWHFRPSRUWDPWRQMERMEVHUYBDBRDWLYHL!
*RQODOYHMLWHY SRGGEILILF>XOFWSWNRDWD T X H
GHSUHGDGBHHPLWLRQHRQLPDH) IDVWHSLGDPHQ!
DWHQFR Q WR O R FEIDUNDHH Q W H $WDDXW R W 8 BALIDX G D
UH S UH VROQAVHWDDW U D @/k UH.Q HLPSDY H U P L F X*OHUGELHN
HWD O DRSRV VL E ID0Q MEHW Y ® O Q VGDEF DX G D
TXDQGR DPHD©®DGD

$ VSHRV/RV SDUIDVVE URV
JRUDPHJILVWRNGRRDW uGHRM VDWDNFDIWD FLDL
" HVFUC¥R 0 RURQUJLFD $SOHFWSOSHBK\VDORSBHRHNV S«FLBHM SKLVEDHQ
$ $PSKLVEDHQUPLFX®OPEHWOFDQOWWY FP GH YHUPLFX®OL.IOMMO 2 LW D ¥ADQ@D $SUHVH®RD
FRPSULPHQRRWUR FORRDBGRERQVLGHGHGERUWHS$SOHFWSHYDV DHY WOEIWMAIBW O R U HP\DWRR QUHUD G D V
LOQWHUPHBUBDDIORZIQV $PGXU BRVVRDEHODRXFRPGHIJUDG P&BR UDRGIXHOHYRWSHVTXLVDBRUF
DUUHGRQFDEGR P QHGD XWRWRPUPDSRU D v XJHULTUHRV WV S« BIRGWHYP ELRLQG LG DU®RAG H
DQ«L"\DQVS$PGXU 2 FRUBB UHYV KB@W DD DPELHQ¥X®LV\DBUHVHGQRSIHQWDVWRBPLE®HR HW

DQ«IPRPP«GLBH QDUHJILERUWDOQDUHIL¥RQWUDSH 50| wOPIE«PRLUHODWDEBEBYVS«FIFHRRP YDULD®-H

DO«PIBUHVH@WREDWIRRIBY« FORDHDQANROLQL VLJQLILFQIVQWHQ VG EIG HF 8 @RVRIDHE K RV-P HD V
(P HVS«FLBHWWHVHUYRGRWWRPDUURKPRPRJI-QHR $OPHLGD HW DO

HQT XD QWHIL¥RQ WWPDQNODERPDWH[WUHPLGIRGHV
FRUSRDL\WHVFXUBWVLDQGRSDGUYFRHFRQWURWDW H$ P HDEDV

FRORUDO¥R *DQV $PGXU %DUURV J)LOKRB v A YHE KRV S « H@Il UH QXWDOV « U GHD PHD © D V
" VMWIEXIEXR VLIJQLILFBWLVB¥ RUSHRP IRUPDWRVHUSHQWHD

$ HV'S « RIFFR UQIDk R O YQB6 U D \BIHOWNY O ‘HowURPOIXPBNVVRDFRQIXQGERFFREUBMORQKHRWD)

G RW H U U LEAYDMLRDHSIULHRY D@\ GECL V W U L BRELREVARH Q @ ¢ @V H TXH QWHP HRDAWE ORWME UH JBWD O
ORVIVWDGRMDUERFEDOVODYWRR VR WRURVGR  (QW U HWIDQIHRD CRIDA VX E VW D QFVARWLIO D F L RIFD G

6X®RL£VLVWL,)I:|WRILUDQJDQKaélRD)&—HDLBﬂ_RUDQGHVHXEELWWLGBVVR@W@MDELWBMUUGQWH
GRLRUWBUD EBDUQDPESGRIRCHW ILBBEBKHDLQDYV GHVPDWDPHGW®RHJUD G IBIRR OFRR Q VWARVULV FR
*HUDLO/RXUD 7DYDUHV *XHGHWQWXVLDVSH 1H\\¢\/LR]QLIL@:DMWI}RQVHUYE@ERH]TXHDHVS«FLH
&RVWD ORXUIBDWO E ORXUIDW O F ORX UMW GHSHQENHPVROUDMXGESBHOOR EUHYHHE@IRR QWXDW
DO 3RGNHBQFRQWHKHPGDIHUHQWS&HYROR SUHVBVVL® DOWHUGRFRELH @GWMIOMIULFXRXX UL

WHQGRJILVWBRRORVHQR\GRW WWD O H Q¥R XUEDQL]D©¥R D WRUQD YXOQHUEYHO -8&l1
DUHQRWRDVUURYV )LOKR 9DOYHUGH
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+ IMMUD 1 DVWUDO

%REBFRQVW SIRFGWMRUDWLERUD QWG B D QR LW K
FRQVLGHUYPOMBVS«FERPEDWIGMDGR XH TXDQGR
DPHDO©DHFILWR QWS RGBIW D FBIB R VV YOG DGRRI
VXFHVVERRWUDQO®HUDYMR )HUQDQGHYV MW UH
DO $FHUBBIVXM OLPHQWDHWSE LFDSW XMUDV
SUHVIDVHD ODLFR Q VW UDL@¥RT X DVOHXQRPHLHQW “IL]
HVWS&VRFLDIGRGH.PRELMYDHWIXIRADGHVDOLQK
RHVTXHGHWEHOK&HJO X WLBY RXHHW O 6XDV
SUHVDWR/DULDGBV@RYRDYH®DJDUWAWPDW THURYV
FRPRIRHGRPBVUVXSHBUVPDWDVYQO®UDYMR
%RBRQVW WWYAWRSSBROBSURGX{PDQ L QK FRPD W «

ILOKRWHWR DVFIHRRPSOHWDRHPWIE BRVMUWRQD
&KLDUDYLJOLR

$ VSHRV/RV SDIDVVE URV

"HQW WDH/LQWHUDHQWRSDUDVE VE BRMVR QVW U L F!
GHVWDFDRAFARPRVSURWR]REBNRQH URW D P RH E D
*LDUG 199D U E RWID O 5L F K WHHAD O H RV
SHQWDVWRFRFPHRRURFHSKB GOW H LHVD O
4XDQWRWFWRSDU B VALDRM SOVERYRPEDV VLW LO
2UQRWKRW RURKP VD& WV X E R U GHHR/ R V W L FIRIPR D
" HMRUG¥R 0 RURQUJLFD 2SKLRQ\@DXYWM¥FERQKHFHGRR S D UDNVMADS/K F L H L
%RPRQVWUWXPWOWRHUSHQWHKIBIUDQSRIUBMRGHSR »DUERVD HW DO
DWLGPPKGLD P GHRPSULP M@RMIDO W LRWYLYHLUD
3RVVKHUBMH ILOHIGHEVFDPBGRUVOLVIDR  $P HDEDV
XPDFRORUDOG¥HRDUGRFLQDRFDVWDQKR DYHUPHREREGRWVRFWHRBR XVBDUDRQNVEIJLFR UHOHPLRV
ODUWLQ@WLYHLUDOF&UDQLH $GLFLRQDOPHQYHXPBRPXQLGDMGHYG L F LRQDHVD O $O«P
HVS «PISUHVIK@WDGUSRPDQFKWYDQVYHBWRIOW 6| v Ry WH U S HORVGHW HWUX DR S X O D ©@ W D SO D

FDVWDQKR AIXAXHRWHQDBROMRQERFRUSRGRUVR gy @pK £ELVEDRY R FOHMRH V P D W D PHIMY 8D Q © ¥R
HQDODWHHQIXDQWRHQWWFHIHPHL[RRQGRLQL 55 jyRSHEXEULD GHVHQIUHDGD ORXUD 7D
ODUWLQV 20LYHLUD

" IMWUIEXIG¥R

% RPRQVWWDPW®RDP HXIW W U LEX PGD LGB XB QR
% U D RIE® UHUAHW R GRWH VW D G RFVH W/IRR U D Q GHR6 X &
6D Q WD W D USLRUDW DRUWR/ HIQRWWHR GRVE L R P DV F H W R
SDP SDWR X DN O 0R X UBDW O ORXUD7DYDUHYV
*XHG HWD O ORXUBWO D ORXUBWO
E ORXUD HW DO F ORXUD HW DO



+ IMMUD 1 DVUDO

&R U D OIORWW X D QRW X URQDE R U “AR @/R O HIWH D V
PRGHUD G D FHHIQWHK U BSIRGIHAK Q F R Q WSJIDUG DP®I
WHUUNQRR/QDORHXWE RGCRIFRQVWURQVAVUSLFI
SHUBRORUHVMWRQ6RLQL ODUWLQOLYHLUD
ODVFLR $HVS«RIXPDRUUDJIHBOERYIDYIUHVHQW
RFRPSRUWDRHYWRWD H HWVSHIGD HWHDQHUDOLYV
FRPSRWORWRHGREBYVXS PRI HJIJRYHUDJDWHWVRYV
DQXURDUWLQULYHLUD&DUY DID\RR %DUERVD
HWD O 6REUHKIHSUR G XORRUW XODIQD S RYD

I LOKRQ\CHAF HFRR P S O H W D PRIWPDIE RX' D H VW D®R & H
GXUBH D PHVHNVXRLQKBRBHWHERPSR\BWRD W «

ILOKRWHYV 9LDQD %YHUQDUGH ODFKDG

$ VSHRVRV SDLDVVEURV

2V UHJLVWSDRM VLWEDUBRY KRUWXGGRFXPHQWD

LQIHFEGSRYDHPRJIJUHJIDDU QDY BV@IX ~GHRAPX QGH\P
VHUSHQEWHP¥RPRRUDBHJLVWSDGERV GRRMQ HUR
+HSDWR]RBQLO HW DO

$P HDCDV

$VSULQFLLSMHMNODMV WD/ S« PMM¥HD SHUGIHKDELWD V

" HWFUC¥R 0 RURQJLFD

RULXQ®®GHVPDWDPHGWRDQVBRU FROOXUD
(VWHDV S « FBLHR « G LRR U WRIGBIW L FRISU L P H @\R K& BIO

7DYDUHV DO«®DPSUHVWHERLY R BIEMS X O DIXHR

P SRVVKDL®H ILOHIGHWWFDPOGRUVDRVVDYV
ODELDURIXOB X HILER UVEIED HY OB KB 7 WHQGHP D PDWE OD SRU MXOJDUHP VHU XPD
IRUPDWRVOLSVRUAXH DULBOWRMQGLY GRRV
SROLFURPROR\ORBLQ]PDUURPFHUPHORRUDQMDGR
+HQGHUVRQ2 YHQWFWDRXOPDHODGRUVPR®W
DO *RQ]DOHB O BHXROKRYBURWXEHWBDQWHV
VXBHQWkK@YR LGB Q WKV | R U PR JHRAX U Y D S RY D
R LQWHULRU GD ERFD *UHHQH +HQGHUVRQ

" IWMEXIGER

&RUDCKRUW X ®RBRDDASODPHQWSP «ULRIR6XO
SUHVH@RWHR GRVH VW D G R% U D WIQONERU D LR B¥ R

3D X O®RR X UDVID O *X H G HAWD O 1R HV W DGR
3HUQDPERFR UQYRE LR P IE\D0 D WHW O o QMELIFIDW L Q J D
ORXUBW O 1RJXHHMDO ORXUBWO D
ORXUD HW DO F ORXUD HW DO



" HFFUGER 0 RUR@JLFD

" IMUEXIGER

+ MMUD 1 DVWLDO
2[\UKRSXWULJHP ISRVW XLEELWBYHGRPLQDQWHP
WHUUHMWWHY L GB®KX RIPUHS XV FXUDQ R E LD
DEULJDVRBVURQBRIG UBVUHVWIHW GHL QW HGHR U
PDWDWRD P SP\EHUWRVHDX URRMRXPDSUHGDGRU
DWLYRUUD R BEXVF®HVXDSUHVIWHQ®RDGLHWD
HVSHFLDOH]FGQRVLGH SNGPDULDPWQXWH! | DH D
PDVWIDIWWMD QILOGHURIXHLUD $UHSURGXOY
« RY SDDBI-PHDEHSRVL®®PD RYRMP ORFDLYV
SURWHJEBRRVURQRRRGEHEUY R UFIDVG &X D Q G/RH
VHQWHHDOD GG RWIRP SR UW D P EGWRYV LFRRAR
HQ F R ORKFHRIU $4R1VFR Q B HVE HOD «8 RP L P HW L BRR
FRUDO YHUERBRBEHIBSDVVLYDQ]R GIMY O
ODUTXHV HW DO

$ VSHRV/RV SDIDMVEURV

(VWVDVHUSHQ@WHYHRPRKRVSHGHLWWXPD IDXQD
SDUDVLVEAYIHN VLIOKMEDR FOXILIHUH QWHK§REH
KHOPLQSWRWR]JRADURWU S RGWMXGRMOPLQWROpJ
UHJLVWUDUBRJIHVHQGH HQGRSDUDWRVINUDWR
JDVWURLQWRFNRHRDWRGOMVS«FRKN\WDORS®HU
20LYHSUDXMR )L@RORHLGD 2SKLGDVNBULV
+H[DPHW®DO«BHFHVWRHGHVQWRF «3 DIDIRMDO
ODLVHFHQWHRHAR@WKHFLPHREMREDUD VEW DV
HVS«HRHH[SDQGIS®GRIDQFOKHPREBWR]R £ FFIRFPD
GHVFUG@¥WRS « FHIS D W RWRUR.Q H P LoQXPBIWLO
$O0O«BRGDUDVLYWW UBHRWS « L BIPE «PFRPXPHQWH
DIHWBBBFWRSDURWDVULY SHPVERYRPEDVVLPLOH
URWXQGRWREWKRGRUBRVURYV %P WINWHNFLK D U D
$OFaQWDUD HW DO ORWD

$P HDCDV

$VSULQ F IDFPIHD/DHWV S « HMIVG RUHW D RHQ@QW AL R Q D (
¢CVDWLYLGKDGEDWQ D SHUGDD IUDJPHQ WG B¥IRX
KDELWSHWFRUUHGRGHY PDWDPEHDQWIRH[SDQVER
DJURSHFHEILWEDQL]V®RRDWRGHWLRPSDFWR
$PRUVRDODWURSHO MHPHIRWRWLDNE «PXPDFDXVD
V0LIQLILBBRRIWLWD O LEEDIGHRNO $GLFLRQDOPHC(
D SHUVHIXHORRMEDWEHOLEHSBBGRIVVRDXHD
FRQIXQGHRP XPD FRUDO YHU GIHGBHIHMH XWD P
DPHD®©D GLUHWD H IUHTXHQWH /DQGLP HW D



+ IMMUD 1 DVUDO

7UDW DB MHPDVHUSHGMKHEELVERN.PDULD BH QWG R V
TXH/ HXW L OO0 QGRR X EVW WBIW R KW QBB HIHWD © ¥
SDWIHGHVORRDWD HYVBWHUPRU UK XPOHWHG DGR U
GHHVSUHHWIBUVHJIXD@MR/XDGLHWB [WUHPDPHQV
JHQHUDBRSWDW X @DV WBQ VEBIXWPHDY D V WIDP DG H
SUHVPBRPGH VW DIIXHDQ | "E LORDVI D URKRWLYBIW S H Q W H
DYHAMSHTXH®RWY ITHURWSODVWLBIOGD &8 WWDRL W H
TXHHOM[SORGHIHUHQWRXU\GRVDFRUGRP D
GLVSRQLEIORFOWOHRR QBDUWPDQQUTXHV $
UHSURGBO¥ROIHURYLSDHMH¥LFQRR FRQW QXR
SRIWPERWRDLQGLY GHRDRVLRPY R RGRPDFKRYV

DSUHVHGWDP-QFHLBOURGRWEMB HAWDO LMJLRWX QKR
DVHWHPHWDRY XOD®ER-PHDV/VD]R QPR U U HEXHG R
QRYHPHIUMRD QHEVIRPHD&HSRVLGHD ® RYRYRU

QLOKDGHNWDOPHROWVRFBURWHHRFPRRFRVHEUYRUHV

VREVURQRRHP QLQKRX¥EWHUUDPIVRX BRDLGRUR
&HFKLQ 4XDQGRPHDO©DAKDWDHJILERSHVFROR
LQIRPRUSREUMERFBGHVIHARWHESLGIRAKFHVVLYR
ODUTXHV (WHURYLF 6D]JLPD

" HFFUGYR 0 RUR@JLFD $ VSHRVRV SDIDVVEURY

3KLOR GRUOHUXYRIVHUS HQNRUWHG LRIUDQGRP (P 3 ROIHWARUDRGHQWL | ISTOUDRMGMB YO WL SO |
DGXOWRGLQERWUH H FP $SUHVHBRRVWIRUDO©¥BXSR\WFOXRYGRD QW R FKILY VR VD QMEWURUK\QF
GRUWHLGKWLIRUBRHUGH RAYMDGH EULOKBQWS 6LOYDXOOHU RFHVWuBSKRL RW VIS GIUD XHWR
JDUDQMDP XIODJBPYHIJHWDE¥ROWURDLWODURDO RVQHPDW p GOHDRMGBE/R VP R F H U FLGBLORHH S K D ¢
DPDUHORGHRVEUDQTXB®RIYFXLILOHLGHHWFDPDVFRVWBWXWRQJ\R KK GERMOW DORSHIKUIBDORSWHU
GRUVOLV@PRPHLBRFRUSR YHWUDHWFD I DO Y HQ D Q FLURLLX WD O H:HVWHO-ODSHGWYVHOOL
GLYLGLGD SDUKWMWVXEFDXGDLV OHDDDXHV R SHQW DV W RSD GH®RL HVWIFHRE GISUFIDX KD O
6XMBHQWK®SRVWUERIIEQWRRF X ODSRVMNULRUHY RVSURWR]REDURRY ERWDV L O LEHQYVREKD Z
(PERUDSH© R QE¥R/ H MOIH WSIRGG FIDXD G R WL Q F K CHO R &DU\RV KRROUB YV DIB W O H"VRVSBHBLSLHC
HTXLPRWHIQ GIR' S« BIHHP SRUW #QBILBOD UTXHWO /DLQVR®DZ HRW UHPDW 5&6GMWRD\GORRXVFRHF
5RFKD)XUWDGR 1RJXH HWDO $UUHGRH/MGR &DXELVHQV 3DXPRRBX VWK R JROHPLIWWK REQROW R\
DO OXOOHU ’"QIlGXP VEPXELVHQV 3DXPRUDX

" IWUEXIGER $P HDEDV

(VVBVS «RIAFR UAHS OD P HRDA/M« ULEBE X RED VHV$VSULQF ICBADHIVOM3/ RO I HHUVWIE RU HW D OH.Q VGD V
GDSUJHQWQQWRO VIR UDWIERROTPEQD*XLDQD DWLYLGXEPHDQ BVSHUGD DJPHQWH®MRU D G @H¥ R
JUDQFHYM XLD Q@R3IDUDJIXDRBHUXQREXULQD@R KDELWDOWXUFDXWDESBUWRIVPDWDPHIQSWRHVHR WD
SBUXIXIDQDPHQHIXHRBUDYROBVXHILVWRWMRRGRY PDLRIWHVVWRRQBIR DIRREWKDYRSXOD@RWHU
SULQFIESRIPABPD]TQIXMHUUDEKIRDOWLQDWPW O QW LXBPDHV S« AIWLEOUD ®RWHEB T X H/ HGHV O REHDV WD W H
SDQWDKWBDPSD8XDQRWEFBDSDFRAMSMHDGDSWDOPRUWFRUDWURSHODRAMQ@WRBRYKDXPD FDXVGH
SHUPLWXHKDELWHVGI®RUHVWWLRGMHVGHQVDW« PRUWDOHGWGHPDPHMHWNHIQWH QLI L FIRPIHWDW
IRUPDO©DHBEHUWDNF DOR X UHDW O 1RJIJXHIHIMDO DO $GLFLRQDOPHQUWHH IXH R BEDWHOLEHUD

*X'HG HW® O ORXUD7DYDUHV ORXUBDW O SRU KXPDQRV V¥R FRPXQV

D ORXUBW O E ORXUBWO F ORXUBW O

ORXUD HW DO



+ DMMUD 1 DVKLDO

¢ XPDVHUSH@MHKEELWSRWYLPDULDPGIRWXU QR YV
FUHSXVFXOROR{AYRPSRUWDRH®W B UER URER O
HWD O (PERUBSRVWDH B Q FR QW LRIUGJD J H I®RG R
IROKLKWGRRW L GFIRIPJ U D Q GUHH T X -~ @FY.IDJ H W CEDMHR D
FRP®UE X VRFR'S pS/D WDHE HV O RIFD® BY IRFRUU - QF |
HVWERUWHPHRQWHR FLDGDPELHQWMHY.GRVHQGR
FRPXPHQMQFRQWQDGBDR[LPLGDBEFRUSRBVEJIXD
FRPRJDUD SI\RVEUHDAD]R QD O PIHIQVQHE DG R D
SUHGDGBWDYXMGLHWDDOWDPHQASHFLDOQRDG I
FRQVXBRMQXURBRBQ]ROLQIXQKDLDVFLPHQWR
ODUTXHWHURYBP]LPD (VVIHVS«FLMLY SDUIL

1MEUHHWO DV-PHDBH SDOOGBRYXGH D

ILOKR/REM. QK D&OQKDLDVFLPHQWR6DQW Bl @D
4XDQ@RPHDODSRGHGRWPDSRVWEBHDHQVLY

DFKD W DROFSRRU SRGHV IH U ERGWRHP ER WX BULPHL UL

UHDO¥RMDXJUESLSDUDYHJHW CRXSD UD£J XD
ODUWLQYOLYHLUD $SHVDAHVHWPDVHUSHQW
RSLVW | GBIRDWHG X]IDFRGH@WBVYBR®GHRFRUUHU
DSUHVHQWD@WRPHBINQYHQHQDFREMRQJUDPHQW
FRFHIGRD R AL F K DR W XRIX D GYBXWROL AL WD
Q¥R/HDJUD¥BPRWLQDBIHWVDSDUHARARQ®WR KRUDV

$UD¥“MR HW DO
$7 SDOOERXVSRUBHT XHQR«GLRFRPSULWHRR WD O

GRNQGLY DEROWRMOQWUH FP $FRORUDB®YKR D G VSHRVRY SDIDVVEURYV

«WLSLFDRHQWEDU L DRI GVEHAHPDUURP FODYRDXQODUDVLWRBEXPHQWDGBY WD/ S« FARIQVLVW

VIWRUGDUNYLGHOMMHYGRBQLPIDARFRUSSRUHJIL¥R H QRKHP RS D U DISDIV R FRIVQ SH 13 D X GHYD O
YHQWWD®GH FRUFUHPHDPDUHORGHVEUDQTXLODGD

I[UHTXHQW HRPRRHW X DRXMIQ FKIBDVF X BMWQ E£OLVH

GDROLGBRNWHHHO/FFD PORUVDXNVO K D&GIDWS R HW D V $P HOeDV

R X ILOHIQHRPHLRBERFRUSRQWUH H HVFDPDV$SULQFDBBDOUVREUHYLYGHIKDPQR G\ QID/ANCK\G X\
YHQWUWHD/IRD DI DLQWHHGE D SDUKVWHVFDPDVDSHUGDGHJUDGDBE&MRKD E L DWXEPROO X LEWR RV
VXEFDXGIOMMWMGLE DHQWLORB LV UIBPRPGHQWHWLIDUDW®OWPE (PHSUHVXRDYVPHD @0 G L USSRV HW D
LQRFXODGHSH®R QK DV X DERN U SRV W HURPRYLODUD GLVSRQLE L®OH\GDIEEH) HYV DDVQ X U RNKHV ¥RP XL WR
XWLOLSDEDXEMXSIDHVDRXQKD IDVFLPHQWR VHQV YHLV ¢ TXDOLGDGH GD £JXD

SHWHUV 2UHMDV OLUDQGD

" IWUEXIC¥R

(VVBVS«kIHQDFRQWQYIPGDFRSWUBHEDFSEPD]1Q LH D
QR(VFEFXG&EDVXLDQBHWXVWHILVWERYQJIJRP,UDVLO

%RO SHDX2ROTPBEUIDQH]XHXIDD QX ULQDHP*XLDQD

) UD Q F HACID G MO 1R%UDYISOOOWBR¥RUU-QFLD

GRFXPHQWD®WMJIL HRVUWH[FHYRDLPB1IRUGHVWH

HIFHMPXHDWSLRUDQ GHRLRUWBR X UDB O

*X'H G HHWD O ORXUD7DYDUHV ORXUBDW O D

ORXUD HW DO E ORXUD HW DO F ORXUD HW DO

" HFFUG¥R 0 RURQ@UJLFD



" HFUGYR 0 RUR@JLFD

2[\UKRSMXWRPEKkXRDVHUSH@MBERUWHGLRWLQJILQ
FHUBB P GHHFRPSULPHEWWRDFBHIEBRUYRUPHOK
RXODUDQMD DYHBERP OKDRBRQFKBHVHWPYRUPD
GHORVDQIRHSRGHPRUPIXWP SDGUHR ]

+ IMMUD 1 DVUDO

(VVD HVS«FLH WHP KEELWRV WHUUHVWUHV H
'XUDQWGELEXVHADEULHARWRFGMR XW WDRM PDULKRE
WURQHWRRFKRYHPIUHVWRAR &XRXPDSUH G D ®WRAULDY D
D VXDGLHWDFRPSRVWDLQFLSBPIOPRIGBMTXHQRYV
YHUWHEURGRXURA R RHODYWI D UMERIH G D@RDRY HHV
VHXRYRWDPEMERGRFXPHQWDGEBRGX@RRY SDUD
HDV-PHDGHSRV LWHDRY RVRLQG DHV W DWH RBR D
HFORVRVLOKRRAFRWUUHQXSRD MWD EKKYRVD
TXDQ®RPDLRALVSRQLEIGHEGBGEPHTXHQOHNUUHLU
9LGDO OHQHJKHO

$ VSHRV/RV SDIDVVEURV

2 FRQKHFLPMREWRHIDXQSDUDVLWYBHB OHD
UKRPELDHQGD FRQVLGHODRBRWBGRIHJILVWIDR YV
OLWHUBWXBDUUDSBWRRVQHWPEO\RPPPLQWR
3LFRORWR 9LDQD HW DO

$P HDCEDV

$VSULQF IDFHD/ADHWV S « HMIWE RUHW D RHQ@QWHALR Q D (
CVDWLYLGKDEFDWQ D SHUGDD IUDJPHQWG B¥RX
KDELWHFRU U HEQRGHY PDWD PSHODWIRH[SDQVER
DJURSHFHEI{WEDQL]V®RRDWRGHWLRPSDFWR
$RRUMRODWURSHOMNPH@RWRWILDRE «PXPDFDXVD
aLJQLILFEB\MLWFE)UWDOLGM/‘HFKZHWGDO
$GLFLRQD BHHQEWH J XHRDIRD WHO L EHS RO R/ VR DV

LIXH IDIXH ¥ iIDFRQIXQGHRPXPDFRUDO Y H UG SUHH W QRADD P

3RVVERQHPXFBOHWRIXLGRXP DQHDDBR'HQWUR b b GLUHWD H IUHTXHQWH
DPDUHODRR HVEUDQTXLERBRPDQFKDBUHWDYV
TXDGULFXRDRXGRUVQEYRHHFKDPHQWUDOPHQWH

GHQW @¥R. VW B RPGH Q WIORFXODSRWWMUGRUHV

EDLWR[LFLSDGWEXPDQR¥DLOH\ 1RJXHLIHM O

" IWUIEXIGER

(VVDHU S HRMRHIGHY RN X G H GWWARDLODVVDGBRR
3DUDJIXaUXJIXBISHORRUWH HQW®IRSUJHQWD QYR
DOF D X®DDP S G HORW H U U LEAUDMIROSHA] DR H QGHBAL D
DO 1R%UDVXE@ LVWULBXUDXRIHH U HRWRIPD V
LQFOXERBR Q &P U U DD W LE\WEW O o QINDLFFDH
3DQWDRRIFOHJL VDRI X L QWMHBY- HRUWHP D]RQD V
$PDSE3DUBRQGIQLTRFDQWILRWGE W M6 DK &M D U £
3HUQDPEKHMX&HQWUR 2HVW HHOMR DROL £¥D W R
*URV\HRODWRUR V\GR6 X 06 X G HV WIHQ D'Vl U D H\6 ¥R
3DXOR6X03DUD®@DH QWD W D UL RIDR UD Q G3R6 X O
1RJXHLUD HW DO



" HFFUG¥R 0 RUR@JILFD

+ MMUD 1 DWUWDO

$ HVS«FDHUHVH®MILWWRHUUHWWBIHX UQ\RH Q G R
FRPXPHQMQFRQWQDWGHUDSLOKBQUPHQWDQBR V
SHTXHQRWUWHE UD\GRAF LD O PIYRNY UHLHWD O

$ VSHRVRV SDLDVWVEURV

I1¥RKEHVWXGREOLFGERNUDYVBWBMIHV S « OLWR
PRPHQWR

$P HDCDV

$V SULQFLDPIHWDODY 'HQGURSKLBWROQ QMALWER
G LUHW D RHH@W F L REMDGVILW L GXPHI\D VS H U GID

IUDJPHQW®BWRX D E L WIHW X O WG RGHMWP DWDPH Q'
SDUMH[SDQVYRIURSHFXSLIODY LFXBWOUED QL]D O ¥
UHSUHVHQWDP D PDLRU SUHVV¥R VREUH VXD\

¢ XPDVHUSH®KSRUWHG LWHQBMRPRRP S UL P FARMRD O
DSUR[LPDGDP HRPV#B UHVHRRUBR/ JXHRORQJIDGR
FRFIFRORUPDYR RIPLVWRQV L W XIGPLIDH®PNE H©O D

« OLJHLUD RHOWHERWFRUSRRPIRFLQIORIYHPHQWH

SURM H MWRKRRYD Q GH\DNV F D P\DAR LVWHEW LOKMHQWHV

RYHQWWH GREUDQBRDPDUHRORD BRVVEHQWLO¥R

£JOLID VHP SUHVDV LQRFXODGRUDV GH YHQHQR

" IWUEXIGER

$ HVS«RAHQG-PLF®HUDWIRFRUKMPMEUHDSWHODWD
$W O o QHRIDADW LRRI-Y HIH W W@¥RVHER HOD JR&OWD U £

3DUD H®HUQD P E )RR UDVD O D $QGUDGH 20LYHLUD

-&0%LR

JUHLUH HW DO



+ LMUD 1 DVKLDO

<« XPDHV S «ALHU UHNMRWPKIA E L WARD/Q@VHRRW X UTOFDVQ W R
GLXUQRVWFRQWOQRIBOKHHP DUEXVWRVGBRUHVWI
SULPEDMEY HDEHUWDMLWDBMLWDY %HUQDUGH
$EH $GLHWBEDUQ YRRISRWRID «SWHERV ELRV
SHTXHQRWHWGRADHVWHYUHLWDHLWDV &DP SRMYO

'D&RVWD 3UXGHHQWH $ UHSURGXR¥RSDHD
RWVDFKRMIDOLFBRPEDWHWXMHOALVSXWY-PHDV
6WHYHQVRQ HW DO

$ VSHRV/RV SDIDVMVEURV
+£EUHIJLVEHRRWRSDUDSRWEURPRRG GHRPRYV

GRI-QHWBREO\RPPIDNURPELGLIRJPWHR 5-JR

(QWUMQGRSDUDGIHWRADFDRWWUHPDW uGH |
6 W\SKO KKRWRFKHWRWRORDLLSWKPXWFKHU DO«P
GH SURWR]REULRY¥YHSD WRBRIBRRHOOL HW DO

$P HDCEDV

$VSULQF LCSPHIVOD'"W\PDU FKRQ HMWWBRVRFLDGD\

DWLYLEXGBQBSHVOR XDPS @@L VWU L D% HUMERD

IUDJPHQWIDRBPELEBDWOGREHVPDWORERH[SDQV ¥R
" HWFUG¥R 0 RUR@JLFD DIJURSHFXEXWEDQL]PRERWLMMRBRRUHMVV -HV

¢ XPDHV S « FBLH H U S HQMNYBID Q SRIU WRIG H QIBVRL GBH. U $O0«BLVKRUHILVEWPRYWWSROWURBRHGIWRUHDYV

D P GHERPSULPHVRVBRY VIKRORU IO YR DGR R GH PLQHUD®¥R QR QRUGHVWH GR 3DUE£ $OYH
FDVWDQKR AXKRRPER DQKR D PQ@REHRQDFERRY HQWUH
PDLVFODURIHLWDWHLWDYV 1¥RSRVVSHORQKD
DSUHVHQVWDIQGREILR ILPDUDO %URFN "H
JUHLWPWHLWDV 3RVVEH D HVPDWXSUDOMBELDLV
LQIUDO MEABEHNE XDV RFXODHBY PRUILWHRD O
VLIQLILFDWLYR %URFN

" IWMIEXIGER

$ HVS«FRHRUDPISODPHQW$SIP « UL RBIQWH BB6XO
LQFOXDQERRROTPEXDD QIXLDQDDQFHVRDGRU
3HUX6RO WU HQWIRWD JXDAHQH]XHMDIQD X G
%XFKHU &DVWUR +HOYDHUDV 6D O L QEDP SRMV
DO 1R% UDRE® UHAW R GRRWELRP DM FHBMRP SD V
$PD]YQI&DDW L&KH D U DIDRVEW O o QHBIDRDW DDH@G R
UHJLVWQREBWDGRYFUKBODJIROVD]RQBPDSE
% DKISHDUEVWUHBR URQEYDUDQKERQDAHUDLYV
ODWRURV\GR6 X @DWRJRVEGDUBDUD EMUQDPEXFR
3LDXSLRUDQGHRIRUWIHR QG TQERUDLBHE UJLE¥R
3DXGIRRFDQWURWWD O &DP SRMY O ORXUD
7DYDUHV ORXUHMDWO D ORXUHWO ~&0%LR



" HVFUG¥R 0 RUR@JLFD

« XPD VHUSHQWMXHH SRVVXG&H FRPSULPHQWRRVD

+ IMMUD 1 DVUDO

" FHQF KRS HV K@ WIDVBRIVI G R P L Q D Q VHUFEHRQWIHR O D
DW LY L GIIRG\HX U\DHDQ GHIRQ FRQ W GBIG BRI L Q W H BLHR U
IORUHSWDREUDLWKUHDAHFXQGEHUERVGBMPDWD
"XUDQR/GILIFRVW XP-DUPD QHPHYHQ WVHHJIJHW D © ¥
X W L O L NDXEGRFO R U B © ¥RV DRADH D P X | BIQWWIDHD KHR V
IROKBRRPRSUHGD@RWIMDUUDIHIMLWEHVORFDQGR
OHQWDPEHRWRIDOKRY EXVFOHSUHVDIWHQGRHWD
HVSHFLD CRIPSDSWDQFLSDORBQWMHHERVXHQRYV
DQI'ELRWQGHUWRZHOO B6RXVIUXGHQMWH FKLR
5RMDV ORHW®HY $ UHSURG X®Y¥RS DRUDP
I-PHDOHSRVLWIHQB RRYRWPFDY LG BE&RWH LDV
YHIHWRO@R/RORDUWLRDWLYHLUDSRXVDUXGHQW
ODVFKLR 4XDQGERPHDODB®RWRPSRUWDPHQ)
GHIHQVERRRPRELO L FIR®SO RWIR Y L P H QUHRYW R \
GIFDEH®D «®H [L ERER FIDE H (DI W L PSRBWHQFL D
SUHGDGRUHV +HQGHUVRQ 3RZHOO

$ VSHR/RV SDIDVMYVEURV

(P -PDQWRGHQFKRRUDPUHJLVWUQBRMWUGHR
.DOLFHSRROWWWDXOLFHSKQBMMaVRRNWXUVH\
H R FDU WPEMDWRPPD GLYVIRHDWHGR HW D

$P HDCDV

@)

DSUR[LPDGDPH@W$-BUHVHQ)\/EE@I‘H)PGHVWDB[RGD$VSULQFLEBFD—LW@ID’\PDQWR:G—II‘Q\FNW@RUHWDPHC
FRUSIROKRYDQGHGRUYRUGEBWR @WDUURP FODURODFLROQDGDY L XXEPBQRBEHUGDIUDIJPHQWDO
DRDPDUHOBBRORVDQPRWURP HVBXHRPHOKDGRYHXDELVWHWRUUHHQREHVPDWDPHRUMRSD QV ¥R

GLVWULBDRORRGR-RUSRVVEHQW RSYRFWuUBRRID

DIJURSHFXELOVDLFXXWEDD L] LNGASRJHVHDQ AMDLR U

SUHVDV LQRFXODGRUDY GH YHQHQR QD SDUVWH IBRW¥RHURRUHGYXPRFORSXOD®O®© -HV

" IWMIEXIGER

$HVS « RIFHR UHJFH O R U H¥ wWIDG/BW U RDsUGRHWV HUBDWV[ D V

GLVWULGENVGHO H VORI «[LFRWRQRUGBBUJHQWLQD

LQFOXD@SRRFRUU-QBSPXULEHEQWHIUDQSBUWH

GBP«ULEBXGU]DPHGQGND 8 HWH\ O 1R

% UDRE® UMWMEUHDIE\DS P D] 1 Q 8D DW L &K D U DRV D
$W O o GHE DRI HSRGWHMQ F R Q WQRKM\DW D G RSV U H
$ODJRPAD]RQBPDS 26 DKIZMHD UN SULBMRQWRLEV
ODUDQKOMRQ DV UDODWRIRVGREXODWRIRV BB UE

3DUD BEMUQDPEREBRXDUDGERHDQHIBRRGIQLD

S5RUDLEDQWDW D WHWUD LE&EH3 D X ®IR R F D Q WOLRXW D
7TDYDUHV ORXUD HW DO E -&0%LR



+ IMMUD 1 DVUDO

$W U D PW R X O DWKPWDH V S « RLRIW X GRIOE E L WRR/ VR U LD
ODUTXHW O (VWHDV S « RLFHD U Q “YHRWUXIB L H W D
FRPSRVIWDL QFLSD ®RHDVEHRYQGD GWHBOHULD)\
HQTXDWYWRYNDHSURGX®PRHVS«RIYHSDYDVVRV
HW DO

$ VSHRVRV SDLDVWVE URV

(VWBVS«FDHQGD¥RSRVVEIDGRWREUWHXDHFRORJLI
SDUDVLWEULD

$P HDEbV

$VDPHDODMSRGHPUHM X GMEFREXOD G HHWMADS « FLH
HOQYROYDHPHUG®DHKDELVEIHWLGRGHVPDWDPHQW |
HI[SDQV¥RU FRDO«PGD LPSUHVWYfRXLYRFDGLN
SRSXODQIHVLTY)OHW H Q GBIFPD W £ SORIM X O J D\UHHKPP
DQLPDO DOWDPHQWH SHULJRVR

" HFFUG¥R 0 RUR@JILFD

(VWBVS «FEHSHTXHGRUWHS HGHQW LBIYR SRV V X L
HVFDPI\RUVIDUWBY XP WRPYHUPHOKR HRFRXUR
PDQFKBVFXUDA DPPNQWYDUVYDIQGWUHD  H
VXEFDXGRMWH FDUDFWHJTXHWGADNUH QFH D P
RXWUDV FRQJ-QHUHV 3DVVRV HW DO

" IWUEXIGER

(QG-PLEBMR1IRUGH\WWMIBVLO$H LRIRF X O DR\WRW U R
IUDJPHQBHROMDWBWO s QWRWHI/YWD GRIBHUQDPEXFR
0OR X UHDVD O ORXUBWO $EHJIBWO H
$ODJRDPXPDHOHY D@®¥ARL WDDNAXD PHWURND OWLWXGH
*XHGHV HW DO ORXUD HW DO



+ MMUD 1 DWUWDO

(VWBVS«F¢ WHPLDUERGFRFRIODLYLGEDEBXVFXOD!
QRWXWXBELHWPBRPSRVSARRD Q XU R\DJD UBNRAN
URHGRWBIRG UL XD S5REHUWERX]D 6 XD
UHSURGXR¥RSDRIROPSRVWGEHPID LEGHX P DQ L Q K BRW
DQRH RV PDFKRVIUHTXHQWHPB®WHVHQVRDP
FRPSRUWDPGHHFWREDWKUD RAVGH RGRHSURGXW.L
$OPHLGD 6DQWRY ODUTXHV

$ VSHR/RV SDIDMYVEURV

2V HQGRSDUDGHWRNNVS«FLIPFOXHRKY KHOPLQWR

SDUDGLVWRBPXNLVVLRXPWUHPDWUG@HRNWRVRP
KHWHURFRSIIOAWMKRRIDOQUP VEBHUHRMPHPDWRLGFE
.DOLFHSKRUWWWXWDWXMFWLSKHLRPXNFWHRKLO.
SHQWDVWRIPUGHHRS KIROXNFWBRKWHOLQL6LOYD
$O«PGHVWRVQHPDWRBRHWRFDNBXPRV

DFDQWRF«2DORIVFDQWKRVRSOFXKMBEDWXUD®¥R
LOQFRPXHPP VHUSHQWHMRUDB HWIKRWDROGEHUJ
% XUVH\ $O«PGHVWRVFRPS-HIMDWXDOPRYWH
SDUDVLWRV FRQKHFLGRYVY SDUD D HVS«FLH

$P HDCEDbV

- AVFUCG¥R O RURQULFD $ HVS«HBIUHQWIDD ©OORFDARPR SHUGIHKDELWD\

&KLURRDNVQORMMMXUD QSERUWRGHQB&RFDQODU GHYLGR DR GHVPDWDPHQWR H H[SDQV¥R GD F
PGHRPSULPM@®RMWDO ® %HHEH -DGH@WO

$SUHVHQAWDBH D ILOHIGHHIVFDPGRUVBXMD
FRORUD®MRRMHUGH HWQXTRD ®WRQWSH HVHQWD
XPYHUGH ROPYL HO DISGRH® O 6XD5HQW k© ¥R
£JOHD HVS«FQHRD SUHVHIIWRUILVRRX DI LGHQWH
'L[RQ HW DO

" IWUEXIGER

SKLURGIDAMQBWXYXVRIERUU-QPMIHIL - QR U WH
QRUGHVRWHW DVEOD QIHQGRIL- HRUWHRUGHEBW®RH
NUDWISRGMHUQFRQWQDIPD [T1QHDDWHWOrQWLFD
UHVSHFWLYDRKQHO ORXUDW O $UDY“MR
HW O ORXUD7DYDUHV *XHGHNWO 0 R X UBDW

DO D ORXUD HW DO



+ MMUD 1 DVWLDO

(VWHV S « RLMHPLDUERH GFIRUIP ED ORJDUDJHDPHQ
DW LFRX B L HWAR P SR\S\WR D D J D USMHR\X H W THUR YV
HDQXURYQWW O $Q G H U WRIO 5REHUWR
6RX]D &KLURQAXYR O LRR\DWXKS UR G XO¥RQD O
FRPP % O W LGIODKD G DHV WD BKRY R 3D Q W\® O
$PDUDO HW DO

$ VSHRVRV SDIDVWVEURV

&KL URQOXYR O LSHDHWMQW B U 3O WHVV L WRBR D V

HQGRS D U DKH.OWR\QBMRNE HQ W L UKD B & L D MOVD O
HEFDURBRI-QHBREO\RPPRUDAFRQWUQBGRYV

UHJL¥R YHQWUDO GHVVH DQLPDO ORWD

$P HDCEDV

(VWBVS«FHRIUH@WBDOBRPRD SHUG®HKEELWDW
HISDOQWY¥PBPPRQRFXOGW\WUDQ IUHD&HWU FH S@HERDW LY
GD SRSXOD©¥R DFHUFD GR GHVFRQKHFLPHQW

" HVFUG¥R 0 RUR@JLFD

(VWBVS«FGHP«GLBRUVDNVL QREHU F®H FP GH
FRPSULPHRQRWDSOUHVHQPWDDL[DPDUHGDUHJL¥R
FHUY DRNROIWDGRFRUSRHVW BRBRIUYRLQ]D HVFXUR
QDSRUOBRWHHERDUSDWOP FLQ]D DPDUUBWRD GR
SRUOSRVWHGRRBRUVRXQKD IDVFLPHQWR $
FDEHRB®PUHVEX@WRBPDUURP HVFRVRBIHQWE®®RID
HGLPRUILYPRKBOLGCGHWHXHOM-PHDWYRPDLRUHYV
TXH RV PDFKRV 3LQWR HW DO

" WUEXIGER

(VWHDV S « RIAFR UQ/RB D U D J XOR.O W %UDD VQBVWBWLPR
HVSHFLILF BIfPHQRUHSPW DI Q LEDU U RO W LADIW D
$WO o QMVIFQWD QR OXH IHWWD O QRHVWDGRYV
$PD]RQDMPDSEODUDQKBPMUELE/RFDQWERNUSELR
*UDQGRLRUVEBUD EHDUQDPEXGRIRAHMMIILBEKLD
*RLEUYDWRURVVIRDWRURV\GRR6 XL QD\HUDHG ¥R

3D X ORR X UHDW O 0R X UIDW O ORXUD7DYDUHYV

*XHGHV HW DO ORXUD HW DO D ORXUD HW DO



+ MMUD 1 DVIKWDO

$ HVS«RLSHUHGRP L Q D Q VHRRHQUADHD U U HRVDABUIBIH
FDYHP VRORROWRDVHUUDSLO KK DOP HQWRK
DJUHV\PIDABRGRRUGWHR IS HUW X UEDB\WY B AP D
HVS«FRY SDHBERUDWD P D QKD WARDQ L Q K D\GHDM D
GHVFRQKHFLWRPDQERHVHQREQREH RYRY
DOLPHQWIFGR¥YRS R VMMV X P D L R USRR X W UFIR\E U D V
ODJDWRXRYYHUWHBUBSRYOWRFIDOPFARWHD PE « P
MERUHOD\WBRR®VXBFRSHL[HVYPEUDQPX\P R UDHW XV
DQILVEHQSE®BRVVENVBQ®BLOY®OLWHVE 2FRUUH
HP XPDYDULH GDHKHD EL WIDQWAO X) QB8 BHMWWID FLR QI

'"HFLGXIBBPL GHFIOGXMI¥M DOHHL®DRUH®WDEB V
HYVS«MHUHVHIRIWBUILVARXCFR PDVI-PHDWHQGR
PDLRUHMRVPDFKRNR WDPDQERFRUSRDV-PHDV
RY SDWDXPDFDUDFWHUPBWWRUMDDEWH)IOXHRFLD
WDPDQKM® IRUPBRWYRWVY PDFKR8RW XDYH]

GHPRQVWBRPSRUWDPERWRPEDWHODFLRRBGR
SHU RGR UHSURGXWLYR &RHWL

$ VSHRV/RV SDIDVVEURV

'‘DQWDYV 7RUUHYHULIDFRRDWD[GHLQIHVWDBE¥R
FDUUDSDORRWHUSHQMWH OXLOQGHRVS«FIOHFUXUXYV
OHPQLVKPWRQYWUDSDWDI[GH QIHVWOREROHWD
SDVVYHUDLILREBEGDL[RG GREREUD FRHUBD GIOLUD
PHVPD HVS«FLH 6LOYD

" HVFUG¥R 0 RUR@JLFD

OLFUX DWW QLVFOWRWHXYV « XPDVHUSHQ@WHH
DSUHVHRGWBUERFRORUB®WR D &KNWHMIRPWU-V
DQ«RQHIJURQYWH U F BGREBRRNVQ « EW D Q FHROWR LDVQ « LV
YHUPHORMRW[WHUQRRFLQKRUHWRIXLSRXPD  ¢p 1pepv
EDQEWNDQRPDEDQGHWDHREWHYVFDRDRQWDO
ILQDOPHXPWIEHDQGYVHUP HGHRN L HWKBIBREUHEULDV2 HQYHQHQDBRE@WRUDYV FRRIBOQWURFUXWYNBUR

GRUVDLV QR%UDWIOIVRVFDVRPAD LV RPXQWY¥RFD XV DGR\ DV
HVS«FOQHWRUDOOLQMFQLVADWKRQWDOH®RQKD
' IMWUEXIE¥R GHV VERE UDYH X URWHRLYBD X LD FK DGREQBFURVH

$ HVS « FLAH VW XSIRR/ VXRDD P S AL VW U LEN ROYRI L FBXKHPRUUDOR DWW L VHODIHG L UHW D RHRQMWHVHP D
HVWD GGRYHQUPI L RED UWES P« U LADW L OQF O X L o Q& U Y RWHRV X O WHFGEGHRI GDH R U @X V F X BIDHP FD VRV

% R O ~¥ADD \BLFOO T P E(TX D G R LD QTIX LD QDQFHy D YP YHVRUWSRUSDUDOUMMSLUDWLWIDD  $V
6XULQDFHUEUIHQWIOGRQH]XHBADHY 1R%UDVLERHXURWREHIDWRQWDO®LOHPQLVFIRUKNPSOR

H ODR GHHK O F R O WHFDNGFOGRWA F RV v LV VF R PA/Q LE D D WXDRVSHFLILFD@RQUMFHSWBDISODRDHUPLQD
HIFHOGRDQWDRIDUHY $VXEHVS@FQBIHPQLVFD®YYURPXVAQVDHUITHYRRIGRKQLF HRARQHU YRV
« HOF R QWHADSIOF L | L F IOFCHUGH H-HRYU G H M 806G H v w HP ¥+ V F X OFPV UH L V@HDRVD TEHO O HP QL V RIRE XK/
D FO R QGRO L W R WD Gty EFHRU U DERRK U H O VHORXUD *UDQEHBX®QGXP HV 'S « F LFTHK VR D F L G HRIGIL F R
7DYDUHV $ HVS «BLLHH | KKWDHE L BIODQ “BLHVR U H v WS (X~ QGRED VWAIRY WIDLFRS R U W GV IV X B R & DH
VHFIRKIORUH VARDGRFRUUHWBRE «#P £UHmH HVYS«FLH "L %HUQDUGR HW DO

FHUUDGR 5R]H



+ IMAMUD 1 DVWLDO

(VVBVS«FHIOLPH®N DU GBIVQ VHWRM L HRKWURV
SHTXHQRWHUWH E X BHRRF\R QURYIEVRXRVLOL]D QG
O QJXDIXUFB® B HWHFRVDRU HVORFDOS UHV DV
BWUXVVPDQORXUBWD O 4 XD Q @RP H D © DHSMD
UHWRBFFRUSR SUHVVLB GDUWWHPLQBOFDXG D
DSRQWD @GPRRUPBHHVSLQRRPRPDHVWUDWHKJLD
GHIHVDUD 6LCHWO OR X UB\B O $SHVDBH
VHX\KEELWWRXEWHU UGS HRAS « FEHRIITUHQWMHD © D V
UHODFLRQ@D/XDVRORUDKWYSRHFLDO PIRGEWMRVH
DOELQLYVPIER QG L OH@ « MLEF I(P OLUD OHQGH
UHODWRRKDVBHDOELQIWRWIPXP HVS «FLEHS

EURQJHUVROERQWODGBRKLD DUWLIQRHQWDQWF
VXIJHUKHDVGHVYDQWIIRHQOEPRL¥VRPRPDLRU

YXOQHUDEIDDSEGBGEHGRUNXIHSBUREOHPDODWXDLYV
SRGHPVHUPHQRWU WLEDVMHVSkRVFRP KEELWRYV

VXEWHUUTRNR®RDWXUD OFPIH@WRH J L G RARKG H
SUHGDGRUHYV

$ VSHRVRV SDLDVVEURV

$V LQIRUPDODHFWUF®D HFROR BIDUDVLWEH D
EURQJHUVPULBQHVWULQRHPHILVWRRHPDWUGHF
" HFUG¥R 0 RURQUILFD 5KDEGL®V 6DQL HW DO

(VS«FEHHTXHRMRUWRPR OKRNVWLHGEQW EQ®@RID

RXVHM®¥R« YHQHQRWID¥ R« SHOR Q KHEHMDR U SR

GHOJMMGBH[ YBIOLOL\WBPRGRPH GWAR HDEXVFD (PERUD¥KDMBIJLVEHERRIYXPDQRMWPHD DM HWD!?

SRODEULARWRFBEXUDFRVRQ +HQGULFNV $v TXHFRORTXHWNWBVS«FH®P ULVFRH H[WLQGMR

HVFDPBRUVB¥RGLYVSR\HMWWDIVOHIHMHHVWHQGRP 3HUQDPEXARRXUD 7DYDUHYV HOQ¥RHVWELYGH

URVVDWDORQWEHVSLFKR QEBH[WUHPLGIFOM GD SHULJRAD YHIT XHDW HUSHQMHWH Q WDV « U IGHH

FRFFHUEB HVFDPHNXKISRGHWLQ@WE PP 'L[RQ DPHDOBWLQFLSD MPHMWAHK D E L WIDW VDSIBOR
+HQGULFNV$FDXGBXUWRP D HVFDPBYXQKD GHVPDWDPH OMW®DSDQVERU FRODRVIRUCDV H
IDVFLPHQWR6XIFFRORURPBRURMRGRUWRODUDGHYVORFBDHR)HEVE D QUK H HV XIDRYD LWR QIO LWF

QR YHQWUH 'L[RQ +HQGULFNV FRP KXPDQRW DFLGHQRRHPW H F X OffOk PG LV VB

GHVLQIRURD®FERUDQGHULJIRHYD @3B HVVRDYV

PDWD UH\PV BQLPRIQGLVFULPLQBRIBPHMHMERXER U
$PHURW\SKWDRGM UVRHRERQ WHDED LRV VBV  EyHQoDV SRSXODUHV

$P«ULEB6XO&XQKDIDVFLPHQWR1IR%UDWRIF®RUUH
QDVHIL -6IXGHVAWNHEHQWUR HPDWHRULWDUQBRPHQWH
IRUGHVWWRHHVWD GRISODIJRBWVKL&OHDUEDUD QK ¥R
3DUD EDDXHUJUISIHUQDPEXRXUD7DYDUHV
1RJXHLRNMD O *X'HGHWWD O ( QRELRPDV
$PD]TQBD®DWL&EHDUDIEDRVEW O e QI\DLFDPBDQWD QDO
6LVWHRIVWHLUR ODRXQBFROYDUHYV 0RXUBDW O

E ORXUD HW DO ODUWLQYV

$ P HDCbV
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$ HVS « RLGIRW X H@VIH U U HRV/R\PM R DG L HWDQ HUDB LV V
RFR UUBIQHWPR P E L H QWHHFE X D QWRL GRXHGHV
5RGULJXHV $ UHSURGXGOWRIRQBRPRVPDFKRV
DOFDQODPBWRXULSEBHRPXP FRPSULP HPGWR U
TXHV-PHDYSHU RZFRVSHUPDWRGREBVK RIW W £
OLJDGRVWDEKRYRHWR TXD®WIRO FXQARM ORI-QL
SULPE£UQRW- P HDW¥ R QFR QW BIXERWWRKRRD Q R
HVS«BISHHVIBQWRU | LWH[X VO Q ®RI-PHDPADLRUHV
TXHRWDFKRWWRGDWDWHJRHMD\WP D TKRDOLVDG |
2 DUWWIRPE«RFOSULPHEHDFUGEE¥RVHQYROYLP!
HPEULRQGDHRS«FRH XHVHUYGHHEDVEDUBVWXGR\

FRPSDUDWLYRV FRP RXWUDV VHUSHQWHYV 5H

$ VSHRVRV SDUDVVEURV
$VHVS«FGHSW UDVHYPRQWUQBEOXRUMDPDQWRF«ID

EHQWURUKWMBFKIXYOLIDFDQWKRUKRKWFKY®MRH Gt
2RFKRULWAMLGOBHODUBDHWURFHUFLVBHWVHBFRL
OL\GHMDHPDW pGIRUBY D LN[WH CGRAROBIW GIRHY S«FDHV

IDP OIRVPRFHUFGIHYLPXOWNVBDHRXEDPHWUI
ERGGDHRWZDOGRFUSLBDUDSKDU\Q XRGBQG X\
3K\VDOR SOWHNBEK\V D O R SQ\RFULGTH V 3WL\@'D O R SW§¥H U D

" HFFUS¥R 0 RURQJLFD 3K\VDORSWMHRD®HKRVRFHSKDBOKEWURQJI\ORL
<« XPDVHUSHQMBHTXHORUWRPFHODB H FPGH XSKLGIDIOHKRBHRXWURNPDWUGRGHRREGHQWLILFDGF
FRPSULPHRUWRFLSD OMH@WBINDS UHVHQWIDPDVHVWXWRPERIR SULPHDURHJLVWRFRBUU-QBWVD
DYHUPHO IQD®BIV L -GIRU HYE Q W UDOWH D HVS«FIBHKYVDORSWMHIBDUDSKDU\QKRGRGE RV

6HXWKEELWRARQRW XUERWVHUUHVARPHKWPD GLHWDVHUSHQWHY O0DWLDV HW DO
JHQHUDDXMWIERPDLGDGHKHGHV 5RGULJIXHV
0D UW H@/O 2VMXYH‘(QHDOLPHQ(W—BBHVDV$PHD@DV

HFWRW « UPRFEB®N QW R SGIR DIVUHW RY E IHRWVT XDAWR $ % HU\WKURPRISWM) FR SBQ®/HD FL G H RW B RV

DG XO®WRNIHUBHHVIDYGRW « U FRPRYRHGRMWBIYHY 1RUGHERGUDVLOD GDHWOYD 20LY HMW®D

ODUWLQV HW DO 2 HYWXGRGHVWBHUSHGRMR WUDEDMHERYDOFDQ!

PRV WIDCH O$HR V VXRD O WRW HQRERDJX O RW U [LF

SRGHDXVD@FK D@ RH LMGH P D W R J ~@ VHR/I H L WORRV

$%RWKHRSWKURPHRDBM U S HQINHP “OLBHUIHPDH H QWD WGHPHQHXW UD CSRBERVW o @ RPIRY' 7 $

VaQLAV S« FAHVVHXSHRQG-PIGERDDWL@PHRUPHMD HDKHSDUVQ®LRD X XJHDSRVVLEL GHEPIER Y D

FODVVLIRRPEQG-PLFDPEERGW HQFRQWHM GDywHUDBQW LY HQHRMRL V WIHPH D ©DD/UHDV VHDV S « BIR

IR QDG/HNV U D Q VH@WIRRHD D W IHDDD WIDW O 2 QMPERIHDY (VWDGR GH SHUQDPEXFR ORXUD 7DYDUHYV

GHJUDGHBERVGHWORUHVWIEHY 6XMRFRUU-QFLD

DEUD@RWWVWDGR&HDU¥LRUDQGHR1IRUWHUD ED
SHUQDPEXP®MJIRONUJILSHD X % DKL®D QW RWRO
ORXUD 7DYDUHV

" IWUIEXIG¥R
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<« XPDHV S «FAHV HU S HW WBIU HAVRAPXXHR R& H U U DESXHD
GLHWIMHQHUDORPEYPEWDQFLSDSRYURWERRBY
WDPE«BRGHQFOXRDUDUWRWS«F&H LY S DRRP
GLPRUILWHPKHMOXDHSURGRERRUGHWILAHWDGH
HVWD®KRYRNR LQ FERHVWD®¥HRDHV X0 WHDR) GR
QLQKDEMPXPDP «GL®H |ILOKRWHDW FDYRIWDWX ¥ H]
H[LEXIPDOQRWENB®ODFLGHEHIHSURGKYHDGDSWDU
PHVPRHP DPELHQWRIQYVLGHWKRFRAM B U W LIQW)]O

$ VSHRV/RV SDIDVVEURV

1D FDVFDYGLOrHUBRWDV LMEDRUDFGRFXPHQWDG |

LQFO X LQHPPO W 1 G HRWW O KHPRSDUDGRWD V

J=QHURVS DW RHYRIQS D QR V\GRPOL Y HIRUIIH W O
FHVWuUGHERBRYDLAR QW QRGXKWDP - HDFD QW RF « 1D

QDFDPDOWXEFXWH@HDRWDVWRW BEHRPRS XOP-HV
GH 20LYHLUD 7ROHGR HW DO

$P HDCDV

$FDVFDSYRRVOXADVLIQLILERPBRYW PQEBLEBMPR UDVLO
UHVSRQVWRBHYEB GRDFLGHRWBYFRWPWVDI[D

" HVFUCG¥R 0 RURQUJLFD GHOHWDOGBDGHSULQFLSD GRHYQ@HY RO X®XRD
$ HVS«FKkHGHP«GLRRRUWSRGHQ®RVLQJLUP LQVXILFLYQRIDIXGDOLQLVWGDERY2GH 2

DSUHVHOQWPQKRFD @O/ [WUHPLGDEBEXGHAXD WUDWDRHEWMR HGFRR ODKE P L Q L V VWHUDEERARH GRIV D

GHQWK&ROHQUYRBIMBUHGRPLQPEWHRNVFXURVRURQWLFURNMEWDEBA $SHVDBOSHUFH SKX¥RD QD

FODRRFLQ]DRGRUWRHPPDUFGBWRUVEBPYRUPGH QHJIDWILYHBLILFXXWRQVHUY 3OMRI VW O D

ORVDGERRIHVFXUDMHFPRXEUD QFRXS RQWIFDXGD FDVFDBHOHPSH@RDSD SHOFR O pJIXKRG D P H@WRD O

R UHVWDQWH GR YHQWUH PDUILP )UHLWDV FRQWERIRDE QHRNW WDRM P RO/« B LV WR X HQH QR
WHRHWRUQRER HWAWRUD Q G W H UHWVWGIW VHRRS R
HVWXGOOBBRRGHVHQYROYGPFOIRYWRHGLFDPHBABWR)

$ VHU SHIRWNXADDPS @D VWULENROYRQABP«ULFDWHUD SAROYWHQ@IHUPLGBRPRFoQFHIWIODPD®:-HV

GREXOHQ FLR 6XMRFRUU-VDE VRFIIBADIRQDOQIHFO-HV %UHWRQHV HW DO

GHRUPDODHWUWRRR&H U U DE&M® DWIHRE&K D FRR

% U D WIOBR GHHKQ F R Q WWWGROGIDW HJ L -GIR6 D NR P

H[FHOBRRRUDLSPDSHFUMIDUBHQ FLR *XHGHV

HW O 5H\HV 9HGDWGR ORXD 7DYDUHYV

ORXUD HW DO D ORXUD HW DO

" IWMIEXIGER
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0 DP THRV 7HUHMHY GH* XUV

2VPDP IHURYRWXDOPHIQSWHYVHQ@RNGRWVS«FIGHWWULEP GDVIJ-QHURV IDP OHDV
RUGHQW' '"HVWDV V¥RLYHQWHWHOYDBHQ@RP«VWHFDW[WLQWDV $VRUGHQV
PDLELYHUMMBR GHQWLD VSS J-QHUR&KLURSWHUNSS J-QHURW' 6LPPRQV
&LUUDQHOORLIXUDIR%UDWRIFRRUUHPHVS«FQBWLMBY RUGHQVIDP OHDV J-QHURRP
GHVWDSIXBRGHQWLYSS&KLURSWHUBBULPDWHVSE UM O *D U E LR O +£DLQGD
HV'S « FiL HIW L BV X PLOQVY D V REEIMHND O (QWRYELRPEVD VL OBOLDNEW O o QVE URBDLE H
HVS«FG&H\D P I HUIRYF O XWE GRROY G -~ P L BRVIRIVP HD © D GRE V HAMO 3DJCH\WO &RVWW
DO ~&0%LR S5HFRQKHFREBDWULPQQERROIUDVLO HKRWVBRQGLOHELRGLYHUVLGDGH
0\H UN\B O OLWWHURWILHU S5H]HQEWO «WDPE®ELRPBDLYPHDODSERID $HVWDP
DSHQDV GDFREHUWXUDLIQYDO GHORUHRW®XUDEHPSUHVHUYB®ORWDAD  $IUDJPHQWDO¥R
H[SDQV¥RED RIDYDQBRURSHFXWNERODPS -HR/HYH BLWVVVWRE WDHWSRSXODGHPDP THURV

UHG X]LOGHRIB\HY L GIDS UR P R Y HIQ\GRRO D P BIIQQURN 3DR) GHL MLO *D O H M\ Q 1R & H Q W3IR
(QGHPLBGHRUQDPEXFR( VHWRW HQ WD R MO & QVRR R D&Y L&Y B U D Q F LV/@ RUDHD J RHB W R
*UDQGER1IRUWH )HLNHWD O UHJLVWUDUIDWS « FGHHPDP THURMLWVQG-PLAFYQRAHWLQWDYV

ORFDOPHB@YREH GDFREHUWXUDLDORUHWYPDQHEBIPHQWMPGBTXHQRMWDQHVFHQWHYV

FRFPHQR&H KDUHVXOWPEBRHARQHFWLMLERGBIP SRS D F \RSXFAWHR « G LHRRIUD QG H
SRUWRPRULPD\WMDQYDUWMERY QY RAURWVHWY¥BLW DLFPHDO©D @ MW W XH6QRI DWILQB FHV V LGH G H
QRYRQYHQWEWV WV D VGHPIDIMH SR LAD L DPHW DGRV HU U LAREWA (S HUPD QWXEDP RV WLFRD GD
HVWDSGRHUQDPERSRI%JIGRLGEALOYHBWA0BW BV LVWHROMDIREHV WHXR 35+« XPDXQLGD GH
GH SURWHO¥R LQWHJUDO FRP HVFDVVDV LQIRUPD®-HV VREUH D PDVWRIDXQD



' HWFUC¥R 0 RURQJLFD

2 FDFKRUUR GR KPWDQ GBRSRUWKGLRRP
FRPSULPMQRVIRKE DUHQWUH FP 6XDFDXG®MGH
FHUEBB FPGHRPSULPHQWIO OWXSDR[LPGIGD
FP HPDVVERUSRU@WUH NIJHPDGXOWBWODJIHP
FXUVWBFRORUYOYR SYGMFILHD |H PWR U RPR PX P D
IDL[®H HORKYHVERIW ® X FDWXS R Q W OF D X GHDWV R P
PDLVODQRSHLWR HQWERH XQRIDVFLPHQWR
81(63%$5

" IWUEXIGER
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&HU G R AWK ®XR/Q ~Y RHURS R U W X © R WG\ WD R QHDRO
SHU RGRXYRWVRYOLPH@MWWDX WHRIY V H W@RDH VW D © ¥ F
VHFDFRQVRPIHTXHQRBP THURWXVW EFHRIW H LV
DQI EIRR\RAFDUQB®IN S« RKPIRQRJIJEEBRARUPDO¥R
GHSDUHMSURGXWEXREDGRVYHQWRRSDUWLOKD
JHVWD®MFRSUR[LPDGDPHIRWELDVRP QLQKDGD\
DQXMHADGADPDGERQW«P ILOKRMWHRP SRUWDRHQV
FUHS XV FX@OROWX FRRX VRS HWRFRXIH Q G BX U D ®W H
GLD %HUWD 8QHVSDU %UXQR 1DVF

$ VSHAV/RV SDIDVMVE URV

1R3DQWDQDWR RVEBREXARGHVF XPW®R YRV S «FLH
GHDFDQWRFIKROR/ K H @ B FIRLD W H VGAH QIRGEHR
WKRXD5HILYRIWUR SR GHRLQVD G N MDXGERH QW LILF
XPDHOHYBSGBYDO GRKHD P L QQRRAQ W H V W LIQRIV
QHPDWHPGHRY FRPRBQF\ORVWRP D 7R[RFDUD
VSS &DSLOUBELD HQWRX¥XWURVHPDWUGH
$ODUYB FHVW pG6ISRL UR P HW8U D H
DFDQWRF QWDFROWWKHWYBUFKL *RPHVY ~ 9HWWHVH
$O«BLVHP HVWXGHRHVWUBGRFOXIX HEH
WKRXMR« KRVSHGHIWIR QLWHYRRVSRARIDQLQXP
$SLFRPSOMRSODVPDWRQQHURHOLPL@R¥XLVWR
DSpV LQIJHVWY¥R H[SHULPHQWDO GH WHFLGRYV

$P HDCDV

$VS UL Q F IDSPIH.D/CLOQF O YSHHR) GBK DE L\WIW R SHODP H
HQYHQHQDPHXIVYREWRD GIRR/P RR QW GREXUHH G DOMR
FULDOYRRHQOBVRYHQLH®RMSDMW uJHGPVEUHDV
SHULXUEBBRRSHWRXKRVWLOGBR¥G@RP «VWLFR
%HLVIHIBO -&0%-2 %UXQRDVFLPHQWR
1DWH QW U H YFIRPIPR/P X Q L GOREAE®HD X UM DRAUH O D W D G
XP WLSRHFDOBHSHUVHIXLYYRSRVPRPFYHW

$HVS«MHPPS @LVWULRKIBAREBXDEUDQJIHQGR o \wpwh DO LSRER UD G RWIHARFU L D G B BIHAHG H

% U D \RLRID TP EAHDQ H ] X H ® DD Q M\H V@RS H U 0 H V @/

UDO©D GR HQWRUQR GR UHIYJLR

%RO ¥DDDJIBDXJIXIDQRUWIMUJIHQWIDPE«RFRUUH
HPWRGRVELRPEVUDVLOHRPRROHUBPQRUWXUED®: -HV
KXPDQIPDVWHQV & HOEDQL]D®¥}R 1DVFLPHQWR

%HLVLHIJHO HW DO -&0% -2
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YRUUD JHLIDQFLSD QRURGHKD W DPE QRHGHVORRP
DJLOL ®DEWYRUFHWRQV )HHU 1RYDN $
HV 'S « FRFX SIOD E L WIDEM\W WIRVDJPHQWB BRVHVHQW
DWLYLGDGHIDV%RFFKLJOLH BHHR GIMQO
(VW X GRM H QVQIB\. FIDXRY X D E X Q Gle® P H Q RGJRT X H
VH FUH G LWHDQY@RH T X H Q W HRAVMIQUAFHR KTUXD U R L Q R
HPOHYDQWDRIHIWRXHQR®D L QRYL Y HVD D
20LYHLUD 1D &DDWLQOKBWYELU]JHDUHJIL - BWR
7ULoQJIXGCRH LWRLEY GHWHFOY¥RUDD U L QHW® O
5DPDOKR $]HYHGRHPRV + \DJRXDURXQ
SRV VKAELWRYD L WEDMRR/GWHRE V H U YHRSD U 9D
UHS UR G XREDFRK RD/S U H V H GW B BBHY L GPD L R UFH
I~-PHDWGHVORFDPERINWEBRIVW«NP .RQHFQ\
BXQTXLVW BXQTXLVW

$ VSHFVRV SDLDMVE URV
$SUHVHQ@QWHY WDRIERY H LBVDRM VLBV GRWHUQR\
+HOP L QWWRAMNV URLQWHRRRQAIFPIDW i GHH RNV W p G HR
SR G HPD X VOIQ RXW UL FHRRPIS VR P HW LOPH Q WER V
20LY HWD )H U U HH VDO 3URWR]REBWRLRV
VDQJIXH)FOXHGIGR W R MSRQY X JH U MR D Q V P ISRW¥ R
YHWRKHRDWUIFRAREDUUDS RWRY HVD D

&DUUDSBDWRWRWHWBREO\RPRERUHTXHQRBHQGR
VS«FEHSHTXHRUWIKQ WRNAIDWRY GR #PHDUED L O X Vv
WU

DQVESDW pUHEXRAW HUHBQRW R]R 9 H URWHM O
\DJRXDURZRGVYXMU-SDGU-HWHFROR UDCY¥R RUPH
R $ GLYHUVLBF®RFRUU-GHSDUD YV WD\ D P
DODUD @WD G PH QNMDPE®D UR QDAY HLUBH\PR X U
FRQ IR WK L MO WHDQ G R 0 X HQ BIHI®MDNV PH QW D ©
BXQTXLWXQTXLVW (LJLULNHOJHQ 1RV

_ GRDPELHQMMH Y H.WDD )H U U HiH VDO 2
LQGLY GMWRORUBDLERIDF&PDLFODWIRFRU SR -
UHJLERGLORGRUGRFRUSFSRXFRDLMVFEXxDoY R QLWRUDPRQWRKWRYHQFD DDY D CRBIUH LG RV

1 A
ODW HM R I\H QWANP HP EURMWWH U VRBSRX FRDLY > PUDVLWDV QD VD»%GH H FRQVHUYDOX¥R GD H
FODURRHQRUHAXHRVSRVWH UISRIMEH @ D FKDW D GPs |pepy
GRUVDOPHIDWHLMR WRNR OKRELIHUHRWHPR LV
$VS UL Q F IDSPIHDV/ELEVF O YSHHRJ GDUD JPHQ WEHOB RL W D W
DUTXHBRMXWURDLQRRWURSLFOHVHDUHJIL¥R
SHOSDQVXRIRSHFKEUED @B2'6 —13( 'LDV

LQWHUPDQ ®IREKQBUY GXHRR WP DUHOMRE UDQFRV
HWD O DO«BHTXHLPDGDMVFHEWSNFLDO®R QW
JHLMu  /DQJIIXWK « @ @RQ

" HFFUGYR 0 RUR@JLFD

3DQWDB IM®&D D W L QI3 ( SRGRYLDWUEIHJIR
DXPHQWDR®LYVERDWURSHODR&H DDV RV B

" DMAEXIGR *U L GIRD O 6LOME O 6RPEUD -XQLRBEUD

+HUS D L DDURXAD U RXBGW H G BHKGR YW W D BRY.G R V HQTXDQMWRD® B X0 W XR)OWH W D O L BlW H MDD

SDVVDGBB®R[LFRP«ULEBQWIMBGP «ULGBEXGR PRUWDOL6DGWHRW O OLFKDOVBHUHV

OHV®RIQGHYWR $WOsQWHNRH®WR FHQWWR *LRUGDQR 3HWHIMWO OHQGRQIO  $OYHV

$UJHQWERWVRQ 20LYHLUD (VS«FDRSODPHQ WO LQFOXERGRXBF DU QHDRHEHW O $

GLVWULEX GD QD UHJL¥R QD &DDWLQJD H 0BWR[$WIOGHERMDRD. PDERP « VW IDPRPHQW J LV FGH
WUDQVPIGWHERRIQ FRVPR-9)H/9H &9 'RKHUNW O
J)LORQL HW DO 1DYD HW DO ) X L
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$SUHVHBRWDSRUW D PHV@MWIRR HQW D U GHH B HUR L W H
GHVFDQVGRGREWHBPDEULSRARWHJHBRRKP D

G L HWWOD H U DG B BAMDRE BR V V L V\RHLR®DH VBAWIDQYR O H L L
FDDW LI DU DRSIRW D W O & QM IRAUCHIYR\CD 1 Q L B D V
QLQKDGYRFHTXHQ@RWVXRPWXUL@BXH QW UH
DQRIFLFORS UR G S RV.Y RY H OPYHRRW W H P M Q VRI® D O
GHSHQGHIRERLRRFBOW &DUQ YRURNSUHVHQWE
GLHWRPSRVIWRRS HTXHQROP THURRXWURDLRUHYV
FXWLDV SDFDV DYHV H U«<SWHLV )HUQDQGH

$ VSHRV/RV SDIDVVEURV
S$WRPRPHQWEKEUHJILVB)URO/LFGEPWDVVWMD P
JRRQUWRRRW XDOTRKWWRSR/SHFLILFDRHEDBRYV
/ WLIUH@®XOQ -IWNRRGHH IO MR IQEVIRH X V - Q 6 HD
HVYWXGRDQWRXV«QBIHEBRQVH@MHRQ T1PLFBR
JUXSRLIUD@XGCRUHYLWHDVYRQITPUHBPWY QWIHWVVOHU
H\D O IDVFLPHQWRMp )HUQDQGHV HWOHLU
3Upu &DUQ YRURYV

$P HDCEDV
" HWFUG¥R 0 RUR@JLFD 2 JDWR GR PDWR 8@ TXHHERWS U LB LD/P HD O V

¢ XPIHOLGHHTXHRRUWRFFRPSULPMEMWREOLRH ©>HUEBDJIPHQWIHOBRL WIDWLHWD O IHPR PV BW
FHUBB FPVHO®FRRUSWDEHOPWRUQR Fp FRQIOEWRWHUKXPDQRMVURSHODRRB@WREX® YR

D EP HDEDXGD EP D EP HTXLYDGDHQEV[HUQiYRwR/\X/LFRWFF¥HN'JDWRB\HYL(G(RLVVHPLQD©¥
GRRPSULP {GQRDFE HOMR U SRVH S HVR« G LARGH GHGRHQGDG/LPLQXIGDERVSRQLEICHSGBTEWP
NJ 20LYHLWIDVVDUR )HLMpu/DQJIXWK FRPRUHWLGBIGOKRANDRDW X SHDJBBDULDBRRBHW YV

JHUQDQGHV HWOHLUPFRORUDBEMROD MHPUER )HUQDQGHV )HUUHLUD HW DO
PDUURPDUHOMOEOMRDPDUER LRB®ELQHVIXPDGR

FODBRBUH YV HOQRWHWB VX HEFRPERUGSYVHW DY DHV
GHVFRQWUQXDW H R WD QEDR) GBRY HQ VBRIGWH U
EUDQFRQJPODRBRDPDUHOBPRKAPDQFKBWGLYHUVRYV

WDPDQKRV 1DVFLPHQWR )HLMp 5XL] *DUF D HW DO

" DMWUEXIGER

(VS«FHIG-PLGFR% UD\GLO/W U LE RQKRD VIR UG HNW W H
FHQVBWRRD QRMVWDGRWUERFDQWDQWD Q K3RD X
&HDUZLRUDQGIR1IRUWADUD BEHUQDPESPO®JIRDV
FHUJLBBKHDRLEVMDVFLPHQWRMu )JHUQDQGHYV
)HU U H\B O +DEL@IDY H BMRP DY FOX&QBWLQJID
&HUUDSMRD]1QLHDODWBW O a Q \V§ DPH LIGID O
1IDVFLPHQWR )HLMp
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¢ XPDHVS«FGHKEELWROLWH BIURHGRPLQDQWHP
QRWXUTRHFRQVHIMHORFRPRSHORYVW UDWRpUHR
20LYHLUD$SHVORW HKEELMMFEDQVRXNDRGRPROYF
« IHLWDRSLFDRMREWMRZDJOLD 20LYHLWD
6HHU RGHBRHVWD®HR GLMMWHBPSHQONILOKRW!
20LYHLWD (VWBVS«FIRIG¥RVHDGDSFRBRYV
GLVWY:DBMRM SAHVRI\K £E L \WRW HXP L QW HQWHR R
HVWUDWRPUHRPRQV )HHU 6HDOLPHGWD
SHTXH@OW IHURYHWU«SWRDWWDPE «®HDOJXQV
LQVHMRXVWHD\R R QW UEDN R J X D W H O IRFCEW N R D V
IHJHFRPIROKRXW H UHUDVG HS RV LMFD@PR F IBILW F U H W I
(PPRQV )HHU

$ VSHRV/RV SDLDMVEURV

(P XPDUHYLVRE QWM PDW uGIRPR D P | HUR\VF H QIO

FLWRDURMLODWLIDDWDLQ = H 3URHQFDL
KHWHURVSHGEXRQWBIPGRXYLHGLHP OHYDQWDPH(
UHDOLDIMEROHEKR P L QW RGRJIQ WDYRZ D O&RX |
VHHJILVWDRIP £ W RIKDVD ORS WHWEB WQH LG H U
H3K\VDOR S\BFHRIBRFR U U -@IFIVS « F LZH. HGLRUR QK D
HVD O (P LQGLY GRRDWLYMLRBRDBHWHFWDG
SDUDVUWDBWURLQWHRARE QR YR $D7R[R F DRDW L
'6FKUDQN_ 7R[RS O DNRRIGANH Q&B VW REGRHJ H IHWD
DO

" HFFUGYR 0 RUR@JLFD

$ HVS«FDBUHVHROMVBHVRP«GLFRSH NJH XP
FRPSULPHOWERHOD FRBWHHSR FP 20LYHLUD
DSUHVHQWPQERUWH SRXFRDLRUXHXP JDWR
GRP«VW)LBRLWDV 6XDFRORUD®¥RQWDRDUHOo RSP HXDV

DFLQIHQWPBGWRWDQKR REOEFHRUD 2 SDGUBR  gpp Gp\sULQFLBPHBPOBBUD HVS«FL D SHUGD

PDQFKBWDULEGHOL QWO LEED QGDRQJILWXGLQINLG\ 1y o Wi IasRI P H Q W®IMRX KD E L WDDAWX SBIOD
20LY HMDO 6¥RUHFRQKHWLGMKE HV S «G HH V

H[SDQVERJ FRMDQ Y HHIVD O PDWXDY¥RSXOD®-H
ZLHGHIRSDUGDHZILH GRAEKLQ] FRPRFRUU-QPBLD

WDPEMRIUHPSDFWRYLGBWURSHOD PHEQWRV
$P«ULEBBXO® R/ XGRULRPD]RQDNWRSDUAXNYLUHQV

UHWDOLDBOHEBDGMR HORP«VWEBPBNMW UD QV P GWV ¥ F
7TKRPDV FRPRFRUU-QBPXULGEBEE X®RQRUWMH

SDWJ LPGIRP « VWERRE¥HNJDWRW Q] H
ULBPD]RQDHW /HRSDUBIXNWGIAD X F XDKKR/P DV HJ HEROQ « O] HQL

D QO XUWDGR HW DO 'RKHUW\ HW D
HQFRQWUDGD QD $P«ULFD &HQWUDO 2O0OLYHLUD HW ng

" IWUIEXIG¥R

$ HV S« RAL¥HR HQ G~ P IGFRY% U D RIFR QWBHS HV ®HR Q D
FRVWB R LFRWRSE U X JXHHUJHQWMH@WR®RUDVLO
(PPRQV)HHU 20LYHLQVVDUR (VSLQRWDO
2FRUQIRELRP3WVD]YQ LD D WD QH U U DE&RN D
$WOoQWLFD H 3DPSD 20LYHLUD HW DO
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<« XPDHV S « MRD L WHRARUBP HDSRVV VYLV W R P
ILOKRGRPARPRY H EGHRQRIR GIRIPEUY R UMHPWPRQV
YHHU 3RVVXWLYLGDGUKRPSLFBY ®DQKHILP
GHWDU®HMR UQD Q6 R HSKV FXWOUPUFRE UH KK PD QD V
3UHVOH\ <« RQ YRRS®SRUW X QAR WYOP LQBR(WDV
LQVHWRINH SHTXHQWRWU W H E ULDQGFOWX LSUG.R D W D V
SUHJXLGIX\HLG D O &DPDUJR)HUUDUL
3UHGDGRWLYRWLOR]IROIDVBR UDDORFD O ISRV D V
SULQFLS D GHPHIQDEH WIBIWKDGRBRYHVOH\ +DELWD
IORUHWWWUIRS LADAYEWURSLEOB DX LODGARBW O QW L |
$PD]TQBD QW D&M BI& R DW LKW R OHWHB Y u[LP DV
D RFXSDOXRPDQISRPDUHS/ODQWD® -HM JPHQWR
IORUHVPPRQV )HHU &DODOD 1D&DDWLQJEL
SUHIHYBWOHN¥PLGRN EUHMBW DOWLWIXEGLFDQG

GHSHQG-QHEUXD3D X E W O $ EUHGHYLGLDDULD
HQWUHH NPtFRPGHVORFDPEDQRAWNROMH D NP
(PPRQV )HHU BUHVOH\

$ VSHRVRV SDLDVWVEURV

$SUHVHDMID V HQGBW HFWRSDUD YQWIUWHROPLQWF
LQWHVWGEBWDFDHADWUGHRRNR7R[RFDU®S
$QF\ORVWRBH 6WURQJ\ORLGHD/G RAHG/L VW ¥ U EL

" HWFUG¥R 0 RUR@JLFD
— JDVWURLQWH VMUNED DV J)DEXUH*DWWL
(VS«FEHDUQ YRBRUWHGLRRPFDEH@GBH-RORUDO®¥R

RWR]RERPR/LDUGHBVRVSRMDHQFLBRWHQFLI
YDULD(QB?FEQ]IPDUHOZD@BUUR:FDDUHPSL(BHLVWLQ\%I% ] Q Q
GRERUSIR(K JHUD O P R D WUWRIA F XX@L | R UPQE 0 X L Q 6RR QHWLIFSHHWD O (FWRSDURQEWENMRIUDSDW

PHPE U R DX GDI R F L OKFRY VSH.O RYU VHRIWE X TRy CRV " QHUSRNEO\RPFD[RGHYSXOJEWHQRFHSKD
VHIXQGH® FRIFODGDFDEHGY RUHOKFRFEXUwDVYSSYHWREHDWHJIHQFOEHW O +HPRSDUDVLW

DUUHGRQEDBGHVPBRGRGRUGRFDEHGEFDXGD FRPRU\SDQR¥RRPKDIDV LQGLFIDBSBHVS«FLH
ORQJBVSHVNFREHUIWRRSEHODJBMQV® JDUIJDQWDRPRIHVHUYDWHIWW RWDO FRPPDLRHU[SRVLO¥F
DSUHVH@PWPDQFKDUDQV YHRIVDHODGDUDQRKDGHP £UHDV DQWURSL]DGDV H SUu[LPDV D DQLP
HVEUDQTXHODEDAWHRQWGHBPHVPBRGBRGRURK
OHYHPHRMW.N¥ODURPRQV )HHU 1RZDN
BXQTXLVW 6XQTXLVW

$P HDEDV
$SHUGDIUDJPHQWIHORRLWDBSH FL D OHPREQW B W
0DW$W O o QMALFDW L QHDSUHVHFWBRVSULQFLSD
DPHDOPNUDHV S «F)LRIQ W HYDO &RQIOFWRYV
DYLFXOVWRBURXOWMBUHVFXOWRYHGREUHGDGHR
'LVWULEXHRMIBDUXQROHVWARE«[LFEDVVDQB®WRGD JDOLQRBEWOKIDYUXWDMVXOMMPEDVWRWHWDOLDCG
D$P«UL&BQWH®DRB X O ROHVAREQ G HWR $WOr QW L FRR Q W BHQIDO OHOR 4AXHLPDGIPWDQDYHDLYV
GHVFHOGR QRUGBEUJHQWARRM HR TXDWARGR £ UH DV U FRRQMRWY R FPIRRUW D O GEHL @MY HY 50HQGH V
WHUULWUDVROKDLBEIRVDR GBWBWeQWEBPD]TQLD 3RQWHFRPSHVV $3HUGIDIUDIPHQWIHEBELWDYV

" IWMIEXIGER

&HUUD&RDWLIQIDQWDQEBELBW O BRGNHU HYSHFLDOPRQ@WHDSHODWBWOaQMW EPDW L HD
HQFRQWHPGBJL -BWDW « P GHDOWLWREH DSUHVHGWMDR\SULQF IDPIHIDECIDWIH V S « FIRQW D QL
FRQVLGHIDOW®D OWLWXSHMLRUHVP (PPRQV HW O $WURSHODMPQUWREBRYULBSUHVHRXWVDBD
JHHU 3UHVOH)\ DPHD@RJQLILF DN ND\®D 3HUH HYDO

&KHU«P HW DO OHOR
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*DOLFWMIBUHVHQWQGSED VWL FHFRDGEMWDOL]DQ
DPELHQIEHU VWRW FVOLBHEWWDVURSHFXERBPDV
IUHT X ~ QFIUB/HE R U S® \£J XIDR U P D ©UHRFE K R &KW L G D
HWD O .DVSHUDO <« XP SUHGDGR@HUDOLV
DOLPHQWDRWGIRQ¥HS D GRHE B WH PRV THURVHYV
U«SWHLYI ELRVQYHUWHEDOGBWRYRW IUXWRYV
RFDVLROMDA@XSBRULQL .DV S HIWEO =D S DMAD
DO 4XHLURW®R 6H¥XRPSRUWDRMREBURHWXG
FUHSXVAGLXW ORGHQRBARRUBRSDURXSHTXHQRYV
JUXSRARR 0X3R] XWLOLWRBRYWXBBDEULJRV
DUWLIL&EK B LD O $UHSURGX®ORERFRQKHFLGI
PDVLQGLBDQKDGHTXHQWVD]RQBDGIHHSURGX WL
<HQVHQ 7DULID

$VSHRVRV SDLDVVEURV

$IDXQEDUDVLWHDIOD FWMIFRPSRVSWDQFLSDOPF

SRWKHOPLQRRI U DRI UHDD O UHJLVWUWDUD
QHPDWUGHRFWRSKUMM)DCORH]H DO «PGH

SK\WDORSWHBXNBROSKL 3ODW\QRVRORXPPAHDXQ
H6WURQJI\O/BLGHNVVL DFRPSDQKDIEERYV
OROLQHMHXWHJIMHB/RDFDQWRFXDPB RR HIHWIIP ER V
(VS«FGHFDUQ YRHFHTXHGRUWHRPFDEHGDHWDYVHP DXWRU F@R UR QL ] )®RWL W H U DUMX¥EUWHI) V$ H

PDUFDSMUPDIDL[DPDUHODRG® TXHDVWRERN  UHGRFXPHOQRMRGHARGES J HWIRLU H D O L IR QL ]
RO KB W ORWYH OM\DH/J XSHD URS H V F R$SRD U SRV W HAJD R U 14 U H LLVID O 1D $UJHQW%QD O DNV O

FDEH@DGRUWRD EDVEBDFDXGDSUHVHQAWIPDOLGCRGH/ Fy H YRIFUHDPW pGHRY WEK WD J Q D'WED U ®RQ W L Q
JULVDOUBIL¥RQWHFDRHPEURY¥BUHWRRPOLPLWH .| J 0oL DPSOLDREROKHFELPHREWRD HOL G H
GH REHPG H I L QHIERH Q WXHQE K D (RAQFD E G T P HE

" HFUGYR 0 RUR@JLFD

DVVRFLDBIRXKW¥R SHTHNNQRHULQKBARHY SRAMLBQFLI
D DJGBrV R
RUHONBRSHTXHQDYUHGRQG WLS.@HORVSDUDDVD1/4(SH4EOﬂSSIBiVBHVVIBiWDQ@RMFWRSDUDVI

DPDUHOBGRX GRYVVSHOABR Q MHP HO KDDRERIVV R
GDHVS«FEHUPDQHBHRXFRVWXGDGRN HWALRD R

WRUQDQG®PDVWOD WP GLUHOG¥BRQWIHUDOPHQWH
ODFXQD LPSRUWDQWH QD FRPSUHHQV¥R GH \
WRWDOPHQWH DPDUHODGD )HLMp /DQJIXWK

" DUEXIEXR $ P HDEDbV

2FRUGH VGHVRH[WUHPRGR3IHUX XGD%RO MLD$ HVS«RBPHDO©DAIL QFLSD GRHXDWIB UHVHGED
QR UG HWRWH DV WKV XOR&KLEHUIMQ QPRUQKRWGWQLPIIRP «VWLFRODPERSWODFLREPOGERYWR V
DO FRPEUHDBWHVREUHSRWQIDEMRO MBDUDJIXDIHWO GHVPDWDPBIWWHRS HO D P WQW R M HIY
IHXFKWHQEMWHU 1R%UDMGOVWULEXH@OSRFLHIDWRNRARRQRVRPRBLRFWRIHFRERPRMWHDLRULD
DEUD @& DWL&LHDU D®RVIDN O & Q3MIPFOBIR6 LVWHPDGRVHVW X GRRFRQWUDBRM HDVHD XQIDWURSHOD!
&RVWHLUR 0DRMWVWRGRM.RBHDQHLVB UEW®RWR UHIRU©ODIM QRFHVVLGBGMDORDLWP SDFWRD®R YV
6¥R3IDXOFRDUDGLRUDQGIR6XDMIQDYHUDIERLEY DWURSHODPHQWRY VREUH D HVS«FLH /HXFKYV
$ O D J REDHD WH WHRJ RV OB WRIRVERE X OD U D Q KRR
*UDQGHWLRUVBIB UD EWMUQDPE %MK HEHBPDQWDWDULQD

/IHXFKWHQEHUJHU HW DO
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(VS«FNROLWEQ¥RPLIJUDW EXMDVPHDYRGHRHU
REVHUYBBPRNVOKRWHMYLHUHDSUHVIDGWBWDO -+
PRUIROUMHIANVVYROPSDBMM FL-BFDPELH QWL
DTXEWLRRWQDGH] 5RPHIOR 3RVVOWLYLGDC
SO£VWIHRDGER X UQRB D Q W IHFIGI S X VIRXQ B W X Q Q D
ODWBWO = QWKHADQ J HYWQG HGLHWSRUWXQLY
LQFOXEBEGRFWXVWEBMRY«SWB QY E IPRW | HURV
IUXWRBKHLQJ B @] &DVDULHJR 0BWRUHOO
+DELWDR®DJRADQJIXH]IHWW X £ ILARWH DAR VW H LU L
XWLOL]WRGERIWY PDUJHQVURQAFRWHUQHB\VEUYRUHYV
5KHLQJHYMQ /DULYL2UH %HUWRQBWWHUD
3RGRFXSHDELWDOWWHUBRBRRILRWEDQHR YV
I[UDJPHQWRVHWPERVGHNJIJUDG B®RP X LIGAGD FWH P
DGLVSRQLEIGHEGEGHBIVREHUWKUBWX® L QJBI@W ]
DO 3DUGLQL 7UDMDQR &KHLGD HW

$ VSHR/RV SDUIDMYVEURV

/IRQWORQJILFBRGIBVEULIDW HUSRYVDV LVQEFWY XLQC
KHOPLQARRWWURQJ\EDLISAKWIDIURBW R S KNFP@ID O

)DFXUHDWWL 9LHLHMO SURWR ] RELLDLRGIL D
&U\SWRVSRULGHJMW DO H HFWRSDUDVL
" HVFUG¥R 0 RURQUJLFD HVSHFLDOFBQWBSBWRY\RPPBLOWHM O

(VS«FGH]UDQS%UW@WXVWHO_&MDJ@WUVDQ—HPRSDUDWRWFDU\SDQR\FFEJFX&LKDJDV WDPE«P

« FXUWRLVER QWD XVWFRPORIWL SBRASHORWGH | g y poH W H F WIEGER ¥ BOGBOH V'S « RUIW U D QV P GWV ¥F
FREHUWSBEDLRHVWHOD QRVFR ORUBEFRUBR g1\ 1\ 51 G U HIWD O $ SUR[LPLGERPHEUHDV

FRU PEURVDXGXQLIR 1D UG B D VW DR R DQWURSLHD\GRODBEWUH SR\GHKARE L WBWF¥HW JDWRYV

HVFX®BRROR R DUIGIHKPDFRBDVWD QK _
® ORUDBE¥RQVERIGYID U B Q gXPHQIWI-D[SRVL@SIE)WpJHIQFRFVFRY UXGWDFLQRPRVH
SRXFROLNODUORGRUDRDXXPFDVQWKI® PDUHO®G R
6DQWRIW DO UHIRUODQGRPSRUW=a @GH. D

RUHOKNBEBHTXHGPGDVUHGRQGUBHREUR¥RXUWRYV

PRQLWRUDPHQWR SDUD FRQVHUYDO¥R H VD%
HDFDX&IFRPSUIHUMHGR MEPFRUWDB Q VY HIVARDID
S« WRVVXHPQEBRGRXWYLGERRPHPEUD QMW HUGLJL{W PDEDV

JHLMp  /DQJJIXWK
3HUGIDUDJPHQWIHOB R L WDAVB W F LQWGHII UD G BE ¥R

" DEXIGYR YHIHWDEIYFRHLUDQKBHLPSDFVBRIKLGUHO « WAH. FD

DOWHWDM¥RQHFWLY.D&ZSEW O 4XDGURYV
SRVVBERSOIDLVWULBRLR¥RXQGRKRO«[LFRPDLRU Q

DOBHVFDW D T SHRWD Q L P DELR/P « V W HFFFD\S W XGWD
SDUWEP «ULEBQWHERSX B [FHWRLORVWHU HYWOM{ Q «

I[LOKRARPRSHWI/'XPHQWD PRUWDOLG6PIGHMK
DO 5KHLQJ MG +DELWFDELHQIWTH(\£WLFRb Q

_ 4XL QW H®QmDO 0D UP R QW MDO 3ROXL®¥R
FRVWHHBRQW L QH®RRQDY.®PDWD PDLGH P
_ ELRDF%PX®ORHWDSEMVDGRNHWDPV DY GHQTXDQWF

5RGU JXH] ODHWRXD 1R % UD\RIFQR UWMTXDVH y +GHIQ Q
GHVDVQDWX UREWQ @AW H UBDOLIRY VHURIBX G¥HR

WRGRNVHUULDXVHEVEHQBR SDUWREUL ®RUGHVWH v REQ
HVWRTXIBWVTXHLURWPSURPHWMREUHYLY-BFLEC

5KHLQJDBWDO 5RVDV 5L E HIMDRO

DOLPHQWBDBDHERY 5RNIEDO & DY D OHOD@L
5HFHQWHPIHR@WHALVWUD&D DAVRVWHGRIIRWGHVWH Q @

1IDYDUURIXDGURYV /HXFKWHQEHUJHAXDGURYV
&HUUD/XR® SLDXHEBV®ISPD]TQLEVW WD O Q
OHVTXLWD OHQHVHV
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$SUHVHEEDWRXUGRRFLRUMDQL]D GHPE NVBIGRYV
GH -PHDWMR Y HQYT X D ®WRK R\G X O WIRAVHP/ RO D G R
&KHLIG\D O $VEUHDBW LGIDUL®RUHJILMRH[R
GH D NPt5RFKD 7URYPWO %LDQFKL
3RVVXEGLHWID YRUFRQVXPLGWR QFLS D ORIKIWRY
LQYHUWHEMDRBRIVVLRQD O RHHYWR®LPHQWRX HV
SHTXHQRWUWHEUBGRNV &R WNWD 6DQWRYV
%HLVLHJHO 20LYHLUD 2 IRUUKDDPHQWRRUUH
SULQFLSD @MRNEORD VWD P E «®PRG RV VHHROIORUHV W |
FRP EURP«OLBRP YDULDO©MWDRQDERQIRU P
GLVSRQLEL®OHIGOGHIWHE %BIGRVHIHO%HLVLHJH

2FXSOLYHUVIREL WO RWHWW D ¥ Q LIFRFVO X L Q G
PDWDBHF GXWHPLGHF ®REV ! LODVH FHL U HG R
FKDFRDGDSWDQ®R AVUMH DD OWH UDR®DAPDQWHQGF
SUHIHU-SRPELHQWRVHVARPIS\SHUHFNHU
'"HVELH] %RUJHV

$ VSHAV/RRV SDIDMVE URV

6¥RKRVSHGHGUR?PDDPSOGLYHUVLGBSMHUDVLWE

LOQFOXKEORLQOYWHVWRPBQ¥F\ORVBMRBPRQI\BRLC

7 U L F K> D IQWHRNO DO«PHSURWR]RERRRMOUGLD
" HWFUC¥R 0 RURQUJLFD H-VRVSRODXFRPUHOHY3RROQPWER® DDHID O
(FWRSDUDVIWDMLSDOHFIDQWBSDBRY J-QHURV
EDO\RPIF?’E[RGWHFRPXQ‘I\SRGH[PWXFDFUPWHWRUH\

(VS«FEHP «GLRRUWIRPFGRUYRULD®KR UURIK FXUR
DDYHUPHOKDSHRORWRPEDVHDVWDQKR DPRXHODT
DYHUPHOKDSRQWDUHWES UHVHQWDQGHD ULD o ¥R HSDWHIHG@RIVEHWD O (VWXGRYPEPSRQWDP
LOGLYLGRBO X LKVGRF L PSHM GRP L Q D Q WHpHivg R HILV\EHRWPRSD UD VRWEWU\S D Q R VFRIPXRIK D J D V
DPDUHOR®RQ]HQMWRND Q FKBWD Q FDV F X QDD HYLGHQF IRDBSRG\RH Q& DIDS « HRAPRIHVHUY D W
ROKRDWUHOWBYR ODGHWHWHYEXHRLQW HURMR +H U U HUmDO $ SUR[LPLGIR®HUH XW E D Q-DR/
IDL[PUDQRDYHQWWDLY¥ODURHR GRUWRDFDXGD FRQWPRWPR¥HIYXPHQWMHISRVLOBERHQWE@MFFLRVF
DS UH YV HIAKDD/OWH U QOHFPPW URPVEFX BR SUHWR FRPRR Y UXaDFLQRPRMAJHVSRQVERWRUWRWDLYV
DPDUHOR DYHUPHOKDGR 'HHP HW DO

$P HDEDV
" DWULEXISER
6RIUHP%OWL SQUMHWV-BQWU P S LLKDAO X L DISGRM
UHWDOL®®VHED O & X O GHHEO &DVHOWD

(VWIDV S « H\HWP SO D P HRWHV U LEBS BOU L BR6 X O

RFRUGB&ROJPELOHQH]IXIBDWR 8UXJIJXBIQRUWBA
$JXLBWO DWURSH O DA RN BNPERM BVED QD V

$UJHQWRPBSHUHFNHU 1R%UDDH® S«RIFHRUUH
SUU[LPDMUDJPHQ\@RY H VAXD MWWDN]HYHODFLR®DG |
HPWRGRWLRPD&KHLIGMO b HQR6LVWHRYWHLUR

RIHUGHD OLPHGWEXPDQRAOLY HLUD%LW VHGEH
ODULQKRU«PVXDGLVWULEMLRIMREIQPRDDWLQJD

'"RHQ©BWUI D Q V P LY/RUIBMIVP DALR/P « V W IFFRFPVRD
LUUHJXODU /HXFKWHQEHUJHU HW DO b

FLQRPRMESURY R F DR®WPW D O IHPDRDHV VB HVS«FLH
WDPE «PH[SORUQDAHG L F MDD G L FE R RPDI0U WGR/
FRU SR D GHDRU L W XIBAUD W D PHIRVIRWH. H QW SIQ E B V
5RVD 6DQWDQD ORXUDODUTXHV DO«BHVHU
HYHQWXDOPHQWH PDQWLGD FRPR DQLPDO GH



+ MMUD 1 DVKLDO
(VS«FNROLWEQRW X URRIPS DW BV. D Q W HICUDIVP H Q V
VHQV BHIWDQLSXOBEBXBLPHQWRY %RFFKLJOL}
3KLOOLSWKHLBWO fUHBW LGMULGR
D NPt FRPVREUHSRWH@¥BBUHARFLDOPHQ
OLJD G&RKH LIG\D O SWLYLGREW B QWUKH K
SHUP D QHIEBIE UL BRXW D @® HIR K H LKB\B O '"LHWD
RQYRIUDFAXMKWRY XV W E PHRROWK V FRVL [HVQ I ELRV
U«SWBYWSHTXH@RWP THURGLYHLUD*DWKWR2 O
3HO O DB O FRPSUHGRPLQGEFURVWEFHF
HPPDQJXH JHIUXWDWWU | SREZEEEQNDLRYDHV
'LDV %RFFKLJOLHWBLW H I HKWHME L WSOWMVLP R JXD
FRPRULRFWDQJXHVEDQKDGRNRUGRBP IORUHVWE
PDQJXHM VWLEKHWU HE®DWLODBSDU 20LYHLUI
P D W/ D P E ©@PW L GID]IDV D JMRG/L | L F FRPR

FDOQDYHOIDVWRWWDHUGDGH 0DJL RO O $
IOH[LEL@IRR DS KDEL®BHSHQEHRUUHGRUBEVHL RV
DFHVVR ¢ £JXD OLFKDOVNL 3HUHV & KHL
$ VSHRV/RV SDIDVMVEURV

$SUHVH@APHUVFOWUDVLWOH/DIHWDPXD VDY.GH
HVSHFLDOHPRDPEHHOW Y HV-WIHRACL-GIWHVWRQDL
$QF\ORVWBBDULFKMMEIS\H FRFF GLRBLFDEBVFR

" HWFUC¥R 0 RURQUJLFD IRRQUWLBAR GHD X[ HMIVE®R 3URWR]R £RURRF
(VS«FIGHP«GLBRUWBFLO P HGH¥R QK HEHGDX D 6D UF R F\VWFWILRRDD 5 HW H F WBHEGRBU L P H lYWHDH P
HVS«FLRR¥UDVLOQ R O HDFDQWRFERPRRV

PEVFDUDFL®OHWRUHGBR R O KRYXH« UH D O CTRAD
IDL[EWDQ MIFY.PH W H VAID L VDHIXR UHOBRVVXHP 2QFLFEOMMDPEJdRUDEPH JL VW LLIDA R MY

SRQWEDWD Q FEHX T HPEURMR HUDO P IQWHYFXURV HPRSODVRDADEH WIS WUDQVPLSRIERVUDSDWH
TXHRGRUWMWDUHJIL¥RQWIRBRUSRDLNODSBDX&D VXJHUHHSRVL@¥BDWPIHRRQJIX QHRRRQUWLFR

RXWWPDUFBDUDFWHUFRMLEBOLSYHWRR/X PDUURQV)DIXQGHV ORWBIQUD 7KRPSVR®O (VVHYV

DOWHUGFREBY«FLQ]BWD SRQWNFX3$USDWIWv“P DFKDGRMRU®DPSRUWGPFRDLWBRYDUGRVF¥R

GHGRV ORQJRV H ILQRV FRP JDUUDYV SHODGDV SDUD FRQVHUYD®¥R H PDQHMR
$P HDEDV

" IWUEXIC¥R

(QIUH@WO W IDBFHDWONQ BRHUGEBKDELRIUN QFLSE
S5HLG+HOJHQ $ FD©PD UDEW H Q®HNSH O XKV R P
SUEWGHNYHWRUEIGHRQLPOMD/PESRJHVVIDRIB «FLH
5HLGtHOJHQ 3DUDVEWRMPRU\SDQR¥RRPKDJIDYV
/HLVKPD/BISO R[RSODMRPGLLFROOBQFHDX][
H/IHSWRWSISEHPFRPRERHQERVPYEBDUYRYLUR'
FLOQORPRVUDLYBISUHVHQMMFRRVD %2 GEDSRSXODO ¥
& KHL GIDVD O -RUJH 2UR]JFRWDO
(FWRSDUDRRPARPREO\RPFEDMHQ Q /WL FL XV
$PEO\RPBDUY SR DJ¥R H$PEO\RPRDLNDORFK
FROWULBSOHWRLPSDFSADRIDVLWKUY LIBDO
$WURSHODAHQWRGRYLUIDWHQWDMDRQGPDLVD
PRUWDOLGDGH GD HVS«FLH &RHOKR HW DO

SURF\RIQFULBRUWVYLENVY @RV WIDF®PH GP «ULFD
GREXDOWRVXOGR3UXJIXIDQRUGH/MHIHQW+EHH 2 1

1R%UDWDHUY S « RIFHR UHURW R GRRME L R P D&K H LHGWD
DO 3DJOLD HW DO



+ MMUD 1 DVXLDO
6¥RDQLPDGWKEELWIRW VR ULHWIH DO L] HEPRVH
DOLPH@WRWPLIDVXSLOPW«BH.QVHWRVRFLDGR\
FROTQ@HRUPLHFXKSLQNW]HO SRGHQ®RUDJHD
WD QUWDRXSHUMKDQQMR XEVRBHRGIRUG (LVHQEHU.
H5HGIRUG +DELWWDHIVHIORUHSAUNPELHISRGHP
HVWBUHVHEWHKEELWDMAXQG £ IGRND JULF X GHW X U
SDVWDEBHPY GKHVVPVHDNODPD UBKKPDSDLVDJIHP
PDLVRPSOH[®PIORUHPWDWRQVHUY BEDMBDO

5RGULJXHV SRGHQGHYV DS D UHPFHIH PXLWR
GHJUDGDERQNHFBJIJXLDU  1¥RSHXPDHVS«FLH
PLJUDW pHILEDY O 1¥RK£P X L WIDQM R U P D@RHED H
VXWHSURGYD¥REUHJILVWHRVI IKRWSR UHVWD©¥F
(LVHQEHUJ 5HGIRUG

$ VSHRV/RV SDIDMVEURV

+£ UHJLVWGHRRDHVS«FGAHQHPDWR LIGBIRF /AU I/ R X D
HOQFRQWUIRERWHVOHQFREGHKP WDWX GH FDXGD
GROLY HLWPDHNW O (P XPWUDEDUKROLDQGR
SUHVHQED$ GHO\FREDFW ®DWISXUFOHY VHQ HP
WDVWOWURSHOGPGEGRWGLY GHRRVDW RDXXDJHVHQWR X

' HWFUS¥R 0 RURQJLFD SRVLVEDYUR®D OHSUDRIQVDOY H YO D '"HQWBM

2 J=-QH WP E DV VRXMV L Q JISRINSU HV HBIWOEER O H HFWRSDUDMNIMWVDNWUIRKXVEKFAMFDUUD SPWR\RPPD

GHVSUR®HGEMEHUWRBB O IGWHV FX GRMW P LFRRP SVHXGRFRQGRFARR  HPXPLQGLY GRRWDWRXD
DSHQD®JIXBVFXGRWSDODGRYDN (LVHQEHUJFROHWDGR QD 6HUUD GD &DQDVWUD %RWHO
SHGIRUG $VSDWGVDQWHERVIBXAPQBRILWRWP

JD U WDAD Q @HRWY H U F A XDRNTR L QWRLWRNRUP®H  ¢p ey
FLPLWBIDUDU GBS ULPHGUWROARQHEGH O JDIBSD WDV

WU DV ML BRI LW B W UDRP E DAH Q ®RVH U FRpUp | QWEKWDPHD OOV WD BB WHEBK £EL\GBWLE R

ORQJD FRP ERUGDV H ODGRV GRV S«V 10DQPREbERYPEREE BPEEIUE REPNPHQERPDWUL]

FHUGIRWY W& WDW RXDHUHQEBIDIE MADHV S« F§HRR YRGRYLBOKBDFDODHL MM O 1D&DDWLRVWD
SDGU¥RP « WG RWMR/ F X GRM £ O LIFRIDHQ W B | H U LIR U HY S « RIAD © DSDUIR QWH O L J LIRVRRVH Q VPBIGH F LR D LV
HSHORVYHOKDYQ GHAY HS URMHWOLP®D R UQD P H QWD O 7DPE«REDVWBMWMHJIXLG
FDEHRPV/ XSHUUBTDR X OHDW]HO E $FDUDSDODPEUHBXOWL GHEDRRERS D QFRD XV DSHRHV FD Y DECH R
«RYRLBPIRUP®H ¥%SXIGDH|[ FRO IDL[PMYHLYV VXDV WRFDV ODUJDULGR %UDJD
2VLQGLY GXEEMVHEWPBULPH@WEROD FRH SR
PP HSHV®H NJVHQ®RV S «BLHID L BR U &R

J=-QHUR :HW]HO

" IWUEXIGER

1¥R« XPDHV S « HLQHG - P IGFR%% U D RIF®R U U RQIBARE «PR
8UXJXDHVGWRIDUDJKRRUGHVMHHQWURBUDVLO
HVWAJHVHQRRID DWLQROEHUUDGMDWHPW O QQ/R FD
3DPSMH QR3DQWD QBIOWMD O H&DPSRB/XOLQRV
JRQVHFD HW DO $QDFOHWR HW DO



+ MMUD 1 DVXLDO
2 WDWX SHEDLQFLSD OPHQMMREH VWHLUWROLWEU
(PPRQV)HHU 'XUDQREHU REBFSURGPWEKRYV
SHUVHJXHPH DQRELRHVE LHHW O $ JHV W D@¥®RD
GLDRWRP D |LOKRIRHM QKD\GHDPRFR U U -®H LD
SROLHPEUDRQ@IIRXJKRXJKU\ 1RZDN $
GLHWIYDU L DIGIF O X [POG\RH WLHIBI WROPLIJBRXWURYV
LQVH VBRI X HQRWU W H E IHDRDRM L20DL QG LY "W ¥RV
DWLYWRWRW DS GDP HQIWDH D QSRUBHVHQWHU |
DOLPHQMPRRQV)HHU  $EULJDRHRWRFPRPXPD
% QLARWURGBFPGH)OWNUIFPGHODUJXPRUGHP
TXDQB®RQXVHDERELWIPLQFLSDUPMQ W SRV
DUEXVWEHRWDERDUFRYWDFHJIJDOHWLERUGDYV
ORUH VSRIBIWQB RP E «¢PFR U BIRWORUHWWBS LG LV
WHUUDV EDL[DV (PPRQV )HHU

$ VSHRVRV SDLDVVEURV

(XSKUDPWHXNL Q KWW HUY DOHMILRHUSBWuJHQR\
LQFOXIPQGERRVSRUNGHRWP HUJHQMWRISRUWX QL V!
&DU Y DHOVB ® +HOPLQVDR'W URLQWHNMWY @D D\C
LQFOXHOF\ORVWRBDRQXRIFRODQL 7ULFKRKHC
WXEHUFX®DWODIDQG6WRVVLFK 2UWOHSS
" HVFUG¥R 0 RURQUJLFD +DGURVWUBRQWRAADYD\ 6WLBHDVVDOO
SHVPHUBB NJHPHGH FP FRPFRUDFEKDWEORBRVR $VSLCGROMBELBWRQHLGHUS5DL OO L+HW U\ $
YHQWUDOPRMRRMH )HHU 5HGIRUGHW]HO VFROHFLIRHPL®J +RSSHIWO -QGLY GRRV
JUHLWDV 30DF®NWDUDSPRBUHWPEHBBRUSFRP 3DQW HEMNO UMGR/ W BRYR WS BER [ R S O DINRROGIL L
VHLY VHWIBL[DAUYHLW SHORMQJIRWEUDQTXLOBBGBWFRFFLEURNG B WHERAIKW | .OX\EM\W O
(PPRQV )HHU 3RVVXL RULI FERVMVEIDWD (QWWHFWRSDUDRUWBRWODWD GXWJIJDXQJD

VHFUHORBRU IHBBGIRUG :HW]HO &DEHODWHUDVRDGDQ HFDUUDSGMRWS«FE§RAEO\RPPD
WU LD QRUHIDKR PV SD UDRIDAGRO QEBEFD  EpMHQOHDEWLFLXY $ SDUYXP$UDJYR $

DQ«LG/HHVFDPIBWVFRPFLQFRHGRW IJDUUBRXFR SVHXGRFROQFRIRR $ DXULFXORBRORLO H$

DODUJDGDV (PPRQV JHHU ORGRVXMXPDQQ OHGHWO 1DYBEWO

%HFKDUUD HW DO *XJOLHOPRQH 1DYD
" DWUEXICYR

2FRUBRDPSOIJHGDSP«ULBR6 X HVRRHVEB
*XLDQDVXGR6XULQDPUBHIL-B% MD FHQRYHM YD MO«
%RO BDWDJXUXIXBHIQRUWBSUIHQWERBIRUG
HW]HO 6XSHULGEBED 1R%DVLI-O/V$£JHVHQV\}:

HPWRGRW ULQ F ESRIP\D)\R Q V HHRIDO 3DJCHWO /HHXZHQEHUJIHUHWO 6PLWIS RV
\
DEUDQJHROVBR WD GRYPDSEBDUHDWRIRVVR SDUWGHRFRUSWRDPE«W¥RXVDGBDUDLQVHOLJLRVR

ODWRURVVER 6X07RFDOWLRLM VLYW ULWRHUDJ HCLFLERERRUGHED X GD WDUD W D PEHIRIWRVLSHC
ODUDQKWR DX&ZHDUSLR*UDQGER 1RUWBDUD EDCRBMXYLBRQFKDEAD XGIBE «HPRIHUHQGOVHYVY

$P HDEDV

$ SULQFDBEHDO®RWDWX SBHEDOGHYLEGRDORUL]DO
GHWXBDUQBEBUDOLPHQWPERRHPD OJXPOM BB NDD
I_HJH@H])XH(LPSXIBBMI—DOLPHQ‘b“l"—l]])lUJQL@(D)YH'HWO

3HUQDPE)$}DFDJRN’UJL%HDKL(D_QDWUDI(VS_ULW%RVD $OYHWO 2XW D MO SHHR) G B
6DQVRREHDQHLIB¥R3D X3RO UD@D QWD WD WHSEQR KDELW RSHODRHQM-RGARVHYV ) MMRO
$EUD HW DO %XWWL HW DO

*UDQGH GR 6XO 6LOYD HW DO



+ IMMUD 1 DVWUDO

$ HVS « LU HV EK@W B E L WARRO L VAR MRX U RHRL M ¥ O

PDWERDY LVWIRERW L Y L GX&HDWR ' HB Q WOI/H
KH K %RQDWR HHQWUKH K 6LOYD 6XBBLHWD
«SUHGRPLQDQWBRH@VBHRIUDF L HIVERRA S R \GWR D
IRUPLJBIVFXSLQWLOYD 'DV\SXVHSWHPFLQFW
HQFRQW UIHIJ OPHIQRVIK £ELW DWENUWRWYD G RV
SDVWDJIHPOXREBGBBHE&RDFBRLOYPHQULTXHV
PDV WDPE«R¥RHQFRQWUBBRWRUHY(WWDFLRQ!
6 HP LG H F LHG))0IRQ HAPED p | 0@ B WD UJD UL @RI D JID

(P UHODDYRISURG XIOWRIHWDOSRGB XUDU
HQWRGER GLDOHWRWDP D QXIS UR DB U IHIQUVUHHVHH
GR]H ILOKRWHV 6LOYD HW DO

$ VSHRVRV SDUIDVVEURV

(P HYWXGHRDO LHPFRGERROHGHRO P LQWRER-QV WL WX
2VZDO&BXYHUHJLV\RQRI® £W BG B D UR WSDUDANKLW/X P
9LFHQWH 9LFHEWB 2XWURWWXGRYLVWUDU
HVS«FLBHWDSHRWVRQJIRD UD F R F F LEALIRLIGOHNKY V L\
S5LFKLQL SHWUHLUDHXPLQWGY GWRPEWRL
UHJLVWEDRERLVKPD @QILBFKLQL 3HWHLUD (P
UHODOYRFWRSDUDWHWSRYGEHFDUUD SSPER\RPPD

" HWFUS¥R 0 RUR@JLFD _
DXULFXORBBRQRO IRLHQFRQWHBGRGLY GXRV
"'DV\SXWSWH P F& DFFFQRAV S « BIRHI-QHBERFD G XOWR YV

HVS«FLH 1DYD HW DO
SHVDQG® NJHFRPSULPHOWR®&RL FRH D

PP )HLMWO —QGLY_GIRF(H/Q!WHPHOKDI]JWHVSSPH v
QRYHPFLQERPRWQV )HHU $SUHVHQWDIDL[DV
PULYHRUFDUDSBBRGXUWD PP SODRIV $SUHGDORBVS«H[HW HAD OW¥MSRQWFRB® YV

TXDUWR[BuYHO DQ«IODFDXGDXDWEBRLWHR SULQFIDSTHD/ODNQ XRVL O L VDIEEWDRIMRQV XPRPR
DQWHSKkUsQERPSHU IGGRUMDHOVR WWHEHUJS5HGIRUG SDUDLQVWHOLJLRWARNGLFLQDQVP M HVWLPD®¥R

) HL MWD O 6¥RUHFRQKHMUGYXNEHVS«FLIRUQDPHQWDO¥R /HHXZHQEHUJ $OYHV H\
"DV\SXWHSWHP F IVHBWXW FLREYXNHXY 'DVISXV
VHSWHPFL®FBUWX\G XHVPDUHVW H 'DV\SXV

VHSWHPFIFRRMERE HGRY M1 HW DO

' DMEXIEXR

$HVS«RIMR HQG-PIGAR% UD VH® GIR) FR Q WW D BR« P
QROHVGRED UD JXRO §URJIXDQH VIHQ QR U B/Bi
$UJHQWIRIDPUD RIVOHJILVWYRPSODPHRIWM ULEX GRV
QDY RUO© FHVQWIMX@®RELRP DD WHW O o QAAHFDMG R
&DDWLEHPFFRPRBPD]TQRDLH@DFOUJH@VUHLWDYV
GRVLRAMLSPD]RQBWD G H L YHDL MI\B O $HVS«FLH
HVWSAJHVHQRNELRP 3V D] Q L&D D W & H U U DAERV D

$W O o Q3\DLE\W DHBI® S D) R Q V HAWD O 3DJOHW O



+ IMMUD 1 DVWUDO

2VWDWXV JV@RYRIVDX UYRWY UHMWRE VW EPERW D
IRUUDJHDHPE RV D @®HIU REGFHRFDVDODPHERAYV
YHHU 6LOMD O $ JHV W D®X BPH U B
GLDWULJLQDRWRT XDWUROKRWHVWHVPRVH[R
SROLHPE WPRRERID J p WALRFDG H V P D PHHQ W U XD WH R
FLQFRHVHVLIRZDN $ GLHWDRQ YRBRPSRVWD
SULQFLSD GRH@WHWREYHUWHEPUDD/GRNWPL]HV
SDUWHYHWIHVXHQRWWHE RYRIRFVD UQ (®BRQV
JHHU  %UHHFMVL $QDFOHWR&X«OODU
ODPHGH $ HV W U XFARUBIRALDED S WIHBVCF D Y DI ¥ R
DWRFBRPHQWUBBD FP JHUDOWN®RVDGHORU
XPDQRLWH[DOIRR RWOPLVFDUPRBRQV )HHU
ODPHGH ¢ XPDHVS«F1HQHUD RARVL HB® R
KD E L V& DWR/£ UHIDFOW H UMBREFRS/D V W D JHUG\R U E D GID V
SODQWD®-HV $EED 6XSHULQD 5RGULJX

$ VSHRV/RV SDIDMVEURV

'DV\SXQRYHPFURWWRPR HVHUY BWWFREDFWHUL

OHS DM QBB HSQR TXDGRAK[LFBERPHUR $OH\VD Ut

DO 9HUD &DEHUHD $SUHVHIIWHE WBDRM VLW
JDVWURLQWHWOWOEDOBGRWR]REUILRNUL*LDUGLD

" HFUCG¥R 0 RURQULFD FRFF GLRNVWRGHWHQROHSIWPDWRLGHNFKXUL

$SUHVHDPWD SB¥RORUBOYR R HWFHUDDPARWH 7y LFKRVWUR @UOJRIDBAHD RVVERFDQDIMPLGRGH L
QRYHALQWDEDQGPBMYHIQDUHILPRGLDGRGHQGRs W URQJ\ORLBHYOWRF HILRIRD HZ WMD O

YD U IHHQUWREHWMRQ]JH(PPRQV )HHU 2 LQGLY—GX_%GLY_GIPFBVR3DXO/‘RHVWE&RD/FLWSDBYDR[RSODVP
DGXCGBWBEHKHIDU FPGH-RPSULPHRWRX® SHVR JRQGLEROODIQFHDX[ 6L CHADO "HV G H D

P«GL&RH D TXLORWHLWDV $ FDXGRVVXH D HVS « RLUHH F R Q K HFRRIFGRDH V H U Y DBMAW\ALSFD Q R \FRIXDL
D Q «IGHH V F X GR&U P L FIRAHG H F U HV 6 HR D P D QKR
&KDJDV FDXVDGBRHQGIHKDJD&KDJIDV H

GLUHO@¥YRWUHPLGDGWIEHYWBRYVSR\GMRWUP D

«FRQVLGHUWLQFKEBDPOHGEHHDVKP DRLDQ QDD | 1L
LUUHJIX@PRQV )HHU $ FDEH@BHTXHAR

63 1 /DLQVRQ DQG 6KDZ /IDLQVRQ HW D

IRFLQKRPSUIHHR/ WU FRWRUHOEBRGHVHQYRBIYLGDV
SUu[LPHDYWUEDPHGH $ SH@BRYHQWDRADUHODGD, | oy
HDSUHVIGWBXURWDQMHRWSDUVYRFRQV)HHU

2VPHPEURQWHUDBUHVHQWDWURBRLWRWYGR 3HUGDKEE L WDRD €U H G D WHUHIQBRBDUPGBORUL]DC
RVHIXQBRWHUFIRPDUBHVHQYROYREFRNVNWHULRBHORNVDODGRBHABVLRQDQPARLQWHQ@HUVHJIXLO:!
SRVVXHPQBERILWRWRWHUFWHQBRRDLRWPPRQV ODPHGH 2XWUDRHDODY¥RDPHDOD&HQWLILFD
YHHU IRUDPQF-QGHR PDW D PBHXQPHRGRDWWUIRIJGRY HEU L

DWURSHODPHQWR URGRYLEULR 6LOYD HW DC

" IWULEXIC¥R

"LVWULEXHWRMVWDBRYGRWRIRUWEBSUIJHQWLQD
VHQGRQFRQWHPRGRDDP SOIDP DG HKDELW®GMWG H
IORUHWW R S IDAVIRDP S R&L OB O 5HIJLVWHBGR
WRGRW/LRPRR%UDSPD]TQI&DDW L&H D U DIDRV D
$WOoQWLFD 3DPSD H 3DQWDQDO 6LOYD HW DO



+ IMMUD 1 DVWUDO

$QLPDOERU ¥RODWORMRX RO RHRW R UXQFIDH V S « F L H
FU SVEDRIIDPRVWUBHIB G R\E UH I H U -SQRRILADF B HY
GHVFDQRIRVWXGDWDDEKHQLQKRVWLILFRADLW D
$WO o QWRBEOREUBWD O TXHHQFRQWURRDP
FRUUHOBDR¥RWHQWDHEHQVLGORGRVVH® '$3
GLoPHOWURWEESHLVGR Y¥UYR QENVVFRGRMEULJRYV
DO« DGLI"MIAHVVLELGDGERGH UHJLVWWRRAFDYV
FRQVWDIHNRIFGHYHVFD@REUH S R WIHQMR.MXRARL D (
UHVWGRHWVEBDOR «BHXPDEUHB®H LGIH KHFWD®HV
-£ED\EUH DWW L GRE W LSRRI UBDW O YDULDGEBP
D KHFWDWPHM OD®EERHW BKLODQBRQVLGHUD

I[UXJ'YRUR RDYRUR /HVWIHLVH UHJLVWUDU
PDLRUQFLG-GQGRERQVXPFFRH IUXWRWQYHUWHEUD
HVSHFLDOPWRIWWHRIDHR SWRHQRR S WHHIUDV HYUP
SHU RRXX YRYRW HD U E R U TFRMDX WIRYWGEI M/ X D
TXHGPLHLUWIDPDUJR RTXHMVURPDYDQWDBRP
UHODBRM QLPIFIRPR X W UKRE\E L WRW BRWPD UV XSLDL
QHRWUR SLFPQVL G HUDGRIT X D SUHVHPWRRUHV
SURORRPPDLRWHPS®HVSHQGIRFXLGDSMRUHQWD
&EFHUHVUDLSHO $SURONHDUGB D LQGLY GXR
WHBHU RGRVWDFLRDGYDYHLVHDO D ¢

' HWFUC¥R 0 RURQJLFD GLDV 3HWAHWO EDUHN

ODUVXSGBP«GLBRUWHRPR FRPSULPH®RFRUSR

YDULDGER PP D PP FDXGIUH-QPLIORTUX HR

FRUSSRGHQRARGIGLH PP D PP HSHVIRQWUB $\VSHEVRY SDUDVVE URY

H J$VSDWS)PVVVXF|E’QBFHGFH\JDUUCE)I-VVHQYROYIBﬁR%Q,G_RQDUG &D O X U BR\O D QIGRMES H G & BUFFD

5RVVL TXHDX[LOIQREHVORFEDFHQW®BFHDYQGR
JDPBHFWRSDUDVD®HBXOJOR UGHPLSKRQDSWH

5RVVHWDO & SKLODQSRMVXLEVFDUDFLDO
3RO\VJHIHR/SR O\ JHOR $5AD UBRI-QHURGHOSKRF L X
DYHUPHOKPGDJMPQRWXU\SEFRBD VW DSEOLED ~
_ ' FRORPELLIQO/RVHQVEXWDWXW VLMOBWHUR
GRUWEDVBIFLQ]HQWMEIXPDGDVXDRMDUDFWHU VWLFDV

PDLRDUFD QM AROLVMULXTUOY HH VW H G K FIDWB CRIZQHORWDFXWH 0 HERABIQ Q HROVR VXD UW 0

SRQWBRIRFLQKRYV MWD O 2 POUVYDISHVEY VEPXODRWWHQ  S5RGULJIXMDO WDPE«P
SUHVHQWH VH DSUHVHQWD LQFRPSOHWR QU MRb¥REHOSHEYRKGEBDIRQEARDHLWDFKDGR
)LOKR SD U DR LSKDLQBR G H U
DCD
 AUEXLGR $P HDEDV

(QWEBWPSDFW@W U p IRV WSRGRRAVVISHU G D

(QFRQW QBGRUB/M HQH] X POX L D QDR X U L Q DPM
GH KDELWDW DWURSHODPHQWR H GHVPDWDP

*XLDQDDQFHQRQR UG HVAKIQ W U B R¥UD DIOXG DV
LOKOVUJDUH MWD QLB PRREDJRRGMHHQFRQWH® G D
EUHDORUHVWREYBEAG DWW« PHW URR POHOH
(LVHQEHWWGIRUG (PPRQV)HHU 1R%UDNVWE
SUHVH@WRMELRPDOVDWBWOeQWARRDHSWD]1QLFD

&HUUDGR H 3DQWDQDO 3DJOLD *HLVHU HW DO D



+ IMMUD 1 DVULDO

2 WLPEY% GH RUHOKXFEDRQFBROLWEHKRELWRYV
QRW X UHFRM S X V F X DG HMGHRD W L& RU D @G HBE P
£EUHPRPPHQRILVERSUHGDQBRHI O 'XUDQWH
RGLDEULJB RRFRVH UY R WHR/FPXY R BV UR QFIR\G R V
5RVV®HLDQFRQL6XMELHRWD YRIYDULDGBOUNWR YV
LQVHWSRM XHQRWUWHE URGRW DU QLHODWJIRP D
$0«VERRWHBLOYD RTXHYLGHYRBDDVWLFLG
DOLPHQWAMRILPSRUWDGUWHSHUVBHNWHPHQWH YV
FRQW UR O DGFHRIUHWH U W H E & D@RWRWD O $
UHSURGR®RRIRI RQGRD QR D UL DIRER R URPAD L P D
HDRIHUGHDHFXUYRWVWD@MRD GLDRULJG®OD
ILOKRWYNFRPSOHWMDMVHQYROYQRPARQWARAS LR
PDWHURBHVPDRHF RURWGIW U H GLDSHLHVD O
5RVVL %LDQFRQL

$ VSHRVRV SDLDVWVE URV

'LGHODKOBLY HRQMAF R KHHFRLISRRRVSHGBHDRS OD
GLYHUVLGBSMHUD V IHVOD/W pJH RRVXHU H I R UXOD
UHOHY s\QOFQHIFR O p J X WRL G HP L R @ RHMW BEGR
6¥RDXORGLY RUDPLDIQRVWAFBGEGRWR]RERLR
J-QHBRUFRF\¥BRNLNJU MW E $O«RBLVWRER
IUHTXHQWHPUHIQWHWDISRWRSDUDVRRWBR® B XOJDV
FDUUDSBWRNMURWVRFLDMNIRVMNRFRUSGRRDQLPDO
7TUDWDGWHXP PDUVXSGBI®«GLRRUWHPDPSOD TXDQBMH XIVE UL JRRV MAD O 5RVVL $HVS«FLH

SODVWLPPERB@WRPSULPHQWIROD FROUBRWUHYpPE«® FRQVLGHUBGHU Y DYRMWHREHBQIHUHQW

H FPDFDX®BIGH D FP HRSHVIRQWUHM NJ  p3H0\@HRRQR WK KHR Q | HPIS Rt Q BIRFDPR QW H [W |
FRQIRUFH[RLGDGHUHFXUGRVSRQ 6K DWD 6D VDY%GH SUEOLED

(PPRQV )HHU 3DJOHBMDO $ SHODJWP
DFLQ]HQWPRYD ULD® HM RQBYWDF DB WBIFW U -V $FP HDEDV
OLVWWYBXUDXPDFHQWOXDYDWHUBRWHORRR $SHVBGWVHXDUEWHQHUDBIGWDNDHYMWEROHUBDQFL
EDVHVFXHNPRQWODYBEDXGEWH- QMO WOFLDOBHQRMIDPELHQWBAWHUDGRPWELYHR@IUWIENSWB VYV -HF
QDEDVIEBX[L@QDDRFRPRODYRUUHIRFLOQRR OM®R pDOJXPODHIL-$IRRUWDOSBDGEH R SHOQWHRRURGRY LD

GHQW UE®RIUD O L&/RNDMHM O HREHER RRVYRHRDV || 3 X i WRIVS UL Q F LIDMR/GHINP SDFWIRPD 2EDUD
|-PHDRPDUV%BERIRWLOKRAPBWVHQYROYRRMQWR 3ypeD 5RVD ODXKV &KIUHB WD O

" HWFUG¥R 0 RUR@JLFD

-DQVD *HLVHWDO E (P £UHDSHULXU E QWS « F& H
© DMMEXICER IUHTXHQWHBHE@WBSRUF ¥H\GRP « VW LF RO Y&H
SHUVHJIXK&PR QD RE UHWSKRBUR Y HQW SDIHWM X TRV
SHTXH@GRUDGRHMHVYHLWANO E $O0«BLVVRD
DEUDQJHRYG ¥DODIBDKIXDXOIHRO HARUBD! L1y cary rr oV X ARFRP X O L G VGH\G L F IURIG DY WOLFD G

SUJHQWERDTXHIZWREH  &RVWIDO &RVWD 4 pyUGHMWQDODWBWOSQWHBD HVRGW DRU P B H

DO 1R % UDWRRUHAWRGRVELRPDMFOXLQGR v \oRE DG ORVD O (PERUBY YV DW HD 0Q¥R
DPELHQWRVH\DEBUWRYWURSLFRERODQWBI® - HVp || 3% yHwERH [W L Q@R R V F DIOFDS OO Y G L AD P

EUHDWEDQNWPRQV )HHU SRVVL 6XD  GHFHVVIGIDGHOBAHGXFDBRE L H QADMGIBI®H T XD G R

CLVWUL DPONVEARXDUREOYBEPDIWPDLEH P by QP UHXWEDQL]BGBYOHP HQ\® BRIK®LG DV
HVSHFLDOPHQWH QD %RO YLD H QRV $QGHV BYJHQYWLRFYv cH DWURSHODPHQWRY

'LGHOBSIOIEL Y IS@WNVIXAS @D VWU L BXBFRARLE B X O



+ MMUD 1 DVXLDO
$QLPHWFDQVRURMILWHEQR W X UTRRNW L O W R BRW
HVW U D@RYH V BHDLEWAD O 5R G ULJMNMWNVO
UHJLVW DB VB RKWL O L CRPORI TX - @RFMVDHVWUD W F
GO ORUHPDWRX VR RORERQVWDARP@R HIHUHQFL
$ EUHG®HY LGAXGLOHIJLVWBBGD KDHDPE[LPGH
KD&HUERQIREQL ' DXUkWRQVLGHURGR RUR
RQYRBRJOHW O +£ UHJLVGAWR. IHUH QWH®Y V
DOLPHQVHPUHMG LHWDH[HPSOFRIDYHW «SWBHV
SHTXHORUVBH TXHQFOW THUBVYHUVMRWHUWHEUD
VHPHQWIRNX W RN IHWY O 2 PDUVY%SDR¥H®RGH
FRQWGHUD ILOKRMHPEUL -AXHSRGHPKHJIDU
IRUDRQFR QW BIMGRMRVWER Y HP BURR VP HV HWH
IHYHUHLUR PDU®R H MXQKR 5HLV HW DO

$ VSHAVRRV SDLDMVE URV

'LGHOSRKXWLWDKRVSHGHIDBIXPD YDULHG B H
HFW RS D UDWH WKING RQ D U G SXO0JDAD 2UGHP
6LSKRQDSWSHE®RUDWRSVSGRDDWR S\D\@QWDT XR U>
DQWLTXRUXPLWR SQ\0 0 DR B GLHU RAGHOQRFHSKD
| H O END/VS W R SWHO QBIR/O\ J HDH.R'S R O \ DRGR.SBX \L
S\JDHURV 3RO\JHERKOMRUGIBQL3 RFFLGHQWI
RFFLGHWBOWREHUREHBWI WULSKRSDORSV\C
0DUVXS@BRW URGHFEO®L RRUWHMRRP'SULPHRRVR G x ) x E1p X ESJ IOW VO VEIXO B [ U L WIDQ@R'S VFEE RS LV
FRUYRUEGB PP D PP FDXGDHYRQWURP D rpyypsp@wRVEXE 2UGHBHWDVWLJPHVED\RPPD

" HFFUGYR 0 RUR@JLFD

PP SHLWWDO HSHVR«GLRQWUH H J DXUHROBWOMHQQH GXELWDSNXKNFX$ JHD\E
3D J CHWD O 2UHO KD Q GUWPSHORW®RSDYLOKY¥R
Q R VEXWDWX® ULDWXPBPDUDGLGHOSKQBUYFDWX
DX G LVGHYRS U H VB B W O RT X HD KFHR Q | HPHG H

OXFLBDBFDURVQLWKR@WWMXWRENIHO S KLWH B W X M
*UDFLDQR HPXPDFRPXQLG®HHTXH®®W IHURV
%LDJQRVWDRFUXF\RBFDHVS«FFLR—PDPDLRU_TXI-G]IED

6—|OPLQWFRR/P FLOFRHVS«FLHW]RSDOLWKRWULG X

VHXWRPHWRSXODWHWEX GH RUHOEKDWIBRWD
DOPRIDSDNVWVEHWVGHVHQYRGRIFRSDNVHGHHDDUUDYV
5RVVL SHORPRQIRRGRUVEHFRBUHWRIULVDOK
FRPEDVBP D UH OHD&MQ WPUMH WHDRWU H P H DPDU(BHR)DCg(

¥ H O WELHHEMD O 3RV \KRDOD LDV F XOF R U@ w U HHHWHURY W KRIQONORV W 7R Q I LGWOW J LIBMS L GR G H
RVROKRVHXQGHRPDFRORUB®ERF DO «8H XWU D\ D LORUALD WHQWDFXODWD
GXDVXHSDUWGERFDGROK B H LMD O $VI-PHDV
SRVVXHP PDUVY%SLR FRPSOHWR $P HDEDV

(QW RVLPSDFVWRW Ul SUABRNV W SIRGRIP FOL V \B D U
" MUEXIC¥R LPSOHPHQWBKRGRRY RRYWD 1LOVHQ HUHGHV
$0« B R% U DV LIDX U MMBL VW WIRYXIG H\GWRHD UD J KD L H O « W ULLLFHIDOA HQ D Q D O IGIRBWAL P S D F WIR\K Q-DP
QRUGHV¥WHHQWLQOVRRHHGHU DSX®RVVL 6¥R3IDXORQWUH H H GDWFRUU-QFH DV

$ HVS « kIHQ F R Q WD B WHPW O o (R IDRD. GBHLUWBIMDO DWURSHODPMQWERNFD X UL WDGRHPHO K DREGH

HPEUHDORUHWGROHVOVMEBDUDERQRUBRELR 0DUWLQHWBROISL (QWDNRFRUU - @GHHMHWURF XC
*UDQGIHE X HHVWHQGHRERBWRYV XGRODWRIRVVR 1LHOVHQ UHJLVWURX D HVS«FLH FRPR D
GR 6X0O 5HLV HW DO



" HFFUGYR 0 RUR@JLFD

+ IMMUD 1 DVWUDO

ODUPRPRBULQXPDHVS « PMRHO L WERW X USHIHAD O

H HVFDQVRUWNIDGL ]S QIGRULW D UR I RIDRW H
VXERVTRHAR U U HQGHRQ W X D OPRMXE B R VRMER V V H O
9LHLUSDPDUJR 6XMOLPHQWDROQYRW YRUD RC

3D JGMDO VHQGERPXRFRQVXBR QYHUWHEUD
IUXW ROWR UHHY « F WADHW X Q GoR{ LWVD O 2 SHU RGR
UHSURGXRGMPRLEBWXYLRYV I56G RHEH FRPRYV

UHSUHVHQGRIGWH WD UPRVEPRUPDOP H®WVMXHP
SUROHM Q GHF UHO D @RR/ HXW D P D QRRU S p UHR
PDUVXSGHBWTXHORUWRPRVGRI-QHORUPRVD
QRUPDOPHBEWWXSRIROHM QGHF UHOD®RR HX
WDPDQKR FRUSUUHR &EFHUHV *UDLSHO

$ VSHRVRV SDUIDVVEURV

ODUPRVPXULQ® KRVSHGHEHRXPD YDULHGDBGH
HFWRSDUDWHWIMG RQDUG SX0OJDAD 2UGHP
6LSKRQDS®GIRIDDWRSSGRODWRBVDQWD TXRU X P
TULWRIV\QWIBU PEH®EIURV Q\WKRQUAYYFBURODHO
IDKUHQKRGHOSKRIKFDRWQMVEVSWHHRDFXWHUF
GHWUXGDWRU

$P HDEDbV

ODUVXS)BDRW U RGHSIADIXHORU WXMVARPSULP HERWR

FRUSWDUGBH PP D PP SRVVKDXGIUH-QNRP
FHUBBI PP D PP HSHVRXH DUHQWUHH J
5 H LWVD O &RPPDFKRMRPDLRNTXHDVI-PHDV
(PPRQMW)HHU 3HORXUWRFRXMQLIRUPIHUURP
DFLQ]HQ@RB®RR HE U H PGHRY H Q WAHHO L P LRARCPE RD
IDL[®HSHORRPED VBIFLQ]HQMESE BFH HP HP PR QN

JHHU S5HLNWW O 5HLWW O 20KHFRPDQ«LYV

SUHWORMQWRERRKHFRRRPDQFKBVHPH®D RIXV
DODUDQMPBRYV )HHU 5HLNVD O )-PHDV

$HVS«RIYKKOQHUSHW@EKDELWBMV®W HDGDSWDU
DPELHQWMRUHVIMPW VRS L]QBRY HQFRQW WPG D
DPE L H QRXHXR/ RO R UHRW R QY H UNWPIS®R/ W D JHHILW H
HW DO E

FRPDXV-QBIHPDUVYZFH RDFKRMRPVDFRAWFURWDLV

D] XODGRYV

" IWMIEXIGER

3RVVXHPLVWU L EXDEPRU L IBIR6 X 00 HV WRIG Q GHV
*XLDQRWADFEPD]TQLFMTXDGRHUY UDNIREDJR
VHP S DIE D LGR P GHHOHYDERPRQV )HHU

1R % UDWHMWAJHVHQBYERUHSADDIQLEDUHILER
ODWBWOoQSILEDLEDWR (VS ULEWR W&H U U DI R

3DQWDQDO 5HLV HW DO 3DJOLD HW DO



+ MMUD 1 DVXLDO
$QLPDOROLWSRURWXUQRPRQV )HHU H
H[FOXVLYDWHIQWHYWHIHJB&DPDUJR KDELWDP
EUHDORUHVWDGRVDYFOXPQ®RYWF XQ G EAALIDIVYV
GHERUGDPDWI\HIDOHU(MARQV )HHU 6PLWK
JRIHQFRQWHP S®RHGHYLG®H KDSDUXPD
[-PHBMHVS«FARPSLFRIDOWLYLGRWRMRUDHAMQLRU
$OLPHQWD®¥RW YRUD BRQJ®RDDO
DSUHVHQWDIGR -SRE)DSLGRU«RDPEFRQVRPH
RXW UWRW HWIRNXWDPPRQV)HHU )=PHDISDUWLL
GRVLQPRVHIH GDGHIQFRQW UBDPI YHWHHSURG X W L
'LE] )ORUHV $VQLQKDBRYWGPR D LQGLY GXR
FRPP«GL®H ILOKRWRIMK &RPRHVSHUB®GR D
DQLPOEHNKEELWR U U HXWILOHH DAYV W USDVUEDE U L J R
FROQVWURLQGBRR/RRXSUP[LMROHPPRQV)HHU

$ VSHRV/RV SDUIDMYVEURV

OHWDFKQXMEBVYFDXGXRXSHGIBIHXRDYDULHG®H H
HFWRSDUDWHWWIM RQDUG SXOJDBD 2UGHP

6LSKRQDSWWDDFRPR $GRUDWRS\W®RWDWRS V)
DQWLTXRDRAWLTXRBRAVKVFKLOG $GRUDWRSYV
7ULWR SNVQOVHL PIHEW B U P HBLQH U 3RO\JHQL
3RO\JH QIRE HUMRIE HUMHF KWL BOWDGR VG SWHUR

" HWFUG¥R 0 RUR@JLFD
ODUVXSQBRWURGHFO®LEBRUWMKMRRPSULPHERVR

FRUYDUGB PP D PP FDXGIQWURP D PP OHWDFXWHUHEWDRDSEEOROBKRHFLXV YDOLGX
H SHVRQWUHH J 5HLMBO SHOGRUVXOWR o\

GHQGRFRPDUURP DFLQRIQWDGHMHY G Q WWHE H

RXHVEUDQTX(PPRB@Y)HHU  5HLHANO 6PLWK 1¥RKEFRQVW D®WHGHRD O\DM Q L | L FORWS«TFE.RIU « P
5HLWWD O BRVVXHPPD SHTXH@PD QFKD KELQG FAHKXHDH[S D Q \WMRE DIQFDS D RWHII DW LY DIP H Q

EUDQFR F DR RDH D GO KRXPDPDLAWFLPOMHDGD QXGLFDXGBWXW HW DO F

RUHOBPLWK 0 QXGLFDXGBWWXRDIDL[BVFXUD

TXHK D&RRFLQKMQ X FDO «®H X W GXDH/PF D GO K R

5HLHWE O $VI-PHDOHV S« RIMBRVV XD UVYSLR
SHLVY HW DO 6PLWK
" MWUEXIGER

OHW D F KLUXIVF D XIG\DVWEXN V HQRY K@DOL L F D U £D WK
SDUDJNMOQRU®/I$ U JHQWAR)LIW K 1R%UDMH®S «FLH
«HQFRQWQI$ED]TQ 0D WHW O & QIDLG\W DHRMHW UD G R
OHOR ©6SRQFKLDGR



" HFFUGYR 0 RUR@JLFD

ODUVXSQBRWURGHFBOXHQRUWH RPSULPHGERNR
FRUSPUGB PP D PP FDXGHRWURP D PP H
SHVRQWU®B J SHIHMBO 2 SHOGRVWIURYL[DV
ORQILWXEVERUPRGRUVEBRVWW O TXH

+ IMMUD 1 DVWUDO

$QLPVAOLWEHUR HVSURK DY HOG HXQWERPRQV
YHHU +DELWIR UH 8 WIDR/E UL \DWF X Q G S3UD0DW D
$W O o GW DF\DG ¥ D O HGJRRIH U U DISRVEAD O )DULDYV
HW O 6BHIXQGRPRQV )HHU JHUDOPHKQWF
HQFRQWSHBGRREIJXDBQLPDQVHW R® YR YMRI HVD
DO WHQW®RGRBHJILVWXPIRPSOVDULH GBI H
LQYHUWHEPVEBVY.HWBBEQD&DUYDOKR )D]SDUWH
GRI-QHGRSHTXH@RW V XSERPS/U R (PH\L R UTK\R V
GHPDLRRUWHFHUHWYDLSHO 1DODWHWOuQWLFD
HQFRQWQDGERLFB@GRUTXLERDEXV\§RW LB O

$ VSHRVRV SDUDVVEURV

ORQRGHM@MFKLWL FO Q DV WHRSFRRK RV S H G IS DWIP D
YDULHG®IBHFWR S D UDAMLMRWBIRQD UG RUGHP
6LSKRQDSWSXDJDWGRUDWRS\WO®RWDWRSB\00
DQWLTXBGREDWR $ & RIUDIW RISV RIQIBER UDWR S V'
7ULWRS\\OLODWHUP HIXIQQ DFDHF BIW®Q G URODH O
LOKDFDUGBVRRULGHP OHVRVWLJPDWD

$P HDEDV

2GHVPDWDFHDQWRIPHQWIROBE LEMWWIPW O QWL
HGRRHUUDNE@M®\SULQF IDSFHD/EIHN WD S « F& W HAD
DO $HTXLEKHDYDODRXS « BIHQVEDR ILFLGB YV
$YDOLDGRRS5LVFRH ([WLQOB® %LRGLYHUVLGD
6$/9( —&0%WHERQ VWD WMHUE®HF O RRKX O D F ISRUXE

FDUDFWHWY ®ALHQ GRHFHQWUIDIEH SRRFLQKRFRPDDPSO®LVWULEHODO¥RQEHBHW GB[SUHYV\GIHY D

DWREDVEDFDXGIDVSHORMQWBRNVNVXHP VHLQH
ESLFFHUHPH DPDUBEBVE®RD O $ HVS«FRIVV XL
RUHOKDPYWDFRPRQV)HHU HDXV-QGHDD UBWR
)DULDV HW DO

" IWUEXIGER

ORQRGHDPKIWM AFHDQBEL HV HQRMS K D G IHY ®H D UEW «
6D Q\&DW D URRFD HJ L VQ\DU R J LER Q WUIDQ@GR DG D V

KDELWOEDOWHJIRUARP®BIQRS/UHRF XS D B MAMHHD O
G

WUHY S«FGHVMRQRGHP®HIHKBWPSODPHRWMW ULEBR GDV

SD'V OHOR 6SRQFKLDGR



+ IMMUD 1 DVWUDO

0D UV X SAB 0OU HWVRAOULHHQURVRX FRRS L F D W LY LG D C
FUHS XV FIXSOXFRR U BQ R L V8 H LMD O )DUDNW
DO (QFRQWUBBRORUHVGABVG XDV EUHDV
DQWURSLI(P®RQV )HHU R T X HF R U U R EFRRPD
DILUPDGHRDFHGR TXHDILUAXH) GRPHVWLFD
UHVLVWRGWWHW %D E8MWRM SRFRWPRRGR/ HDOLQKD
DRV H VX ORDWIRSRER G U L KB U TXWHILVWUR)
HVS«FDEWMQBRIUDJPHQMRW«KDHQRFDQD YHM® O
XPDSDLVDJERODWBW O o QMWIDIP HQ WPGHH L R
SODQWDOBR FDQD GH DO%&RP® DOLPHQWDE
LQVHW YRUDGRQWIROUD &DUYDOKRLGHQWLILF
QR YRIU G HGMD UW U t S\RHEHE/R Q V X P LISRRW G RPHVWLF
FRPSUHY DO &@FDH Q RS WHHHMR S WHRLDDOHHNR O K D V
DO«BHVHPHQWHNLQRFBP OERWoQIGADNUHQWH YV
&DDW LN HS URGXO@MRL V WHPDGRIGIDW VW D €D RV
FRQW UG HRRW LDRPE LHQ RGIEWHF R Q FH GQDKHYDW D © ¥ F
FKXYRVD FRP D ILOKRWHV SRU QLQKDGD

$ VSHRVRV SDUIDVVEURV

ORQRGHGCEKRNV W LFIDV WIBDRGFRRK RV S H G IS DWEOP D

" HVEUG¥R 0 RURQULED YDULHG®IBHIFWRSDUDAMHMRWBIRQDUG  RUGHP
0D UV X SLHDROW U RSHPRIBQRR UWWARP S UL P HGRMRRUS R 6L SKRQDSWSIX@ID\BGRUDWR S \B®ROWDD WR S\ OO
YDUGE PP D PP DFDXGMGHQWUHRP H D QWL T X RULMPQ H R SPAL\@IOWBY.) H USNDH Q R F H S KDDALVG

PP HKEUHJLVGARERVRDULDIQG\W U M 5 H LHWD O IHOBRO\JHGQROV\IJHQDEMOXNO\JHQLERKOWRUGD Q|
0 GRPHVWEEDS UHV HEWEDIWF LREHGRUVDBROVIHR WU L SXOHP UL WDPR/S VRER B R RIS R OXKIR
«XQLIRUPHFRPDUURP DFLQ]ERWR@BHGRVVXLVXERUGHPEO\FHYPOPPLQJIJSHDDP\GDWUD S HBWR YV
EDVHLQHESL FHJHPB O D U D Q3FD\MRD O 2UHOKDVXERUGHRWDVWLJIJBPRMD\RPPDS "[RGHN¥PDUDOL
FXUWDU LHDW O VHRUHVH®PDUVYZSHRIMIO 2UQLWKREBROBMHIRVYGHMHVRVWLIPD@DVKRQ\V
EXUVDUQLWKR@YWWHMLWKRGHWYXMIPEURODHO
URWXQGIN QW R OBXMIDG W D'QH Q § MVR ODLHD]BVIK P
" IMWUEXIG¥R /DHODBMVWURHODSPWHYHQWHODENXOLVWDQH
ORQRGHGERARNVWERNQRQRUGHGERED WDVWXD (0\WRODHEB®HURQRQ\FRRPVDHOMIVVSLQHRRXV
GLVWULEXHIYWHREGKLUH@YRHILFRQWUR RRVWAFDUBRI XER U GHMR VW LJIPDWD/BEWNHRPEHZLQ.
&HUUDBIGRQW DEMRAS D VHIV]LQRRRB RO ¥DODDJIJXDEDNHUL
H$UJHQWLH®GRIJLVWRIDEHP SD UW RV X G H\GRH
%UDWHDR6SRQFKLDGR 3HUFHERXWID&DDWLQJBP HDEDV
&HUUDBIGR QW DRUDH H WHHR HW DRDHIEHUVWRYAW $HTXLSHVSHFLDOMUWDMNIRDHER®F ERPRHQRYV
DO +DQQLEB®FHUHV &EFHUWWO DSXG SUHRFXSDQWH D Q'YHO QDFLRQDO Q¥R LGHC
&EFHUHV HW DO



+ IMMUD 1 DVWUDO

(VS«FLHWHQF LD ORI QW FFRFROIM HSQUAR FLSDOP H
QRG RV VGO R U W\WF B R HY H Q W X D CRRAFRMW® RV X E
ERVTRMDWRHVPRR/RORLHL&DPDUJR 3DJCHW
DO VROLWORMRX U Q R LHDIVO 5RG UL JXB©
UHJLVWWHRNS « PLWLO L PR BH T X - GRAIMDU -V
HVWUDGMRWRUHBWEIHULR GRVVHOWXGRVQGD
HQFR QW XPDDWPH®HY L G/ U L DK RK D¢ KDHP
EUHBHODWBWOSQWREDHY%QLRU &RQVLGHUD!
~QVHW YRURFRPR RURYLVHILVWHWPERE LHWD
HVWRREROH S WKH.BPR'D p S WHILLPRM 4 S WHHIUB W H U R\
PDWDPEGPEFRQV X BRLW HQHI HW B MAD O
)H U Q D QHE\Bl & HQFRQWEBRERWHRDLFRQVXPLGR
&ROHRSWHHBLSWHIUBDVIUXWEM 3DVVLIORUDFH
$UHFDFHDH

$ VSHRVRV SDUDVVEURV

ODUPRWEHPHUDWU DHVWBRMRRKRYV SHG HFIDURIP D
YDULHG®IBHFWRSDUDMMDRWBIRQDUG RUGHP
6LSKRQDSWSHXOJDWGRUDWRSW®RWDWRSUB\OO
DQWLTXBGRPEDWR $&RUDDN RV RICBERUDWRS V!
7ULWRSIVIGQOWMWHUPBRQDHQ@RW\IJHRBRKOWRUGDQ
' HVFUS¥R 0 RURQILFD 3RO\JHQLVREHUMHEHBMWOILURBVRUGHPHVRVWLJIPD\V
ODUVXSAHB® TXHORUWHARPSULP HGRWRU YD Uee 2YQLWKRQYWF¥QEURODMODISVE Q¥DURBDRUGHP
PP D PP FDXGIWURP D PP HISHVHRQWUH$VWLJPDIWBEHOSKRGEG}Q‘@SK?._LFROIDVWURSKRUXV
JD J )DULDNO &RPSHODJBIPQRWHERUVR UHOD@¥RQGRSDUDVLRWRDAIHJIRWRY KHOPLQWR
SRVVERORUDFDARND QKR DFLRINBQYWERUHPH $QF\ORVWRPISLOVSBYKD/DORSWHWDRQI\URLGE
DO DU D QMWRIPEDR. [ [D\D W HBHSIEMO B¥ED VIHLQ]PRVMIY 7ULFKXSHWSURWR]RERFIFR GRRGEDZOL Y H HWWERW
DO )DULBIWD O &DXGHOUH-QBH®HVPD DO
FRORUBD®ZRUWVRPSRQWHVSLJIPEHQAWB O KXW WDV
FRPPDQFKMWFXUDRUHGRRWOKRNEVFDUWUDFLDO$P HDEDV

FRQVS F)XDJLBEWDO +£ DXV-QREUHHPDUVYSLBHTXLSHVSHFLDOXHWIWIMNIRDHERF ERPRHQRYV

FRPSOHWR QDYDIGPBIYW HW DO SUHRFXSDQWBOFLRQP®OGHQWIDPHARX®IW HW DV
HVS«FLH 20LYHLUD HW DO

" DWULEXIG¥R E

ODUPREBPHURFRHQIROTPERARO YHDXR%UDVLO
HVVBE HVHQMWHJLERD]TQ LGB VGRI R U G HDAWMRH X O
G DKIDYVRFICDORDN O QWHER6SRQFKLDGR

2 DXWRKO DWHN D P E «FUHJLVWQRRGR UDBR HJL¥R
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ORUH\GMFVG XDYY D QB VORUHWHBEXQG £ @ UBIWDV
SODQWRGQDWMDOLPHRUNRFLSDGPHHPHMIQWB V] HV
IROKHIV X WRNV GBP « U L&EBQ WOMREG H Q VEUIRP « U L F D
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$ VSHAV/RV SDIDMVE URV

$SUHVH@PWDDD U LHGHSBIUD VLYW M BGIRW H UTDRHY
SRGHPIHWXW DY GH LQFLSDEPERERMH QUDHVX UD L
3HUHLHWDO 6LOY®WDO +HOPLQWR
JDVWURLQWHRPWREQPIORVWRFD7ULFKXBBV ¥R
IUHTXHQW HPH@FMR WU BIGRYQEOLVRSURONILF
SR G H QRIRX VG IUD U BiI$ HD GBS H V RH U H IHW®O
3URWR]RERERVGALRFRE QP ERPXQMW GLFOQGEER
LQIHFQRR QpuW IBED MBD O $FDQWRF « FRPRYV
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ODYRXUDV 3HUFHTXLOOR HW DO

IRUWBUDQKM¥FRHUJLPHLM D QJIIXWK 3HUFHTXLOOR
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FRFPRYLPHQMHROMW R D F L RIEDG RBO FoH W D E pHGEL F D
GHIHEDVHDHGAOFDP X IODBHMPRELCGLGRGQGWJIRPHU\
6XQTXLVW 6XDGLHWIRO YRBPSRWUDRQFLSDOPH
SRUROKMR Y HRRG H QGEF ONOLRIUHH MJ X W R LD U H O
(LVHQEHUSHGIRUG $ GLJHVWY®HQWD
HVSHFLDORARGDHQRERP HVW P IFRRP SDUWLPHQW
FRPPLFUREVRWEIL t WXLHEBI J U DFGHID X O'R\OHP R-UBIO
(PERUSD VDR D L FSUD U /RN H P SO FU Y R WGHW F H
DRVR GSRI UL R G L F CSFDHU@W IHH FROUW U D Q HIQMBELHY R U H V
SUU[LPDXPHQW DY %E&QH U D E PO MR L ESCLQ R
RFLFGRQXWULHQR@WIRPHBEXQTXLVW 2 FLFOR
UHSURG RWR YEBRO R Q GRD Q FER PJH V W D@RFRI U BB
VHLRHVHRULJLQDX®GROKFWRK H] TXHSHUPDQHFF
DJDUUDGR¥H QRVSULPHLWPRWVHVDOLPHQWDQG
H[FOXV LY DEHOGIMDMIWGI. Q W U R GXHERKRK 0D X EHHW
DO &KLDUHOOR

$ VSHRVRV SDLDVWVEURV

$HVS«PIEHUXIPDDUDQGHYHUV GGEDGHD VLYWW HQRYV

HIWHUQR&FVOXEQGBDSODRMDRMRMOPLPWBRWR]REUL
' HFFUG¥R 0 RURQJLFD :DLQZULJKW3LQGHU $0«BLVWRXKIIHODJIHWPLD
$ SUHIXLOD FRAUVCFG\YOWLHIRWRWDP IHW@EGRH XP PLFUR KDERDWDFWHUSBWIDFRIDER J-QHUR
P«<GLRRUWHGLQGMD FPHSHVDQGM®D NJERP 7ULFKRSKIXMHZR¥YRDRSHORPDWRQD O LHOW/GIH G HD GD
YDULD@HIMRQMPIPRQV )HHU &KLDUHOOR HVWDEHOHFPHHMHODE¥E¥RO UIJL@GDFRPR KRVSHGHLU
FRUSRVVSHODJBRQIDHDFLQJHQWBBG\DWDDXB ORQWJIRPHU\ 6XQTXLVW
SRGBEULIDWIMNHVPLFURUJD QIFRIGRVL QEARRORUD © ¥R
HVYHUGHDEDRUHFHQBRPXIODJARQWJIRPHU\ $P HDCEDV

6XQTXLVW $FDEHDDUH G R HRDRER UWREHP (PERUFRQVLGHBRBBOPHP PXLWREVYHDY%UDG\SXV

PEVFDUDFLPOD 2NV PHPEUROVRQIJFRPWUIDUUDYV
YDULHIDQNMY M QMMHRMOD FL ROPHEIRBGDUDIPHQWD ©?
FXUYBUWUPLWHRFRPR®XRSHGGMVB IHVBQTXD @WR

- GDMORUHWWSNF L D OHPRHUZHW H -GIN D WEW O o QRVQ.G B
P XV F X O DIWHGX] V& B W HHRQDRWU RGRWRELOLGDGH
RGHVPDWDP«HQ@WRHQ@KRLDUHOORXSHUIHWDO
$ FDXGIXGLPH@MDY FP WHPXQ®YDLPLWIHADHO h
$ FDEID UARQV X PB HUV HJXHLRSARI DVU FRIODV
DFLGHQRRIPWRDWURSH O D PMHIQAHRWYU R F X\PVEH W D V

" MWMIEXIGER XUEDQL]MWEIP\E «IR-JXUMHR WD WS WLF L S FIDWK V B

$SUHVHDMSID®L VW U L EYO$SOXR L FDW L GROH V@M PRUWDOLEPRRV )HHU -&0%LR  $SHVDU
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WRGRVELRPDMQFOXUQBHHVARPDE BIW HF DR P R

&DDWLQAEBUUDGRLDUHOOR &0KR (PERUD
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$ GLHWRBWDPDQGXE RLIHMWPH QF LD FRRHPG W VBRI
IRUPLJB¥XSLGRGHQBRUDQPHUBGH HVS«FLHV
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REVHUYDRARUU-QMLMILOKBRWHHVWD@®WRRY HP
SHUPDQBFABHQG IBORWHHQ R'® U L P H LRHRAHGHY L G D
VHQG\RUDQV S RUREIRERR U PR W H IDQURxO F D PDR. & U
LQGHSHQG-QFLD :HW]HO 6XSHULQD HW

$ VSHRVRV SDLDVVEURV

$ HVS«FMBIRLUHJILVWERBRKRVSH G HLH®LYHUV R
SDUD V LIV X LSUGRN R ] R SKH®RFL QWWRFWR SDUD V|
FRPEDUUDSBB)RVIDVHEN  *RQ]£ OHD O
(VWXGRDSRQWDRMWDPE«P VXD DVVRFL D CRARP

" AVFUGR 0 RURQULFD 7U\SDQRVRPDOWXSREURWR]REVH RV O XHQBHV

2 WDPDQGXE HIDPIDRQ GXIBW U D GOXRMNO@D UWBKUD | psR yw #H@NDD: S MEOERPRU\SDQR¥RKBLHUUH UL

P«GLRRUWRPFRUSRI D FPFDXGSH D FPH o $SHVBUVWBDSHSOLGHPLRGRYDPO QG X£
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5HGIRUG $ SHODJBRQWDUGRDPDUHOR FFRODUR

LOQYHVWLIJD®©-HV PDLVY GHWDOKDGDYV
FDVWDQBUKRTXHQWHPRRB WRO HMW\HF X QR G R U MR
ODWHTDHBR GHHUHG X]RGRXVH QMR WJIRPHU\ $P HDEDV

6 XS HUH@DO 2 IRFLQWREXODUO QJXDVFR¥RB
P$VSULQFLSSLIDI-H_WVVI-R\ELD*/SRSXOD@-HH’VWHWUDGDF

DGDSWDIGBVHWQVHW $RBDWDWYWHU LSRRWAX H

HVWEFRODFL RIGHAIBMDU D JPHQWEIHOBE L W B WX O W D (
TXDWGBRGRVQFOXLPWRMRQIHFXUYSGODDEULU

GDH[SDQVERURSHFX®GDDUED QL] D)&R¥R HH\ID O

FXSLQIHH®RNMHSPDXGWH-QARRRAI[WUHPLGIDGWUDO
OHGUHWDO $WURSHODPHRWRGRYLD

QXD DX[LOLD QD ORFRPRO©¥R DUEpUHD 1RZDN
UHSUHVHOMIRRUW B Q WHPHPRUWD O IHFPDGLHY HU V D

" WMMEXIC¥R UHJL-BYVIFRPRQF-QGORWV H\HWXHV P D GIUD G D
BRVVELVWULEXER¥BLEREXMEUDQJHQI®M]XHOD OHGUL HW DO (P DOJXPDV £UHDV W
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Y HJHW D F L)RR@D/IHAD O 3DJOH\® O (PERUD

SUH | LDUE L H Q MDHRWJ H VWDR K «RF X SHUH MVEH U WD V
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&DOOLMWBHEEKXXYP SULPD®IXU®R OWDPH®WHD O
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LQLF LD OPHOQUWHE BB @XHHG H S RIR/B X W PRIV EURV
G RIU X SHRV W U D W\HDIXIP H QDVIR E U H Y L WHXQFH @U@ \

< RQTYRRMARPHV SHFLDOMPDHI¥RK G D WHRIH W D L\
REWLGRPLQFLVDORDW JDHERWR MRWBIBVW D P E « P
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$ VSHRV/RV SDIDVMVEURV

$ HV S «BIRHGBIW XPRIP KRV SHGE HEIDY HUSMRWD VHW D\
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)DULD 1RZDN $ SHODJHBHQVIDFLQ]HQWDGD

FRPIDL[BW HWIDWP DUH O M®OIAD X @S UH V HE@W D ¥R $P HDEDV
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&RLPEUD )LOKR J-QHEBRBOOLMMSHAL D OHPRHUHW HRIYGIRL QWU B®X | L
R TXHDPHDEDLQWHJU LIGMGMW GHBI VS « FIGHDW LY D
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- AMFUG¥R O RURQUILFD FRPR UHVHUYDWEBMWHQFLOWVIRRQRVHFRPR
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$QLPDLOY HU V:IHE\ :LOVRIQAD O ~—QFOXLQGR
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:LOVR@®O +DELWMELHQMWEHW WRPEDPSRV
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DTXEWERPLYHLYRQYLFLQRS$ GLHWDUGBDFRUGR
FRPDVD]RQDOHER®EEH VSR QL E GOLLIEEXGHWRW JH V
&RODUHV VHQA@RH XUD®WSHH U RGRVMFBDQGRYV
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SHEKRPHFRPRIUXSRVYH@®RDUJHRN LBROX GRYV
5HED QIGRIVD S L YDUDHPEUHBW L P G LOH HU 6B
KDSDUTRSXODGHIQ®BQ VL GIIBEU H BWD W «
KDMERUDBHODWPGIDHEDQRRVVIDFP DLRIDUWR
WHPSPXPDSHTXHEDHIH QWAHBQRA/H KDORQH YV
2MDVWL $VFDSLYRFXS D DIUDQBBIULH GG H
KDELVPBIWVGIESO D Q TRLFHO XPQ GRHN L RSB QWD QR
GHPDQJXI3cQWDYRWQOIDGRQQXP HVDYDQDV
VD]RQDOPHDIDGEDPWDIW« P GHGLVWaQBEDXD
20LYHLUD %RQVYLFLQR

$ VSHRV/RV SDIDVVEURV
" HFFUGYR 0 RUR@JLFD

5RHGRIHIUDQGRUWHPDLR®RPXQGRFRPPDVYD T'GURFKRAGYRFKDHQRVHXV DSUHVHRQWHEUVR
FRUSRUDWUH NJDOWBBDRIH FPHFRPSULPHQWRUDPVLWRWHUQGRVH[WHUQRWQFOXLQAGROPLQWR
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HWD O &DEH@DDQGHJHWD QJMID@RR JUR HFWRSDUPRREWDWYUDSBWRM RPABKLSLFHSKDO)>
DFKDWIBEHRDJIBRQIDHV S H VVIDVA\KD DpDUpQ)qg(;@LROKIRIPDWpID-HIRS/ORSCKI-\I(XUBFKD&OE\XTXHUTX
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SUHWHRPD Q HHY EUD Q T XD RIDHERE B R OKRP DO JXQ V1R Y D HAMD O (VVHSDUDVISRGW P | HWDDY: G H
LQGLY GXAPE URMQW H U IFRRPMAU 6V J L WSRRW W H U L R BHIN'V F L PGIHDYORK FAF R P S R U W D PGB WIR\HHQHT X D Q W
FRPTXDWDRERNVRPPHPEUDQWHUGLOQIPKBLM QWY Y H U V IGGOHEMP L QWHRNGVHHRID LRHPD G XOWRX D

FDXGYVHVW LH IFORE H USNVID BAHO RV DJIDU XSPHL M p HVD O $OEXTXHUTXHS$ WUDQVPIGHYERQRVHYV
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(TXDGRGHUDRVXSHO’/RUD‘%_RD_S’DDDJ)QR_URHVW3-|-|U(H[DUDJpHngELWMRSHQDmH@mLD\
QRUG HVOWHVAVH U JHQWIVXB RS UXIXBXVVRQ FRQIOEWRWVXPDQRWVEUHDXWEDQDWXUDIS\ROXL©¥I
"XQQXP 2FRUWHP WRGRWHVWDGRELRPDV KTGULFXGDQEMOLPEWLEFWWY UDQHSIBVWD ODJDPHQW
EUDVLORDURWR[LPLG GGV RN ODIJRDAWLYHLUDFDO®©SDUDSURYHLWDEPIHRW BHR GDFDUQEHYLBR
%RQYLFLQR H[LVW-GHR PP HUF DIGRN HUMR«ULEBXBHUFHTXLC
HW DO



+ IMMUD 1 DVWUDO

6¥RDQLPDARWXUQYRWUHWROHWSBPRYYV )HHU
SRGHRHWBWQFRQW UHPGFOWHSULQFLSD GMRHQV

SHU RGRUHSURGX®BRHGH 9LYHRPP SDUHV
PRQRJePLARWFRPSDUWLSKDF QWMUULWRIDVRYV
IRUUDIJHV®IRQKRRPRQV )HHU 5HSURGX]HP V

GXDYH]HIYRDQRFRPSHU RGWHVWD®MR GLDH

JHUDPHUDOPHK@WH KRWRHGH 'XUDQRGLR

PDFKIRDI-PHDHUDOP WGHWH R Q G/HHBS DU D G D RIPQ W |

WRFPULRUMRPXPDHQWUBGDQFHSTZEWLBYWUDGD

HVFRQGIGBEWYRNDPSDGRPIROKOQPPRQV )HHU
6XDGLHWBRPSRVIWL QFLSDGRIUQWWRDV

WDPEQRDOLPHQAHROKBEVRWRY JH\DPHGH

, QRLWBWRNSHU RGRWRUUDJHDPIMQVREBVY H]HV

VHGHLW®PUGHVFD @RDULY YPPRQV )HHU

$SUH V H GRARIDA DHDA X G L @¥HPG HV H Q Y R OOLRSHRG/H

$ VSHRVRV SDUDMVEZ URV

JRUDBHILVW QBHERWRG®MW S «FEHOLIJPRVWURC

VHGHFLPUD/GQVWWRZ 7UDYDVVRV7ULFKXSHYV

3K\VDORSBHPULRGLY ERBNWQBRD]TQ2BPL QM DO
" HWFUS¥YR 0 RURQJLFD 9DVFRQAHDRYV 3K\WVRFHSKBOXNVNQGLY GORV
2 FRUKXPDPORQJBGREXVARPPHPEURWQWHUPRUMVUHILEREUDJXMIRDRFD QW UGV M\D U H&DORGLXF
FXUWRXHRVSRVWHULROBHIDDQGHODWHUDOP KKOWBW LS XOFURIWORUDYHF QRSFURADPE«ME
H[SDQGLGDPHGH 3HVIFHUF®H NJ FRP KRXYHUDHILVEHRYDWHO FRPWRRIWWREDNVOOLHW
FRPSULPHQWROD FRUSRP PP 3DJGIMDO VSSIDVFRQRARHDAY D H(FKLQRFRRRIXODIXVFK
9RVMWD O $SUHVHRIWRGOIRQIJROKBVYVDQGHVY %9 HUQVWHLGOP H IHEDO H7UHPDWuUBGWRNFKRUF|I
EHPHVSD©DBRRE UL @KPRD UH O RDOIDYWRD QRVACR Q V VSS9DVFRQFHNIORV D (P HVWXGF OLHPEROH® -HV

YHHU $V SDUWWMXSHULRATHRLDG H FDVWD QKR 10 p L QWRGIREG BEHR P L QW RIR: DVADI2ZW X VGG R
DYHUPHOKDBDWURP HVFERMUDQKIREHVFROR ¢ yxWDPE«FHUHJILVWRMQEHPEWRGIKMVRFHSKDC
JDUXPRVWUDQGRLQKONIUDQCRDQFKBVYDQRFDVo iy GLRQROLY 6WURQMOX®WURQJ\WRISGH\
SHORVRVVENORDFKDW DRIRVGDH G X] RFX OWRE 1 o & o o (P XPDUHY LVRE QH P DW i GHPR Y
SHOGWD U XS UWRBVH U LIRUMYRIDWONVD QWARBDV, 1o S o e L OF @XQHPEWRERYLYWUL
TXDWBRGRWUDVHIRWU WD QGHERLLQUVEXORY om0 o0 0 o R DY DYV RS
(PPRQVJHHU 2VZDOGRQMRDMDBUML WDV /HQW

3DUDVSLGRGHUDBHYBROSKL 3DUDVSLGRSS UD
7X UJLVBRUUHMLY DVVRYV H $Y HO ODYHDQOHILW D V

/HQW

" DWMALEXIS¥R

¢ XPDHV S « ¥R Q G -~ P IGFR% U D RIF®RIW Q GWD P E «@PD
$UJHQW%EDLYHR O RIRDTPE&RVVEDFETXDGRO
6DOYDGERUDQUDQFHWODWHPDXRDQBRQGXUD VP HDDV
O«[LFRLFDU£3RQDP¥DUDJRBHUBXULQIIRH QUE DG VSULQFLEBPHIVOD¥RSHUGDHKDELWDWQFLSDOPH
7REDBRIXIXDHQH]XH®WBRO ZDDYHRMRRQYLFLQR GHYLBRSHVPDWDHRDEWEDD HJIDHW FHTHW®O R
(PPRQV $ HVS«FIRHLQWURGHKR &GREM QDV 3RVHXPDQLPDODSUHVEK@OBADURBFLDVXBDUQH
SHTXHGQGRWLOWPRQV 2FRUMPAWRGRWYELRPDV « EDVWDISVUHFLDCO®BLVVRRDFLOPHQWHB GRW
EUDVLOHLURY 3HUFHTXLOOR HW DO F¥HV RX ¢ QRLWH FRP IDUpLV (PPRQV H )HHU



" HFFUGYR 0 RUR@JLFD
$HVS «BIRGHHV BW

GHDEHOD ARQUWSRHD

+ IMMUD 1 DVWUDO

$OLPHQWDEPHMHK W R P HQWEHAMR WHR U D JHW H R
FRVW X®HV H J X UFDJO L P HBRVA® VS DW B VD Q W IS DWIDV
FRPHHHQWHRUIBHGHGWW H P HQ WHWX D FRR R
LPSRUWIBQWSINUGRUHRHQWHMLWDYV $ HVS«FLH
Q¥RCPLJUDWBHILLFHT XD OORD < HQFRQWQR GD
1IRUGHWDWHQBY PDWIBHHQFODYPINGRIW PHLR
& D DW L\PH D UH\D D W LBQUWBp UHDY: QR A V S « FALHE X W L D
TXHRFRUQEB&DDWLQUBLWDV 1¥RKELQIRUPD®-H
VRE URHH VW DSMRS X O D F GR@ U 6 « F BH U F H T XL\@@O R
D (VWXO/MREWHSURGBOERS«ARWDPHDOL]DGI
HP FDWLYMERRVW DWRX¥DVGIX UD PR LBRFLFORYV
HVWUDHV s GLDWSHU R LEAHIHVWDGMR
GLDV *XLPDU¥HV HW DO

$ VSHFVRV SDUDMVE URV

(P XP HVYWXGRDOL]QPRSRIDJIXDLDRMBD Q WILQDW UR
-PHDO/H SU\PQRORSKIPYDOLDEDYE®BUHVHQOI
GHKHOPLQMWRGHQWLILRREHAHS«FGHGDIDP OLD
+HOLJPRQHG®IOGD AR VW URIRX GLEM. Y B X Q K D
7UDYDVVRV H XPDHVS«FGBIDP OBWURQJ\OLG
(XFA\ADWKRVWRPXP RERSXOD W X P

D NJHSRVVXPBERPSULPHQWR HDEDV
PP -DFN [LPHQHY¥DUWHY sy QFIDPHD DD FDOIXDFDUQHDSUHFLQGD

DQWHUDRDMHWOR DODFU:D:QUWILD\,GIGMRIW/RIVUQDQGBOLPHQWB(@EQBRX]D$OYHV $ SHUGBKEELWDYV

VHYHUPHOKR DODHMFXMIRPBIVE RGRUV® UWD ULV
QHUYXUWBHUARRRBH BW B P DF X Q KHR Q W U D \GVWBHHOR/
ORQIMHRSWHWRWTXHQW HPHIQUMD R LBDVRLY YHLV

WDPE«RBDVVD VHUXPD DPHDOBFRQVLGHUBQGHF
GHVPDWDPFIEKGWRR FRUUHRER RPBYWRFRUU-®IF LD

HYVS«FLH 3URMHWR ODS%LRPDV

TXDQ®RSHORVWHMR HWRRW R H J U H BIHY/F RRRP
FUL\GMOHORRQJIRSUHWRWRQV )HHU 3DWDV
PDUURP HVPXURDRD QW H U ERPHXD WETR L VHROW
SRVWHUERPWY-%R QY L A MDW®R 3DUWHKMHULRUHYV
ODUDQMD WIOISLFWBEB MO WD QFRYOLQIRRGLD
(PPRQV )HHU $VI-PHDWHVWHQHWR-FF XDWUR
SDUKBHPDP D V%R QY L AMD® 20LYHL®WBQYLFLQR

2VMRY W@WHP H O K DDRBIEX O WIRW D LWV EXURV
H RSDFRV QR JHUDO (PPRQV )HHU

' MULEXIGXR
(VS«FHEG-PIGRY UDRE® U U HGH/RRID H VGARH VW D G R
GR3DUDRVXOGR5LBPD]RQDNDRORQ GRFRV W IRV
HVWDGR$0ODJRD¥DKIHDRLQWHSDR®VHVWDGRYV
OLQD¥HUDIEHV7RFDQWIQWVHQWYWELRPOSWD]TQLD

&DDWLQJD &HUUDGR ODWD $WO=sQWLFD 3HUFHTXLOOR HW DO



+ IMMUD 1 DVWUDO

(PERURY¥RWHQKINRGRQFRQW UHVBRERBHK LV W UL
QDWXUBODWILWRR/SXODG@G REHQWER(QGHPLVPR
3HUQDPEXOREGBRFRUU-GBHDSHFKELQIRUPD® - H
EEVLFIDMSRGHPHUHSO L FIDRGBD U D QISRRPRX W U D V
HVS«FIGRRERPSOH[RRUHKHQVRPR\EELWRERU FRC
SULPRUG LD @MRMQWHDP\RR O L WEB O LRH Q WKIHAWMR Y R U [
VRE UHWUGWFOW Q R VRRIVKIDWHPHQWRRRQV)HHU
5DPLUH] &KHWHV 3RV VXHHR HWIXJ YRUD
IRO Y RBWDD CHWD O DOLPHQWDRWGIR) ¥HS D GMHH Q\
IUXWBHMPHQWHRBWXHDIWYH]H¥DVFDARVYV
5HVWUDWRUHDWORUHVWRI&HQW BRI (QGHPLVPR
3HUQDPEXFR ODWD $WOGoQWLFD OHQH]HV HW

$ VSHRV/RV SDLDMVE URV

&R HQ GRIH K H @BIUHMMSQW D VILGMD N b1i& RVH UTDRV
SRGHPIHWXIYDYGH/ SHFLDORMODNWL Y B RUR W

DO ‘HHGH@KLOGUHWOOHKDQ +HOPLQWR
7ULFKMXBWRWR]RE£UDRNGAODVWRBRGHPD XVDU
GLDUBISHN GBPSHVR RUK\W O (VWHEDQ 6fQ¥FKF
DO :HHGHIQWD O (FWRSDUDPRPVWIDMUFRSWH
VFDELHIHPRGH[SURYRFURBUQH OHV -HAXWaQHD)
" HWFUG¥R 0 RUR@JLFD *RQJEOH] $VWMIEQLOOROIRUHWO $ HVS«FLH
(VS«FEHP «GLRRUWRIPRFRU SRHQVIDP@WAREHSWRE WDPE«PUHVHUY DBMADWRIIHDRNVO X LIQIGVRK PDQ LD
HYVSLQRRMYDULBP FRPSULPHOHWRHVVEHVGH KHUWIPILQGLY 8XKAYHVNWUBVREKDZ 6LOYD
IRFLOQBWRFDXGPRXTXLVVSHROWMVRODSTRA/HPHU /IDLQVRQ H7U\SDQRVRPOEXHUUWODVVRORU «
HQFRQW WRD/BRSLQRRURQEGRFRUSRVHVSLQRBV ~QIHVWB® UDN L WRGHPRSD FAFORSRUWDPHQ

GDFDEHRMVSLQKREUDQBRDUHORGRONVBUHWRE G| GBYUHYHQWLFRQLWR UD PHDSWHE LD O MHPQ W F

QRPHLREUDQRRDPDU UDQTXQ&m] HBR FDWLY HIDURY LWBUWRWUDQVPIRRORWORD KW
[2
UHGBlRIRFLQ}K%HORURVVFR(\UW—RD/PDUURQ]IGRVDO "HHGHQ HW DO (VWHEDQ 6£QFK

EXOERRRLQKIRIDQBROKFRGHJRWIRD QL PDLOY(FO H
«UREXWHWWREHBWRBLPLOQXWDBEIDHRORURQERRUPH
FDVWDQKD )HLMp /DQJJIXWK $P HDCDV
$HVS « HIMH U HRUDLY HIRH D €@®H/Y LIGARL VW U L B X IVAARL \

- MVUEXIGHR DRRHQWHR GHPLWBARIQDPERREH GIFREHUWXU
(VWHV S « LI/ W U LG RLRWIBVE R O 1 P BHI®BI Q H]XH O D) 5 R | H\RE B0 G EGIDH} S D Q VR DQD GH DOHEE HV

*XLDQDBWVFHGERDHUEDV[BRIHUDSPDITQED Lwo 5LEH LR O ) H L NHAD O $ EDOD
OHVVER% UDVWR % RO OIHVWREDUDJXMQRUWE Do L I90am oL P HQ WHRR LERRGSHK O D F HRQRG H
SUJHQWIRMY ~ 1R%UDVHIWULQIRUGERUBDB |y 5| QIQmRHGLFISRS X OORXWDBHDO®OYHWD O
0D WIDW O = QU/RILFIH VR\QLG¥BI B LP VWEDPDUJHPLUHLWD 4oy HWO  )HLMW O $ U H G X GYRU HBH
GRULR¥R)UDQFLWRRL¥RQKHFEBPREHQWOR ,pxspogr2HP HPWUZNUDOHWVY GHREUHBV V¥R

(QGHPLVPRUQDPE)Q'ER—'VS«FLHE}DWDOREWVFRQW_QRBLR-VKDELVVI-DNVQ’HFHVVLGBFG:Q-QVHUYD©'
HVWDGRYVY EUDVLOHLURY 3DUD ED 3HUQDPE)5(EJ%H_‘Q%\9-PJ(ﬂ:PSV%LRPDV



+ IMMUD 1 DVWUDO

$SUHVHRMILVORW X UHQ R HU U HG¥WRUHV FDO D GHR U H
VDOWDGRWHM ERQWDGDGRYHWVS«FDBUHVHQW
FRPSRUWD PHGWRURR PDQBRO TQERRKLHUDUT X
VRFLOMHILQLGALFORSURGXWRYQRV BRRPELHQWH
IDYRUE¥RPV-PHDADSD]GMHUB YO W LEIODKWD BR V
DQR(VVIDOWIMD[DHSUR G XVXIPYID W R KD YS$D UDH X
VXFHVERROPJLBRQVRQ $XIIUDNWDO

'"HVHP SH GBS HPSRUWQIFWE HLOMH® WDRU Y L@ R
SUH\BD UDY HFHUD SL @B USH QVBHT X H GPROP TTHURYV
FDUQYRQWV HVWDXDWR R FLBRRORP E L H QUXHPD QR V
IHJFRPTXH/ HW R U Q DAHWHR HG RH Q @ R R Q p W LFFRIP\R
OHSWR YV $HKIRMMD Y IDWORABHK RV S H G Y H UWRWR
HQGRSDUDVLWDV )LRFUX]

$ VSHRVRV SDUDVVEURV

(VWBVS«FLKP LPSRUW ERWS$H G ISDWEPDDPSOD
YDULHGIMSBUDVILWBYXHEWRSDUE¥DWARXOJIDV
SLROKRM GRS D UDYUWRADR]ROYPRW p GRHRMV 4G HR
HWUHPDW U GHRVVVRFLRERRWB QMARSRSXODO© - H
VHOYDITHQQWRDPELHQWLIQW QWUNSLERMQFRD G L
- HVFUG¥R 0 RURQUILFD IDWRERY RGHQV L GDRGHX O D F IFFRQIEA. 6V B QY L W U L D
OXWXVFXOKYQDHX « XPURHGFHI XHQRSODPHQWI®LPD
GLVWULEK 6RP HOHYDSODVWLFLBQRW SRFD
FRPSULPHQEROD FRIUBERE D FP HDFDXGIH $P HDEDV
D FPRSHVRRUSRUDOXBIQWUH J $QLPDO$ HVS« FLMSUHVNBIOP HD@GFROUH ¥FDQLW EQR D
"LYHUVHEB\ *—6' $': $SHODJMHPUER FRPSHMRPHVS«FRBWLNDUWHARBPXQLG M®MMXUDL
SUHWRPDUURP DFLQ]ARMIBIGRFRQWAMN®ODDD $0«RGLVVIRWXERPRKRVSHG KSHER Y HUSRBRYD V IHW D V
FDXGBRXFRLORDBUHVHQWAOLNVFDPRVRIW YHLYD W IHGRPROHSWRY S KRQMW DY LUWHRSAHH V H QW D
WULWDQQLFE/LIH *-6' (P SRSXODO -HM veRDY: GHKXPDQRD QL P BLRP «VRIR&X D O WD [D
GRP«VWHPD¥RUDWREWHQG-RFRRGBYLURQIDV ;1 syRGXWE DB L GBEL S H BIVHR L V WDPQXRLRDARHY
SHODJPBLMVFXH B LY HURRDWHHY X O WORMBWO¥R o |\ \reaiomio e DO HBIRS X O D FHLRODHIY E D Q DV
DUWLILFLDO H/LIH $ HDJU FRODRUOVEERSDFWELHHMBOGHPLROWJ
C WUEXIGER $WNLQVR Q& D XN O JLRFUX] %XFNOSPLWK

$PSODPHGQWHNULEXREDOPRBRUHIPSUDWLFDPHQWH

WRGRVSD VBUWSP«ULBR6 X KDELWREQYHXWEDQDYV
UXUDHVDPELHQWBWXUDQWHUDGRYSUU[LPD
KDELWDBURYD]«YWYRSULHDBDEHFRODNBRUWXEULDV
PDWDPEGPPERUGGMORUHWWSOBQWDEXEEDO¥R

2VZDO&GRX] % U LAMERO 1R%UDWNOBE HVHQWH
HPWRGRVELRPDWVHP EUHDWQW U RBDIMIHYLGROWD
DGDSWDELBK&EBEGWRPHQVROP D UDW O $
HVS«RKARQV LG HIQY®IVHRWIDQ D QW DWS\LIF @SB H QD V

HP YHJHWDO©¥R QDWLYD FRQW QXD FRP EDL[D SUHVHQ®D KXPDQD



+ MMUD 1 DVXLDO
$ HVS«FISRVVXKEELWRUERU FROW GHVORFD \
RFDVLRQD QRAHIQABHR VD O WRW Y HLAFRQ YLFLQR
2 FRPSRUWDPHQWRUPDIHQDPHGQWR/ HPHQWH\
GHVHPSHQKPD SHPSRUWQEBWIR RIJUBHSDOPHLUD
GRVXE ERVIPRPRSVWURFDUWRXRS KLOXPAV  H
RXW SIW Q@WHIWDQSRUWRPRDUDSDRFHIRUJHW
6¥RGLVSHUWBUHGDGRK/HIP HQ VBH E H H WO
+DELWBPW UEWRMIV. QW H U P HGAHIOIRRM VW I
SOXYEDLYPIWRQWDQKRMBSUH YHUHPH\GHF 16 XD
GHF G$DVPELWRXDOWHUPBEORUHBPWPIQLEDLYHLU
%RQYLFLQROLYR &DUPLJQRWWRBPRUL
7DPE«P RFRUUH HP SDUTXHV XUEDQRV $PRUL

$ VSHRVRV SDLDVWEURV

7HPVLGIRGHQW L ARFMASRY S H G B DWB®RS URWR]RE UL
7U\SDQRVRRKOKDJIDV DJIHQMDKVDGBEIRHQ®®
&KDJDHVSHFLDORP ©R$X O D® HYY D J B IQON D O
(VW X G.R\G L FIXAD L Q | H F ® ¥R UQBW X U D OHPRH Q W |
6FLXUNWVHUO L Q IXHHWWWKAMQ W IFR% UD FIRW ILUPDQ G

VHXSDSH®PRJHVH U Y DWLOWLHREW O MDD O $
" HMRUG¥R O RURQULFD SUHYDO +QIFQW H Q V ICGHD @ HH F GH@ U H W DIGAR\RY. R
(VS«FLGHWDPDQRRGLR ~ PP HP P«GLDFRP  4pyjppRR@KH FISRIVEHVF D VWHED G R FHGRRV
FRPSULPHRHFREHEBRUSIH D PP HFDXGD Loy v U b/umy H P £ DRED O $0 B L VR R E

YROXPROMHFRPSULPHQ@WBRXPDLR&RTXHR FRUSR
~ DW«R PRPHQWW®RHILVWIXEOLFDGRVYFLHYRBYH

2UHOKDUWDQGBYRMHWD YREURHSHUIGOFDEH®©D _

HFWR'S D UDXIHWP Y GIW 8N F ILVFRRF L DB\RWDV S « F L H
3HODJKSRFRUSRXUWDPDFLBRPGRUVRDVWD QKR

GHHVTXLGRORHQRWRVWUDEDOKRM QYHVWLJID
FDVWDQKR RERPN:FBI@RV D @WXERE H GWDHOR YV B

SDUDVLW FLBAR HVWXGRINLVWHQVRFYD P
ORQJRV 4XDWUR SDUHV GH PDPDV GH 9LYR &DUPLJUQ_\/ILQWWR N Q
PDMRULWDUHP RIQQMADOSIRYK HP RS D U D HLRWONU R V
JUXSRSDUDVLWEERRRQHPDWRLGHY W p G HRXV
HFWRSDUBWUWPDQHVXEH[SORWMWPGREHVWXPQV
ODFXQ@H FRQKHFLPHQRURY®L | FRYDO LUPEDFWRYV
SDUDVLWREWRYDN D% GHRPSRUWDRKGWRRIUDILD

&RQVLGHUDXHPRLWRWRHGRVHOY HWWNMNDPR PR

' DULEXIEXR
(VWBVS«FkHDPSODPHGWWHW UL BXR%DD VX2 D QD
)UD QF HMX DD QX UL Q DORHHY H ] X HERDO T P ESFDR U L
H3HUXGHLYR &DUPLJQRWWRR % UD\RFRUQRYV

HVWD GRI$ODJRBRDSESPD]RQIMKLBHDUEDWR
YHWRBMYHVHUYDWHIRRYRVBSURIXQIFDWI XLVD\

*URVVIDUBDUD BEBUQDPENBERQGJQLRDORQBRYV
SDUDVLWRO tJ IDAFDWWKKBEQYHQWH 6LOYD HW DO
ELRPDYPD]TQLBDDWLQUMUUDGERODWDSWOaQWLFD

SHUFHTXLOOR HW DO $P HDEDV

2 GHVPDWDPHRIWRJPHQ WHRKYRE L WHRYP HD OD V
HVWBVS«FLHP RUL DPHDODQHSRR HV SHF DIWO
SRSXOD@QRYWKGDVXI5LVWULEXROIDWRRU RV \HRH P

5ROQGTIQUOWUHWMHYWRPHDOQ¥RFRPSURPHWH
VREUHYLY-QFLD GD HVS«FLH FRPR XP WRGR
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0 DP THRV$ @GRV GH* XU4

0 RUIFHIRV

2VPRUFHJRYGH®KLUR S WRQN W LRWXHX QAR SFOLELYHGBWRDP THURRB ODQWWSOUHVHQWDQGR
FHUBDXP TXLQ®HRVRGDW VS«FERQKHF GEGDYD\OWHP PDOERPSHORHQRY HVS«FGHVFULWDV
JOREDOPHIQPPHRQELUUDQHO AR% UDBDAOVRPXPDGDRDLR WGHW HUVLGH & HWp S VGHRIRY G R
V¥RIHILVWBDG®N HVS«FIGHWW UL ER GRYH P O HRV R U U HHOPFGARRRGR VE LR P DD VORUH VWD V
%PLGGESPD]TQH®D WIDN O o @VRIDFPE L H QAW H @GR D D W L QR DX H H \BID *DUE LKQRO (VVD
GLYHUV UG DGHMWPHS G DVWLPREDRABLFRP SR UW D MHHE R O ELOFDD F W H B RIVRIFFEDE\D F L GBIG H
YRRWLHISUHVH@BIFRORFDOIHPOWRMRHFHSOMR QD OWMNHTX-QBIBERPTXHRWRUFHJRV
SRVVDP H[SORUDU GLIHUHQWHY WLSRV GH KDELWDWV 1RUEHUJ 5D\QHU -RQHYV

(FRORJLFDRNORWHFHIWUFBPS«IXWQGDPHQWDLV
QDPDQXWHQHOERQ a P LGFRD\H FRV V L V \WHPROSLIF D L V
VXEWURS LK \HWD O (VSEMVIUXJYRUDV
FRQWULESBEDD UHJHQHUDORRHVMWPDXDQWR
QHF WD U YRWDYWHPHSUR G XGHER. Y HUSOV QWD V
QDWLSDWQVHW BRWXWY H]JUHJXODRPS X OD G HH V
DUW U S RGIK\K H Q FOLDUGRGERX W L D U G DRIREDD ¥: G H
SYEOL%BR\OHMWD O $SHVIBWHVXILPSRUWEQFLD
HFROPNJHADFRQIPLRBPRUFHJRVQGHDQIUHQWDP
SUHFRQFHXO\R¥U®GHFO QRBX O D F LLRHQDLOW D QW H V
GDSHUGDIUDJPHQW®GKKRE L WOWRE HSHVWLFLGDV
SHUWXUEDHDYMRILIREHVLQIRUPRELRRRQRVHV
OH\HWW O )U L FNB O 'LDQWHVV¥HQEULR
UHIRUODDVH)HFHVVLGO®IEHGXFDODPELHQWDO
PRQLWRUDRHRROR/HUYBOWRVS « FIHHEHV H XV
KDELWDWV $JXLDU %HUQDUG

'LIHUHGRUHJL VWIS LDURR DVWR | DAXIQUDU HY¥WRMUFQ HQ K XPHILVWURGE&E KLUR S/ Y9 60 D W B\R
6LVWHNXL MDD QVEH VVOIXV-QBIHRQIRUPD®@BERUHDR LUHD O L IDRERDY WHIDD F % V WHLE XXV FRR U
LQIRUPDURBMVHY HQWKDEW XWHDNO L] PBBMVTXLVDGBRUBRVFRQLWRUDBPHR®WWDNR LYR3
IRUDIPQVWD GBIG&/RIWV VG RUHWUDVXBAHUPD QHFHWDYD GEARD QWP RLWVWHTXLSDPHIRWRYF
ILIDGRFNEL£UYRWDHWHUBBWURPHWURND OWXCUDHFLRQPDGIRMY. Y GHREVWEFNKO W S « FLRHYD P
LGHOQWLIERBEIDAMHIPSDUePHWBRVWILBRYVX-QGLBLDQD® U JEBED Q GBX U D HER W H LHDVORH
SXOVRV VHJXLQGR D FKDYH GH $ULDV $JXLODU HW DO

IRWRWRODPHILVWUDHRMBFGHVWULER® GDVQHUR\LQFIRP O BBWRSVOHX\FR SWWHD V
SHURSWHWLLO DWOWHY H6DFFRSWHEBW X FIKUHEHU (PEDOORQX®UWDBHXOW LU RBY¥WILQN
SUWLEHXWXUDAWMKYY &DURGCGBUNSLFLIO@OPMHXY H3K\OORVWRYPYRR@MRIYHU
SK\OORVWRPREWBHSRULUQAYDHXY 1RFWLOLRODDRPRSUDQLURYMWWHYVY ORORVVXV
PRORVERWOWODYV ORORVYWXMNWHRIIUR\ ORORVVIOGGRWON YODROUHDWMOL HIHRHSWHVLEXV
IXULQBO2ZWELJtHUYDLY 9HVSHUWLOIR®MHE WEBRWHIRUEFOR®NM HQRIWHRFXS D& VR
%UDWIED%LR HJOREDOPHB®8&MMH (VWVDLTXHBPSUHVHQW®DHMVS«FUHYLVWSDGmDWD
$WOeQWLFD 'HOJDGR -DUDPLOOR HW DO H GDV UHJLVWUDGDYV SDUD 3HUQDF

&RPSDUDWLYDPMIDOERO WIARDBDFXHP6¥RRXUHG@ARDWDEULJBIVS «FGH\WRUFHHPV
KDGHEUHDHQGR U GMH KDGHYHJHW DEcHOR WHW O & Q WH.HDVID O (VVHHVXOWDIGRH @QFLD
VXEDPRVWUIDBHR GDIEBRHOHY BEGRVHQFRLDODPRYRMJILVVBURRPHQGBRMMHWDDQWHRDOL]BG8¥R
LOQOYHQWENLRWHQV¥RYGLIHUHYWHYLBBGHY GH KHDEUGSL WIBE RGHDW LHOVREHIUDYDGRUHYV
XOWUDWPDQRIY IR WDEPRVWIUIRQWWDOHFERWZHVRY X6 RVV HQFD DAR Q VR XIPGXWM F NURRLBVW W R

GH &KLURSWHUD QD 596 H DPSOLDU R FRQKHFLPHQWR VREUH D TXLURSWHURIDXQD GI



+ IMMUD 1 DVWUDO

(VS «FILGIV HW FIRSMXQ D H BRWD @WRIFD SUHVHQWD G
SUHIHU-8RUDVS «FIGDARUGH®ROHR SW MWDV H U D
%HUQBMIBO D 2FXSBLIHUHQWSI®WMDPELHQWH
VHQGRIJLVWWDGHFRE UHBH ORUHSMW.P £TUKD QWR
VHFXQGEHPSOR UGG RRVSRIK D E L WDHNWAG H H BW
G RV \G-HXR DRVIXP E L H QADHVE H U WRW QBW G D
“E£IRUHJLVWKWDLGD. [®LQ B B H\WY WSERWD E U L MRVER P R
FDYHUQBYGIHURFKEWYRURUWB\DWRHVPR
FRQVWUXGPDQDNVHUQBW® D $ UHSURGEBO®Y¥R
HVS«FRHHJLVWIBH®MEUHJLERD]TQLFADP -PHDV
JUEYLEDDFW DRIVEMAX UIDGDIWIFY H U HHIPWDR. RS H LHAW
DO 5HLWWD O %HUQBIWIED D 2VVLQIBH
HFRORFDOGH®¥BHXFRSWHRIER WLSR&) PXOWL
KDUPJQLFRRPDLRHQHUQIVHJIX QIGIDUP 1 QHFBI P
DOWHUQ@HEHDX-QFWUDDV $HWODU 2VSXOVRV
DSUHVHQWDIX - GFRH[LPBQHUJIOD YD ULDEGWRUH
H N+]JFRPPRGXODGMRFHQGHOQWN $JXMDD U
+LQW]H HW DO

$ VSHRVRV SDUIDVVEURV

1¥RKEGDGRREGBDUDVLWEHYPRXFREWMBERQQWH L V
" HWFUG¥R 0 RUR@JLFD
OLWHUDWXUD

ORUFHGRSHTXH®MUWRP DVVWRUSUYHBDLDMGWU H

H JHFRPSULPISGWRVHEUDP®WRUHLQWUH PP

QRPDFKRNAHQWUM PP QDV-PHDSHLMDO $P HDEDV

$SUHVHRMD®D JBRFRORU IFO¥RVD RKBX FR P X P 1¥RKEGDGRANREWHNVHQG-GPMRSXOD®HM VWUDG

YHQWDHFODVRQGRVV WBGEWEVHUNYQELY GXBYyp -8&1L QGLIPDOHD PLQHUDK®RRVRIHFUHDHPLYR
FRPDVSRQWIDM VAP XPDWRQDO EODRERVVXR  pyHUQREHPSUHVHRQRHOWONVS«FEROD U LD
W X GRS H O@ RV R SSHF D E HIGDS U HV BRIV D @MBHORV o 1, b UG HW DO 5

PDUJHD @QGERRF3VRUHOKBRODUJDBUUHGRQGDGDYV

OLJDGDV SRU XPD IDL[D GH SHOH

" MWUEXIGER
&RPUHIJLVQRERRPGVSPD]TQOD WPW O e QIOLIFW L QJD
H&HUUDGABHXFRRFRUQRIVHIXL HVAMAWMD GRV S £
$PD]IRQBWDIRBDKLYS UBWRW D WRURVVFDUE
3SDUD BEBUQDPESERUDQGHRIRUWHRGH-DQHIHUR
6HUJL S4H U QWG D (P3HUQDPEMERUHILVWUDGD
QRFXQLF SIHBR¥RRXUHG@RD WHIDDVBXKRRUPRVR

H SHFLIH *XHUUD



+ MMUD 1 DVXLDO
(VS«FGHKEELWRVHW FREW X QN HWWRYD QRWHR R
XWLOL]DQXKDPDGRNHFRORFDCOIDDORRD LD U
SUHVD¥HUQDBIWBO E 2FXSMLIHUHGQMBRBW
DPELHQWHQGBRHILVWHPGORUH\SUDYE£UIEDWDV
VDY o QLFDRELHQWHVHUBRRMBDVWDJ WY QB WG
DO E -£IRWHILVWXWGOL]BQGIR HQMW BRBW
DEULJRDPERPRHQGHQWURFKBYYRWRHFDWURQFR\
FD GRUYHUQIRQVWUKERPHD\WQDAVHUQBWG E
+£SRXFRDGRWRE DHWHSURGBO¥RS « FREIVHVWXGR\
VXJHUHPXH D UHSURGX®Y¥RD]RQDERQFHQWUD
HVSHFLILFIMMYRADHKXYDVHUQBW® E 2V
VLQDBHH FRORF D OG.H® @®MRL Q VW BBRWN. SR.)P X OW L
KDUPTQLFRRPDLRHQHUQIVHJIX QIGMUP 1 QHNBI P
DOWHUQ@HEHDX - QFUDDV $HWODU 2VSXOVRV
DSUHVHQWDIX - GFRH[LPBQHUJIOD YDULDGWRUH
H N+]FRPPRGXOD®MRFHQGHQWN $JXMDD U

$ VSHRVRV SDUIDVVEURV

-£EIRWWHIJLVWRB®GR DV LWILINVHPRS « FEWUHEOR[LPD
" HWFUG¥R 0 RUR@JLFD
'LSWHWUHE HCIPWS « FKBUW FB@IFK\ZKD BWB QL

ORUFHBRASHTXHQRUVEH VD QBRWUH J HFRP
/HHXZHQKRHMIPBGDHL Q D\MIHY LWRD ] 1 Q L¥IDH HWD
FRPSULPHGGHWRWHEURKW® UHQ WU H PP VHQGR

DO $O«FGLVVREUHJLVBHRMO. QWEBIDP OLD
X P DG DY HQ R UHIWS « F GIRYV- Q H UFRD Q WHRAY O +£

/JHFLWKRGHQWDPEGEBIMHJILBRD LEFOEXTXHUTX
UHJLVGMBRP R U | LWHP[X Y® Q ®RI - P H DAD L R UTKK\RR V Q QL%
PDFKRYLPHW O $SUHVHRKMD™MD JBAFRORUDOY¥R

PDUURP DPDURRFRBYH QW DHNO D 8RDRUH OKDR/
JUDQGIBW UFARFASRQWB Y H P HHYWH) H LADMGHRNO  $P HDEDV
1¥RKEGDGRREWDMWHQG-GBBRSXODOHILVWHDGI
Q¥R/¥RFRQKHFDPHWOOMVS«FLFERQV LG HRURDRGRD
\ DMIEXIGER 'HILFLH@MW/BIGRYV' SHOMB&IPDVQ¥R« FRQVLGHUD
DPHDODIMFLRQDOBD G WDHH W O % H U Q BIMIGO
E

&RPUHJL\QRERRPGYSP D] QKD DW L&EHDU BIGRW D
$WOo QW LWDLQIRFRWQR W HJ X L QMWHAD GSROWD JR D V
$PDSE %DKLEBRHDUSMDUDQKY¥RDWR*URVVRDUE
3HUQDPEXERXLRUDQGHRIRUWHBHUJL SH UQBWG
DO E (P3HUQDPEMERUHJLVWIRNIQLF SRV
%X TXH 3HWUROBQGLD 7DPDQGDU« H 7XSDQDWLQJD *XHUUD



+ MMUD 1 DVXLDO
(VS«FLBVHW TYRUHIPD SWX UD Q@R \E X U D RWHR R
LQFOXIKQBRQUSWHYBHWFLILFDRHRW®RI-QHUR
3KHLGRO®BIHS LG pt'S WSHHILRIWD O QDVXDGLHWD
'"HPRQVWSWMHGLOSIR¥RUUDJIJHP BUHDBHGRV VH O
SUN[LPBVERUGBWHIUDIJPHQWRQGRHJLVWHP GD
|ORUHS WIDPE IHMHF X Q G ERDWBHW DOHEBDD QWD - |
MD U GAQHD¥E H U \8 D V WRR/P D UHHAU H (W E D Q DLW
DO 5H LHAD O %HUQBEW® F -£IRUHJLVWUD
XWLOL]BQIGR H@QWSBWDEULJRYFO X VDGRQ BRIV
£UYRUHD Q GHNIHY O HQLQKRMWXSLRWERU FRC
(VT XL ¥ M0 $ UHSURGGO®MRS«ARMWHJILVWUD
DSHQQBUHJLBRD]YTQ LAFOPI - P HDWD F W DRDVE MAK U D G
HPPDUOBHUQBMWG F 2VVLQWIMFRORFDGHDO
6 OHSVWX¥EDRWLSR)PXOWL KD UPPRRPRMY QHUJLE
QDVHJIXQIGIMUP TQHFRPDOWH U @@HFH DX -~ QFW DD V
$J X L OHDWD O 2V SXOVRSUHVHQWBPX-QGHD
PE[LPBIQHUJOD YDULDBGWUH N+]QRSULPHLUI
SXOMWRHQWUHH N+]QRVHIJXQSROVIRPERWRP
PRGXODOY¥R DVFHQGHQWH $ULDV $JXLODU H

$ VSHRVRV SDUDVVE URV

1¥RKEGDGR\REWBHDUDVLWPWPEHSWHKUIMBRQQMIHLYV
lI_.,WHUDWXUD

" HVFUS¥R 0 RURQJLFD
(VS«FEHSHTXHORUWBPHQRARI -QHBRFFRSV2MU\[
LQGLY GMRWYS«BIHVDPQWUHH JHDSUHVHQWHE
XPFRPSULPH:@RW@EWHEYDORDIQGMWUH PP QRV
PDFKR\NHQWUM PP QDW-PHDSHIHWO 6XD  ¢p LoDy
SHODJHPDUURFUHILERUHFOVWDQKR DFL®IHQW

¥BI?EGDGR/\RELDI—\NHQG—'QBIE:RSXOD@H-U\LVWUDG

S D U WHHQ W'U DHOJU H QB/RIXYW IV « FERIV-QHWDROLVWUD V
PDVD-8&1L QGLFBVPDWDPHRDRPHQ®HEUH BWH

GRUVDER ¥R XLWRW L GHYHAVD O $SUHVHRYWD _

DIJURSHFXRPEDRVYV OHPLIHWD ODWVEFLHB RODU LE
IRFLQRRPH[WUHPLGDGOGHHBOVNRMHWO 6s®ROEL£ELR

%YHUQDUG HW DO F
LQIHUHRWHOISBIM XHOQBYWUHHL WDVHGR Q GIIRG/D V
PDFKRV« SRVV YRREVHUYDDFRVODQGXOBHRYV
GHVHQYROYOLBRVBGUU[LPRRFRWRYWORGR/VDYV

EROVDX¥GLPHQWDVYHRAHDWLHLUD -RQHV+RRG

' IMULEXIGXR
&RPUHJLVQRERRPBWSEPD]TQ DD WHW O o QSADLIFW L QJD
H&H U U DBERH S WRFIRDIQURN H J X L GIW MAD 6 RWSIOD JRD V
$PD]RQD®WP DSE&HDUEVS UIBWRWMRLEWDUDQKY¥R
OLQDMUDDDWRIRVEG®DUBDUD EMUQDPEXER H
-DQHLEMRQGTQIMUDLMBBUJLEMR3IDXOR7TRFDQWLQV
%HUQDUG HW DO F 5HLV HW DO



" HFFUGYR 0 RUR@JLFD

+ IMMUD 1 DVWUDO

'"HPRQVWXWPIDGLHWDYHUVLIDBDRBBQWD Qa8RPDH
DPSOYDULHGIDHHW S « F GHHWU XWRWD QMMRDPELHQWH
SUHVHUYXGRWRREUHDVR B UHV\DYXRV Uy SIHAHAY O

$O«BHUXWWRNDOLPHQWE® BRRIMXW WRNSRN
UHFXUNRRRUOHQ«FWHODUWBRUDRYKBVYQVHWR)
% HUQ BWG O D $SUHVHW®U BHUHSURGXOY¥
QRWEWHPLE/LY HUYPADOLGRGUHNVVUIHY HOX@GRFOR
UHSURG R3WQY KRVELWPIRFRD LD O 2 SHU RGHR
JHVWDGBHRV S « LBIHOD WRB R/H Q GGRHW U PV XDWUR
PHVHNDMVM-PHDMUDOPIG@WIOXDDSHQRRILOKRW}
SRU JHVWDO¥R %HUQDUG HW DO D

$ VSHFVRV SDUDMVE URV

fFDURD U UD SHGV B W HHMRWH R WRMH FW R S D UBML W R

OLWXUDWMDYV 7RVMMBY %DUELHDQWDV 7RUU
3HORHQRYR Y P OGHY UXMRUDBHILVWUDC

SDUB OLWXUD@KVXLQRBURR QDY L Y DIMD Y L BIL G D

5KDEGRYLULGDH :DOODX HW DO

$ P HDCDV

ORUFHWWDPDQ\KLRDQG?HPDLRHUQWBHGRJﬂQHUR$WR PRPHQWRYOWIDRD OLOCARRUDPGHQWLILFD
$UWLBRWDXQWHEBDORWXH PP HPDVVERUSPUHBDPHDCOGDWSHF MDFBROR TIXOHHR/ S « HIFULVERLQH QW |

HQWUHH J S5HLHAVDO (VVBIVS«FAHPRUFHJR
GHV WD F®RWHX DF R O R U DBAWMRG R P L Q D Q WRHIPUHUORWPH

FKRFRGDGVMH WL QAVYVBWDWQ ADY¥LEWPDUFDGDYV

&DUDFWHYHIMDG\R-QEHD X GIBRXPXURSDWEDIURR
DSUHVHQWPH®EWRDHOM R U P DOWHO QDU HJILFEIRGLDQD
H XPD IDFH GRUVDO GHQVDPHQWH SLORVD

" IMWUEXIGER

1R% UDWVGBE HV HORWR GRELRPIFRPUHJLV YRR V
HVWD GR$FUMODJRBRDSESPD]RQDNVDKLOHDUE
'LVWUHERUYVS UBWRWRLEUDUD QKERWRIRVVR
ODWRURVV®RR6XO00LQDVHUDLMDUSBDUD BDUDQE
3HUQDPESERXLRGH-DQHLELAR UD QG3HR1R UWH. R
*UDQG@HR6 X BRQG JQBLROUD L BD Q \& D W D UAMRBD X O R
6HUJIHSHRFDQWAQYQBWG D (P 3HUQDPEKFR
UHJLVWYURWSYQLF SEAHAHGRU G 49U HGIBO D G UGIH
"HXV% X TXHPDQGBH&LBHDXOLVMDDVVREDY%ED
&DUXMBEXRRUPRVKHUUD 6LOYD %DUEHW®
D

GHH[WLQ®RRWXGIRPSRUWDEWHDOXWHD BULQFLSEL
DPHD®OGHQW L&IDIGIH&/IV U GIROM RD E L WIDW T M WO
D %HUQDUG HW DO D



+ IMMUD 1 DVWUDO

$ GLHWBI$ SODQLURVSUHIGR P L QD Q WIKKXKE QWRH D
GHVWDFD ®RER YWX BRI UXWRNHF URSBILDHYLF XV
DO«®HVS«FGEM P O$DNFDF&DMHWDFBDNVLDFHL
LQFOXDQGE DD QM[PW L PAHU QDD G 5 H LHAB O

(YHQW XD OWB®@WEHMR QVRE &F WU HQQVHWR\
R TXHGHPRQVWBDFRPSRUWDPBQMPRH QYW £W L
%HUQBWSO E 'XUDQWHRUUDJIBRR XUSRG H
SHUFRUWRHQUBVVW o QEHDRU © DAHGRD SHHF RO uJLF
FRPRPSRUWGIQWNSH UV/HR H B HQ WRG/L | HU HV@ MSRW
DPELHQVBHYNW O $ HVS«FXYWLOXPDDPSOD
YDULHG®HDEULIJRYFOXURGRDIHREREHEUYRUHYV
JUXWBBYHUBDFRQVWUXXPYQDXVHQFRQWHPGD
IORUHMWID&DWYD JP HQWHEX Q G £LR RIVH QMEHW W R V
£UHDNWF PRV W UDHGGRY BGBDF L GBBED S W DEHARY
HW O 4AXDQWRIHSUR G XROMRQ K H F L P Bl IQO\GD
OLPLWYRGRDYHOLVWERWU U BQR DD W LL@JIDL D P
FDSWRBBID:PHDMEYLGBYRQ GRG L | HU HQI\RHF\B\R
DQRVXJHULRG®RV-QBIHXP SDGUWYR SURGXMPYR
GHILQLGR 5HLV HW DO

$ VSHAV/RV SDLDMVE URV

' HFFUG¥R 0 RURQJLFD

(VVB VS« FHOVHDA/ VR F LOXPMD P S OIL Y H U V IGGHD G V
$UW L B L URRRNW/LG HAHS 6 R X HHRU W H Q WELRR

FRPR$VWURYLEREGR®DYLYQGDHY L U DEWDYLULC

J-QH2RSHVRDUHOQOWUM J RFRPSULPH@EAMRUSR
+HUSHVY HBK®OEKG RY LUD G DB O $0O«BLVVR
PHGBGH D PP HRDQWHEGBOR PP S5HIHMBO

GLIHUHDUXIB®BYHFWR S D UMAER WD O D WID@GRRO/X L Q C
$ SHODIJIHPRQIBHQWBHVFXQRERUWHR TXDOQWR Q
G SWHGRBRMP OBWUHEOSE®XOHBWDIDP OLRQJLGDH

UHJL¥RQWUIUH V AR O IDGFD Q HH QMDLE&D D B 0 B B
PDUFOBFLDIXDQGRIHVHOQWRGY FUHWBIWT XDV H FDUUDSDOBMRDP OBDIDVLGDHFODRVGDVIDP OLDYV

LPSHUFHSWIYBIDFW H UMD B 1 H U H @H.RX W U R\W D FURQIVVESDRIW XU QLB HEDHW VGRIP EL F X GIL G D
FRQJ-QHUEBQWHEDBORVQWRYV LBEXGHGDBWH SDUFRSWDRWDYV 7RWOHV 6LONWO %DUELHL
DXV-QFLD GH FDXGD FRQVWLWXL XP WUuD©R PDRUFYBWHRIY HVS«FLH

$P HDCDV
' DMUEXLEXR )DWRUFRWPRGHVPDWDP HIQOURP HQWBE KR ELWBD WV
$ HVS «BRVVXRSODLVWULEKNROVR QP «ULER SROXLOHBUHVHOQR\WAQFLMHIYODIW XUBDRGHQGR
6XRFRUUH®MH\ROHOHQH]IXBWR QRUWHDS$SUIHQW LD HWIEBLYVSRQLE GOD G DBHAWRFBEYEUL3IRU«P

LQFOXBQGERJX¥PRO BHW K *XLDQDW¥DUTXHTD] Q¥RI[LVWHWYLG-QEFHDW RRPWHGLDWRARPSURPHWD!
D 1RYUDYUBJLVWHPSGDWLFDWRG®MLRPDY VXD VREUHYLY-QFLD %DUTXH] ' D] D %t

H[FH@/MRYDPSDNWQIPDLRGIRIMVWD GRFH[FHOGR

5LRUD QG XBAG H D QWDW D U3 DD FHAB O (P

SHUQDPEXERHILVWBRWHGBODGUBHHXV%HOR
-DUGLPDPDQGDWKY¥ *UDQGH 9% TXHH 5HJL¥R
OHWURSROCBMWIFQBD5 *XHUUD 6LOYD %DUELHU
HW DO D /HDO HW DO



+ MMUD 1 DVXLDO

&DURSBUDS L KLSOUHIB/RP LQ D QWHRH Y WBRG L HW D
HVSHFLDG® PGS O D QSUIRQ H IHVBWH F L D OBR Q W
J-QHBRSHWPERWDPEFRQVXORFWDRUHYVHWR\
HP PHQRSURSRU@RRXWLHRP DV (VVIOBELHWD
FRQIHYMS HE RO U FAUPRFERPFRG LV SHGHRYHPHQWH V
IDFLOLWDWQHIRIQHUBEBEBHDA/HIJUDGD&ORXWLHU
7RPDV <« XPDHV'S « FALHK £ E L VQRXYW Q RA\L Y H Q4R
FROTQIDDBRGHPD U IGCHD O J X PE®N]H QIDFVH Q W HEHD V
LQGLY GCRRXWERBDYV $ UHSURGX®RRL«VWUI
RFR U U HIMROR Q BRRDQRFRPSLFRWP « SRFBWPDLR U
GLVSRQLELOLGDGH GH IUXWRV &ORXWLHU 1

$ VSHRVRV SDUIDVVEURV

$VVLPRPRXWUFRRWFHJRVSHUV S L FS.RO®HRWIS H G D L
HFWRSDUBRPWBBURDUUDSHRMRW IKMPDW uIDJD
GDIDP OGWUHEO%®WHEHMNO D 7DPE«MARL
UHJLVWWFRERUHVHUYDWHUWL®RI X BD W pJ H@RV
LPSRUW HPFLDY: GHEOHNHWH UL R@BO R YQGRY
FRPRGDUDLYR]PLQ5XSSUHFKW SURWR]RSWRIRV
H[HPSGRB\SDQRVRPIHAXRPRYV

" HWFUG¥R 0 RUR@JLFD
<« XPDHVS «FEIHA«GLRRUWHGLQIBRP «GL®H D FP $P HDEDV

GHFRPSULPHBMHR DQ@RWUHR J 3RVVEHODJHP
$SHVDAHVXDDPSOBLVWULEXDEXR G o QRQDUHQW |
GHQWDFLHGHRORUYDYRANHIUHIURP DFLQ]JHQWDGD

DO JXPDR/HD CORFFIRP M GHVW U XLOBRP HQ WDRO ¥ R
HFDVWDQKR HWEXWP HPEWHRODQDUHILYRIQWUDO

DELWDAMBHFLDOBHOMISDQVBRU FROOJEDQD
&ORXWERBDYV $SUHVHRWIDQRKRUW®R UdRRP

IR O IO VIDKOPG HV H Q Y RIODYUL B DW HER MK SERB D X GD SHUVHJXWOMRQWUWH YV X O WIHFGR Q 8®YX O DUHM WLYL

PXL\MIRIGX]lF(RIBRXURSD\ASHJ]ULRLDOGHQM\/@YR@WLG\HQEUHRUFHJFR/XVRGH SHVWLFIXBVHGX]HP

DVDW¥RJHODWLY DPHWQBEXHDYRUNRRNP EUHDY CLYVSRQLELGHGDEWRY DIHWDPGLUHWDP MR/ H

IHFKDGDV FRPR IORUHVWDV GHQVDV &ORXWLQLP HQREFH}RVXUEPOER L IFIOW X FRPWDYHUQD!
HRFRG®HEUYR URHVX HSRGEH YDRDEQGR GRFRO QLD

%DUTXH] HW DO E %HUQDUG HW DO

' DWULEXIEXR

$ HVS«FML$HUHV HPBD®LVWULBKRIYEIRFRUUHQGR
GHV®NWXOGRI«[LFRWRQRU®MBUJHQWIGERRD UDJXD L
LQF O X LSQU®DRV L F D RMHROWMH HILYP D]TQLFD 0DWD
$WOuQ@R%BDDWKLOPDGDWHVS«FIGHWRUFHJIRILYV
FRPXQWD$P«ULBIR6XOHQFRQWUDEBRVELHQWHYV
YDULDGERFRORUHWNRS LEPLEEWHDANHFXQGEULDV
IUDJPHQMRWY HVADYIHW RFREHEYRUHRQVWUX® - HV
KXPDQDV H DW« HP SODQWD®-HV (PPRQV )HHU



+ IMMUD 1 DVWUDO

$EULJHRRFR&H UY R UFHDW H UIQHDG/L | L F DKEX-PIVQ D V
RQGBLYLBHULBRPGLYHUNDY«FLIRGHQGRIPDU
FROTQERRPDLGH LQGLY GXRWIDV OHWID
2Q YRUWIDLPHQ VGH VGV HWSRM. Q FL S D OPIH\WQ W
RUGH&ROHR S WHWBR SM/HSDGRSWRQUDROKFWDU
GH HVS«FLBDVIDP OLBYDFDUGLD®HDBRQLDFH
&DFWDRHIHVDOSLQLWKNDEBRD B FHDXV D F HD H
3LSHUDRHADH LR QD FRPY\R FLHX W B M LHAD O
VHQGRPXFEDSWXQIBLY 6XRRVFDEH®ROYLOXH G D
SUOHRUDW OB M¥PDHV S « FIHD SUHV HK@WDW LY LG D ¢
UHSURG FWOQWD QXDDQWRGRRD QR*XHUUD  +£
IRUP DGR DU «QY X D&M LQGLY GRRAPPDFKR
HI-PHDVHPRYHQGRRWBMJUXSRVZLHFLQVNL
ORUFHJBRJ-QHBR\OORVWRWPXEYLVWEGEWQGR
£JXMH FDOD Q&S L GX UD QWG D ROD GGRH(ODQRLGH
IRUILFDWIX@QDHXV JDYL¥R WHVRNQW G H
UHPDQHVFHRVUHWDWDLYL F S HRW D YOBDWRJ RV VR
ELRPDPD]TQ L B6R OFOVD O (VVHRDVRWFRUUHUDF
SURYDYHOBH®IWGRH VLG UDNWXS¥R T X H F L PGIROW R
DEULJRWPFRPR EDL[PRPSHW GOXWD @GHRDDEUHD

RQGRVUHJILVWHRNUD P OOWD O $SUHVHQWD
" HWFUG¥R 0 RUR@JLFD FKDPDGRWEDL[DQWHQVIHHGDOWDHTX-QPKXD WL
ORUFHGRVDPD Pke& LRRPPDVWVRUSuUHRQWUH KDUPTQMHRRPHQHUEHPGLVWULEQWKIMHUP TQLFD\

JHFRPSULPHXRIWRWHE HDRO®RJ HH PP S5HLIHADO %DUDWDXG HW DO
$SUHVHRWMHQWHWEUDQTXLEROFGFRRORUD© ¥R
GLIHUHZRGRUVWRDOFaQHRXHDRDQGERPSDUDRR $VSHF/RV SDIDVVEURV

WDPDQX®B«HRUHOSBVXHGQNGLQBHRQRAH PP
D] HW DO ([LVWPRDYDULHGBHGHV R S D UDWLRAR\DIKROORVWRI

GLFRORIQYHU WDERPR; SWHWHRY6W UHKEKWDW LJ
:HQJHO 7TULFKRESRUGBVF I3GIODWDDW Y ¥R

" IWUEXIC©¥R
7ULFKRERM\KWDOUFDUYHY HEFDURIVISDGIRUGLH
1R%UDRE®UQRELRPBRD]TQ DD WHWN O & Q8H.UFDD G R

RXGHPDRWVHFD 3HULJOLFRXWVVVWBBRNER
3D QW DHRIDD W LHQIRW VW DGRMW UBPDS&SPD]RQDV
- $OOLVRQ 3HULJOLKKHIUXREHPDQV 3HULJOLFK
%DKLOHD UEYS UIBWRWIRO UDQKERWRUR YV VRDWR
- WRQBMULULTDLSWRQ 'LDNWO 6 LOND O
*URV\GRR6 X@LQD\HUDBWUD BBUQDPESERXLR
%DUEHWO D E F (ILWHAVWXG@REUH
*UDQGIRIRUWHRQGTQimMUDLBER3IDXORHUJILISH _
DSUHVHGQED UX\WP 3 GLVFRIORWDXERGRQDYHILG
7RFDQWHBYVQBW® G (P 3HUQDPERFR UQRYV
B 5KDEGRYLULGDH :DOODX HW DO
PXQLF SGER&DUXDYXDUD\WQO M£X O L VIMHF L IFL R
JRUPRVRX 6¥RRXUHG@@RDW®UHMRBDGUHXVEKY  ¢p tpepy
*UDQGHMPDQGBUWHORUGL*XHUUD 6LOYD
%DUELHU HW DO A4XHLPDGGMVPDW D P HQWORWH QSADAN V THYW U u S L F |
UHSUH V HXPHDRVIL Q L | L FPDNIIS BWG DFRSXODO - H
GHVWD HVS«FLH %DUTXH] HW DO F %HUC



+ IMMUD 1 DVWUDO

(VS«FIERPKEELWRVF YRURVHW ¥RSR/ XSHL[HV
LQVHWRXV W EHFHRIVF Q G BVRAS H U IGHERIU SR \E J X D
SUHIHUHQFLPDPORQWRADAHUQBW® H 2FXSD
GLIHUHWWSBMD P ELH QMK GJR1J L BWSUDL QFLSDOPH
HPEUHBVYU[LPDR¥RUSR\EJXDX KW LOLHRPRR QW H
GHDOLPHQWHRIQBWEO H $SUHVHQRRIAVQNYV
ERFKHFKRWY¥RWLOLBDGDVPD]HQDPHIPWRPHQW
GXUD@WRUUDJBXBUBBWULFNOH&GKHJDIRUPDU
FRO T QLRMRD WKH Q W HRHRL D G L Y “GAXHRQY/@/® P E PP D
ERDDGDSW IDERCRP E L H@GWMI L X U E BRIRHWD O
*RRGZLOUHHQKDOOS$ UHSUR G BE¥RS « FIRVW X P D
LQLFALMQR Y HP ERRRPR S D U R/RR U U HHIQGNRUEHUHMDX Q K R
+RRG-RQHV 2VVLQIMFROR RX@HDOHSRULQ)
DSUHVHQXWBRPSRQHTQ&HXP FRP SR QHQWHR P
PDLRHQHUDISULPHKDDPJTQHRAHPDOWHUQB®FL
IUHTX-Q$WUDDV $HWODU $IUHTX-@GAHPB[LPD
HQHUJIOD RFRUWARPSRQHQ WD ULDHGWRU H

N+] $ULDV $JXLODU HW DO

$ VSHRVRV SDUDMVEURV
“£IRWHJILVWRISIRD VL VEIHY BB LID¥« FLBWG SWHUR
(VS«FGHIUDOGRUBHY D GRWUHH 1 HERPXP 'L'SW HWDU H E GHRALD®IH S R U D@ X WD O 3UHVOH\
FRPSULP HGNRWHEYDORD@GRD PP 5HIHD O $OF D QWDIDD 8P J-QHURP HVSHF ILFI

$5 U HV HRMDRY L WRKUWRNULD GERD VWD QK kR FW L O L R SIIHE OFEX O IDWRHREWBEIR QHURFWLOL
O D U DHIMMD UHCRRP FLQ]HQW DGR YHRWRIHIFDO JHP $OFD QMDD $O«BLVKEWDPELPHILVWUI
GRUVDILWVFXURRG -ROHV  $SUHVHRWDOKDGHEFDURVWDUUDSBRRRAFWRSDUBWILWDNSRULQ}
ORQMBRQWLDJIXGHDARS HWMRWFBISGRUXURSDWEJLNE«UDUG 1RYDHV HW DO
EHPGHVHQYRARIKRIV [RSRVV R EDH UWOU R

GHVHQYROLGEBRMHYVS«HLBISDU-Q@HXPP FDFKRUUR
$P HDEDV
EXOOGRIJ

1¥RKEGDGRNREWHVHQG-GBMRSXODOHMVWUDG
PDVD -8&1LQGLTFOHD SROXLORNFRUSBVEIXPRGH

BAMEXIGFR DSUHV HIDPHDEIHNY S« FHLiD UTHMIO G % HUQHBWG
&RPUHJL\QRER RP G P D] Q0D WHDN O QIFWLQIR o H

&HUUDIGR QWDD DO S R UR BRWYRIV HJ X L GHVMAD G R V
$FUBODJRPADSSHPD]RQDADK IBIHDE(VS UBWRWR
*RLEWDUDQKERWRURVVRDWRURVVERR6XDMLQDV
*HUDBBUSDUD EDUDGHUQDPEXFRSLEHDQHLUR
5LRFUDQGGRIRUWIL R UDQGGR6XO5RUDLFID QWD

& D W D WBL¥@EID X GBR1 U JFEAR FD Q WA QWY QBW®  H

(P 3HUQDPEWARIWHJILVWORBRQLF SERSHFLIH
ORUHQRRUHIRWD YLR\LBRDMHXELPLYLP&DUXDUX
3DQHODV H %UHMR GD ODGUH '"HXV *XHUUD 6LOYD

" HFFUGYR 0 RUR@JLFD



+ IMMUD 1 DVWUDO

2VLQGLY GHRWYS«M¥R QVHW BRURRNDSWXUDF
VXDSUHV®XUD ®WRR(PPRQV 2FXSBLIHUHQW
WLSRNPELHQWIQ WRIJLYV WUDGWPE UHDEHU®B V
VDY DTQOD QWHREUH B OR U HY% WDV R S LFDEMH
DEULJDRIGLIHUHGWWWY X WHRITRVH Q G VR FR & H
EUYRUHWHQR¥RPXPHQMHYHUQ@RQGIBRGHR HU
HQFRQW UDFGRWXSROHTXHQRRPSRXFRWGLY GXR
*HUDOPHYQRIHPHP DOWXHDWYD G/B\Q GRDUDPHQW
FDSW X UBDRBDHG BYQHEORYDLQIHM FRORFDGLH D ©
& SODQLURAR\RWILE B )FRPPDLRIQHUQIDOD UFQLFD
IXQGDPHGWG B QAR UDBW H U @HUFHL DX - Q¥W.IDD V
$J X L GIIBLD 2VSXOWRA® RQJRVPVHDSUHVHQWE
IUHTX-@GFRB[LPBQHUJOD YDULDGWUH N+]
$ULDV $HWODU $SUHVHQ@PWSRQWRL QIO HPRR
ILQEEKDPDGRUP D QGRH VW U XGHMFIH Q @HRQ\Y B O
GH FDGD SXOVR $ULDV $JXLODU HW DO

$ VSHRVRV SDUDVVEURV
-EIRLUHJLVWBDSPRIDVLWANPRUUDS BGWRYQHUR
+HVSHURFWHRUHSW BIRO\FWH HFRGHD KB ODQLURNB WU
&ROTPE2ZDSLQD 3H\WBO] $O«BLVKRUHILV@WMHRYV
Y USDWP ORRVRQDYHBKGEB FRGYOLWHWHFVWPGD V
& SODQLUROWDXWVHW DO

' HFFUG¥R 0 RURQJLFD
(VS«FGHWDPDQXRTXHGR VD QIHS®RW UM J HFRP
FRPSULPH®RDRQWHE UD@R D GIQR/ U HH PP
%HUUL]EHLWLD $SUHVHBMDDJIBR U VDROP
FRORUDF®ARURP DYHUPROBBDBMPXP SHUFHSW "%H Oy,
FROWURDWHIL¥RMQWUTRBDSUHVHDEFRORUDOXB L, b G RWREWDMWHQG-QBBRSXODEHILVWHDGE
QLWLGDPBQMOD BRPX P DEUHDV E U D Q T XQ RADUGJE [ ,

Q¥R ¥RRQKHFDBEHDODHN S«FBIDUTXHID] E
DEGYPHDRYDHW O $SUHVHRDXIXIR Q I LY U H

%HUQDUG HW DO [
TXH XOWUDSDVVD R XURSDWEJLR

' MULEXIGXR
&RPUHJL\QRERRPBWSP D]1Q &b UU RO W IHD DIW D
$WOoQWLFMD QLURFRWERW HJ XL QNWHWD GROW £
$PDSEPD]RQBWR QG TQERU D L PIDV W U)IHVERI UDDON R
*URVVEDWRURVVEFR6X7TRFDQWRQEW DKLEHDUE
3DUD BDUD@HUQDPEBERX6HUJLSWS UIBWRWR
OLQDVYHUDLH 6¥R3DXOR6HUQHIND O I (P
3HUQDPENARIWHJILVWYRBRQLF SE&RSH F L I68¥R
/RXUHQ®BRODWRERDPDUDJHEHX 0D UHNWW O

0R QW H& DRR) XH ¥ O *XHUUD 1RYDHWO
/HDO HW DO



" HWFUG¥R 0 RUR@JLFD

ORUFHGRR «GLRRUWRFDVWRUSuYBOLDHGWUH
H JHFRPSULPHGOWMRWHEYDORDIQGWUH PP
5HLHWD O
HVFXYDULDGBAFODVWDQKR BIV]BUEBHIUIRGRUVR
SRGHQWG@RDUURP DYHUPHRIDKDIXDR/GLY GHRGR
DSHODIJHRQWRIDLF¥ODTUXHD GRUVBBLHVD O

$VVLPRP®VGHPDHYS«FGBHMOP OORDORVVLGDH

$SUHVHGWHH ODRFR PFROR U D © LRT «UHEBUBRILVGLY GRBRVUD ERXWWO

+ IMMUD 1 DVWUDO

(VS«FILQVHW BRUBBD S W XDV H VGRW D QRVMR R
FRQVXPLRGERMFLSDE@AMRWPRY FDIWL GRRUPLIDV
5H LWV O 2FXSDBLIHUHQWSI&/MK D E L WDFQG R
REVHUYDBRBRD QBURD Q GRHRO 1 Q XBW. O L]0 RIGIRI HQ W
WLSRNEULMDIERPRFR&HEUYRUHPGBRURFKIDV
JUXWDBWUDFHWLO 5HLMW O $0«RGLVVR
WDPEQPERERPXPHQQHFRQW HP®RE L HQXWHEWD QR V
XW L O LNDSQUGHRMWW UXWXPDYBRP®EULJRNUD AW L
DO 5 H LNAB O 2VUHJLVWHIRNS URGXBXRUHP
XP SDGUSROLHWVWBRHILVWBHRWP HDWEY L GIPV
YEULRMVHDRORQJIRRDQR:LOOLJ 2V VLQDGN
HFRORF D GEALHD ®RRO R VW¥RB RW L SR )FRPXP D% QLFD
KDUPJQHRFIRPHVWUX®WKXWBHQG KQ WV $ JXWGOD U
$SUHVHQDWPH U QHDEH D X -~ GRIPG R LRXW U =V
WLSRNs XOVIRRORQGRFKDPDGRM / N+])0( /
N+] )O( / N+] $ULDV $IJXLODU HW DO

$ VSHRVRV SDUDVVEURV

£ IRLUHJLVWBDS®R/DVLWANPRUUDS BWRYQHUR
+HVSHURFWHRBRHWBRO\FWHQREOHPRORVQRV
&ROTPE&DORQJH &DPIDAUMR 7TRUUHVSO«BLVVR
KEUHJLVVBBYIHUHQ@WSBWYHUPHDUDVLWDQGHF
PRORVFRFMRUHJLVGHIRORV V LDIHPAD WKMAD W R G D
HGH

X P FLV®/IRD P ~GBIDDJ X W H U L3@LOB/MD\H H O FQ.R'W B 85

XPLQGLY @DURHILBRD]TQLBERX]PWO $0«P
GLVWREUHJLVGHUQIHVWEKREFP URS X0 JDX]H W O

HGH TURVVRFLDIBRMDY S « BLHIR U F HJ R O OHDW

DSUHVHQWD FDXGD OLYUH VH HVWHQGHQGRDIMDO«P GR XURSDWE£JLR

" IMWUEXIGER

$ P HDCDV

&RPUHILWHPUWRGRELRPEVYDVLOMHPRROWRWBEBRUUHI¥YRKEGDGRREDMWHQG-GBBRSXODEOHILVWHDGLE

QRVHJIXLQWMAD GRVBEODJREPD SHBPD]RQPADKLD
&HDUE/S UIBWRWRLEWDUDQKERWRUR YV VRDWR

Q¥R/'¥FRQKHFDEGBYOONV S « F%HD U T XIKNR O H
%HUQDUG HW DO J

*URVGRBEXOLQDVWUDBNBUEDUD EDUDQHUQDPEXFR

3LDLRBHDQHISLRUDQ GHRILR U WH RUD Q GHR6 X O
5RQGIQERUDLPED QWDWDUB®R3IDXORHUJLSEH
7TRFDQW%HRNWQBWS O J (P 3HUQDPEXFRRL
UHJLVWQUPWDQLF SAMARGRBYER RXUHQXIRDWD

&DERHEDQWRRVWLDXRUHVYIWDUDV2OXQGBDXOLVWD

SHFLSHRRUPRWR OJXHEY¥RRXUH@G@RDWDXHUUD



" HWFUG¥R 0 RUR@JLFD
ORUFHGRWDPD QKEGLRRPFRPSUIQRHRRD QWHEUD
YDULDEGW UHH PP VHOQGRVPDFKRMIUDOPHQ
PDLRUHYHDVI-PHDWHLNWW O

+ WMUD 1 DVKLDO
ORUFHGRKEELW@RVHW WRBR HIHU-SQFBRVTXLWR\
JULCSRMI FH YHEMHRAR X TR W ¥ R D S W X UB)GIRIV& WRIR
5 H LHAD O 5HLNWD O 2FXSDBLIHUHYWSBN
DPELHQAMID ®RIJ LV WDLGL I®LQYGIRWIRSGND EU L IRV
WDERPRRFRGHEUYRUHWURQHARR®QG P URFKHD
IROKDJEBSD OPHBRG HQIGRF O XKRF ED UWDRBWIDIR
FRPO PRORVVSHLNW O IRUPDQBROTQGHYV
WDPDQKRWLDGRPDW« LQGLY G%RVQ BWEO
K $ UHSURGG®MR S « RLAHR UG XU D QWRHERRD Q R
FRPI-PHDMWEYLGBYLVWHBGDYHUPHRWHYVVLQDLYV
GHHFRORF D O3LHD @Y¥R X ¥R RWL IR )FRPXPD%QLFD
KDUPQHFRPHVW U XGHWH Q GWIQPAI® BREVHU YD G
HP 0 PRORVVXWLDV $JXMWDmDU $SUHVHQWD
DOWHUQ@HEFH D X - FRIPG R LR/XW U WL S&NS X O VIRR/
ORQGRWKDPDGRM / N+])0( / N+])o( /
N+] $ULDV $JXLODU HW DO +LQWI]H HW

$ VSHFVRV SDLDMVE URV

£ IRLUHJLVWREDS®RIDVLWANPRUUDSBWRVS«FLH
+HV SHUR FXPHDQHMHP L S WIHRUD F W H ® PG DUHX | Q\R

6 X GH\GWHUD (V& «U B W® $O«BLVKRUHJILVWUF
GEBXOJBIHV S « FIHHF WR SS/XO B SKR Q D YW@ WIDG D H
WRPE«P QR 6XGHVWH /X] HW DO

$SUHVHQWD

SHOD.]FH)PUVEIH:RORUB@¥RUE|QG?R(LW/HHPHOKIDQW§IP HDEDV

ORORVRRURVEBRV«PDLRHP WDPDQKRW D F KR«
SRVV REUVHUXPUUDQ®I®FRODQGX)RFH Q WWR
SHVFRT®Y H E UHD5 D UWXS HU B R UIHMD O 5HLHW/W
DO

" MWUEXIGER
&RPUHILVHWPUWR GRWYLRPEVDVLOH UXRRWV R UQURNV

3DUPRSXODOHIVL VW DIVGII\G ~RFEO D F LRIQDWDE Y H C
$O«BLV\ORRR¥ERQKHFDBHEDODHY S « FL%ID U T XM
DO | %HUQDUG HW DO K

VHJIXLQNWHAWD GSRPWD SESPD]RQDNWDK L&OHD UEYS ULWR

6DQWMUDQKERWRURYVVRDWRURVVERR6XMLQDV
*HUDIBWUSBSDUD@HUQDPERBERX5L RS H-DQH LALR
*UDQGWEXBRUDLIPE¥RBDXORHUQBWG K (P
3HUQDPEMERUHJLVWURWGDLF SAIHRDEBHDQWR
$JRVWL@RRDUDJBEM URO #H@ERIRUPRVRXHUUD



+ IMMUD 1 DVWUDO

(VS«FG&HE£ELMQR/HW IYRIURH Q &R Y\HH WXRHYD SW X U T
GXUDQR/HWRRLQFOXLQBRXDGLHWNLQFLSDOPH
OHSLGUSWRURROHPWDVSRMBPROH pS WEHHMRXURV
2FXSDSULQFLSDOPPBIWAH) WHIR'U HV WYOE ¥% P L GHR V
G HF L G XSHIMIMY O IUHTXHQW HPHE Q WAHH Q WHIPQ G R
EUHBWH[LPDWRUSBVEIXDPEIRWHJILVWXWGDL]DQ:
GLIHUHWWSRA EUL MRMERPRDYHURBPRHEUYRUHYV
HWHOKBGRRQVWUXBPDWQDEDQGRQB&BYD @GR
DWLQJLUQGLY ®DRAROTQLANWUQBWSEO L $
UHSURG XN RJLVWUISHZIR W& DDWLRQBBHVS«FLH
DSDUHQMUMSURGXHLRUPBRQW QRORQGRDQR
%HUQDBWGO L 1RYDHIMDO 2V VLQDGN
HFRORFDGGLHD O DPRDHOUHVHQ@WSEID U JEHDD QG D
FRPXPFRPSRQHQWHRORQGRSXOWRPFRPSRQHQW
T&)QRLQBBEXOWRILDV $HMWODU $IUHTX-@FLD
PE[LPBIQHUJWLD RFRUWYARFRP SR QHTERWHY D UHQWUH
H N+] 1RYDHV HW DO

$ VSHRVRV SDUDVVEURV

-EIRIUHILVWRISGRD V L VEIDWPRS « F RHDW MDWU DY DV VR
% D V IKXUK V FHRSWDAV VG IHDL. VHEIWHUPWHULEHRGDH

. 9
ORUFH(BFHVVDPDQS(I—RTXHQR«GLRRPPDVVFDRUSuUHBDYEBNEULDHJL BR%UDVIQFOXMEWHUQDPEXFF

YDULDRGW UM J HFRPSULP HXRARV HE UtmaR D QG R D VELEO $SO«BLVKRUHILVWUI
HOWUHH PP 1RYDHWO  $SUHVHQWODJGH CHFDUUDSBWRVS«FSMEO\RPATFXOSWARGLGDH

FRORUB®FRQBUHJILERUVIRPSDGUERVWDQKR P«BZRRPVLWDQGR HVVD HVS«FLH GH PRUFHJR 11
QDEDVERBHORW[WUHPLGDGKODUDRYDHW O

" HFFUGYR 0 RUR@JLFD

$P HDCEDV
1¥RKEGDGRREDMWHQG-GBBRSXODOHILVWHDGL
Q¥R¥RFRQKHFDBEDOIHW S«FERIODUL % HUQBWG
" MWMEXIGER DO L
&RPUHILVQRER RP BV DDWLQHDU HGBWEDN O QWLFD
0 ODYRPRUQRWHJIXLQUWHW GRVWIRBBKIELHDUE
SHUQDPERERXLRUDQGHRIRUWHUJLBHRFDQWLQYV
5HIHY O %HUQBWO L 7THPFRRORFDOMWALB®RH
R PXQLF SLR GH ([X HVWDGR GH 3HUQDPEXFR 5HLV HW DO



+ IMMUD 1 DVWUDO

ORUFHGRKEELM®R/HWDWRIHERO LPHQ®WDLQWLSDOPH
GHFROH 1S WHUR\G 1 S W H B FOWY HHUGR 8 W H TR ¥ R
FDSWXU®GRYEGWRIRAHUQ®MWG M <« UHJLVWHPD G D
YEZULRVS®ND PELHQMDBW HV KK@WIDP S G0L VW U L E X L ¢
RFRUUHOGRQFLSD OHPRH QUWHDID R UH VSWILIPE UHD V
VHFXQGHHMEWRUGOM HIHWDRHR QBW® M

6 X3 0DVW L PDBGEGHR E V H U YORE B S HD E U L INRE/X H
XWLOLFDFHUQRFRW FDVFBWEUYRUHMGLILFDO-F
KXPDQBXUDR@WHMHUQBWG M $UHSURGRO¥R
HVS«FRHHJLVWPRGEW SRVVHR\GDGREY G L RN V
JHVWDOSRVD QR % H U Q HWB O M 2V VLQDGH
HFRORFDOGHIOMRULQDSO UW YV HQDWPBOOD U JXGUHD
EDQGBRPXP FRPSRQHWWBIRORQJRRS X O \HRX P
FRPSRQHTEMWQHRILQBESXOVERULDYV $HWODU $
IUHTX-GFRD[LPBEQHUJ)IOD RFRUYAARP SR Q HIRW H
H YDULD HQWUH H N+] 1RYDHV HW DO

$ VSHRVRV SDUDVVEURV

+£ SRXFRGDGRWREURISDUDVLWHVE8RFLDOBRQWF
PRVFDHVFWRSDUDMMPLWIOXULQDGHWDELVVRERL
UHJLVWRUIEDGB R VLWHYRBIGPMHV S « RIHHFW R SIYXOE D
I:(?LSKRQDg\MQl]JLDGI-IDFP-Il IXULQOQDMROTPE&BSHGD
'XTXH HW DO

' HFFUG¥R 0 RURQJLFD
(VS«FBHMTXH@ERPFRPSULPHRRDR W HE YD@R D Q G
HQWUHH PP %HUQBWG M $SUHVHHODJIHP
FRPFRORUPOYRDQKR ARPXHWOQWWH FODHRRP
SHORIVFRORRMHWWRMUQDWG M $SUHVHRUMD KDY oy

WuLD XFORCPW/ HRU D O P H Q WNHDS®RIMI U H HLV
v QY W \DIHRU D O R UHQW 1¥RKEGDGRREDMWHQG-QGBBRSXODOHILVWHDGL
HW DO

Q¥R/¥FRQKHFD®BIWD ODNV S « F 4D U T XND O
%HUQDUG HW DO M

' DMULEXIGXR

&RPUHJLVQWRERRP BWSP D] QKD DW L&H DU DI®RV D

$W O o QABIDFW DD DXOU L QR PR VYRV HJ X L GHVRWD G R V
$PDSHSPD]RQPADK I&H D UEVW U HGRD @/ S ~UGV@RW R
ODWRJRVWODWRIRVGREX®LQDWYUDBDUSBDUD ED
3DUDQ@EHUQDPERERHDQHISLRUDQ GHRLR U VBH R

*UDQGI6 X ®D QWDW D B¥ED X BIRR F D Q WA IQWQIDW G

DO M (P 3HUQDPEMERUHJLVWUDBOQLF SAHRV

([X —JDUDWDXRDVGRRFXDUDUD SBVXHLUDUHQR
5HFLIG¥R-RVER(JLWRLULQKB@XSDQDWERHDUD



5HIHU-QFLDYV

3DUDFHVWRGDWHIHU-FGRICDAX O\WDJIHO D ER UBRKWIRIHS W XOR
HVFDQHILHAR ®EDL[R
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(VW FDSW® GVSRQELD D DRV HGXFDGRWHV H GHP D GMRUIHY VXIHWHY SMERSHGDIPJ DV SDWD D X\WI) De¥R GR @R 596
0 DVVGR 6lMMP D * XUV ) RWD $QI EIRV 5«SVAY HO DP THIRV 2 FRQMY/GR SWRS: H DERUEDIHQY GIGEWRDV YDUDGDV

DGOSVEGDV DRV GLHHOWMY HEJ IRV GH GHVHQYROIP HQR FRIQWYR H HP RARQDOGRY DAXQRV DEWDQIHQGR GHVGH D SUP HLD
IQIaQAD DW R Q YHOXSHURUGH HMOR

$VDWLYLGRGBRXLGDGR YV DHPHRQBENRUAERFRM DS UR S ROYWEISRE WWFRQWH [W X YQ VY TDIm®R LD U
WUDEBOIGDIJp HFRLY HUWDYSSOVRUPDCHARFRQOXFDOGXR D QWY OPRQGDPHQOMWIROQ LFHD LV
ILODDYGLR6XSHUPREMHWUYRQF&« SDYR U KFPHDUH O DWI¥RQ L | L HIQW/RNXHDV W X G DHRWIRP¥E LH QW H
QDWXRKMRBHVWDSIXUMELRGLYHUOREDRBBHHLEBHVYDBUR[L P DEOMRF DFXID WXFD W FXBODRWLYR
TXH HYWLPXOH R HQFDQWDPHQWR H D YDORUL]D©¥R GD IDXQD UHJLRQDO

(QWHQGHXRIVVIRQH[¥RQVFPRARPHLBPELHQWWVHQFDROURIBHVHQYRO YAHKIPQAMRR VFL-QFLD
FU WKkRRLAFRPSURPHRRRIDS UHVHU Y®RSIRW UL P QOMRX § DWOL R P DW H WD « B DI X Q © ¥R
LQIRUPDIWLWXP LWGRE XA S DS HROU P D VAUYHR O H AR'GRW U L ESCLQIB R Q V W USXHD WRL WX B BIW D G D V
VXVWHQWDELOLGDGH DR EHP HVWDU LQGLYLGK®PWOHVMRHPRVGDGR FROHWLYR FRP RV

9 D OGHH V W DIFIDQUGIX HV RGDVS URSRURDYBHVHQYR GRPEDVHP HV S « FEBV D FW H & OV MAD V
$W O o QMWLFHDF L D OPTHXHVBHID W V H QW ML G D G HAVR Q V H U YYDL@MRX OIDRE DAWH PX UM B 8H VOB H V V H
IRFRRPDWH $RNVVX$OLFDE LICPLSXEIB RGYWH LD FL O P QW B WDGIRI H U HQMOHVL G-DEHAD WHLPY D V
WRGRRBD $0«BLVSRGWHUFRPRQVSLUDEWB-ULDGHRIRY BIWW UD VEIGEDIIJEFRRQWUQRGBDV
YDORUL]DO¥R GDV HVS«FLHV QDWLYDV QRV FDPSRV GD %LRORJLD =RRORJLD (FRORJ



BURSRVWD 3HGDJpJLED

7HPD2V VRQV DV IRUPDV H DV FRUHV GD ELRGLYHUVLGDGH GD ODWD $WOaQWLF
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&DPSR GH ([SHULAQBF@BYV 6RQV &RUHV H )RUPDV
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GDV FULDQ®DV VREUH RV DQLPDLYVY GD IORUHVWD

(P XPD URGD GH FRQYHUVD RV DOXQRV V¥R FRQYLGDGRV D IDODU VREUH R
2 SURITHWRWUIHJIB ULPS U HWHERU D QE D O J XYL P BIDWIDK HD W U L D QB MWVHHGPH F R URHRPPS D S «
FRORULGRV H[SORUDQGR FRUHV H WH[WXUDV

$Spuv D DWLYLGDGH FDGD FULDQ®D PRVWUD VHX DQLPDO H R JUXSR WHQWD
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VRFLDOL]DO©¥R HP JUXSR
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SDUWIRFRUSRKPDQHRUHODFLROW OXDW QO -H¥VFXLGDGRV &- -QYHVWRFPIRIVDQLP DLW HPH
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SRULPRIJUXSRRROWP SHTXHQBRLOARDODHWRPRWUDEDOKRQLRERRPDIHNSOD QWHDS/UHV HQ
YDORUL]DQGR D H[SUHVV¥R DUW VWLFD H R FRQWDWR FRP D ELRGLYHUVLGDGH

BHFXUBRGEWILIPRMR«FQEFEODWIISVRVLVWHRDMDGRWH | ELB*SWHLODP THURPSUHRY
GLILWOSOERUUDPKSBRQWDOEBEMH RHFDQHWRORUBGBMORXFDUW RSODIUENGHVHQHKRD G
EUDQF®P XUDBOUDUJID QRIDDNONGEDQLP HMWFROKH) GRMODULHQWPIBMRUWI USLBERVIDGHV FU
GRV DQLPDLV
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7THPD3HUFHEHQGR FRPR DV LQWHUD®-HV GD IDXQD JDUDQWHP R HTXLO EULR HFH
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| DQR $QR 7XUPD b | &DUJD KRUSMA®DV GH PLQX
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+DELOLGOGH&17 &RPSUHH®BEDOEVP@RRDW «HLDX[RHQHUQRMFRVVLVWHP BY7
$YDOLPSDFWRWPDQRMWHFRVVLVWHPDRSBP® HVXVWHQWEYHLE17  $QDOLVPDID F W
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UHVSRQVDELOLGDGH VRFLRDPELHQWDO




SURSRVWD 3HGDJpJLFD
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LGHQWLILFD©¥R SUHOLPLQDU H GLVFXVV¥R GH GLYHUVLGDGH H DEXQGueQFLD
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