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| 3UHVGHOWD GH D ' LSXVDRZ QGHEDWMDO

3 UHVIGHOVD GH @ ' LSXVIDFL® Q GH & DWH@ Q

/ D SWRYLQFID GH &DWWARQ VH SUHSDWD SDWD @MW DO
UW R GH @V GRV UXHGDV FRQ HO P HNRU FLFQVP R
NKYHQLO / DV FDUHVALDY GH QXHWUD VIHUD YROYHLEQ D
FRQYHUMWH HQ HOHVFHQDUR GRQGH HVIXHU R VDMQVR
\ VXSHWDFUQ VH GDQ @ P DQR DFRIIHQGR D @V
I XWKUDV SURP HVDV GHOFLFQVP R LQWUQDFLRQDOHQ XQD
FLVD TXH P DUFDLE XQ DQWAV \ XQ GHVSX«V

&DWHAQ VHLE VHGH SRU SUPHWD YH] GH XQ
DFRQWAFLP LHQUR KIWMUFR DO DEHWDU GH IRW D
FROMOQW @ 9RAD D &DWHA \ HO 7WRIHR 9 FVRU
&DEHGR GHQWR GH @ 8&, 1DWRQV &XS -XQIRU @
P £[LP D FRP SHWFLuQ P XQGLDOSDWD FLFWDV VXE

( WH KLVR VXSRQH XQ P RWYR GH RWXAR SDWD VRGD @
SUWRYLQFLD \ XQ WHFRQRFLP LHQVR DOVUDEDNR FRQWIDQWH
@ GHGLFDFLUQ \ @ SDVIPQ SRU HO FLFQWP R TXH
FDUDFVHU] DQ D QXHWUR VIHULVRUR

&RQVDP RV FRQ XQ HQVRWQR SWYLMI DGR SDWD ™ SWEFVWFD GH HWH GHSRUM FRQ XQD WHG
GH FDUMHWALDY H[ LIHQWAV \ VHIXWDV SDLVDMIV YQLFRV \ XQD RWIRIWI D TXH FRQYHWILE
FDGD XQD GH @V HVDSDV GH @ 9RAD D &DWHA HQ XQ DXWQWFR GHVDI'R GHSRUAYR $
H@R VH VXP D M P SAFDFLuQ GH QXHWURV P XQLFLSIRV \ XQD DI LFLpQ HQWHJIDGD TXH
KDFH GH &DWH@p Q HOXJ DU LGuQHR SDUWD DFRJIHU XQD FRP SHWFLLQ GH HWID P DJ QLVKXG

/ D 9RAQD D &DVWH@ TXH HWW D3 R FHBHEWD VX | HGLFLpQ DEULE HOSWRJWP D GHO
DO GH DEUOFRQ WHV HVDSDV GH GIWIQVRY SHULBYV P LHQWDV TXH HO7WRIHR 9 FVWRU
&DEHGR FHUDLE HO HYHQVR HO GRP LQJR FRQ XQD NRUQDGD YQLFD $P EDV SUXHEDV
FRQYHWULEQ D @ SWRYLQFID HQ HO HSIFHQWR GHO FIFQVP R GH IRW DFLHQ FRQ @
SDWIFLSDFLLQ GH MV P HNRWHV VHAIFFLRQHY QDFLRQDMHY D QLYHOP XQGLDO

1R TXIHIR GHVSHGLP H VIQ  DQWAV
WHFRQRFHU \ [HQFVDU D VRGR HO HTXLSR
RW DQL] DGRU GH @ 9RAD D &DWH@ SRU VX
FROWDQW HVIXHUR  SWRIHVIRQDAGDG \
GHGLFDFluQ $V° FRPR D VRGRV @V
SWRIHVIRQDG YRXQWURY \ [XHUDV GH
VHIXUGDG TXH KDFHQ SRVIEGH TXH HWH
JWDQ HYHQVR GHSRUAYR VLID FUHFLHQGR D® R
WDV D¢ R

' HHHR D VRGRV @RV FLFQWDV HTXLSRV \
RW DQL DFLuQ XQD H[ FH®IQW HGLFLuQ QHQD
GH HP RFLUQ cl RV YHP RV HQ @ FDUMHVHLD
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/ D 9RAD \ HO7RIHR VRQ SDWIP RQIR GH &DWH@pQ /D
SURYLQFLD GH &DWHAQ DEWH GH QXHYR VXV SXHWDV D
@ 9RAD D &DWHA@Q \ DO7WRIHR 9 FVRU &DEHGR ' RV
JUWDQGHV DFRQWAFLP LHQVRV GHSRUMWYRV TXH HWEQ GH
FHGIEWDFLQ \D TXH SRU VX FDQGDG VH DQDQ HQ @
FDVHJ RUD LOWUQDFLRQDOFRP R 1 DVIRQV &XS

6HHP RV GH OXHYR HVFHQDUR GH XQ JWDQ
HVSHFVEFX@®R GHSRWIYR GH GRV SUXHEDV TXH VIHQHQ
XQ YD®RU WVIP Ep@FR SDW VRGDVY @V SHWRQDV
DI LFLRQDGDV DOFLFQVP R ' HVGH VX FUHDFLLQ HQ HOD® R

@ 9RAD D &DWH@MIQ KD VIGR WVWIWR GH @
HYRXFLWQ GHOFLFQVP R DP DWAXU \ SWRIHVIRQDO 8 QD
SUWHED TXH HV SDWIP RQIR GH &DWW@Q \ GHO
FLFQVP R < HO7WRIHR 9 FVRU &DEHGR HQ QRP EWH GHO
P DRRIWDGR FLFOAWD RQGHQVH \ KHW DQR GH -RV«
&DEHGR TXH MKQVR D VX HTXLSR WDEDNDQ SDWD RWR
«[ MR GHSRUYR HQ DP EDV SUXHEDV

' HO DO

GH DEUO @V FDUHWHLDY FDWHARQHQVHV VH FRQYHWUEQ HQ XQ HVFHQDUR

SUWYLHJIIDGR GH @ XFKD HQWH HTXLSRV \ FLFQWDV SRUGHIDUD P HVD ( Q HWDV SUXHEDV
VH P H] F®DQ HOHVS UWX GHOGHSRUM GH Ni YHQHV DVBVDV \ @ H[ FHBIQFLD GH XQR GH @RV
GHWIQRV WWUWIFRV P £V UFRV \  YDUDGRV HOHVIXHU R \ HOWAVHQ GH XQRV H[ FHRIQWAV
GHSRUMMDV FRQ DWDFVIYRV SDLVDNHV QDVXUDGHV QXHWUDV P RQVD® DV \ QXHWUD FRWD
VRGR H@R DGHUWH] DGR SRU HOFDLE FWWU DFRJHGRU GH GRV FDWHARQHQVHV TXH FRQYHWULEQ
D HWD FDUHWD SRU HVDSDV HQ XQD JWDQ | LHWID GHOGHSRUM 1 XHWURV P XQLFLSLRV HWEQ
LOXVIRQDGRV FRQ HWH VIQI X@U\ YQLFR DFRQWAFLP LHQVR HQ ( VSD® D

' HVGH @ ' LSXVDFLuQ GH &DWHAEQ QXHWUR P £[ LP R WIHVSDABR SDWD TXH @V FD@V SRU
GRQGH SDVDLE HOSH®RWQ HQ GRV SWi[ P RV G DV VHDQ HOHVFHQDUR SHUHFVR SDUWD HO
GHVDURRAR GH @V SUXHEDV \ DVIP LVP R HWRV DFRQWAFLP LHQVRV GHSRUAYRV UHGXQGH HQ
XQ P D\ RUEHQHILFLIR SDUD QXHWIDV GRFDQGDGHV

9DP RV D FRQVDU FRQ @RV P HNRUHV FLFQWDV
GHO P XQGR @V P HNRUHV HTXLSRV \ SRU
VXSXHWR @ P HNMRU RWDQY DFlpQ SRU @R
TXH VHQHP RV VRGRV RV LQJWHGIHQWAV SDWD
TXH @P EDV SUXHEDV VHDQ XQD H[ SHUHQFLD
HVSHFVDFX®U TXH QR VW SXHGHV SHUGHU 2 V
LQYWDP RV D VRGRV \ VRGDV D TXH QRV
DFRP SD® «lV GHVGH VRGRV RV UQFRQHV GH
HWD P DWDYLARVD VIHUD \ GIM UWXWL GH @
PLVP D 6XHUM D VRGRV \ TXH FRP LHQFH HO
HVSHFVEFX@®R GH @V GRV UXHGDV
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&DWHAQ YXHOH D FRQYHUMWH HQ HO FRWD] pQ GHO FLFQVP R
LOMHUQDFLRQDO \ QR KDFH WHFLEIHQGR FRQ LOXVInQ XQD QXHYD
HGLFLuQ GH @ 9RAD &DWH@ HWD YH] FRP R 1 DVRQV &XS
&RP R DEFD@GHVD HY XQD HQRW H VDM DFFLuQ GDU @
ELHQYHQLGD D HWD | HGLFLpQ TXH DUDQFD \ FX® LQD HQ XQ
XJDU VDQ HVSHFLDO\ HP EGP EVFR SDUD QXHWUD FLXGDG FRP R
HV &DWDAD XQ HVSDFIR TXH VIP ER@ D HQFXHQWR SDVIuQ
GHSRUYD \ VHOWP LHQVR FRGHFVIYR

' XUDQW HWD NRUQDGD &DWHARQ VH WDQVIRWP D HQ XQ JWDQ
HVFHQDUR GHSRUAYR DO DUH @EWH GRQGH HO HIXHUR @
LOXMuQ \ @ FHUFDQ D HQWH FRUMHGRUHV \ DILFlpQ VH GDQ @
P DQR

/D 9RAOD &DWW@p HV XQD FHMEWDFWQ GHO GHSRWW HQ VX VHQWGR P £V DP SQR (V
FROWDQFLD VDFWILFIR \ WDEDNR HQ HTXLSR HV WHVSHWR HQWH WYD®V \ SDVIHQ
FRP SDUNGD \ HV VDP El«Q XQD RSRUAXQLGDG SDUWD P RWUDU XQD FLXGDG YLYD DELHWD \
FRP SWIRP HWGD FRQ HOGHSRWW FRP R KHUDP LHQVW GH FRKHVIHQ VRFLDO\ SWR\ HFFLQ
H WVWURU &DWH@IQ FWHH HQ HWRV YDARWHV \ @RV P SXOD HQWQGLHQGR HO GHSRUM
FRP R XQ P RVRUTXH XQH D @V SHWRQDV \ JHQHWD RW XAR GH SHUMQHQFLD

" HVGH HO$\ XQWDP IHQVWR TXHWHP RV DJWDGHFHU HOHVIXHU R GH @ RWDQL DFlpQ GH @RV
HTXLSRV SDUWIFLSDQWY GHO SHWRQDO WFQLFR \ GHO YRXQVDUDGR FX\D P SQFDFLLQ
KDFH SRVIE®H TXH XQD SUXHED GH HVWH QLYHOVLID FUHFIHQGR D R WDV D* R ,QYIMDP RV D
@ FLXGDGDQ D D VDQU D @ FDA@H D GLVI UXVIDU GHODP ELHQW \ D DFRP SD? DUD RV FLFQWDV
HQ XQD NRUQDGD TXH VIQ GXGD GHNDLE LP £JHQHV \ UHFXHUGRYV LP ERUDE®V

&DWHANQ YXHO'H D LRGDU \ QR KDFH FRQ @ 9RAD &DVWWAN FRP R SLIRVDJRQMWDV 4 XH
VHD XQD JWDQ | LHWD SDWD VRGRV \ VRGDV



enXX0( X Xz






N XX0( X Xz

$/785% ! 021&2)%
O ®© ) 0 ©Q

$/785% 021&2)%



g)/

..NA

W

3 A0Onnt



enXX0( X Xz



1+NO 8ufy

n° ONY g
o®neN O-a BAO
N3 © OO0
nO0s 32 NOKI
xeot 0832 NIl Ki
k DA

m/

.nA

3 A0Onnt



enXX0( X Xz

$AXWD VH YIWH XQD YH] P £V GH LXVIHQ HVIXHUR \
SDVIQ SRU HOFLFQVP R SDUD GDU @ ELHQYHQLGD D @ 9 RAOD
&IFOWD D &DWW@ 3DWD QXHWUR P XQLFISIR HV XQ
DXWQWFR KRQRU IRWP DU SDUM GH HWD JWDQ FLD
GHSRUAYD TXH QR VRGR WHFRUH QXHVWUDV FDUHWALDY VIQR
TXH VDP El«Q FRQHFD FRQ QXHWUD KLWRUD QXHWUD
LGHQWGDG \ QXHWID |RWP D GH HQWAQGHU HOGHSRUM FRP R
P RVRU GH FRQYLYHQFLD \ GHVDURQR

(WW D*R DGHP £V @ HP RFLUQ HV GRE®! $AOXWD VWHQH HO
SUYLBJ LR GH DFRJHU @ VDQGD GH @ HWDSD GHOGD  GH
DEUO XQ P RP HQWR HVSHFLD® HQWA VLIQULFDWYR TXH
VIWKDLE D QXHWUR P XQLFLISIR HQ HO FHQWR GHO FLFQVP R
SUWRYLQFLDO

< FRP R EWLRFKH GH RWR HOVEEDGR GH DEUOYRO'HWHP RV D YLYLU @ HP RFLWQ FRQ HO
SDVR QHXWDQ] DGR GH @ VLIXIHQWA HVDSD ' RV NRUQDGDV TXH VIQ GXGD TXHGDLEQ
JWEDGDV HQ @ P HP RUD FRAGFWYD GH QXHWURYV YHFLQRV \ YHFLQDV \ TXH VXSRQHQ XQ
P RVIYR GH RW X@R SDW VRGRV \ VRGDV

1 R HV FDVXDQGDG TXH $ @XUD VHD HVFHQDUR GH HWH HYHQVR 1 XHWUR P XQLFLSLR FXHQVD

FRQ XQD @WD \ DUDLIDGD WDGLFLuQ FLFQWD TXH IRWP D SDUM GH QXHWUD HVHQFLD /D

9D 9HWGH GH 2 RV 1 HILRV XQR GH RV WIHFRULGRV P £V HP E®IP £WFRV GH @ &RP XQLDW
9 DGIQFLDQD DWDYLHVD QXHWUR WP LQR \ VH KD FRQYHUAGR HQ XQ SXQVR GH HQFXHQWR

SDUD DP DQWAV GH @ ELFLFGIVD GH VRGDV MV HGDGHV $ H@R VH VXP D @ KLV UFD VXELGD

D 0 RQWP D\ RU GXUDQW QXHWUDV | LHWDV SDWRQDG XQD FIVD TXH GHYD FHMELEQGRVH

GHVGH KDFH P £V GH  D* RV \ TXH HV UHI GINR GHOHQWVIDVP R\ @ DILFLuQ TXH VH YLYH

HQ QXHWUDV FDGBIV

$VIP VP R $OXWD KD VIGR SWRVDIRQIWD HQ JWDQGHV FRP SHWFLRQHV FRP R FXDQGR
DFRJLP RV @ P HVD HQ @ HVDSD UHLQD GH @ 9XHAD &LFAWD D @ &RP XQLDWI DAHQFLDQD
HQ IHEWHWR GH $TXHAD RFDVIPQ VXSXVR XQ LP SRUDQW UHFRQRFLP LHQVR D
QXHWUD WDGLFLUQ FLFQWD \ D @ LP SQFDFluQ GH VRGD @ DILFlpQ GHO P XQLFLSIR
GHP RWUDQGR TXH VRP RV XQ SXHE® YRGDGR FRQ HOGHSRUM \ FDSD] GH HWDU D @
DAXWD GH QRV J UDQGHV HYHQVRV

,QYLWVR D TXLHQHV QRV YLVVDQ D GHVFXEUU QR VR®R QXHWUDV FDUHWALDV \ SDLVDMV VILOR
VDP EL«Q @ KRVSWDAGDG GH QXHWUR SXHE®R $QAXWD MV IHFLEH FRQ @GRV EWD] RV DELHWRYV

RWXARVD GH VX SDVDGR FLF@OWD \ FRP SWRP HVWGD FRQ VHIXLW SHGDMDQGR KDFLD HO
I XVKLR
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0 RQFRID FRQWOQXD FRQVRAQGDQWVH FRP D UHIHUHQW
GHO FLFQVP H / DQ\ YDP VUQGUH ORSRUXQLYDW
G DFR@U HO ILQDO GHVDSD GH @ 9RAD &LFOWD D
(VSDQ\D ) HP HQLQD VLWXDQW O RQFRID HQ OHVFHQDUL
GXQD GH OV JWQV FIWMV GHO FD®IQGDUL
LOVHUQDFLRQDO ( Q ND YDP VHU VHX GH @ 9RQD
&UFQWD D &DWHA L HQIXDQ\ VRUQHP D VQGLH
OKRQRU GH LIHSHJ DFRAQW®D P HVID G XQD HVIDSD

(WD FROUQXAMW GHP RWUD @ FRQILDQED GH OV
RW DQLWDFLRQV HQ HO QRWIH P XQLFLSL L UHIRUED HO
QRWUH FRP SURP "V DP E OHVSRUWN / D 9RGD &LFOWD D
&DWH@ «V XQD SWRYD GH JWDQ QLYH@ GLQV GHO
FLFQWP H VXE TXH UHFRUH @ QRWUD SLRY QFLD
P RWUDQW@ UTXHVD GHOVHULVRUL L SRVDQWHQ YDAGRU
@ QRWD ¢QLP D HVSRUAYD

3HU D 0 RQFRID VHU DULEDGD VXSRVD XQD RSRUMXQLDW YQLFD SHU YLXUH @
FDUHWD GHV GH GLQV (& QRWIHV FDUHW HV FRQYHWUDQ HQ OHVFHQDU. G XQD
NRUQDGD G HVIRUS VXSHUDFL L HP RFly DP E HOP DU 0 HGLVWWUWDQL FRP D W@ GH
IRQV

0 RQFRID YLX VHQWL P SXO/D OHVSRUNGXWDQWVRWODQ\ ' RQHP VXSRUWD FXEV

HOVWWDW L HVGHYHQLP HQW TXH IRP HQWAQ K¢ELW VDXGDEMV L @ YLGD DFWYD (O
FLIFQVP H HQ SDUWFXMU IRWP D SDUWGH @ QRVWD LGHOWDW L DFR@U SWRYHV
G HWW QLYH@HQV DMGD VDP E« D SWIRMIFVDU HOP XQLFLSL SHU DA SHU RQ SDWHQ
@V GRV URGHV

$ P «V HWD FIVD «V XQD P DJQTLFD RSRUXQLBDWSHU GRQDU D FRQ«L[ HU HOQRWUH
HOQRWQ GV QRWUHV S@WHV L HO QRWUH SDWIP RQL 9RMIP TXH VRWAV OV
SHUWRQHV TXH HQV YLVIWWQ GHVFREUVTXHQ 0 RQFRID L VHP SRUMQ @ P LARU
LP DWH GHOQRWUH SRE 1

" HV GDF YX@DJ WL D ORW DQLWYDFLu GH @ 9 RAD &LFQWD D &DWH@ D/ HT XLSV
SDWMFLSDQW D YRXQWUWY DY FRWRV GH VHIXUHWDWL D VRW HO SHWRQDO
P XQLFLSDOHOVHX WHEDMSHUT X2 VRWHV GHVHQYRXXSH DP E 2 [ LW

&RQYLGHP D YH#QV YHQHV L YLVIVDQW D HU W DOFDUMHU L D JDXGLU G HWID JLDQ
| HWID GHOFLFQVP H

YHQYLQI XGHV LEHQYLQIXW D 0 RQFRID RQ HOFLFQVP H QR SDWD GH URGDU
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1 XHWWUD FLXGDG VH FRQYLHUM XQ D° R P £V \ FRQ HWH
\D VRQ QL P £V QL P HQRV TXH WHLOW \ RFKR HQ
SXQWR GH HQFXHQWR LQWAUQDFLRQDO DFRJLHQGR D
NiYHQHV SURP HVDV GHO FLIFQWP R TXH QRV YLVLVDQ
GHVGH SDVHV GIWIQVRV GDQGR XQD EXHQD
P XHWUD GH GRV YDRUWHV GHOHVIXHU R @ FRQWDQFLD
\ HOVLJ QU LFDGR GHOGHSRUM

3DWD 6HIRLEH YD D VHU VRGR XQ KRQRU GDU @
ELHQYHQLGD D HWRV GHSRUWIMDV TXH UHFRUHLEQ XQ
VRVDOGH NLQ P HWRV GH QXHWUD FRP DUFD HQ XQ
HYHQWR TXH QR VR®R HV GHSRUM VIQR TXH VHUYLLE
FRP R SXQWR GH HQFXHQWR FRQ QXHWUR P DUDYLARVR
HQVRUQR QDVKLDO QXHWUD FXAOXWD \ @ KRVSLVDQGDG
GH QXHWUDV J HQWAV

$ VRGRV HARV GHVGH HWDV OQHDV GV GHVHR VRGD @ VXHUM \ XQD JUDVD
HWDQFLD SDUD HOWHFXHUWGR GH QXHWUD FLXGDG < FRP R QR SXHGH VHU GH RWD
PDQHWD H[SWHVR P L P £V VIQFHUR DJWDGHFLP IHQR D @ 8 QuQ &LFOAWD $QOR
3D@QFLD JWDFLDV D HARV 6HIRUEH FXHQWD GHVGH FRQ XQD SUXHED VDQ
LP SRUDQW FRP R HV HO7 RIHR ( QWDGD GH 7RURV \ &DED@RV TXH IRWP D SDUM
GHO7WRIHR 9 FVRU&DEHGR FRP SHWFLLQ NKYHQLOTXH HV VRGR XQ KRQRU DE&HW DU
HQ QXHWUD VIHULD

(Q HWD RFDVInQ VHLE M FXDWD HVIDSD GH M 9RA® D &DWH@ GHOQWR GH M@ 8 &,
1 DVIRQV &XS -XQIRRU @ TXH SDVH SRU 6HIJIRUEH \ QR SRGHP RV HWDU P £V
RW XA@RVRVY GH VHU HVFHQDUR GH FRP SHWFLRQHV GH HWW QLYHO HQ @V TXH @
VXSHWFLQ \ HOFRP SD® HUVP R VRQ @ FADYH

6LQ GXGD HWD HV XQD P DJQTLFD RSRUXQLGDG SDUD FRQRFHU QXHVWUD GRFDQGDG
3RUM TXH HO$\ XQVDP LHQVR GH 6HJRUEH HVSHUD FRQ GRV EUD] RV DELHWRV SDWD
DFRJHU D HWRV JUWDQGHY FRUHGRUHV \ FRQWQXDLE SWHWDQGR VRGR VX DSR\R D
@ 8 QQ &LFOWD $ QR 3DMQFLD GLIQD GH WHFRQRFLP LHQVR SRU VX GHGLFDFLUQ \
SDVIUQ SRUHOGHSRUM
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«Aké..«J z)b

/D SUXHED ;/,,, 92/7$% &$67(//+ RWDQL DGD
SRU&/ 8% &,&/ ,67$ 0 $158%$ FRQ GRP LFLAR HQ
5RQGD 0 LNDUHV | &$67(/ 1+ ' (
/$3/$1$ VHGL/SXVDLE GHO DO  GH DEUOGH

GH DFXHUGR D @RV UHJ @P HQVRYV GH @ 8 QLuQ
&LFQWD ,QVHUQDFLRQDO 5) (& \ D @V VLI XLHQWAV
GLVSRVLFLRQHV SDUIFX@UHV

«Aké AX ...( 0" «EO

/D SUXHED HWE UHVHUYDGD D FRUMHGRUHV GH @
FDVHIRUD KRP EUHV NKQLRU
/D SUXHED HWE LQVFUVD FRP R 1FXS \ RVRWD
SXQVRV SDUWD M@V FMVU LFDFLRQHV LQGLYLGXDO\ SRU
HTXLSRV QDFLRQDOGH @ 8 &, GH DFXHUGR FRQ @R
HWDE®IFLGR HQ HOS$ UW GHO5 HJ P HOWR
8&, /D DVLJQDFUQ GH SXQWRV VH UHDQ] DLE
FRQIRWP H D MV VDEMV FROWAP SMGDV HQ GLFKR
DUAVEX QR
«AKI T o« A X
/D SWXHED HWY DELHU/D D VHAHFFLRQHV
QDFLRQD®HV D VHBHFFLRQHV UHJLRQDGHV R HT XLSRV
GH FXE KDWD HO  GHOQVAR HLR GH HTXLSRV \
D HTXLSRV P L] VRV VHIYQ HO$ UN
&DGD HTXLSR GHEHWE HWDU FRP SXHWR SRU 6( ,6
FRUHGRWHV / RV HTXLSRV HWEQ REQJDGRV D
VRPDU @ VDAGD FRQ @ VRWAGDG GH @RV
FRUHGRWHYV LQVFUWRV (Q FDVR GH QR FXP SQU
HWH WHTXWVMVR @ RWDQL DFLQ YDRWDE @
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7KH ;/,,, 92/7$% &$67(//+ RWDQLVHG E\ &/ 8%
&,& ,67% 0$158%$ ZLVK DGGLHW DW 5RQGD
0 LNDUHV | &$67(/ 1 ' ( I$
3/$1$ ZLGEH KHGB | LRP VR $SUO Q
DFFRUGDQFH Z LK VKH UHIX®WRQV Rl VKH
,QHUQDVIRQDO &\ F@QJ 8QIRQ 5)(& DQG VKH
IRGRZ LQJ VSHFL LF SUIRYLVIRQV

%G 0.1 « 10

7KH WDFH LV RSHQ VR -XQLRUO HQ UGHW

7KH WDFH LV WHJLWHWHG DV FDWIRU 1 FXS DQG
DZ DUGV SRIQW VRZ DUG VKH 8 &, LQGLYLGXDO DQG
1 DVMIRQDO 7HDP V WDQNIQJV LQ FRP S@DQFH Z LVK
$UW Rl VKH 8 &, 5HIXMWRQV 3RLOW Z L@
EH D@RFDWG DFFRUGLQJ VR VKH VDEGHV VSHFL LHG
LQ VK DWDUWF®H

«MAUX AX.z

7KH HYHQWLY RSHQ VR QDVRQDOWHDP V HJLRQDO
VHBIFVIRQV RUFXXE VMDP V XS VR Rl VKH VRVDO
QXPEHU RI WPV DQG PILHG WDPV LQ
DFFRUGDQFH Z VK $ UAFQH

(DFK WDP P XVWFRQUWRI 6,; UGHW $@
VHDP V DUH WHTXULHG VR WDUWVKH UDFH Z VK VKH
IX@® QXP EHU RI UGHW UHILMWHUHG )DLXUH VR
FRP SO Z VK VKLV WHTXLUHP HQWP D\ UHVXQWLQ VKH
DSSQ@FDVIRQ Rl VKH SLRYIMIRQV VHWRXWLQ $ WF®

DSQ@FDFLUQ GH R LQGLFDGR HQ HO$ UW GHO RI VKH 8 &, &\ FAQJ 5HIX@VRQV
5HI@P HQVR 8 &, GHO' HSRUM &LFQWD
«Aki "0«x z0zA0D %« !0 ..11XO0
/ D SHUP DQHQWA VH DEWH HO  GH DEUOGH D 7KH WDFH RIILFH Z LARSHQ RQ $SUO DW

@V KRWDV HQ @ ' LSXVDFLuQ 3 RYLQFLDOGH

&DWHAQ VIVKDGD HQ 3MED GH GV $ XV
&DWHQ@ GH @ 3@®QD

/D FRQILP DFIuQ GH SDUAFISDQWMV \ @

GLIWUEXFLuQ GH GRWDGHV VH WHDQ@] DLE GHVGH @V
K KDWD @V K HQ @ RILFLQD

SHWP DQHQWA HOGD  GH DEUOGH

K DW' LSXVDFLHQ 3URYLQFIDOGH &DWH@Q

GRFDWWHG DW3@MED GH GHV $ XBIV &DWH@

GH @ 3®QD

7KH FRQILP DURQ RI SDUAFLSDQW DQG VKH
GLVWUEXWRQ Rl ELEV Z L@VDNH SMFH | LRP

K VR K DWVKH SHUP DQHQWRIILFH RQ $SUO



/D WHXQLQ GH GUHFVRUHY  GHSRWIYRV

RWDQY DGD GH DFXHUGR DO DUAMFXQR GHO
SHI®@P HQMRR 8&, GHO ' HSRWWH &IFOWD HQ
SWHVHQFID GH @RV 0 IHP ELRV GHO &RMJLR GH
&RP LVDURV VH FH®HEWDLE D MV KRWV HQ

@' LSXVDFLuQ 3 URYLQFLDOGH &DVWIHGERQ

3 AOnnt

7KH VSRUN GUHFVRW P HHIQJ RWDQLVHG LQ
DFFRUGDQFH Z VK DUNFG RI VKH 8&,
&\ FQQJ 6SRUN5HIXMWRQV LQ VKH SUHVHQFH RI
VKH 0 HP EHW RI VKH 3DQHORI &RP P IWDLLHV Z LGD
EH KH@ DW K DW LSXVDFLuQ 3URYLQFLDOGH
&DVWHAR Q
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/D QIRW DFlpQ GH FDUMHWD VH HP W HQ @
| LHFXHQFLD 0 K]

« AKi

( OVHUYLFIR GH DVIVWWHQFLD WFQLFD QHXWD HWDLE
DVHIXWDGR SRUWHV  YHK FXQRV GH DVIVWWHQFLD
QHXWD VXILFLHQWAP HQWA HTXLSDGRV GH 0 DQWHFD
3 LRI HWLRQDO$ WIWDQFH \  HOFRFKH HVFRED

«Akd nn0J ( 30z

' H DFXHUGR DO DUNFXTR QLQIXQD HVDSD
HWE FRQVLGHUDGDV FRP R FRP R |LQDOHQ DOR
7RGD GHFLMLQ UH@WYD FRQ HOSUWHVHOW DUAFX@R
VHLE VRP DGD SRU HO FR®YJLR GH FRP LVDURV GH
P DQHUD LQGHSHQGLHQWA

«AkA 1 XW««0 (0!

(Q IXQFMQ GH @ GLLFXQDG GH @V HDSDV VH
DSQFDLE HO VLJXLHQW EDWP R GH FLHUH GH
FRQWRO

| HVESD &$67(/ 1+ 1
| FVESD
| HVESD 6(* 2 5%

&RQIRWP H DO DUAFX@R GHO 5HJ®P HQVR
8& GHO ' HSRUM &LFOWD HO &RGUJLR GH
&RP IVDURV SXHGH SWRMRQIJDU HO FLHUH GH
FRQWROGHVSX«V GH FRQVX QDU DORW DQL] DGRU

«Akd ! n 3XX

&l $6,),&$&1 ,1' ,9, 8%/ 325 7,(0326

6H REVHQGLE P HGLDQW @ VXP D GH GRV VIHP SRV
LQYHUAMGRY HQ VRGDV @V HVWDSDV SRU FDGD
FRUHGRU WAQLHQGR HQ FXHQWD @V
SHQDQ@ DFLIRQHV \  ERQULFDFIRQHV TXH OV
FRUHVSRQGDQ VL @V KXELHWD VIHQGR P HNRU
F@WU LFDGR HOFRUMHGRU TXH P HQRV VIHP SR KD\ D
VRVDQ@] DGR

3 A0z ! X 7z 0E A«

7KH WDFH LQIRWP DMRQ LV EWRDGFDW RQ VKH
| UHT XHQF\ 0 K]

%2 OEA« n 33%A z!10

7KH QHXVUDOVHFK QLFDODVWIVWDQFH VHUYLFH Z LGDEH
SWRYLGHG E\ VKUHH VXI I LFLHQW® HT XLSSHG
QHXWDO DWIWDQFH YHKLFGYV Rl 0 DQWAFD
3 LRI HWLRQDO$ WIMDQFH DQG VIKH ELRRP  Z DJRQ

nA...% nX | X RXR03

$FFRUGLQI VR $UW
FRQVLGHWHG FQP E |LQLVK
$Q\ GHFIMIRQ WH@DWQJ VR VKLV DUIFGH VKD EH
VWONHQ  LQGHSHQGHQW E\  VKH 3DQHO RI
&RP P LWDLLHV

QR WDJH LV

.Z A<..n %A% 0 nX A

" HSHQGLQJ RQ WKH GUILFXQV Rl VKH WDJHV VKH
IRARZ LQJ IP H QP LW VKDMEH DSSQA@HG

&$67(/ /1« 1

$/785% 021&2)%

6(* 2 5%

,Q DFFRUGDQFH Z VK DUAFQH RI VKH 8&,
&\ FQQJ 6SRUN SHIXMWRQV VKH 3DQHO RI
&RP P IWDLLHV P D\ H[ VWQG VKH WP H @P LWDIVHU
FRQVXQUQJ VKH RUW DQLVHU

| X.z03 % n 33X X AX.z3

29(5%$// ,1' ,9," 8%/ 7,0 ( & $66,),&%$7,21
7KLV VKD@EH REVDLQHG E\ DGGLQJ XS VKH WP HV
VDNHQ LQ D@ VKH WDJHV E\ HDFK UGHU VDNLQJ
LOVR DFFRXQWDQ\ SHQDMHV DQG ERQXVHV VKDW
P D\ FRUHVSRQG VR VKHP VKH UGHU Z VK VKH
®RZ HWWRVDOWIP H EHLQJ VKH EHVWF@WL LHG
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(Q FDVR GH HP SDW D IHP SRV VH UHFXUJLE D @
VXP D GH SXHWRV REVHQLGRV HQ FDGD HVDSD \ HQ
YQAMP R FDVR D @ S®@] D REVHQLGD HQ @ YANP D
HVIDSD GLVSXVIDGD

&/ $6,),&$&+1 ,1' ,9,' 8%/ 325381726

6H REWQGLE SRU @ VXPD GH @RV SXQWRV
RVRUW DQGR @ VLI XLHQWA SXQWDFLQ D GRV TXLQFH
SUP HURV FRUHGRUWHV FADVU LFDGRV HQ FDGD HVDSD
R P HGLD HVDSD \ D RV WHV SUP HWRV GH FDGD
VSUQWLOWALP HGLR

0(7$ ), 1,6+/,1(

3XHWR  3XQRV  3XHWR  3XQRV  3XHWR

6L HQ XQD @MIDGD VH SURGXFH XQ H[ DHTXR HQ
DAXQR GH @V SXHWRV GH @V SXQUWXDFLRQHV
P HQFLRQDGDV D FDGD XQR GH RV FRUMHGRUHV
FRP SLHQGLGRV GHQWR GHO H[ DHTXR VH Of
RRWDLEQ @RV SXQURV FRUHVSRQGLHQWY DO
SXHWR GRQGH VH LQLFIH HOP LVP R 6L VH SURGXFH
HP SDW HQWH XQR R YDURV FRUMHGRWHV VH
DSQFDLEQ RV HWRV FUVAWURYV KDWD TXH KD\ D
GHVHP SDWH

1 %P HWR GH YLFVRUDV GH HVDSD

1 %P HWR GH YLFVRUDV GH VSUQW LQWALP HGLRV

&MWL LFDFLQ , QGLYLGXDOSRUHP SRV

&/ $6,),&5&, 1 325 (48,326 (1 /$ (7$3%

6H REWAQGLE P HGIDQW @ VXPD GH @RV WHV
P HNRUHV VIHP SRV LQGLYLGXD®V GH FDGD HTXLSR
VIHQGR P HMRU FAVLILFDGR HOHTXLSR TXH P HQRV
VIHP SR KD\ D VRVDA] DGR ( Q FDVR GH LI XDGBDG RV
HTXLSRV GHVHP SDVDLEQ SRU @ VXP D GH @RV
SXHWRV REWQLGRV SRU VXV WHV SUP HWRV
FRUHGRWHV HQ @ HVDSD VL FRQWQYD @ LIXDGEDG
@RV HTXLSRV GHVHP SDVDLEQ SRU @ FMVU LFDFLuQ
GH VX P HNRU FRUHGRU HQ @ F@WVU LFDFLuQ GH @
HVDSD

&/ $6,),8&5& 1 * (1(5%/ 325 (48,326

6H REWQGLE P HGIDQW @ VXP D GH RV WHV
P HNRUHV VIHP SRV LQGLYLGXD®V GH FDGD HTXLSR
HQ VRGDV @V HVDSDV HQ OQHD \ GHOWHP SR GH
FDGD HTXLSR WL KXELHVH FRQWDUH®RM SRU
HTXLSRV VIHQGR P HNRU FODVL LFDGR HOTXH KD\ D
VRVDQ] DGR P HQRV IHP SR

,Q VKH HYHQWRI D VIH 1Q VWP HV VKH VXP RI VKH
SMFHV REVDLQHG LQ HDFK WDJH VKDM® EH XVHG
DQG DV D MVWUHVRUW VKH SMFH REVDLOHG RI VKH
OWWVDIH

29(5%// 32,176 6&25( & $66,),&$7,21
,WZL®EH REVDLQHG E\ VKH VXP RI VKH SRLOW
JLYLQJ VKH IRGRZ LQJ VFRUH VR VKH | LUVW I LI VHHQ
WGHW FOWL LHG LQ HDFK WIDJH RU KDO WIDJH DQG
VR VKH ILVW VKUHH UGHW FOWLUIHG LQ HYHU
LOWALP HGLDVH VSUQW

635,176
3XHWR  3XQWRV

3XQRV

.| DWD ILQLVK VKHWH LV D VIH LQ DQ\ RI VKH S@FHV
LQ VKH DERYH P HQWRQHG VFRUHV HDFK RI VKH
UGHW LQ VKH VIH VKD@ EH DZ DUGHG VKH SRLQW
FRUHVSRQGLQJ VR VKH SMFH ZKHWH VKH WH
WDUNV ,Q VKH HYHQWRI D WH EHWZ HHQ RQH RU
P RUH UGHW VKH IRARZ LQJ FUVWHUD VKD DSSQ
XQWIOVKH VIH LV EURNHQ

1 XP EHURI WDJH YLFVRUHV

1 XP EHURI LQVWAWP HGLDWH VSUQWYLFVRUHV

2 YHUD@D, QGLYLGX DO& MWL LFDRQ E\ P H

67$* ( 7($0 &/ $66,),&37,21

\WZ LG EH REWDLQHG E\ DGGLQJ VKH VKUHH EHWW
LQGLYLGXDOWIP HV Rl HDFK VWDP VKH VWDP Z WK

VKH GRZ HWWRVDOWIP H EHLQJ VKH EHVWF@®WL LHG

,Q VKH HYHQWRI D VIH VKH WHDP V Z LGDEH GHFLGHG
E\ VKH VXP RI VKH S@FHV REVDLQHG E\ VKHLU | LW
VKUHH UGHW LQ VKH WDJH ,1 VKH VDP V DUH WD
HTXDO VKH WDPV ZL@® EH GHFIGHG E\ VKH
FOWLULFDMRQ Rl VKHW EHW UGHU LQ VKH
FAOOWLU LFDVIRQ Rl VKH WDJ H

29(5%$// 7($0 6 & $66,),&$7,2 1

,WVKD@ EH REVDLQHG E\ DGGLQJ VKH VKUHH EHW
LQGLYLGXDOWP HV RI HDFK VMDP LQ DADVKH \WDJ HV
LQ @QH DQG VKH P H REVDLQHG E\ HDFK WDP LQ
FDVH RI D WADP WP H WIDO WDJH VKH EHW
FOWL LHG EHLQJ VKH RQH Z VK VKH GRZ HVWVRVDO
WP H



(Q FDVR GH HP SDW VH DSQFDLEQ @RV VLI XLHQWAV
FUMAURY KDWD TXH H[ lWID GHVHP SDVH
1YPHR GH SUPHWRY SXHWRV HQ @
F@WVU LFDFLu Q GLDUD SRUHT XLSRV
1¥YPHWR GH VHIXQGRVY SXHWRV HQ @@
FOWVU LFDFLu Q GLDUD SRUHTXLSRV HWF
6L FROWQYD @ LIXDWDG VH GHVHP SDVDWD D RV
HTXLSRV SRU ® F®WULFDFLQ GH VX P H\RU
FRUHGRU HQ @ FMVU LFDFLpQ JHQHWDO LQGLYLGXDO
6HLE HOP LODGR GH @ FMVULFDFLpQ JHQHUDO SRU
HTXLSRV FXDOXIHWD FRQ P HORV GH WHV
FRUHGRWYV

&/ $6,),8&58&,+1 35(0,2 ' (/$0217%"$

6H REWHQGLE P HGLDQW @ VXP D GH RV SXQVRV
REWAQLGRV SRU FDGD FRUMGRU HQ @V DARV
SXQWDEG®N VIHQGR P HNRU FVLILFDGR HO TXH
PEV SXQWRV KD\D FRQVHIXIGR (Q FDVR GH
HP SDWH VH WHVROYHLE D IDYRU GHO TXH KD\ D
FRQVHIXLGR P £V SUP HWRV SXHWRV HQ RV DARV
GH P £V DD FDWJRUD 6L HOHP SDW FRQWQYD

VH WAQGLE HQ FXHQW HO P D\RU QYR HWR GH
SUP HWRV SXHWRV HQ GRV DORV GH @ FDWJIRUD
LOP HGLDVDP HQWA LQIHURU \ DV~ VXFHVLYDP HQWA

' H SHWIWW HOHP SDW VH UIHVROYHLE D | DYRU GHO
P HNRU FADVLILFDGR HQ @ JHQHUWDO LQGLYLGXDO SRU
VIHP SRV

SXHWR

| &DMIRUD

&/ $6,),&%&1 ' (/ 0(-25-29(1

6H REWAQGLE D SDUU GH @ F@VULFDFLuQ
LQGLYLGXDO SRU VIHP SRV WHQLHQGR HQ FXHQWD
Y.QLFDP HQW GRV FRUHGRUHV QDFLGRV HQ

6H HWDEGIFH @ SURUGDG GH P DLARW VHIYQ HO
RUGHQ VLI XLHQW

e &MWL LFDFLQ JHQHWDOLQGLYLGXDOSRU HP SRV
e &MWL LFDFLQ JHQHWDOLQGLYLGXDOSRU SXQVRV

e &MWL LFDFLLQ JHQHWDOSWHP IR GH @ P RQVE® D

e &MVL LFDFLUQ JHQHWDOGHOP HNRU NRYHQ

| &DWAIRUD
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,Q VKH HYHQWRI D VIH VKH | RARZ LQJ FUWAUD VKD
DSSO XQWOVKH VIH LV ELRNHQ
1 XP EHU Rl ILWW SM@FHV LQ VKH GDLO \WDP
FAOWL LFDVIRQ
1 XP EHU Rl VHFRQG SMFHV LQ VKH GDLO \WDP
WDQNLQJ  HVE
.| VKHUH LV WI®D IH VIKH VDP V VKD@EH GHFLGHG
E\ VKH FOWLU LFDURQ Rl VKHL EHVWUGHU LQ VKH
RYHUDADLQGLYLGX DOF@WL LFDVIRQ
7KH WDP VKDWLV WHGXFHG VR GIW VKDQ VIKUHH
WGHW VKD EH HQP LQDWAG ILRP VKH RYHUD@®
VWDP F@WL LFDVRQ

29(5%$// 02817$,16 & $66,),&$7,21

7KLV Z LGDEH REVDLQHG E\ DGGLQJ XS VKH SRLOW
REWDIQHG E\ HDFK UGHU RQ VKH TXDQ@\ LQJ

FQP EV Z VK VKH EHVWFM®WL LHG EHLQJ VKH UGHU
Z KR KDV REVDLQHG VKH P RVWWSRLOW ,Q VKH HYHQW
RI D MH LWVKD® EH WHVROHG LQ IDYRXU Rl VKH

WGHU Z KR KDV DFKLHYHG VKH P RVWI LWWS@FHV LQ
VKH KLIKHVW FDWJRU Rl FQP EV ,I VKH VIH

FROWQXHV VKH KLJKHWVQXP EHURI | LVWS@FHV LQ
VKH QH[ W QRZ HU FDWJRU VKD@® EH VDNHQ LQR

DFFRXQW DQG VR RQ ,I VKH IH SHWLVW LWVKD@®
EH WHVROYHG LQ IDYRXU Rl VKH EHVWFM®WL LHG LQ

VKH RYHUD@LQGLYLGXDOWP H FADWLI LFDRQ

| &DMIRUD

29(5%$// <287+ & $66,),&$7,21

,WZ L@ EH GHWLP LQHG EDVHG RQ VKH LQGLYLGXDO
WP H FOOWLULFDURQ VDNIQJ LQVR DFFRXQW RQQO
WGHW ERWQ LQ

7KH SURUW RI VKH MIWH\V LV HWDEQVKHG
DFFRUGLQJ VR VKH | RGIRZ LQJ RUGHU

e 2 YHUD@LQGLYLGXDOWP H FADWL LFDVIRQ

e 2 YHUWD@SRLOW FAWLI LFDIRQ

2 YHUD@P RXQVDLQ FADWLI LFDVIRQ

2 YHUD@\ RXVK FADWL LFDURQ
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6H DWIEX\ HQ VHI¥Q @V REQJDFLRQHV | LQDQFLHWDV

,Q DFFRUGDQFH ZLVWK VKH 8&, 5RXW ) LQDQFLDO

GH FDULHVALD GH @ 8 & @RV SLHP LRV VLIXIHQWMYV 2 EQIDMRQV VKH IRGRZIQJ SUJHV ZI® EH
DZ DUGHG
3 | (7$3% 1(7$3% | (7$3% *(1(5$/ 3 7($06 3 02817$1
| | |
| | 3 32,176
| | |
| 3 <287+
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" XWDOQWH @ SWXHED RV FRUUHGRUHV SRGLEQ VHU
VRP HVIGRV DO FRQWRO DOWGRSDMI GH DFXHUGR
FRQ @V QRWP DV HWDEMFLGDV HQ HOS5HIMP HQWR
GH &RQWRO$ QVIGRSDNH GH @ 8 &,

/ D J LVDFLQ HVSD? R HQ DQWGRSDNH VH DSQFD
FRQIRW H D MV GLVSRVIFIRQHV SUHYLWDV

(O FRQWRO DQWGRSDMI WQGLE XJDU HQ GRFDO
SW[IPR D ® OQHD GH @HIDGD \ R SRGLXP
VHIYQ FDGD HVIDSD

« A& "« .. A.

$ Ol LODOGH FDGD HVDSD FRQIRUP H D @GRV DUMFX@RV
GHO 5HI@P HQWR 8 &, GHO
" HSRUM &IFOAWD @RV FRUHGRUHV VLI XIHQWHV
GHEHLEQ SWHVHQVDWH DOSRGLXP HQ YHWIP HQVD
GH FRP SHWFLuQ SDWD @ FHWHP RQLD SURVRFRMUD

!l ..Nn...% a

' XUQJ VWKH WDFH UGHW P D\ EH VXEMHFW VR
GRSLQJ FRQWROLQ DFFRUGDQFH Z LVK VIKH UXGHV VHW
RXWLQ VKH 8 &, $QW.' RSLQJ &RQWRO5 HI X MVRQV
6SDQLVK DQW GRSLQJ G1JLVAMVIRQ VKDA DSSQO LQ
DFFRUGDQFH Z VK VKH SURYLVIRQV MLG GRZ Q

' RSIQJ FRQWRO Z L@ VDNH S@FH DW D GRFDVRQ
FRVH VR VKH ILQVK Q@QH DQG RU SRGLXP
GHSHQGLQJ RQ HDFK WIDJH

«( '0«0x ..z¢

$WWKH HQG RI HDFK WDJH LQ DFFRUGDQFH Z LVK
DUNFGIV RI VKH 8&, &\ FQQJ

SHIX@WRQV VKH |RARZ LQJ UGHW VKDAD SUHVHQW
VKHP VHOYHV RQ VKH SRGLXP LQ FRP SHIMRQ
FQRVKLQJ | RUVKH SURVRFROFHUHP RQ\

3RAXP

3RGXP

9HORHGRUGH ( WSD

BVIUH: LQQHU

/" GHUE&OMLIFDApQ * HOHDQ QGIYIGXDCERU7LHP SRV

| GHU&DMLIFDAPQ* HQHIDAGH 3UP HU$3 R

2 YHDQIQGYIGXDOAP H FOMMILLIFDWRQ GIDGHU

2 YHD@ DA HDUFDWLLFDWRQ GIDGHU




/| RV FRUHGRWHV JDMUGROQDGRV GHEHLEQ
SWHVHQVDWH DO SIRVRFR®R HQ XQ SR P£[IP R
GH P LOXVRV GHVGH VX @HJDGD D P HVD

$VIP VP R HQ @ FHWHP RQLD SWIRVRFR@UD GH M
YAWP D HVIDSD GHEHWEQ LIXD® HQW SWHVHQVDWH
@RV FRUHGRWHYV VLI XIHQWV

e | |\ | FRUHGRWV F@®WULFDGRV HQ @
FVLI LFDFLy Q J HQHUDOLQGLYLGXDOSRUWHP SRV

e HU HTXISR GH @ F@VULFDFLHQ JHQHWDO SRU
HTXLSRV FRQ VRGRV VXV FRUHGRUHV

/ RV OGHUHV GH @V F@VL LFDFLRQHV VLI X LHQWAV

e &MWL LFDFLQ J HQHUDOLQGLYLGXDOSRU SXQVRV
e &MV LFDFLUQ JHQHUDOSUHP LR GH @ P RQVID® D
e &MVU LFDFLQ JHQHUDOGHOP HNRU NRYHQ

«Ak8 "0z nh

6H DSQFDLE HOEDWHP R GH VDQFLRQHV GH @ 8 &,

« Ak& 30«a

/DV ]RQDV GH DYLWXDADP LHQUR \ @V ]RQDV
YHUGHV GH GHVHFKRV LQGLFDGDV HQ HOUXW P HWR

FRLQFLGHQ \ HWEQ VH: D@] DGDV FRQ XQD VH: DOGH
LQLFLR \ XQD GH ILQ HQ FDGD HVSDFLR KDELOVDGR

(Q @ VHIXQGD HVDSD H[ IWH GHVY R REQ@JDVRUR
VHIYVQ SMOQR GHO @EWR GH WXVD 6R@R SXHGHQ
WHDQ@] DU RV WDP RV LQGLFDGRV @RV YHK FX@RV GH
GUHFVRU GH FDUMHWD GUHFVRU GH VHIXUGDG
FRP LWDURV P «GIFR  QHXWRV DP EXM@QFLDV
JXDUGLD FLYLO\ P RVRV HQMFH

6H HWDEGIFHQ ERQULFDFIRQHV VHIVQ  $UW

FRQ HQ FDGD XQD GH @V
@IDGDV\ FRQ HQ XQ SDVR SRUHVDSD
GHILQLGR D VDO HIHFVR / DV ERQU LFDFLRQHV VRMR
VHLEQ DSQ@FDGDV HQ @ FM®WULFDFLHQ JHQHUWDO
LQGLYLGXDO

7RGRV @RV FDVRV QR SWHYLWRV HQ HO SWHVHQWA
5HI@P HQVR VHLEQ UHVXHARV SRU HO5HJ@MP HQVR
8 &, GHO' HSRUM &LFQWD

I X.203 % 0z
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7KH DZDUWGHG UWXQQHW P XVW WHSRUN VR VKH

SUIRVRFROZ VKLQ D P D[P XP RI P LOXVHV RI

VK HLU DULYDODWVKH | LQLVK QQH

/INHZLVH LQ VKH DZDUG FHUHP RQ\ RI VKH @®VW
WDJH VKH IRARZ 1QJ UGHW P XVWDGOR SWHVHQW
VKHP VHOYHV

e VW QG DQG UG F@WLUIHG UGHW RI RYHUD®
LQGLYLGXDOVIP H FADWWLU LFDVIRQ

e VWWDP LQ VWKH RYHUD@WADP V F@WU LFDVIRQ
Z VK D@VKH UGHW

7KH GIDGHW RI VKH | RARZ LQJ FOWLU LFDVIRQV
e 2 YHUDADSRLQW F@MWL LFDIRQ

e 2 YHUDAP RXQWDLQ FADWLI LFDRQ

e 2 YHUD@\ RXVK FOWLI LFDURQ

nAX3
7KH 8 &, VFDM® RI SHQDOMHV Z LADEH DSSQHG

«ks3

7KH IHHG ] RQHV DQG VKH GHVL] QDG J UHHQ Z DWW
]RQHV DV LQGLFDWAG LQ VKH LRXW ERRN RYHUDS
DQG Z LGEH P DINHG Z VK RQH RSHQLQJ VLIQ DQG
RQH FAGRVLQJ VLJQ DWHDFK GHVLI QDG DUHD

7KHW DWH FRP SXO/RU GHVRXW RQ VKH | LLWDQG
VHFRQG WDJHV IRARZIQJ VKH P DSV LQ VKH
LIRDGERRN 2Q® VKH YHKLF®V RI VKH UDFH
GLHFVRU VDIHW GLLHFVRU FRP P LWWDLLHV GRFVRU
QHXWDO DP EXMQFH FLYLOJXDUG DQG P RVRLELNH
@DLVRQ DWH DARZHG VR VDNH VKH LQGLFDWAG
VHFVIRQV

YRQXVHV DWH HWDEQ@QVKHG DFFRUGLQI VR $UW
Z IV DWHDFK Rl VKH | LQLVKHV
DQG Z LW DWD WIDJH SDWV GHILQHG IRU
WL SXWBRVH 7KH ERQXVHV VKDM@ RQQ@ EH
DSS@HG VR VKH RYHUWD@MLQGLYLGX DOFMWWL LFDVIRQ

$ @FDVHV QRWSULRYLGHG IRU LQ VKHVH 5 HJ X@MWRQV
VKD® EH JRYHUWHG E\ VKH 8 &, &\ FA@QJ 6SRUWV
5 HI XMVIRQV
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