&* @Wd[_he (&&-

LH#B"N,

7 H[l _ijW ZW 9 _..dY_W" J[YdekéWh

9?2ID9?7

Ny

DE>C>A:H 9:/

# 7dW HeiW F_dje ZW 9hkp
YAgzXidgV Yd 8Zcigd YZ Eg,"="
Yd >chi®ijid Eda”i,XcAXd YZIdbV

# Bkti 7]1k_Wh Iwdjei
bzbWgd Yd 8Zcigd YZ :hijYdh YZ ="hieg
GZa™\"dhV YV JcAkZghAYVYZ 8VicarXV




a—

s REDE DE CIENCIA

‘ NAS ESCOLAS

VAMOS DAR INFORMACAQ DE CIENCIA,
TECNOLOGIA E INOVACAO AS ESCOLAS
DO ENSINO BASICO E SECUNDARIO
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EZchVg Zb X*,cX”V , eZchVg Zb gVoed Z Db ZmeZg
h~Yd dh Vg\jbzcidh Ydh \gVcYZh eZchVYdgzh Z X
rcQj,c XAV YV gZa\red cV XA, cXAV [dN ADZchV/ V
KZgh”"YVYZh :jgdeZ”~Vh! dcYZ ]d_Z Zb YMb "bezZgV
[jcYVYVh edg XdbjcrYVYZh gZa”~\"dhVh d¢YZ V [, :
ijgVkVb cjbV [<gbjaV Zmeadh”"kV# 9jgVciBE b”a,c”¢
& Vdh Xdc[gdcidh ZcigZ dh Yd\bVh gZa~\"dhdh Z V
%5(9(6 iZggV , gZYdcYV Z ced eaVcV! d hda , d XZcigd Y«
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& daldh YV gZa”\~ed ZgVb jb eZg”\d eVgV V [, " Ve
&,C1&,%$ 12 081'2 XA, cXAV i,b azkVYd V bzZa]dg#

:hfjZzazidh ZcXdcigvVYdh cd B,
YZ YZo b"a

Bjridh da]JVvb! ]Jd_Z Zb Y~AV! eVgV V X~,cXeéV Xdbd j
gVYV cV gVoed Z iVbObW,b ZaV Xg~AVYdgV Ydh hZjh
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ijid Eda”i,Xc/~Xd Y BVh igVivcYd"hzZz V gZa”\"ed YZ Va\ld hj_zXi~kd
edcid YZ k~hiV YZ XVYV ~cYTk” Yjd! ZaV gZegZhZ
e*aVgZh YV Zm~hi,cX”V Z jc*"kZghVa”*YV¥zZ Yd ]d
D XdVWA2iVg YZ VbWVh i,b hAYd YA[tX”a bVh V hj
adj"hZ ZhhzZcX~Va Vd XgZhX"bZcid Z Zcg®fM X bZc
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chijYdh YZ =~hi<g”V GZa”*\"*dh
8Vican

3
(0 5(3257$*(0
1IZdg~AV YV :kdajsed/ 87,cX"

6 kZgYVYZ , fjZ VbWVh edYZb XdVW~"iVg eZg[Z*iV
bZciVg V ZmezZg”,cX”V ]jbVcV! ed?*h V OcYEZAYVYZ
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SRUWXJDO QmR FXPSUH PHWDV GH UHFLFO

D YAV &* YZ ?VcZ~gd , V YViV atdb¥ZcdZ YXKHaYZ Z\ZegZhZciVeed dOX~AVa YV Zc
hZz~h b”ra idcZaVYVh Ydh bV~Ah kvVgrVohdd gAMfj¥elVibGcidhZb &- bZhZh d eVth YZKZ
Za,Xigr"Xdh Z ZazXig«cr"Xdh! iVAh X'dbad Xdbigjd W YYdO Hix!XZe++d! VWgVc\ZcYd ,* ed
albeVYVh! “"begZhhdgVh! ZcigzZz djigdhHZ XY rMdg YZ

iZg h"Yd gZXZciZbZcizZz a*"XZcX~"VYV eZad :hivyYd jbV

ZbegzZzhV \ZhidgV YV gZYZ YZ gzZXdaPpBWbrhhivd ijgdl eYZ22V "be<Z! _{ eVgV "%%+! fj
gZhtYjdh G::: I 'V 6bW(: " 6hhdX” "VeNtBdiggWMiZhfyYVigd fjradh YZ G::: edg J]VW"i
YZ <Zhied YZ GZhtYjdh YZ :fj*eVbZeddhV.adXidfKelreVgV Edgij\Va , d bZhbd fjzZ Y
Z :azXig«c"Xdh! Zhizh dW_ZXi*"kdhfj&Zdor ZXHZpY bigdhMyYYg )% b"~a idcZaVYVh# 8VYV
Xjbeg”g Vh bzZzivh fjz V 8db~hhed :jgdgZ "yYZhleedzh{kZa eZaV eVgiZ Yd bzZgXVY
_{ Zhiz Vcd eVgV V gzZX~"XaV\Zb Yahdzzbdkavigewj¥xVv# HZ Zb Yd~h bZhzZh V

gZhtYjdh# Ve\WgrVg Vh hzZ~h b”a idcZaVYVh Zhi*“bV)
"% %, _{ YZkZged hZg Vi*“c\*YVh Vh (& b~a i
thiz ~cXjbeg”bzcid! fjz , igVchkzZghdva Wh ffjjlWhth iZb YZ Xdcig"Wj~rg eVgV Vh

idYdh dh eVthzZh YV Jc/red :jgdeZ \CIVXFHTWZ'H¥Z Xdb
k{g~"dh VigVhdh! fjZ ked YZhYZ V ~“beaZbZciVee«d

YV azZ\"haVeed cVXA~dcVa! | Xdchi®iX1pYab¥¥hZ Wj&icVh , ZmA\~rYd Vd XdchjbAY
Zci"YVYZh fjZ \ZgzZb ZhiZ cdkd Ojmed® W& bgeZzgM YWjdhib cdkd ZfjreVbZcid Za,Xig"
Vi, | ~"beazZbZciVeed Ydh XZcigdh ZaZ XdgxZeedd Zcigz\jZ d kzZald! edYzcYd [\

A dh adXV~Ah dcYZ d XAYVYed edY\@yVa§grtgZbZgid! hadh gzival~hiVh Z Y~Ahig AWj
ZfjreVbzZcid Zb Ob YZ kAYV sifa# Zm~\,cXAV fjz d Xdchjb~rYdg YZkZ [VoZg | Z|

fiz a]Zz kZcYZ d cdkd egdYjid Z fjZ bj~iVh ezt
9Z VXdgYd Xdb AVbn ;dcidjgV! YAgXXedgV YWZBXWA(IZXZb#
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056%$ DOFDQoD QtYHLV HSLGpPLFRYDQRV KR

Dh YVYdh ejWar"XVYdh cd GZaVi«g"d 6c¢cj¥Ya[y\Zf]ZoR6* ¥ ! HZthiizdb ¥V girXjaVgbZcizZ kj:
‘jgdezj YZ K™M7a}cX”V YV GZh”hi,cX2hi%%gd Zh~ QFOWHNaVZh! Z YZhZckdakzb
:6GHH gZVaesVb fjZ! eZad hZmid VcaedX@bhZX¢MEhIiVY Xdbd fjZ2"bVYjgVh ~c[ZX
egZkVa,cX”V Yd BGH6 Zhi{ V VjbZciVg Y&gdgbWdKdchelziZeiZh YZ [Zg”YVh X~*geg)\
edg idYV V :jgdeV! hZzcYd d GZ”cd Jc Ydjd\V¢eXood "eMihhbXtibea”XVYVh! ZcigZ djic
V[ZXiVYd! V hZ\jrg V BVaiV! 8]"egZ! Gdiatbh&/aZXWdgZjhVEA#tcAXVh hjg\Zb Zb YdZc
djigdh egdWazZbVh! ZaVh edYZb hzZg [ViV
8dcijyd! d gzZaVi<g”rd VOgbV fjZ V :hadkgdadcXVWZcd¥ ced/h ~ciZgcVbZcidh! Z edg -
Xdchz\jrgVb Y~b~cjrg Vh iVmVh YZ ~cXZ¥ivdc¥hgWkhhzbrWh YZ XjAYVYdh YZ hVeY
"beaZbZciVeed YZ Zh[dgedh VYZfjVYdh YZ Xdcigdad V adc\d
egVod# :cfjVeid fjZ V gZh”?hi,c X"V Vci*br*XgdW~Vc
Zb idYV V :jgdeV! dh YVYdh Yd :6GHH ¢
9Z vXdgYd Xdb dh YVYdh Yd :6GHH! d \jbZ o \ad®NazZXdOXVh YZ gZh hi,cX"V
BGH6 ,! Zb \gVcYZ eVgiZ! h”cidb{i*"Xde¥addVhZZ2didvbyW"ZcizZ! ~cXajrcYd V ~cX"Y
gZh”hi,cXAV Vci*brXgdWAVcV 6GB A devidAgaZAZHMXEEidhYYZ egZhXgheed adXVe
eVid\,cZdh gZh”hiZcizh edg idYd d GZ~tdhéetMwWdhZ :jgdeV#
D gZaVi«g™d VYkZgizZ fjZz V 6GB Zhi{ V VbZVeVg hZg”"VbZciZz
d hjXZhhd Z V ZOX{X”V Yd igViVbZcid YZkA¥pPZXsedZWjhZiged YV gZh”hi,cX*V Vc
gZhjaiVv cV iVvmV YZ bdgivVa*YVYZ Z cV NbegouVvzhziZzgh®hVvyVvVgVvVe”rYVbZcizZz d igViVv
YdZceV! hZbegZ XgZhXZcizZh# ANc[ZXeeZh Xdbea”XVYVh Z \gVkZh Xdb Vc
ZhezXigd! ed~h dh izZhiZzh Vci*b~Xgdw?n
Dh Vci*W~"<«i*Xdh hed WVhiVciZ jhVYdh eWgV¥ead¥iWXg\hhedcYZK+-aZkVg eZad bZcdh )-
VYfjAgrYVh cd Jdhe”rivVva >6= A kZg "OXW WX iy, X\Hha|¥AGV YV Ac[ZXeed#
edg Vcd cV Jcned :jgdez”V! YdcYZ gZhjaiV jb VaVvgbVciz
c*bZgd YZ *% b”a bdgiZh Vi, | YViV# 6 i"\zX~"Xa*cV , jb Ydh Vci*W~«i~Xdh Y
Y~ hedctkZ”h Zb cebZgd a”b”?ivVYd cV :jgc
BVga L”"aXdm! Y~AgzZXidg XatcAXd YZ BPXGWUW FacX8VV 2V ¥Xdjgd®dXVjhvyYdgV , VAc
YV ~c[ZXeed! Zmea~XV/ A£Dh VX]VYdh Yd gZaVi<g”"d Yd :6GHH
hed egZdXjeVciZh Z "ajhigVb XaVgVbZci@ ifj2zZ X A eh oY ZhZckdak”"YV eZaV X
VCi"WA¢iAXV Xdci”rcjV V. VjbZciVg YZ [MoggbWX,piV¥XY cAZMZ XjAYVYdh YZ hveYZ! L
HZ ZhiV iZcY,cX”V Xdci”“cjVg Z ced V dB&cbZgdbe gzthddak¥?fy gZh~hi,c X~V X]VkZ Y
ZOXVobzciz! , egdk{kzZa fjZ bV~ h YdZdbZMVIAFgX¥Ojmd Z egdiZXesed g"Wdhhcb?
YZk~AYd V ~c[ZXe+Zh XVjhVYVh edg WVEdg~ ¥hgdhhbdziZ¥cZhbdh YZ gZh”hi,cX?V
k{g~rdh [{gbVXdh# Dh Z[Z”idh OcVcXZ"gdbdr v XiBW'Za\N&KiYdWhZh YZ ZheZXigd VaV
AciZzgeVbZcidh ]Jdhe”ivavVgZh Z d hjWhzZd{deiX gigW i/ leZbzdyd YZ deesZh YZ Vci?"WA"«
Xdci”rcjVged V Zh\diVg dh h~ hiZzbVh YZ hVeYZ ZjgdeZjh# Dh
gZ\"bZh VYZfjVYdh YZ VYb~AcrhigVeed Z AYWMWbBXidcYdKZbY gZXidg b,Y~Xd YZ Yd
hZzg "“beazZbzZciVYdh Z gZk~hidh eVgV KX VYaXMcBl¥ghbV¥WXdgi*XVah! XdbzciVv fjz
ZOX{X rVCH# egdedgX~dcV Vdh b,Y"Xdh jbV “bedgiVci:
igViVbZcid YZ "c[ZXeeZh Xdbea”"XVYVh Y
D jhd ~cVYZfjVYd YZ Vci*W"<¢i*Xdh Xdcbdg¥hV HEZdcdZPpeXkchg Xdbea”XVYVh ~cigV
fijZ bV~Arh Xdcig"Wj» eVgV d cebZgd XgZhXAwiZ2 ¥ 'eX¥EidX k¥dh& YZ ?jald YZ "% %+ fj2
gZh~hiZciZh Zb idYV V :jgdeV# Bjridh YZWiZhhd/gAVcZbbYdéZciZzh Zb bjridh ]Jdhe”?iV
XVjhv2Ah! iVvAh Xdbd d BGH6! YZhZckdakZ®heEgyZhZhijgXWdb d VjbZcid YV hjVv
V beaifeadh Vci®WA2<i*Xdh# Dh YdZcidh :jpdeenNibariachYb¥i™h YdZciZzh edhhVb V
YZk~Yd Vdh hzZjh h”hizZzbVh “bjc i{g’rdNZVieAjbW¥kd RZBDKVo VCi*"W" <i*XdC#
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6 ;VXjaYVYZ YZ 87~,cX”"Vh Z 1ZXcdad\YWd"WVW ddRhkZHh2Wa/2gZ ,c X~V egdOhh~dcVa Zb YZhz
YZ 8d*bWgV ;81J8 VhhjbZ jbV edh”eedZYlZd[aMNgZg®V Cc*V
cV :jgdeV cV {gZV YV :c\Zc]Vg”"V YZ Hd[ilVgz! Vd Vhhd"
XAVg"hz | Jc~rkZgh~"YVYZ YZ 8VgczZ\"ZABZAmdc,cB8BY YEVhHNWeZg”,cX*V egdOhhrdcVa eg,k”
brcrhigVg! eZzaV eg”bz~gV kZo! d EB\Zhi ZEdgij\HMa[iZvVgZegZhZciV jb eVhhd YZX~h~kd! cd
\"cZZg~c\E BH: YZ 8BJ Zb iZggti<g dZAZVgd&IaB4 WZjpb eVeZa XZcigVa cV [dgbVeed Vd af
eVhhd hc<a”Yd cV edati?XV YZ YZXAY RN WVECIZYOYKV drdsd oVWeg"Za HrakV# E={ jbV iZcY
YV ;8138# kZo bv~rdg! YZ dh egdOhh~rdcV~Arh VXgZhXZciVgZb V.
hz\jcYd X~Xad YZ 7dadc]V fjz irgVgVb! VfjvcYd
AD BH: Zhi{ eVgV V ~cYehig”"V YZ hd[i[dgBVXdbadcadX"BAB djigdh bZhigVYdh fjZ ked XdbeaZ
Zhied eVgV V \ZhiedC! Zmea”XV d egZhaYdZedZY¥dhj8dkhZH4]W¥IXi*kV! eVgV hZ bVciZgZb cV |
97rgZXirkd Z 872ZcitOXd YV ;81J8! ?2ded <Xi\gZXd bHZ/cd k! §dcKha'j”#
hjbZz ezhhdVabZciz V XddgYZcVeed Yd cdkd Xjghd# A£Dh Zh"
ijYVcizh Yd BH: hZged dh [jijgdh atYZgRhEBVhIZYthjgH¥[iVNZgZ :c\*cZZg"c\E iZb V YjgVeed Y
hd[ilVgZ# 6 Y"hedc "W"a”"YVYZ YZ eZhhdWab XidigZbhV*EdgbW*kdh! hzZzb [,g~Vh d iZgXZ~gd hZb:
ZmigZbVbZciZ VkVceVYV! VXgZYNiVYV eWgg¥biZ Kjhded kM¥VaX*"VcYd"hZ V eghbzZrgV ZY"eed
eVgV Edgij\Va! hz fjrhzZgbdh fjZ V cdhh\6\dOYdhY@*"WeVez BdiZgb~cVcYd Zb 9ZoZbWgd YZ "% %-
ilVgZ kZc]V V iZg jbV eVeZa gZazZkVciZ Vj¥VkZahbpcoWtWaededZilg,h ighbzZzhigzZzh Zb Edgij\Va Z j
OXVg gZhighc\*YV V c~X]dh YZ bZgXVYdl@#| (hdWxocvd g WiV +2HijYVciZzh dWiZged jb \gVj Yjea
YZ bed YZ dWgV fjVarOXVYV! bVh WVgVE¥Y gV OpHikZdW " \KWAZYZ 8d bWgV Z djigd edg 8BJI#
Yg{irXd#

D egVod YZ VegZhZciVeed YZ XVcY~ YVijgVh , V\dgV
thiz Xjghd hjg\Z cd }bwW”"id Yd egd\gVbVizgdXdavdvegamsdd YAV '+ YZ BVged# IdYV V ~c[dghb)
ZcigZ d <dkzZgcd Edgij\j,h Z V 8VgczZ\"ZYBheddtk¥Ia"kdygh" iadlchMBciZgcZi#
8BJ ! OgbVYd gZXZciZbZcizZ# w ~cdkVYdg edg k{g"Vh gVo+Zh/
kv~ hzZg "ciZ\gVabZciZ azXX~dcVYd Zb a& ¢\gVkZgha2mwWY Ze gz YBlBBJ a“YZgV d bV h ~bedgiVciZ
XZcizZh edgij\jZzhzZzh Z VbzZg~"XVcdh! , VWZYZdj¥" KRV WNEXRZ WX bZg~r"XVcVh ZavwdgVyYd eZad J
idYVh Vh cvX~rdcVarYVYZh! fjZ hZged Zhdgka] "ddéddY¥dbcWVYdhzZzv YV [dgbVeed e<h \gVYjVYV Z|
Zhig™iV cd hZj b,gnid! VigVk,h YZ jb ZhXagjji@j@dh¥*&@g&kXEZhhdlicYZ V :c\Zc]Vg"V YZ Hd[ilvgZ h
YZ hZazZXeed! fjZ ZckdakzZ! edg ZmZbeadliZmbblZh] ZhXNgH#XhbZEjhcZIh$ZY|$\gVVY$gVe "c\h$e]
Vc{a”rhz Xjgg~XjaVg# w XdcY"eed YZ VXZNhQWJZg|s&Zdadd Wwgcdhie]e
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87%" FULRX VLVWHPD LQRYDGRU BWY GRMND
JDUHV GH DJHLWH

D egd[Zhhdg Z "ckZhi?”\VYdg ?desd 8aVjhd! ¥d" " DZegY¥i WeAaciXiVeed cV 8ddeZgVi
YZ Fjtb~AXV YV Jc”"kZgh~A"YVYZ YZ Ig{badk "Xjaid®pZh §&ZidBjgV! [Vo d igViVbZ
9djgd JI169 ! Xg~dj jb egdXZhhd *"cdk\ 2 G ZEIE FYNY&YVYZh YZ egdYjeed Y
YZ igVivVbZcid YZ gZhtYjdh Z ZOjZci¥W YidlaM\MgZHZYgZhtYjdh YV ~cYehi
VoZ~iZ# 9Z iVa “"bedgi}cX”V hZ gZkZbodl Zhhh e g dYrdZIHZV jb egdYjid dj &
V JcrkZghA"YVYZ YZXAY"j gZ\"hiVg Veady iEMZk2Abilg\kdh zd Xdchi®ij~ cjb cd
hZj <VW7cZiZ YZ 6ed~d | Egdbde«d cvd\b ZBgt\ely2ZivV d fjZ hZz gZ[ZgZ Vd hZ
>cYjhig~rVa#

CV gZVa”~YVYZ! d egdYjid gZhjaiVciz
6i, ]d_2z! eVgV d egdWazZbV YZWY¥bYZQ2hitX¢XhVa YZ kVadghroVeed# E
edejaVgbZcizZz Xdc]zX~Ydh edg E{\Kdibdgj-achEa”ohciZ dj XdbedcZciZ Y
Zm~hi*Vb hdajesZh eVgXAV/ rh# 6 ~ckRZhdd\gZodi"OWVY&yy YZ XVgVXiZzgthirX
eZgb”izZz jbV hdajeed \adWVa! fjZz Zckd@¥KzZzd¢geeddlv<ZzdhzZg Vakd YZ kVadg”o
igVivVbZcid bVh iVbW,b V kVadg”froVeXdlchdhijgegNtYhdhZb WAdbVhhV# :hiV -
Z hzjh zOjZcizh# 6 Vjh,cX~V YZhizZWV bzZzXWedhbdbiV bv~rdg ediZzcX”Val! jb
edg eVgiZ Ydh aVv\VgZh YZ VozZ"iZ hzZXK\AZIOV Yd &gd¥Ypdd gZhjaiVciZ Yd ec
ZcXZggVbZcid! edg ZmA2\,cX” AV YV JiheadYjgdeXV¥d#gHOXd Ydh bV~Ah ZazZkV
cV gZ\~ed igVchbdciVcV! ZcXZggVg\WblZ gX(MY gc ¥V ¥Zgbdh YZ WA2rdbVhhV#
ZcigZ &..) Z "%%)# ZmXZaZciZh eZgheZzZXi“kVh cd }bW?nic

ZcZg\,i"XV! edg ZmZbead! cV egdYjee
9Z VXdgYd Xdb V JI69! d cdkd egdXXhdvdjZfjZzhkVv"™ iZg
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7de Z[ (&&- i[h] e cW _i gk[dj[ Z[ i[cfpdid\gVOVh# Dh gZhjaivVYdh VedciVb cd hZci*Yd Y?Z
D Z[z"id YZ Zhij[V Z d [Zc<bZcd Xa*ledig gPixtig¥ N BEXVegZhZciVYVh! Vh bjal]ZgZh hdgg~gZb bV
CASdE edYZged [V0Zg YZ '% %, d \ZcP{ b\Z*h|djizZcd B ¥&ZYfdeZcYZciZbZciZ YV ~YVYZ! dh ]dbZch Ve
b«<gAV# :hiV , jbV VOgbVeed YZ E]*avadhidiN bjbb¥hkeZXhdgg~hd hjeZg~rdg V eVgitg Ydh +% Vcd
Wgnitc~rXd Zb Xa“bVidad\~"V! fjzZ VYYMOiX"XN\GWM VihzhvYd Vh fjZ VegZhZciVb bV~h Z [gZfjZcizb
fi,cX"Vh YZhiZ [Zc<bZcd V[ZXiVged idYd dhaag\ychid/&aVg\d#

9Z VXdgYd Xdb d ZhezZX~Va~rhiV! X ~gZili@ ™tW I cHXW\&¥ZdYd ZhijYd! gZvVa”roVYd eZad «c”~Xd eh”
\Veed Yd 8a”bV YV Jc kZgh?YVYZ\MYiZig&i\ahVFjZbZhdjYV Vh [jceeZh Z gZeZgXjhheZh Yd hdg
"% %, hZg{ jb Vcd YZ XdcY”eeZh Xa™j¥ieg™X\dhYZmigZbd/ak *bZcid YVh ZbdeeZh Z YVh gZaVeeZh ’
YZged dg™\"cVg hZXVh cV >cYdc, WA kg »mZZbVX8beVgVeed Xdb d VciZgnhdg ZhijYd! gZVe

"%%( V '%%*! XdchiViV"hZ jbV YAbAcjreed cV [gZfj,
D egd[Zhhdg VaZgiV fjZ d VfjZX "§2¢Zd YadWVAcA MY YZ Yd hdgg~hd! ~hid ,! V [VXZ cZjigV , V
X~rd Vd YZ\Zad cd UgXirXd A hzZzg{rV\YdkEbad "bzan " XjZYW Z d hdgg”~hd hjezg~dg , hjwhirijtyd
CASdE# 67cYV hZ\jcYd E]*a ?2dcZKVAEdXdtjfrZXEVE &b Zgd jc~"kZghd YVh [did\gvVOVh VcVarhVYVh
YZhiZ Vha{i*Xd Z Hja YZ U[g"XV hZ[@XiWg¥bXiNXbMWZ,biZfjZ V ZmegZhhed [VXAVa YZ ZbdeeZh c:
cdh eg”"bz~rgdh fjVigd bZhzh Yd Vcd# , bVvAh [gZfjZciZ Z ~ciZchV Yd fjZ V YZ Zbde++Zh edh’

7Zc_d_ijhW,€e beYWb bed][ Ze Y_X]
6h _jciVh YZ [gZ\jZh”V Zhisd V" cWAgAW h
\Z Yd bjcYd YV >cizZgcZi! gZkZaV jbdghYjd
AckzZhim\VYdgzZzh YV JcrkZgh?rYVY ZXYdk B
VkVarVg V Zkdajeed YV egZhZceV™CZhig¥W-
adXVa cd X"WZgZheVed#

9Z VXdgYd Xdb d 97{g~d YZ CdibX™MthE di
"% %' Z '%%)! gZ[ZgZ fjZ cZc]jbV KZiV BM
ZazkVYdh YZ bVijgAYVYZ! cd fjZ c¢No ZgpZa
igccAXV! XdcOgbVeYd fjZ! VezhVg dv ¥jhed
\Zhied esWa XV ZazZXig<«c XV! £V Zosy" X
iVbZcizZC#

D ZhijYd! Ydh VjidgZh AZdcZa HVYddhk{K
A AVWdgVi«gnrd YZ :hijYd Z 9ZhZcNdak™b
>c[dgbVeed YV JB~c]d! gZkZaV fjZ W&Z4q¥
\jZh~V! cjb jc~"kZghd YZ )'*&! i~c]eW! cAb |
iZgcZi#

7 [nfh[ii_|_ZWZ[ Ze iehh_ie0 [ijkZe ZdeYWiid[dedbredWVi We i[hl_,e Ze [di_de [c 7Xh
Z |h_ei[c (&&, 6 8}bVgV YZ 6WgVciZh Vegdkdj cd OdVa Yd Vcd e
6 [VXZ cZjigV Z d hdgg~hd [ZX]VYd hed ovifjivte'crldYZZZaf pgedhthzdid Ac[dgb{i*%&& dd, kVadg YZ )
[VXAVa bVAh ZmAWAYdh cdh _dgcV/Ah YAZpddh \& dgig\ MeeZ VX dcéd Egd _ZXiMhEBRXJYE MM>E! _
Xaj® bVAh jb ZhijYd X~ZcitOXd ~c,Y id A& hZnvesgZ Bz kXYY@ Kdib V 6jiVgfihV(%{Zgsd VYfjrg

hdgg~hd/ ZhijYd YZ XVhd Zb _dgcV~h YX{dgedivedgZihj2dghC2~h! ', EXEh! ViZgéyahhdgVh Z
gZVa”oVYd edg ;gZ”ivh"BV\ValeZh! Y~ gZXidigb {¥tX 4 WX d\gé&/d ¢gd

YZ :megZhhed ;VX~Va YV :bdeed ;::AVWS$JI;E ! YZ ?VcZ~gd

V 9ZoZbWgd YZ "%%+# D "ckZhi*bZcid eZzgb?nirg{ V XdciNc§Mb MYZYiV \ZcZgVa"

iZ egd_ZXid "cdkVYdg aVceVYd eZaNgWjkMWgfjrV Zb '%
9Z VXdgYd Xdb V ;::AVWS$JI;E! [dgVb V&VZajthW Y Ml Z)g%. 860V "eradid cV :hXda/fjz& YZ H# ;V)
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iZb kAcYd V hZg VaVvg\VYd V bVAh ZhiVWZa[Z)X bWz eidd hX ¥ Zi gt yhdV Z YZhVOdiddhdgV
ZhXdaVh :7& # 6 8}bVgV egZiZcYZ\'bW &ZIgVGhVWhphida icr+d! YAhXjir"aV Z atlig XOw f§ad|
XgZhX~bZcid Vi, '%%-! VaijgV Zb G2 g XcalgBrg XNAZ¥¢¥Zg! dh \dkZgcVciZh YZZ&7gay by
b,YAV YZ jb XdbejiVYdg edg XVYV ¥YX¥ah#redtjdlg#yd &° X

‘b "%%+! d egd\gVbV ZhiZkZ Zb k"\dgoZbC&- saVabrh fYZgiV"[Z~"gV YZ XVYV b,hYZ* Y
ZhXdaVh! VWgVc\ZcYd '"('" Vajcdh! jiiv &g \Codkd W8 X dp&e YZ ?VcZ~rgd! '- YZ »dkZg@Rbg
gZh edgi{iZz"h# :b "% %,! Xdb V VivhZet+d!YZBXY "4fj"eZaVh &-]1% %! egdbdkzdhj&hd Zd&k Z
d EBdX]d MM>E OXVg{ "beaZbZciVW & ZI&JjVaV adjledhZWZa¥yZo ~cY ktYjdh! ¥gdOhoZ"
ZhXdaVh! VWgVc\ZcYd jb idiVa YZY.d0)' Vayedh!Vijyka\yWdh! VjiVgXVh! ZbegZhg dhy"
XdbejivYdgzh edgi{iz~"h# cVa”hivVh! egd[ZhhdgZh! ### | XeioZgrdcg\Zjc
YZWViZg edcidh YZ k*hiV#

:hiz egd_zZXid XdadXV Vh cdkVh dZXddad\~"Vh Vd hzZgk~e

hrcd# Jb XdbejivVYdg edg XVYV Yd~hd Yaphdht X -aZWWeVgV eVgitX"eVgVhd ¥8 WAL
>ciZgcZi VigVk,h YZ jbV gZYZ hZbzOWdX|j'gZVZaghoWai'dh % eZadh XdciVXidh ]VANBVjVa: b
bZcidh Z VearXVeeZh ~c[dgb{i*XVhgéWchVENV'EViBYY¥H [fc[dgbVeeZh XdchijlaiZ[ WikigeéK\ i
V dg\Vc”roVeed YVh Ac[dgbVeeZh Yl dX]PZ gdh? \EZGMireYed Y Vad\QZ2#dgaVnY ZX Y
jhd Xdbjb! hed dh ~chigjbZcidh YZ igyWWald Z VegZcY

\Zb YZhiZ egdXZhhd eZYV\A\r"Xd#

‘b "%%, d £BdX]d MM>C Zhivg{ *beaizthzEilverd tj\eh hZXjcb W Eh_e Z[ IW'Z[ ZA) K<
ZhXdaVh W{h~"XVh YZ 6akzZ\V0 YZ &VWW Y@vVcXWof MzeWibed
U\jV IgVkZhhVO0O YZ 6WgVciZh c°Z!IgViWD(EQE ZXid¥6bWjaVicghd YZ HVe«¥XZKZgWa Y2V E
\Va0 YZ Bdjg"hXVhO Yd EZ\dO YZ H# ;VXj2Z¥9d¥cYd EZhhdV J;E ! fjZ XdciV X \WgW'ed
gZVatodj &'#%+) gVhigZ~rdh YZZ2bWY¥d Y@V i)y
V 6\dhid YZ "%%+# :hiZh gVhigZ”"dhX¥Whg Y&\
<|Xh_YW#9[djhe Z[ 9_..dY_W L[nWe#BZYpXRrevWAdi{{ghW 6c{a”hZh 8atZiDbVEA Xd
i ,€e °DWdeZ _|be]e» azZhiZgda ! :c[ZghV\Zb Xdcigdad BWYigZXh&iV\
8db d dW_zZXirkd YZ Y~ kja\Vg Z a\cord/dy =l oWaWY i:2 hidWegX/ e~V Z 1ZgVerV YV ;VaV#
iZzXcdad\*Vh Z cVcdX”*,cX*Vh! V ;d W9V XKWk8/Zcigd YZ 8",
YZ 6kZz*gd VegZhZciV V Zmedh”eejaJBCVEZAXR{A DAY tMiYd? d Egd_ZXid 6bWjaXikEpMa¥X"
1ZgeV V HZmiV"[Z"gV! YVh &%]% %Y thh&-JeX¥W! YN VdhkAW YVYZ ;ZgcVcYd E2hihd\cVhE
brc\dh Z [Zg~rVYdh! YVh &&]1% % |h &.1%%&dgiZ Z 8Zcigd Yd eVth WZb Xdbdd b YZK&d
6\dhid! V 6c\daV! XdcXgZiVbZcizZz ¥XAeWaYy ¥yW
8db V ZhigVi,\"V YZ [dgcZXZg "c[dhlh WZ¢d!ZKd"edWazr Xd/' g ;dgbVeed Z Z[ZX|igVeeBW hidHh"
gVa! hdWgZ Vh caibVh ~"ckZhi*\\gd&thgeZitthxNbéd Z 8Zcigdh YZ HVeYZ#
cVg d Yr{ad\d hdX~Va ZcigZ V XdYdYZWYZ YZ ~ckZhin\
dh XAYVYedh! V Zmedh”eed Zhi{ &dZb¥ ¢t K200 N Xdd¥d2¢cdb V J;E! cd idiVa! [%g\elZz ghvdNd
Zb XZcigdh YZ X", cX~V! dcYZ! h*bYaNc\ZyZeA/a Mk VrdcgZZ V \a*XZbr"V$ YANIWEXGZN 2 \Xd ¢
Ydh YAkZghdh ZkZcidh adXVAh! iV Y XdclVAegXhZ ¥ «bZgVe”rV YV ;VaV! bZ'&i& &Zuhd
kZzhi"\VYdgZh! YZWViZh esWa"Xdh! ZcigzZ\ddcgdb#Va! &)% cV {gZV YZ Bdig"dXZYV¥ZV=
(#&*& Zb :c[ZgbV\Zb Xdcigdad YV iZched Vg
CjbV eVgXzZg”~V ZcigZ dcozZ dg\Vc”*o{Myg2¥h YZ Y~[ZgZciZh
AckZhiM\Veed XAZcitOXV!I XA, cX4W¥ch Yhd X8/ fald X\db fed XAed aZXirkd '%%*"' % Ydh ERMK
LCXAMV 1 ' YZ d™id eVThZh! ZcigZ Z2éidihgEZ XglighflaZHiddy) Vajcdh Z &( XdavWdgVvVyYdgZh Y\
Z VcVa~hV Vh de~c”*Zh Ydh k*"hZiWegatk, kh*"V Zmedh”eed
YV eVgirtX~reVeed cjb Xdc_jcid YZ &z &WgIV¥aYXdBdVvZig Wickh VciZzg~rdgZh! ZKidb "at \Nxedic
V XAYVYVcArV 97Z87r9Z Z Valjch YAWVIZYIVZgVGgZdetWgik!t XbegZhV [VgbV X, VX \¥da¥t¥Z
YA[ZgZciZh {gZVh egdOhh~dcV~ rh A Xjhg <dfigedakMtbZpVd Z XdbZgX~AVaroVeed YZX@AY
jhVYVh edhiZzg”hrdgbZcizZ eVgV [dgbjaVgVgZobdjcZ2dWWW 2R H e
V YZOc”eed YZ eg™dg”YVYZh YV V\ZYYX]YV :jgdeZVc GZh
69gZV# 6h gZXdbZcYVeeZh hZged Y MHhXX™WEVIgY)bdv \Medic [azZgXi~rkd XdggZcizZ! d EgdHYxvMd
ZjgdezZ”V! OcVal! Xdb ZhezZX"Vah \Vitl 2gZBhg ZhEZVWa )iV YV Jcr"kZghrYVYZ eZgxugy
hVYVh# gZg{ dh XdcXZaldh YZ 6bVgVciZlcvy/Z«tjigHd¥t
Z[ZXijVcYd VXeeZh YZ gVhigZ"d ZbZXhXa Vi
6 VXi"kA"YVYZ 9Z879Z! YZWViZh YZEXYWZGMVKHdXZeMgh ¥ &XVgZh YZ (T "W 4 Z hcdhh Xafte,
gZVa”oV"hzZ idYVh Vh fjvgivVh"[Z"DVihW gdad/ KdaYl{PEgdazZ \a*XZb" V! Xd¥eddlad ¥ Z 2 Zdod
V BV~d# :b \gjedh YZ d*id ZazZbZdMh!YZbaNgtXgdYW2Zr D XbVcV$ OhrdiZzgVeWVw Z YZ 1Zg
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HFJ:A:IDH :C8DCIG69DH CD BwM>8D IUBhB%>Zcig:hiVh Zhi*bVb VAcYV fjZ Vh YjVh X<e”Vh
9:0 B>A 6CDH Xdb YZ[zZ”~id edYZb V~AcYV XVjhVg h,grdh egdWazbV
Fjvigd ZhfjZazZidh ]JjbVcdh adXVa”oVYdh cZxd i Zilz XWHdceV h#
hvYd Zb g~dh hjWiZgg}cZdh YZ ljajb! azhiZz Yd B,m~A"Xd! YV"
iVb YZ bVAh YZ YZo b”a Vcdh Vig{h# 9ZDvXadgz & 6xdb dZbcWifjceed YZ gZeVgVg [gV\bZcidh Y:
ijid CvX~rdcVa YZ 6cigdedad\*"V Z ="hi«gNYZ ¥YedYEhZhizZh thii¥«dZh! Zcied Vh eZhhdVh fjZ i,b j
VXIVYdh Z£ZbV~h Vci®\dh ZcXdcigVYdh ZXesyWi "KM Z cjighMd YD \ZcZ iZg”"Vb bV~h ]"e<iZhZh Yz
V 6b,g"XVC# aVg djigdh egdWazbVh \Zc,i"Xdh! aZzkVcYd V egdWa
d XVcXgd#
6Yg~rVeV KzZaf{hfjZo! Y~gzZXidgV Yd >cV]! cd :hivYd YZ Fjrc"
iVcV Gdd! dcYZ hZ ZcXdcigV V odcV VofCAMoecXZXVGYWibNajtZ! hjv zfj~eV ZhijYVgVb d 69C YZ
9Z[ZgZ V~cYV fjz £AVh VbdhigVh Ydh ZbjfaZagzdhXdthiXxy¥cXgd YV bVbV Z Xdb jb ]*hi<g”rXd Y
>c\aVizZzggV Z cdh :hivYdh Jc?rYdh! dcYZ zZoch M ZdM ZIV gZzav o ¥Xdhy ZhivVvh eVX~ZciZh i“c]Vb jbV
aVceVb YViVh bjrid Vci*\Vh! YZ ZcigZz &JZdijdhd/ & dbE&ACHH! fjZ \Zgdj jb g~hXd YZ bV~h Yd
d fjZ cdh gZbziz | :gV Yd <Zad Z Vdh bV¥dZhZAZtjkdZkMdZcid Yd XVecXgd YZ bVbV#
,edXV eahidXZcVC#
6eZhVg YZ h« Vh bjalZzgzZzh iZzgZb hA"Yd ZhijYVYVh! dl
67cYV hz\jcYd V gZhedch{kZa! dh ZhfjZzaMdhhfpes Wb A¢XdlcbZhbd \ZcZ YZ[Z"ijdhd iVbW, b e
igVb Zb bj”rid WdVh XdcY”seZh! ed”h hed\Wp2diVgithghhX@®"YZ XVcXgd YZ bVbV Zb ]JdbZch#
XVgVb bjrid iZzbed YZWV~ Amd YZ {\jV# HVWZ"hZ fjz! cVfjZzaV
,edXV! d ctkZa Yd bVg ZgV bjrid bVrh WVgmMadvZ, WivdwvgzpgpaiNyYdh Vig{h VegZhZcivYdh! dh
ZhiVkVb cV hjeZg[tX”~Z! bdi*kd eZad fjVa\Wkh WiZKHdw gf\dMb fjZ Xg~VceVh fjZ 1ZgYVgVb Yj
YZ VWg~\d dj hZejaijgVC# er"Vh YZ[Z~ijdhVh Yd \ZcZ E6A7' YZhZckdakZgVb jb
cZgd YZ jb Xdc]ZX~"Yd egdWazbV \Zc,i*Xd X]VbVyYd
Dh VgfjZ<ad\dh Xg,Zb fjZ ZhiZzh VX]VYdh\W¢XdgZ'\# V Zm~h"
i,cX*V g*ijV~h [*cZWgZh cZhiV ,edXV! Zb fjZz d =dbZb ZgV
c<bVYV Z JVW?iVKV Vh XVkZgcVh! hZb WDZhpWiVo¥ gaZ2ZXg@ghbjMkd YV YdZceV ced [d* XVjhVYd ed
adXVa Omd# Ydh dcozZ \Zczh _{ Xdc]zZzX~Ydh edg hZgzb gZhedch{k
VczZb”rV ;VeXdce”r Z [d™ XVgVXiZg~hoVYd eZad Vaid g~h
iredh YZ XVcXgd! "cXaj*cYd Ydh g~ch Z ijbdgZzh cd X
<:C: 9:;:>IJDHD 9JEA>86 G>HS8D 9: 86C8GD 9:
B6B6
87"Zci”hiVh Wg”i}cr"Xdh Y*oZb iZg YZhXdWZ§i& DjLZIMh8l5abZlJBRE6IDH"6HE>G69DG:H
Xdb jbV Xc<enrV Xdb YZ[Z"id YZ jb \ZcZ X]VdAXiddAA 7XdadXV | kZcYV hVeVidh fjZ VhergVb )
XdggzZb d YdWgd Ydh g"hXdh YZ YZhZckdhakdg dhvephgdVWwzZ ddtbhnZb jb brcehXjad Vhe?gVYdg c)\
HZ\jcYd d ZhijYd Yd >chi”ijid eVgV EZhff "W We¥dVvdVd Xegd| YWY~ YV fjZ d ji*a”*oVYdg VcYV Zb
<ge"79gZiVc]V! Y kjal\VYV ¢V gZk hiV XAZEKd@XV EEWiygZIVIEEZXVciZ YZ ZazXigdYdb,hirXdh!
i"XhE! d \ZcZ E6A7' Xdb YZ[Z"id XVjhV KZdgXVWgZ X\2d X\zZthdonadc kZgYZ Z edhhjZb jbV hda
YZ XVecXgd YZ bVbV! edg Vcd! cd eVth# edYZcYd hZg VYVeiVYdh V fjVafjZg i"ed YZ XVasVYd
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‘H1J9D >C9>86 FJ: E6HH69D : ;JIJGD :HIAD >CI>B6"

B:Cl: A><69DH CD 8wG:7GD

6 XVeVXAYVYZ Yd =dbzZb eVgV iZzXZg [VciVhAVh hdWgZzZ d [j"
ijgd Zhi{ ~ci*bVbzZciz a*\VYV | hjV Vei*Yed eVgV ZkdXVg d
eVhhVvyYyd! edYZcYd ~cXajh”kVbZciZ YZeZcYZg YZaV# :hiV ,
jbV XdcXajhed YZ jb ZhijYd gZVa“oVYd cV Jc*"kZgh?YVYZ
LVh]~rc\lide YZ HV~ci Adj*h B”hhdjg”! :J6 ! fjZ edYZ Zm"
ea”XVg VhezXidh edjXd Xdc]ZX”~Ydh YV Vbc,h""V#

:hiVh hed YZhXdWZgiVh YZ jb zZhijYd! ejwa”~XVYd cV gZk~h"
iV EEgdXZZYA”c\h d[ i]Z CVirdcVa 6XVYZbn d[ HX~ZcXZhE! fjzZ
XdbeVgdj Vh VXi*kA"YVYZh XZgZWgV~h YZ kdajci{g~rdh fjz JVv"
k"Vb ZkdXVYd VXdciZX~bZcidh eZhhdV~Ah Yd eVhhVYd! Xdbd
jb VcrkzZgh{g~rd Z! Zb hz\j~YV! ~bV\~cVYd bdbZcidh hz"
bzalVcizh cd [jijgd# HZ\jcYd dh ~ckzZhi*\VYdgZh! V Vc{a~hZ
XZgZWgVa Ydh '& ZhijYVciZh fjZ evgi*X~eVgVb YV eZhfjrhV
gZkZadj A£jbV hjgegZZcYZciZ Xd*cX"AY,cX”V idivaG cVh gz\r"
*Zh XZgZWgV~h jira*oVYVh edg VbWdh dh egdXZhhdh#

67cYV hZ\jcYd @Vga HoejcVg! atYZg Yd ZhijYd Z YdjidgVc"
Yd Zb eh~Xdad\*V cVfjZzaV Jc*kZgh”~"YVYZ! ZhiVh YZhXdWZgiVh
Ved” Vb V A"YZAV YZ fjZ EV bZb«g”"V Z d eZchVbZcid hdwWgzZ d
[jijgd Zhisd bj~id gZaVX~"dcVYdh Z edYZb Zmea”~XVg edg fjZ

d eZchVbZcid hdwWgZ d [jijgd edYZ hZg "bedhhtkZa hZb bz"
b«grVC#

:hizZ [Zc<bZcd! gZ[ZgZb dh ZhezX~Va”*hiVh! edYZ hZg Zmea~XV"
Yd Zb eVgiZ ezad [VXid YZ fjZ dh eVYgeZh YZ VXi*k "YVYZ k~h"
idh cZhhVh gzZ\*eZh Yd X,gZWgd hj\ZgZhZAgzZidmix¥e¢iZmihhgzh ]JjbVecdh YZkZcYd Y
k"hjVa Z ZheVX~Va eVgV Vh "bV\Zch bXZd¥McddWgzfpz[pijgddYjid edhhV hZg jhV
hed gZi*gVYdh YZ ZmeZg”,cX”*Vh Yd eVXWEY#H! ZhezZX"*VabzZciz
cd fjz hz gzZ[ZgZ V bdk"bZcidh Yd Xdged#
:hiZz egd_zZXid [Vo eVgiZ YZ jb Zh[dged bj
Cdh fjzhirdc{g~dh Yd iZhiZ! dh ZhijYVcit\he g led/gWg Y Z WZ'\ckiddakZg bA"XgdWAX~A*YVh
fiZ IZVKkA"Vb XdcXZW~Yd Vh hjVvh "bV\Zch htddozg¥ «[jdjddZcYlwd\Vh VigVk,h YZ \zZal Zt
XdciZmid YZ aj\Vgzh [Vb*arVgZh XVhVeVg¥hXglaRZcZgeZ redXXeed eZad K>= dj dj
Xdc]ZX~YVh VbA\dh Z [Vbta”rV | Vald YAbezdYZ igXf¢BYZighVkZ h#
gZVXir"kVeed YZhhVh ~bV\Zch cVh gZYZh c¢ZjgV"h gZhedc"
h{kz~"h eZad VgbVoZcVbZcid Z gZXjezZgWwriedih YniZ2dbZ@dytMth fjZz! VX*bV YZ ijyd! eg
VjiidwArd\g{OXVh# \ib edYZg |h bjalJZzgzh Z fjZz Vh edhhV eg
d K>=! eVgi~*XjaVgbZciZz Zb eVthZh edWg
EVgV dh XAZci?hiVh! ZhiV YZhXdWZgi\\edhy XghhZzZhwedaV¥Wd edigcYA*XZ YZ VWjhdh
fjz , fjZ Vh eZhhdVh fjZ hd[gZb YZ Vbc MWXY hdredl \edlegg@hzZgkVirkd , Y [T X a#
[VciVvhrVg "bV\Zch ktk"YVh YZ h” bZhbVh cd [jijgd! ZbwdgV
edhhVb XdcXZWZg d [jijgd Zb hZcirYd VAMAigYHidk "ckZhi*\VYdgZh YV Jc~*kZgh?Y
iZcX~Va kVciV\Zb YZhiz \Za , iZg jbV Yjg
adc\V! dj hZz_V! igViv"hZ YZ jb bA"XgdW~"X"
8>:CI>HI6H 8G>6B CDKD <:A 9: 8DB76I:Verib’KePBilgV 9&l edYZg{ hZg jhvyYd jbV kZo
H>96 kZzo edg b,h# :cigziVcid! dh iZzhizh _{ bdh
>ckzZhi”\VYdgZh VbZg~r"XVcdh Zhied V YWZdAZlkdek& or 1kZ\X&¥ jhVg Z[Z"idh XdaViZg
fjZ egdiZ\Z Vh bjal]ZgZh XdcigV d ktgjh WWcHOX&# aAh¥XBgi'Za [d* YZhZckdak”~Yd
Yd Xdb dh X~AZci*hiVh! YV Jcr"kZgh?YV WA WX gl Wh ! XdapaMp¥Xd\rcVrh A d fjZ edYZ
igVch[dgbV"hZ cjbV XdWZgijgV YZ \Za fAVEWH c*ahAd oAy cW*ajreed edg djigdh atfj
kV\rcV Z fjVeYd Zmedhid Vd h,bZc gZidgcV | [dgbV atfjrYV!
a"WzgiveYd jbV Ygd\V Vcitk~rgVa fjZ ViDXegdnkbgljle EbtKkd hZg{ VidgV kZzg~rOXVg h
gVrh ~"cXdgedgVYVh cd ]J*rYgd\Za edYZb
6 iZXcdad\*V! YZhXg?iV ¢V gZk hiV XAZKidtO X VbEhd)N cXAXIXEYVYZbdchigVYV Zb i
bVXZji*XVa HX"ZcXZhE! YZkzZg{ aZzkVg §Vixgv¥d¥~cXd Vcdh eVgV
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°9 _...dY_W [ H[b_]_€e ik][h[c#dei fe_i|Ze_i eX ' [Yjei Z[ [ij]
gk[ ck_je [cXehW i[ " Wc WAjW]Ed_YW]| i[ Wfhen_cWc Z[ \
cW h[l[bWZehW" W_dZW gk[ Z_\[h_dZe¢ dei fh_dYFf_ei del

dei Yedj[njei [ dei eX '[Yj_lei$ ;\[Yj_IWwc[dj[ fWh[Y[ [n_ij
7dW HeiW =ec[i F_dje ZIW 9hkp"
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$ SURSYVLWR GD FLrQFLD H GD UHOLJLmMmR D

&HQIULRV GLVFXUVRV SHUVSHBWHYTXYQH LIRGWXHWPWDV@BR FRQVWUXomR GH PRGHOR
FRQWUD RV TXDLV HQTXDGUDPRN ®RVQHR BWUNYD GRQ BILURO}HVFRQWWDYV D [yUPXOD GH H
PHQWR WHUi JUDXV GLYHUVRWDRU®GBADPHWIDDN GGWRQWIDNVH ARRDKGCRDQGR VORJIDQV
SRVWXUDV UHYHODGDV SRU OLQ¥DIEMQ VL @ X QURXG®R HRV IRHYR OKRVD DJUHVVLYD F
WHQWHPHQWH GH WDO IRUPD TX$ODWYRDWBBH GEPYiBXRBR VH

6H p FHUWR TXH DR SHUFHSFLRQDUPRV DSWOVIMYPR¥H SRHOQWLFRRMHVWD YLUDJHP Gt
VDEHPRV SDUWH LQWHJUDQW HPGID WA AHIEOHYERDMAY HOH FMIRF PHGRY FHUWR p TXH FI
QyV H[LEH R HUPLWD TXH FRQWRUWVSDORKOJID R VHX SUySU

$ FRPSUHHQVmMR GD UDL] GHVWH RWRHAQWR ISQWIRNHCGHWWRQIRUWMRHLY TXH VmR D LQ
HDLQVHIXUDQoD KXPDQDV 3RUTXHRJIRHRXWURR XRSRR/GHPRH QWH UHYROXFLRQIULR \
OXJDU 1DVFHPRV VyV H VyV PRUURG@®RNLr® BL BV BGMHD/GMD GGHHEGDGH DEVROXWD H GH¢Q
LPSXOVLRQD D SHVTXLVD H SURFWBDDEXKPXIOVSMRWEBN HGHULEQFLDY KXPDQRV SUH
GLPHQVmMR GR WHPSR HQTXDQWRQMERGBERHIQWInFR GRDW HOALS'RUIRYVPLFR QR FRUSR HVSLU

2V RFLGHQWDLY GR 9HOKR 0XQGRI MR SO SDB B MOMRFEM X FRMELWMDomR GH SRVLO}HV
SHFXOLDU SRU XP ODGR ¢ OKRWUGH IORR V p3/H $ B UVRUWGWUHRO HY HJBI@DWWIR/ 6 XUJLQGR GH
D FLIQFLD FRPR XP VLVWHPD H[S®HFDNW MWWRD GB] HPDOHBBRWWDY TXH QRV GmR FHUW
QRVVR GLD D GLD HQTXDQWR TXH)DGIP pRFRP DPPHIWID @Gy HVSLULWXDO GH TXH XP
p FHUWD GHSHQGHQGR RV PRUW D HVQ®DVKDQ$ MO QWWDHRQYLFomR tQWLPD RX FR
GH PLVWpPULRV H SULQFtSLRV HP WP RV HGOIXM 8RHAHEWRN GRRWBL@HULRY HQTXDQV
UHJUDV H GH SULQFtSLRV HP TXRUDW/ GQWHDFFILREDG® GDWD R PXQGR PtVWLFR GD DC

&LrQFLD H 5HOLJLMR VXJHUHP QRW\ORXBRGRXM REMMRWPERUD VHMDP DQWDJYyQLFDV
[LPDP GH IRUPD UHYHODGRUD D$QIGDFTXHRGIQRUPQ®R YRRV QRVRFWRQWH[WRV H QRV
(IHFWLYDPHQWH SDUHFH H[LVWLQDW FRQMX WIRVVHEWARD RoFFRRQ KKHFAP HQWR FLHQWt¢F
PtVWLFR UHOLJLRVD

1RV DPELHQWHV ODLFRV D FLrQ¥LYR B RFQ B WWRHKL DSIWRLEHPDLY FRPSOHWD SRVVtY
IHQYPHQRY SHUFHSWtYHLV DWUD Wi VFRRHSE D DERKMQM R 0MLR 8 HPF RGHFHLWRY 1HVWH Sl
UXSWXUD R UDFLRQDOLVPR VHWFLDQF LR % WKW B @E&H HX/MEE HOMFMMPOHLY JHUDLV TX
D FRQH[MR GH REMHFWRV H HYH@®WRVRYR/ WHP\BRRM SRUFLSDY TXA WHP DOFDQODGR ¢
FRP JUDQGH SUHFLVMR R FRPSRUWODPHIDMW G RPHQIHQYPHPRWRM®MR FLHQWt,FR UHODFL
IDFWRV FRQGLFLRQDQGR RV j FRIQUWPKIDINGRD & DV HM.ISly W Bl \RMAVH HFIMAMR\R SHUQLFLRVRYV
DSXUDQGR R FRQKHFLPHQWR REMROWWYR/ X3VVHPFRPRLXQ FAMQMXQWR GH FRQKHFLPH
SURYDGRV H VLVWHPDWL]DGRV DPBWRGR/ GD REUHHYOORG)GMYV UHIXODULGDGHV Gl
QHFHVViULDV H GDV UHODO}HV FDR\GRPtQURY FRR G DVYRWURQRPQD D JHQpWLFD D |
FD 1IHVWH XQLYHUVR R GRPtQLRGG ¥ LYQRQ WM®Hp RRADWDYR® SRQXRMDLQFRQFHEtYHO S
YRQWDGH H[WHUQD TXH LQWH Yy IMDBWIHP 8HLWRVYVQIHWDUNL\SHARD IRLPSOHV UD]JmR TX
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RSLQLmMR

DLQGD WHVWDGD QHP FRQ¢UPDGDH@WmMMR "FXH \BHHY WKEO WLHWUXtGRD VXEVWLYV
IRQWH GR PHGR GD HVSHUDQoD SH®ERWGHBUGEWR QWRHUAHEAIGBLRY £+ RV VDFH
VXEVWLWXLomR GD FUHQoD SHORPFIRREMHM\WHYRV RIiWIRKWHQR S RAHWXBDDGR TXH
QmR IXQGDPHQWDGD HP FRQKHFLPAHBORVESHUHVMWLI b F FRPEGM LGD H VXSO
HGXFDomR GRV PHPEURV GD VRFLHGDGH SDUD D FLGDGDQLD

&RQWXGR D H[SOLFDomR SRVLWLYD VWAHID DWIXDDP VHWIHQ DGIHOXXPDV FRQYLF
YDORU 1HVWD ySWLFD QHFHVRQMKHFhPHVQEPAOR GHRFAKHYVE B R PHVPR GR FRQ
TXH GHYH VHU 6H R TXH GH IDFWRF&BRW, I’ Q-CHWPRARDOBDHADGDGBMEVROXW
SHUPDQHFH HOQWUH R TXH R UDALR GIDOVE RWRENUBIFMANM R XQ VO GDRWRVVDV L
KXPDQRYV

'"HVVH SRQWR GH YLVWD D 5HOLUIHWRS BRUWB DR YHAHWHBG R BGW QRNVISBE[LVWIQ
QRVVD DFWLYLGDGH 2 IDEXORVRDFRIQWKG P GHHW WRSHID BL R@EDOLPAWXD @D M X\
GD QRVVD SUySULD H[LVWrQFLD, QO pWWhRF P ROV PHVYRYV BURW LG RV KBHNVDFomMR F
QD YLGD HPRFLRQDO GR LQGLYtSXIRDHHDXWHUEH, QMR DHUFRQWLGHUHpPpWLFR F
MXVWL¢FiYHLY DSHQDV SHOD UD]nYR U6 RSVH@X B URFRDQ BHOKRRWWH GHVVHV N
HILVWHP VRE RXWUD FDSD * D GIDXWWLRGEDomR SDREXHMMD H[LVWPQFLD Qmf
GHVD¢(R TXH D 5HOLJLMR Mi JDQIG®XGBRRQY \HWDOD@MR MX®DH DOLGDomR SRU
UHYHODomR 6mR RV SULQFtSLRWQRFDARBUEKHHB GHFOWLY R HPEXRWHGRV QR
FRP RV TXDLV FUHVFHPRY KRPHXW@DYV WD SDFHEORGWI HWW MR DR VHUYLOR C
DFWRV VHUmMR MXOJDGRV SRU (OH

(QTXDQWR SHQVDPHQWR D 5HOLJLomRR GHRPRONW@MWDP B GWRRAX SV SLUDO}HV Q.
FHQGHQWDO DSRVWDQGR QD FRQYGEYIMERRG D WRPWDGEHHERBEMRHD HVWD HQV
IXQGDPHQWDOmMR UDFLRQDO DSHQRVHY AR GRNLREMBDFHRVYRWDD DOFDQoDU
HIHLWRV TXH HVVD GHYRomR SREBUR §BRAXWR HIHVWHD &IS\@ AL B LH GFHLDL J L m F
GHWHUPLQD R TXH p HQTXDQW RD TR A XCH 5GIOY.H L\WHRU G BIRVH B RWQJR DDPBR D 5H
OLD DV DFo}HV UHVXOWDQWHYV GRHPHNX O PB QDWRV RMn PP DIMBR LKHBRY DV UHC
4XHU XPD TXHU RXWUD WrP RV VHXVLSWBRIHRVDNX FOL YR WPJUDGRLWRBRUHFH

HQWUH &LrQFLD H 5HOLJLMR VXDOHHTSRQGMRLRKR SUXS\RHQRFLID]BIGDSIUHH YD OH
DEVROXWD WRGDV DV QDUUDWG6 ¥ DWDERRQ W LGIDAM. QIR D/dhXR/GYHU R B4RV FODV
p XP FRQFHLWR DEVWUDFWR DEGHQOR D XELKX@XROVN SRMWID @VP LVVtYHO
H[LVWIQFLD GH HVWDGRYV WRWDPLRQ D DRV WDWR IXDERE HQ WGWRNGRRSUH VV
D FRQVWUDQJLPHQWRY HFRQYPLFRWX VRELPLY B\SWRPIHRWOP R VHX FUHG]
5HOLJLMR &RPR UHVXOWDGR REWRRDAD A GH GHG B QGAQ B HF tiSQ WAHVIROD YV  $

VREUH R TXDO MD] D UHJXODPHQWR®SR HHDFVRQGIIDO] WP PRQBAFRQWUD VH Q

2 FLHQWLVWD p XP LQGLYtGXR PIX@LDG R G PIXXOMD miR SBHR KLESGWHVEYV QDV HV'
DWp PHVPR QD DSOLFDomR GH PRGH ORNR $LGHK/H G QR/M Q WAMRD WURX[H JUL
*DOLOHX 'DUZLQ OHYRX GpFDGBWFobnR SUOWRUDO GDAXBWSHELHYV VRDU[ H /HQ
FLROYJLFR H SROtWLFR DSRYVVABGMD @B VFRRNWIDX MR & HD \GRORLW RG BOR SUHP|
PDWHULDOLVWD GLDOpFWLFRQDHLVDER/ R pB VYV, L HWMLPRY RMRE RHAPWH PR DSOLF
GHOR TXH QmR VH OLPLWDQGR N HOWQ BUHE DLEVVFRYVHRVERY  KYL)XQWHUQD
FRQYXOV}IHV VRFLDLV H SROtWLPDXWQD I KUXYRSIDV ARPBHYRBRRXomR 5XVVD Q
$PpULFD &HQWUDO DR Wr OR |HLWDRS RGOPGIRHLM R HY BDXDWMRDGR SHOR GH

0DV R KLVWYULFR FRQALWR HQ@ABH BVMHRLEL B CBRHOQWIHM@DUPD Q X0 DomR G
HQTXDQWR HQWLGDGH 2V HVWXGRD EXOMQWEY BF FRRXASEBDRHYV UHVLGX
+LVWyULD DQWHY GD LQYHQomR GPUK Y AMDLGNRDGAR PR PXYIWIBRMR GHPRQVWU
VHPSUH R KRPHP FRQVWUXLX PHFDQLWHXRW GHIXGHY ¢ RDXORRG XV ~QLFR Vm
SRGHURVDV TXH GHWHQGR R SRGHBHLREHE@ YR\O YHQWPH GRMWVGRKDP WDPEpP
RV PRUWDLV QD PHGLGD HP TXH SRRGHUL PP LRV GHRVRERSRUFrQFLD 1R HQ!
R TXDGUR GH UHIHUrQFLD QmR VS OMQRVW UDOWH HDSEIPQWDIR R KRPHP FULD
FDV DWUDYpV GR SURFHVVR GD QRBRFODH@R UH BRHDHDW KK RDHOR WD RV VHXV
DWUDYpV GH PDJLD H GH SUHFH®DHHDRVLHAQWP@hRRIWRUDDMPX HQFRQWUDGR\
FULDGRUD V

1DV GRXWULQDV MXGDLFR FULVWWIM&PHQWBKPREBWHSVYWDHUHLQVVD DQWLJID
'LYLQR MXVWR H PLVHULFRUGMIHRVRHBWUIRPHYHOXP WRBBRDQri@FH® H UHYF

H FLrQFLD
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RSLQLmMR

HQVLQDGDV YHtFXOR GH V~SOLGBEN GR SVSBIMRQSBUWEH GRFH GRXMVEXILQD MXGDLFR F
OKH DLQGD RXWUDV TXDOLGDGH®@W2P § LIFUHWHQWERWHP QXFRWMHHARHOH R 6HU 3HUIHI
DFLPD GDV IUDJLOLGDGHV GD FRVQBRXUIGRRVEVFEOQM W RVKKRP BERVDY PHVPDV TXDOLGDC
GHVHTXLOLEUDP D EDODQoD GR MROCDLFPROWR WNKPDQAROKM WGRIGRHYHP DV DFo}HV SHQ)
WRV H VHQWLPHQWRY KXPDQRV $WVLPVWKHPQO R MXKD IDPKQGHR" 6H R KRPHP SURFHGH
GHYHU VH j D '"HXV HVVD PDX SURFH WIHPHRWRDEKELBIDGHGVHUI DVVLP HVVH VHU LP
H IUiJLO" 4XH JUDX GH JUDYLGDGSURBRRNEUP DYWRPHUUDWHR ( p HUUDGR SHUDQWH T)
TXr" $ SXQLomR GHVVH KRPHP p WDXWEDBPDQGSP@LUbRN RDGD 'MH] PDLRU GH LQGLYtGXRYV |
GH DFRUGR VREUH D QHFHVVLGDRDH QRO FROEFHL WBREFR R)HIRIHFRQFHLWRY GD 5HOL.
WDQGR TXH VH DGHTXHP j UHDOLGOXGMH BR WHFROKP; SRPORAR SDUD WUiV QR WHPSR Kl
HVWXGDQGR RV SURFHVVRYV GR 3OREXIXHU QRGIVQWRHRRXLYD LQIRUPDomR FRQWHP
HQFRQWUDPRY D PHVPD UHVLVWr@gP\WDGERDRIMWR FDL QFPDISWFRDGDGH UHJHQHUDWLYD G
omR DRV QRYRV PRYLPHQWRYV

'R SRQWR GH YLVWD GLVFXUVLYRPHDGFH P WIRGR G3HH ADERJ RFLG WO O UHYHOD VH SR
GRJPiIWLFD UHFXVDQGR H WHPHQGR DOWRXDO YRV LAHROID/GH[WRNVGHQWDO WHLPRVDPH
WLFD SUHWHQGH DLQGD ID]JHU RFELAMR RVHVWMNFD/REBQVDERY GH GLVFXWLGRV R FI
GRV VDFHUGRWHYV H R FRQW UR OB RYDGHMYW B OLEDFAHR ¥ MRPR[HIXP FRRQWH[WR VRFLDO
GH VRFLHGDGHV HXURSHLDV PDUF®IGRDFHDWREBRXWYHY WLBXVIWR H DR ORQJR GD
PRGHUQD GR 9HOKR OXQGR HYRQ@XERXHAHWK XYRMHR 8 WRIFODP®D VH FRPR D SODWDIR
VDEHGRULD 2 FRQKHFLPHQWR DVRXW WPPIRYIR S@DAEDPDSRUSIHFE DT GHUHU GLVSXWDU R OXJ
DWp Ki SRXFDV FHQWHQDV GH D®RV XPXQRNF GRXSHYRUIHO IRIIGHXV GR FRQKHFLPHQ
VDEHGRULD FRPSURYDGD OHLD VH GD WHFQRORJLD

3RU VHX WXUQR D &LrQFLD YLY H KR\ DV®HE pPRD®LUXPYOUWNVE H[SSBLFDWLYR UHODWL®
QyPHQRYV FRPR p H[HPSOR R %LJ %DERIUHRNDIV WRMR L@ ¥ AFRWLPXQLGRYV GH LQVWUXPHQ
ORJLFDPHQWH UH,QDGRV GL]HP GRWRUWH PLB] FMDAKIHK KGH DQRV H QyV IDJHPRV Iy
VDEHPRV TXH HVWD D¢UPDomR p RWIXHMX®OWSIBRT&HVDQRRFGEDVH QD XWLOL]DomR GH
LQVWUXPHQWRY H WpFQLFDV WHVBDGIYHE §R B HDRWDRS DVD QUR VAVIDL R\ TXDQWR PDLR
H FUHQoD QD LQYHVWLJDomR PR WGHRASSRYDER IRR WEWWQWREDDLQGD QmR Ki PXL
GDV DWUiV HVWD PHVPD Ip H FUHGRY GRFRPHRUBRBYWR UKW RY PDLV DQWLJRV GD +XF
R 9HOKR 7HVWDPHQWR QR SUILDQ¥HS DROKYDWD FEPE R OHIBRVWXOBBGR R FRPHOR SHC
WXGR R TXH FRQKHFHPRV WU D Q% HRQLF®DIBID HPHH @WY. GOVGHDHFRQ YBIUDrQFLD HQWUH D V
DSOLFDGD SRU XP ODGR H DV SRQWRHKWHI\RF WLHVD\D W & B BDED PNWRNY R HUGDGH TXH Q
GRV SRVVtYHLV Vy p FUHGtYH® )S\RWIXHDR (JERXWRHHRERUD RVVRPWMDRRGRY H RV GLVFX
FODUDPHQWH GLVWLQWRYV D FRQRERGHMR] FOR Q YIHUIWPD (MR BUHPRYV HQWmR HP FRQ
GH GLJHU TXH RV DYDQoRV FLH@WR¢ERY ¥mR GHWIDGIPRB XOWLIR 7THVWDPHQWR"

1D FLrQFLD PRGHUQD R FRQKHFLPHQWIR YR 0D FFRODKCH AMVSHFWR p WDQWR PDLV U
TXDQWR PDLV UHVWULWR p R REWMHF WR WREUHD DX H L QFLXGH K& MBIHPED UHFRQKHFH VF
EiVLFR GD FLrQFLD PRGHUQD R WRIXRWU by @UFHFQWDGPDDJ ELWIDELHGDGH FRP TXH
UHDO 6$1726

2 UHDO p R TXH H[LVWH XP FRMHWYXQYWR GBAGRVWRR PXGER LQWHOLJtYHO PXLWR HI
FRQ¢IJXUHP FHUWH]DV DEVROXWDWRHWDSFHRBQOPRYVPHTRRQRWBBPRY 3DUD TXH SRVVDI
H[SOLFDU H LQWHUSUHWDU RVGIHD EWR VDARUD DIPARYV FHK\DW D R R\ WOHR @QIHPY PDV QHP RV ID
DV WHRULDV SRGHP VHU YLVWDNRNRIPFE RYMQELRYVVKGHUFHUXMH]DM SRUTXH RV IDFWR
VDSDUHFHP QHP SRGHP VHU FROWHWWMBGRNMVHRRGEBRWRUT XKIODQWDGDV XOWUDSD
HVTXHFLGDV 2V IDFWRV QOQmR ¢ FDPVVWWIHHRVRMNKDBGODIPBEFRRIKGH, QLomR GH WHRULDYV
SOHVPHQWH H[LVWHP $ VHOHFYWRGDADXSRO DWDZWERDBED HS\RH (M)IVGD FRPR R SULQF
GH PXGDQoD TXH H[SOLFD R PHFDIQEWR &P HYRD BE§MRXD D HYROXomR SRGH HQFRC
QR GHVHMR GH FRPSUHHQGHU DRKLYMMDLD @RKLGSIQ SIDDY GBX GHVIFHQGrQFLDV DV UDt
SOLWXGHV GDV iUYRUHV JHQHDOQRVLFONVWXHVVHL QBDXIPRIMHOQOFRORFDGD SRU PXLWRV
YLHPRV" '"H RQGH VXUJLX D YLGD" &RPR WH GHODGYRQPRXRV RUIJDQLVPRV HQWUH VL

3DUWLQGR GD FRQYLFomR GH T>SHR ®HUHRP®RY0 QWM& ARGWW UXLUQ@PRGHORY H[SOLFDYV
FHU SRVWXODYD TXH HYROXom R M TKHUQNRRKPRNP R XHUDBR IXFQLYGRVR GDt TXH R UH
GHVWD DFomR VHUi R VHX GHVHQWDRO GIHP ¥R VR Wil6Q W FD RAWN® HVWH SRVWXODGR
HYLGHQFLDGR WDQWR QD PRGL¢;RXoMRIBRD lyW FRPR MXPMDLEHLD QXP VLVWHPD ¢O
RX VRFLROYJLFR QXPD GRXWUL@DXGRX OXF}B NI QFH.®D VERDPHQBAH | FDWHJRULD GD
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RSLQLmMR

KLVWYyULFDV D XWLOL]DomR GRXHpQYRBROBW p BIRVUVOFHO REVHURNMU RV SUR
(OD UHDOL]D VH PHGLDQWH D DOGRWXHMDPRE R BKWHRYWRHW XH-OMW UXWXUDV RX

2 SDVVDGR p WRPDGR FRPR XPD UBSH BVRE WDWOWHIROHRVRAPUXXWSWPOUDY H FRQW
WH H PROGD R GLVFXUVR GDV UBQDOGWYGHRVVHHVDEBRHH YGHQL, FRGR GR FF
SUHVHQWH p WDPEpP HOH XP SURFIHAD/R H RQFRWXIDOQMX MQiOLVWH GRV FRU
GR PXQGR UHDO HP GLIHUHQWHYY WHH/P SRV HRMWUNQWRIG D XP VSDoR HQ
WHUSUHWDo}HV FRP R REMHFWBYREH MRWEBQGHHQNVLDIGRRVI XHDSDVVR D S
FRQVWUXomR HD UHSUHVHQWD®RRQWR RHOWHA RWXIMMHEWR] LQFBIVWLJIDGF
H PPWRGRV HR REMHFWR FXMR GRIQLYFRGWRLY 5 H O HOQHEMHDNIHG HHHDUGH DFHC
R(XHR2XWUR HP WHUUHQR QHXWUR

1R GHFRUUHU GRV VpFXOR ;,; HODQGR PD\WR UL DOGRXKR KLVWYyHLFRGELDOpF)
DQiOLVH GD VRFLHGDGH EDVHD®GDY VDD RARQ\Y HFSRIFKGBBLWQWHQGHQGR |
UHAH[R GD UHDOLGDGH VyFLR HEPQYHRIKD GBRRHRIROH GRRVpPpFXOR ;; YLPR\
LGHLD D GH TXH RV SURFHVVRV HX\W®WRK UTHSHB GHRWHKHRLERVIRUPD FRPR R
XWLOL]DP HP RUGHP | VXD LQWHOLJLELOLGDGH

)D] QRV UHJUHVVDU j HVFROD GRW $IQDVHOHK LN V¥ RQNH GTONWQRH QW ROLGDGHYV
GH ODoRV FRP D 6RFLRORJLD H® BRWHNEGBRXRJIJPDO HWD XPHOWD UBEWXUD FR
UHLV H JOyULDV SRVLWLYLVWIDVWSRWHKRPQRPEGRLWHVERPDUPYWD SRU RXWUR

e RIHUHFLGD XPD RXWUD SHUVSHRWR ¥DRGRIE RIE\FMURY BD RLWXWGLDQRQIDWL]L
R LPDJLQIULR R FRQMXQWXUDXW RUWBPGR IORWQH R SHU RWD/OMR UFRAW DLW RV
JLQGR IRQWHV RX DERUGDJHQV SR\R $SDHM RVFRPBW AHIGARVRQ® VXD WRWDOL
%ORFK D¢UPD TXH R SDVVDGR p XP@WAHRIBUHWDeMRR HF RRY WBIQWH ) % UDXGH
QRYD SURSRVWD GH GLYLVMR ®RGWHB B8R RK i VSRR VD GHK WM P DR YLQFXOL
GDV FRQMXQWXUDV VRFLDLV DYWRVDHM GW XPU-DWHRTRY PRRHQWRY GH FDI
SROtWLFR VRFLDO FXOWXUD\UXOW®BQYD 05 KB QWLR XLBW GN WMABRWGHO GD\
WUDQVIRUPDomR DLQGD TXH GH RARUPDDHHRGXRD IH FMDRNG GBI FXXWD GXUDc
UDV HVWDEHOHFLGDV VHQGR DVWAHI@W DDV GXE HID KM GIOVPFOHWN H SURFH
GHVD,R FRQWXGR SUHQGLD VH FIRPFR GWMPRQLMDUIH\W B HEBVRIUHVVmMR GR
TXH DV DOWHUDO}HV WHFQROYJLIFOR FLGROEWMH BNVPWU DQVORBUHPD 0} HV QRV FyC
UHYHODP VH OHQWDV

$VVLP R SUHVHQWH GHWHUPLQGRDSDWXBDHOR/ L& IRVVXHWUIWXH@EWR HP JUDQGH
o0}HV QR KPELWR GD LQWHU H WUWQREBEBNVVEHPRUQ QWIRVG PGMW RGRYLDXDQWLW
FXOWXUDO DERUGDJHQV DQWUKRSER®YJERDWIG DLPDYWQ ULIDR LKYWWYUDD FRP
SVLFROYJLFD DQWURSRORJLBE RIWRRDGEPDGH FWQOMFRXQRLDVGH SRKW REMHFYV
VXHP GLQDPLVPR H FRPSOH[LG D GLD PIHEW H FDRIO5G R RRODHR DVRMR HVWUHLWD
FLDOLGDGHV H XPD UHAH[mR FRQ MX®\WBUIRBBHDRV & DWNWXBVT XHHPXLWR HP
QKD D FRPSDUWLPHQWDomR GDV F\QEFHYR DARVACRGHDWWFHIPRRMVERRIDomR H DR
GH SHUVSHFWLYDV FRPXQV

$FWXDOPHQWH D 1RYD +LVWyURD KHWRYODDVALERWEFAADD $DUWLWXGD PHP
DQGR VH QR SRQWR GH MXQomRWILR R QGR YORBQJDRD WVIHER RF RIOGIK TWRWLGLDQ
H GR LQWHQFLRQDO GR HVWRXAXUIDQ HOGHR GCRIMXQWU/ XY PE P BHMNERPR RE
JDomR GDV &LrQFLDV 6RFLDLV p X0 BYOWKH/QRRUHFEHIWYH.JDU D QRomR GH T
PHPyULD GHPRQVWURX TXH VmR RWHURASFOP VIREKXBILY FHARWHYHO H D IRUPL
VHU UHFRUGDGR VHQGR SRUWDRIWRRD VW B XbIR MRIFWBW L ¥DDXKHVWYyULD G
PyULD HQWHQGLGRVY FRPR FDWHIXRAHYVTWH QY RRUNPREHHERIWDOWULPYQLR D
LGHQWLGDGH SDUWLFXODU

1R QRVVR WHPSR HVFDYDPRV P HGLPRYYHFRVDB® RIQPAVVDEPRY GH IRUPD
REMHFWRV H PRQXPHQWRYV GR SDV@0 B RGH\DHY YIRRSRUWDK) WRADDIRUPD GH F

PHGLDQWH D TXDO SRGHPRV UGBV HRLYWD U X GNVREPDHFHUDP 'LVVR
PHQWH D HPRomR TXH SURGX] D [PIHIQMWR GRY MD- P2X GRV FRER IVDTXHDGRV p D
PDV D H[SORUDomR GD QRVVD FDSDPBp®D3IHH{BEHHQYBUDPDARWLGLDQD H G}
QRVVDV YLGDV DV DFWLYLGDGHVXH RV ®ERH{WRWHGHRBPWHWXH VHP G~Y|
HQULTXHFLPHQWR =~ *$0%/(
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7DPEpP QD 1RYD $UTXHRORJLD VH GHBDARIO KDLGH LEDGRVISRU VL Vy QmR VH WUD
DTXLVLomR GH XP PHOKRU FRQKH F QMW R V RFE Wi BRL SDSAVRHFGHU DR HVWXGR VLV
GRV UHVWRV PDWHULDLV GD YLGIURSRDGR N HGHPVD WDWHAFDGEDLY DPSOD D UHFRQ
GD YLGD GRV SRYRV DQWLJRV FRPBUMHQGHOG R RNSHQYDPRYWVZLNL 3HQVDPHQW
YDORUHV H D SUYSKWIV YRFLWMGEDEHSHGLD DUTXH. SHUBWHQFHUDR

$Wp HQWmR DV H[SOLFDo}HV SUpUKGHWFRLY DNVLB/RIY GEPP PPVODGR FXOWXUDV RU
SRU VHTXrQFLDVY FURQROYJLFDW (8RR RXWURJDRPDSDWREKQIBULIGLIXVIHY GH LGHLDYV
PXQKDQGR DVVLP DV PXGDQoDV H DIDFoXCRVEHDWHHVT X®P GQRDAWRL FRQKHFLPHQWR SHU
QHFHVVLGDGH GH HQFRQWUDU RXRAUWWDDYVUMNHRXRWIUIDDNR DED LGH DRYHVWLJIDU D HYRO
UbDO 3DUD DOJXQV UHSUHVHQWIRQWIHWIGH\DND GRYFRDBRMHLFHNBRBWY VRFLHGDGHV S
FODVVL¢(FDU VH QXPD HVFDOD TRH YDV BRPBDIH R/ LFPBO HWHDDV FXOWXUDV HYROXF
GH XP HVWiIGLR D RXWUR VHULD ®RHFPLFIDVYR GPWABQWWDHUDLY TXH VHUmMR UHVS
SRU HVVH FRQGLFLRQDPHQWR LQGIBGWVIDREWRHVEVDYDIHNIHXDO®ULGDGHYV

6H HIHFWLYDPHQWH HOQWHQGHPRSIR WHEPP FRP P FRQUMWUK&®RHY WHYULFDV VXERUG
DR ODSVR GH WHPSR SUHVHQWH VWXHXULKFR® RRUGCQWNTIX W HOMFRH[LVWHP QR QRVYV
VHQWH PXLWR HPERUD WHQKDPHWICRRXPUDRIBXMERFOQXRIBDOVDGR TXH QRV HVIRU
SRU UHFRQVWUXLU REMHFWLYDPHQWH

6H p GLItFLO GH XOWUDSDVVDIWHYWD DE8BRXUIDDHE &RVMWHFODOGRWXP RQXPHQWRY GD
UDV H GRV DFKDGRV PDLV GLItFR® Q@ FDIGFGFDVERESOHHR GIHRAVWLFR GD VXD XWLOL]

2V SUREOHPDV SRGHUMR VHU FROFRPRRN BOGHWH@PNRIRWEBDY DV LGHLDV GRV TXI
FHEHUDP H FULDUDP HVWDV PDQLVHVIWB o®HY VDXIITDXV WHP®yQLFDY HVWLPXODUmMR |
LOQWHUYHQLHQWHY QR SURFHVWRYG HDFRAQAHWHIKW il B VGJ ISDA) KILFHWRGRORJLDV HPS

$UTXHRORJLD ULPD FRP HPRomR FRRD 6 XH IFFR\PL G DRCHQ HQ W G WUDQVIRUPDU HVW
VLGDGH HP FRQKHFLPHQWR e XP WLGRDGH ARRQBGR KXWRRWV R TXH -XOLDQ 7KRP
FKDPD MQRVVD LPDJLQDomR DUTXHROYJLFDY *$0%/(

*UDoDV DRV HVIRUORV FRQMXQWRAWREH) FLDL DL\ XV ® D EHMnEH! DVVRFLDWLYLVPR |
OKRV HP $UTXHRORJLD 3Up +L\D/MGyIKLARLL QRP$QR\R SQ WD WRIWIRLQARH DQRV XP ULWPR
TXH SHUPLWLX HVWDEHOHFHU WRULRHUBRWOMHVDBHVSWHP KHYLMR XPD YLVmMR FRI
kPELWR JHR FURQR HVWUDWLJUIi¢FR

&RQWXGR HVWH HVIRUoOR GH FRPWUBDH@LVIWR @GR QGO X¥H RHHARRYPHUVR FXOWXUDO G|
WHP DLQGD PXLWR SRU H[SOLFDD BRPLEDAMHGQ D ERPRXWRIJUDY, DV IDVHV GH WUDQVL
GH SUREOHPiIWLFDV GH DGDSWDEHR ODAUDFHYH HYJIJHYKIRS DRHDAWM PDQXDLV WLSROyJ
j SHUFHSomR OLYUHVFD $ VLPSAIQGHDW QR HOVD WILY D FIRPWHHHQVmMR GR WRGR FR
YH]HV j DOLHQDomR GH IDFWRUMWMLYQYEDOWIKBKDT®RH]DWRYRW VR R[SOLFDP GHWHUPLC
SRUWDPHQWRYV

(P WHQWRX VH XP H[HUFtFLR GHGDERHMNGMUBW DI LPIYHSH SRYRDPHQWR TXHU QI
VLQFUYQLFR TXHU QR GLDFUyQIYAR VSAHRFNSAWRYVYBIK) BRSRXVD RX GH HYROXomR
PHQRVY OLQHDU FRP EDVH QRV GDGRV H[LVWHQWHY DR WHPSR

7i <edj[i fh_c|h_Wi

2 LQtFLR GRV WUDEDOKRYV GH SURVSMNB®RNEDDYTXHROWYIWAD QD UHJLMR GH 7RPDL
GRV DQRYV SURVVHJXLQGR GH IRUPHDVGHRFRQWHIXD OSRUGH ODUJRV DQRV D\
QRVVRV GLDV (VWHV WUDEDOKRVID¥RYP STRAKDXNBPSDVVRXLDKLVWyULD GD DUTXH
SRUWXJXHVD H HYTXHPDWLFDPHQWHTSRWHWR VBIVHYIQRS®IFRRUHHU GR VpFXOR ;;

« + 5HJLVWRV HVSRUIGLFRV HRV H®RAL DROWPH (HLMW K FKHO2DVERQFHOORYV DWp

« + QYHQWIULRV DUTXHROYJLBRVLGB XJNWXGR)DSRUGRYWNUDWH )UDQoD QRV DQ
TXH VH HYWHQGHP DWp DRV DQRYV

« + /[DQODPHQWR GR SULPHLURNRURMWIMAWRWAH D GYOH Y WL XD/ WQWLD GR YDOH GR 1T
PHQWDGR SHOR * ( 33 JUXSR GRIOHWWHKRG BR WX DXRVS QOHGpFDGD GH

« + 3XEOLFDomR GH PRQRJUD ¢ DR W/ ®DVWHGRAD D}IGIRVHQWUMRGD D GpFDGD GH

__ H FLrQFLD
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7i <edj[i Z_iYkhi_IWi
7UDWD VH GH GH¢QLU R FRQWH-~GWRROH RRERVPQWHHG B LFRAAMR YDULD FRQ'
OHWRGRORJLFDPHQWH RSWRX VH BRYH@FHSWDRHDYRGARPHDMOIHYV GRV DX
OKmR H 2RVWHUEHHN 6REUD R BURROHPWUGDGHRAIQW b FH\D IG]L VWALIQRWDV H D
LQPGLWRV D XPD TXDOTXHU GHRIOMIDEMR FXOWXUDO RX FURQ

9HUL¢(FRX VH SRVVtYHO GH¢{ QLU HFRE®tD/Q FRPDERVIMROAMRUB W& HPSEB QLUDG Lo
IRUPHT H R p%URQ]JH LQLFLDBY BOWR WHWY HJ IDWVRH\RW UYD WIL J U BV DW GLYEBRQtY!
UHQFLDU WmR FODUDPHQWH Y BYWItFRRFpGWR L EEXRYOH UL PR (GIRDI RUJPGIFROtW I
HPERUD WRGRY HVWHY VH HQWH@FHVYNROGtAWRFR DRVWAILBARLIRDQOWHULRUHYV DI

E ;dgkWZhWc[dje \fi_Ye

2 $OWR 5LEDWHMR ORFDOL]D VH r.I}FFL.DJBBR/DBHIQWEiD@ImFFRQrAMUH H 7THMR
KLGURJUi¢FDV GH¢{¢QHP VH WUrV JUPQYGHYDXYQ LR DBHVo RHRHP\RSPULFR IRUPD
GR 3Up &kPEULFR H 3DOHR]YyLFR *VHRERBQWHWHDWVPWHHEIXSWLYDV D %RUGD
2UO0OD OHVRFHQR]YLFD IRUPDoO}HV GH FRPKDYVLRYUPRQDWAD G®RORPLDYV DUJI
HD %DFLD GH 6HGLPHQWDomR GRHAM MRGH GRD6WD & K5 HRYMMWRY GH WHUUDOR
GHSYyVLWRV GHWUtWLFRVY GH FREHUWXUD

E ;dgkWzZhWc[dje Whgk[e]lh|AYe
OXLWR HPERUD QmR WHQKDP VLGR GHXQUB RVHYURDIRHLWDM HFR HP IXQomR
WHUL]DomR (WR FOLPIWLFD HUWRRW LR FOHGBtWRRVGBEUWFVRERQVWUXLQGR VI
$ iUHD GR $OWR 1DEmR HQFRQWWD O/ Hi R MER @ KN RYVGW IHRFPIROKRYL&RH HVSHF
GD FRQVHUYDomR GD QDWXUH]D $VHRG® B G[VXWH PHW. GRRQDRVGR DOWR
$ iUHD GRV &DQWHLU}HV GR 1DEnsm VY JUDXOWIHWQ WMHBKBOROBY JUXWDYV
$ iUHD GR 3UDGR GR 1DEmR FRUWHVGSRY¥ GrHUDIRDNVOW {j JIDPMH@FLH DOXYLDO
ELWDWYV
$ iUHD GR %DL[R =r]JHUH PHJIiOLWRYV
$ iUHD GD &KDUQHFD SDUD MRYBDWRVGR ULR =r]HUH S
$ iUHD $EUDQWLQD SDUD PR QHUBIQWR YRD GR]VGHR KILERL WD W V

7 Ef,€e c[jeZebE&]_YW # ;ifW,e

&RQVLGHURX VH TXH R HVWXGR B5 HIHHU IT'B H QHXGULYW VR BMMH KFEDUDFWHUtV WL
VHU VX(FLHQWHPHQWH DPSODGSDWRGIHD UHSURRHQWDWLYD
VHU VX¢(FLHQWHPHQWH SHTXHQ®DSBR 3 BREBEHPRVHU REVHUYD
WHU PHUHFLGR WUDEDOKRY GHrIkB 5 RBAMNVYWDRIWR FRMGEVYE VHU FRQVLGH

7 Ef,€e c[jeZeb®]_YW # J[cfe
2SWRX VH HQWmR SRU QXPD SULGHKDY 68 BRYPDHMHRQGMVEID UHJILMR FRQV
PHQWRY RX ODSVRV GH WHPSR

HQWUH FHUFD GH H D &Q3 ®RBFRY VIWKHRY DWULEXtB\RVIBVR RV ROt
MWLSRY SRYRDGR GD $PRUHLUD

HQWUH FHUFD GH H D &QIPRRAFRDORGRXHRY VIWLRY FRERD/QGHUDGR
FKD H DQWHULRUHV j PDQFKDDRRDHREMWDL FRWRPLEDRYHELQYDO H DR &DOFROt

HQWUH H FHUFD GH D HQXIOBREPK®DV VIWAHRY DWULEXtGBN DR &DPS
GR %URQ]H LQLFLDO

&RQ,UPD VH D GL{FXOGDGH HP GH|ROKQIFL® WD ARW WHWKUVR, DVOM GDWDo}H
PDLV GR TXH DV WUrV PDQFKDV RRYFi BERFNOQWHHD GH JAHVGEFIRVQHFHVVIULR DI
HYLGrQFLDV FRP RV LQGLFDGRUBY WH SROYUXRMRW BBWH PRWBX[L®OLDP R PpWI

7 Ef,€e c[jeZebE&]_YW , < WX_b_ZWZ]

$ ULTXH]D UHODWLYD GRV VtWLR\DGNWBHYMH\QDGDWHBUR@DKM AR GIEDEXQGKQ!
TXDQWLGDGH GH DQiOLVHV H P LFWIRD HVAV X G\R VRV HDIUWDDGRW. RWBD B HIHLW
FRQVLGHURX VH TXH QDV DERUGRIHQN RXH tWILRNWVVHPGHFHULD LGH¢ QLU X|
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OLGDGH GH KRUL]JRQWHY FURQRABYRIFRNQAVB H2RDOQRKPD/PCOAHH DVVLP RV GDGRV SRU IF
LQWHJUDU H KLHUDUTXL]DU UHRSGIHFR RYDPHIRWVHGH SBRE LHOWNVID G H
+ KRULIRQWH HVFDYDGR KRPRJpQHR H HVWUDWL¢{FDGR

+ KRUL]JRQWH HVFDYDGR UHRPHX CRGHRY WUWW M/IIDFADRB\R GE D JQ WWDLGFR RX KRUL]JRQWHFE
QmR HVWUDWL¢({FDGR FRP DEXQGIF®RWHY DUWHIDFWRYV GLDJQyYVW

+ KRULIRQWH HVFDYDGR UHPHDGWHHYPWRW GIPOQRVWLFR FDGRRUL]RQWH QmR
FRP UDURV DUWHIDFWRYV GLDJQYVWLFR

*+ KRUL]JRQWH SURVSHFWD GRR BQUWRH HIYRYWURDW G £, B D G RV W IVAFR

6H WRGRV RV VtIWLRV GD DPRVWWB \D SVMWMUDQWR¥DEBRKRKBRPIRID QHRY REWHU VH LD XP
SRQWRYV TXH GLYLGLGRV SHORMBRPWDIOD & H LHS/WDMW Dl D WBDEEXRVH GH ¢ DELOLGDGH LJ

E hlikbjWZe _dj[hfh[jWj_le . fh&€[[i ¥WAYE[Eb jp WWEe
« (P PHDGRV ¢QDLV GR 9,R PLOpQLR DGR LPEOR FWPRQME RRHWDOHROIWLFDYV SRUWD
GH FHUKPLFD LPSUHVVD H FXMD RPRQWRED MHRE®W DL PDLE H SRWVIVLYHOPHQWH QD D
1mR VMR FRQKHFLGRV RV KDELWB VW R\HVWBNVWVRFYRYLIEQWHVUDPHQWRY HVFDYDGRYV
GR 9R PLOPQLR D & JUXWDV GFGRDUGSRVMRGRE K DGDEDO SHOPREHVSURSRUOMR GF
HWiULRV QHOHV UHSUHVHQWDGR&D @WHLWHR VI XH WL DUX® BRVULWYULR HVSHFLDOL]DC

« 3URYDYHOPHQWH QR 9R PLOpP@WRHY BFoHR IKQWHWR OB FRPXQWAFGNY QHROtWLFDV
GD UHJLMR VXUJHP FRQWH[W R YDHRD GRLFRWRG 5 KDED &R \& M $@WBHARD H GH HQWH L
YDOH GR =r]HUH $QWD GH 9D QWRLY /DWMRF(DW KPP FRQWHVWULSICRRALFD H[SHGLWD
VHL[RV WUDEDOKDGRYV SHVRV GH RLF®HO |, \6IJ R X HW &DI (GIH YAHHO HD BHQIWHWBE UD SROLGD 2
PDQWpP VH GLVSHUVR H D SDLVDJGP BPRURRQIHRHGHVWHRWXMHSEXOFUDLY HP DQWD F
JUXWD

« $Wp PHDGRYV ¢QDLV GR ,9R PLORJXP ®UKR GB GWUNFPWWHWLGDGH PDV FRP UHWUDFomR
FDGRUHY GH LQWHUFKPELR D ORAFIDWGE IYRW k@FE L1 RFOD WAL /R BQ W L J R

*+ $ SDUWLU GRV ¢(QDLV GR ,9RRPGERpPQIRRPRLEpH PHD GRYHILVWOMHVH GLYHUVDV PRC
DVVRFLiIYHLYV j &DOFROLWL]DomR\VAWODBEPLD KWHR OPOH nvRl GDV iUHLODV VHSXOFUDLV WL
KDELWDW HYLGHQFLDGD SHOD WNWWXGX QD G DUSRNEXO BRWVR2MQRN H GH 1D 6UD GD
SHOD WHQGrQFLD SDUD D FRQFHQXWUDRPHERWRRGFHRYRDRERWEBRYRDGRY FRP SRVVtY]
UDUTXL]DomR GH DFRUGR FRP D GRVLDOEEDOWG WFHHGERP i DHDDWHQVYD,FDomR GDV WUR
GLVWKQFLD

e« 1D YLUDJHP SDUD R ,,R PLOPLDARRHAD W&H RWLRARSTHOWIRUWPH DVV&HVNYHO D QRYDV PRC
HVYWUXWXUDLY QD VRFLHGDGH WRDGWHGONQFRY GHRHOMUIH DRBQ@RYB XDLV H QD LPSC
SRYRDGRV (VWDV PRGL¢(FDo}HV SWRWRBRJIDR FHOMRLIRWD &HIRD ,GDGH GR %URQ]JH LQ

(VWH p R TXDGUR FURQRHVWUDWGRUQIF E B\RY GIR HQ YHROW WILRE R HORRIWVOKDGR GH VtWL
DRV SHUtRGRY FRPSUHHQGLGRV WHQBWR MHPOFRK@WD HR SDUWLFX&DU RV SURFHVVRV
VLFLRQDLY TXH WHUmMR DIHFWGOBRHHVXH VpVOWERY VEWLR YHFRQKHEOHWRTXH D LPDJHP Y
SRYRDPHQWR FDOFROtWLFR D 1RIOM) SR, FIDNG® GRRRSRBIVEBUMR GH SRYRDPHQWR’

SURFXURX VH XPD FRQWHI[W& RO Ploin R [ BOHMVWILYWR SRVWYHRD R TXH WHUi SHU
OHLWXUD GLDFUYQLFD GD UHMWMRPVEY OXBEWXUDYV DOQWHYRERMPRQWH SURSRVWDV 1)
GLDWR WUrv YLDV GH WUDEDORRFBDDHRWHR UMXQDE&ORP HIORWFRWIROYGHFD H PLFURPRUIR
SRUPHQRU HVFODUHFHQGR HP SDIWLRAWXGR U DOHD®/KUHMRGRVFQQRWRGRY GH SRUPHQ
JLD H WUDFHRORJLD GDV LQGH\DNGH DPD pNUILBED/YVS BIURRDNAH QHUR GIRVGR YIDD PDLYV DSXUDGI
omR HP iUHD GH DOJXQV VtIWLRV SBCGHEHLR@PDGRYD WRYBRERDGR G 9DOH 6HL[R SRY
%RQLWR SRYRDGR GR OD[LDO D@WBV GD -RJDGD HQWUH R

7 F[ZhW ZW ;dYWIWbWZW , kc [ijkZe Z[ YWie

7UDWD VH GH XP PRQXPHQWR PBUDQGRNQKR D IMFSILFRR OHQGHHFLQFR PRQXPHQWRV KR
SDUHFLGRV ORFDOL]DGR QR FRMWFH{PKRVIKI$SEGD @MHYLEHLUD GWKOGHLD GR 0DWR
GR ULR =r]HUH TXDVH HP IDFH jDOMHFUYSROH GH 9DO GD

5HAHFWLQGR VREUH D DQiOLVH &/RIVWHDIEFRW B DROEH/RIDPEY. QW D IHVPOH. BHUtRGR ,92
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D & IDFLOPHQWH LPDJLQDPRV XPOLQDLKN BUEXK\RBYXH SQUHEGR FRP DVVRFLDoO]
HHVYFDVVRV 4XHUFXV 3LQXV $OREKRRARERQEHOMRXBRBMHM[HYWrQFLD GH FHU

(QFRQWUD VH FRQVWUXtGR D PHLORHRRX®OGRVB GOR VIERIMHR ®LWROYJLFD G
JOQHLVV GH HQFRVWDV H GHFOUPHQ PAGW R BEX{YWXPRW HVQR ULR =r]HUH

7 sijhkjkhw
$ FRQ¢JXUDomR DUTXLWHFWyQLFDHGR) PRD) QRHIDMRR p5 GE B WHWIR HFRRY GHPDLV
QKHFLGRYV QR 9DOH GR =r]HUH VISRML /R BRVYREPWEQWW VRV RHDSWURY HLWD
HP JQHLVV SDUD D VXD FRQVW UW@MWR FSRJ R 8 XJ DX®DHVYHPW R KDQ W HTIXRIW GROP H

QR TXH UHVSHLWD j VXD LPSODRMDDRIR GNDi YU WXSMWX-U CP B @ W EIQWELRS DGR H Q W
FRP EDVWDQWH DPSOLWXGH UHGMDWGE R DAHRQW HHUPD QIHE LWHFAYmMR GR %DLUU

$ FDUDFWHUtVWLFD PDUFDQWH GHGEI R PIRFRQXR FBRW R/ H XA\H P RWWOPXWRUHV W
EpP SDUD ¢QV IXQHUIULRYV R JUDRG/H \EEG RPRG®HSDARDDIPP QMY HQWXDO PDU
GH DOJXPDV FRPXQLGDGHYV

(P WHUPRV DUTXLWHFWYQLFRMVDRH\SBHVERIQY VBHXQhR RWAXSDomR GR ORQXP
UmMR FRQWXGR VHU FRHYDV

 IDVH

+ SARUDPHQWR QDWXUDO HP JQRLEN PRQHIULMIRND H[WUDFom

- IDVH

+ (VWUXWXUD , &RQVWUXomR G R IORSOXHPWH S R\RVKR B GRPORID SOD QWD WULDQ.
WUDGD YLUDGD D 6XGHVWH p FRPSRBRWMDRSERLGRKP 2HWWHILRHERGR R JUDQGH [
FRPSOHPHQWR QR ODGR (VWH $ PHWDR IQRBPH®RW DEAD YR GD $ 6XO HQF
SHTXHQR HVWHLR GH IHFKR 6H HIDVWR X VO\DH LRHDXHIBRK BV VHHBEHXPDUD H
(QFRQWUDYD VH Mi PXLWR UHY R QMLER0 KMHXRYR @Y PRWRODLBULD FHUKPLFD
« IDVH

+ (VWUXWXUD ,,, &RQVWUXomm® GRVYPGRPBR W8 DRLE XXMRFR GHHDARUDPHC
GD (VWUXWXUD , &RPSRVWD SRUHRIGRBHYyH VRIS ¥MRABMD FRP FHUFD (
GH GLKPHWUR (VWHV HVWHLRNO \@&DO(\F\R B R VRX\DW, H HR) FOFOQWHWI Y B BWDHD FR O R
RFXSDQGR WRGD D IUHQWH (VWRDYRWNXILGROD QM®y P HORYOBDYN GBIBRVLFLRC
OXJDU GXUDQWH VpFXORV DSUHWPHQWDVH FRPSOHWDPHQWH UH

9HUL:FD VH D XWLOL]DomR GR DRBWDRHRW R\EWNHRYDYD YRBLonmHR WUDQVY
VHU LPSXWDGD FRPR UD]mR OyJL¥DUS WQ FD IRX VR SIHLFIBU HKWOHPDPHQ\
SODWDIRUPD DUWL¢{FLDO QR DRHQWXDGR GHFOLYH GR WHUUHQ

« IDVH

+ (VWUXWXUD ,, &RQVWUXomRD®H VR ¥XD\D\S BS0DIOOWD W X\PrROIR \EDN VXE FL
SRVVXLQGR HVWHLR GH FDEHFHLRN I&RXQFBWORWUDSDEVDQRBR GH iUHD O
WRGR R SHUtPHWUR HQYROYHQWHVER G RR IEDUR/PEUSY X UDHO B HVW U X W X |
DR TXH YXOJDUPHQWH VH FODVVL¢RD ®&KPUROPGHR) FR PRI PEPV [XQ0o}HV HP \
HVFRUDPHQWR GH RUWRVWDWRR VY¥WLD W HWHRW D B HQWN FOPBRGDYV GLVWL
GHP DR QtYHO GH WXPXODomR

$ IXQFLRQDOLGDGH GDV (VWUXWXUD T*D G UDnRHRORWHSE BIRE HWIVARIVV GH HAX P X
]JDomR TXH HQFRQWUDPRY QRV GBROPY@® HJQOLOUR RN HEHVW L SRIODWLYDPHQWH
ULR GD GHSRVLOmMR GRV LQGLYtDXRVXPDQPRWWHEFR KL ®RY WDTGXDVH LQH[LVW
H[LVWH HVWi GH WDO IRUPD GH\WRVLRIQ)BBGRMURYWIQRGRPLXKHAROYJLFD
FRODJpPQHR VX¢FLHQWH SDUD GDO/RDTXHR WHEHEFDXIEG QXKD FRE)W. GHUDomR
LQXPDomR GHYH REULJDWRULDPHQWH VHU FRORFDGD GH SDUW

5HODWLYDPHQWH j (VWUXWXUD HQWH Q&P HPLIE B HPPGHPBDMYDQoDU FRP R
QtYHLV YiULDV KLSYWHVHV LOWHUSUHWDWLYDV H IXQFLRQDL

(VWUXWXUD FRPSOHWD GH SODIMG\DDDFEXNEOXUHB FREHPWDXH@W 6HNPGIRD SR U W
SVHPHOKDQWH" D XP JUDQGH U H FELRMVR VRHIIDROL VHVARM ® GFRORFDGRYV HP SR\
RXWURV QD YHUWLFDO VHUi XA XWWUXW &Y DHRRHYDUGBE W WRQRPRRVVD QI
QDOLGDGH SRGHULD WHU VLGRRX XI? ORFRDOGHDIE @ RREWYRGWDLPEYOLFR GH

(VWUXWXUD GH SODQWD FLUPDDDHVFRE WHQY/®R FHUQRV VRXPXISDRIDVNLGR 1D
omR HQFRQWUDPRV XP 3WUDWDPHRRWRHQYWRKHOPPOWW RM HFDYHXWD RX VH

H FLrQFLD
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GH SUHSDUDomR FRORFDGD HQWR HWB PXRORK B WPRSHU HDIP HQWH GLWRL$YHQWDQGR XPD |
omR SRGHPRV LQIHULU XPD SULPRLWD-FDP PEDRFHDGEDBEDBRWDPHQWH VREUH R DAR
XPD VHIXQGD FDPDGD GH EORFRVrPplRRFN IXIQ QR IDAWTOOHU WRPR FRQWUDIRUWH LQW
HVWHLRY XPD WHUFHLUD FDPDGDQWKMo MRUGRI VHSRWHELR jOLLP S\ D PODYHUVDO XPD TXDL
FDPDGD GH SUHHQFKLPHQWR H FRQWH@MRRBREY VER RPFRRXAKKBHUFHSWtYHO WDOYH]
IRUWH HURVmMR H j YLRODomR HWRDUOKHK TXH R PRQXPHQWR

(VWUXWXUD VHPL FLUFXODUD $YRCWD R DODWR SUEAEPP BRP DLREUVPD KLSRWpWLFD
OLGDGH ULWXDO j QDWXUH]DFDOHGHFBRXWHIPSRODWLYD RX OR

(VWUXWXUD LQDFDEDGD D SPRUGHVFDWYH]L RS GIHRFLEQRSIRU UPRPAKY GH PRELOLGDGH
QLGDGH DJUR SDVWRULO F GRHX@EDOEBM HELEBWDEF QD/FRRXODWXQDO VLVPR H PXG
HVWUXWXUD VRFLDO H VLPEYOLFD GDV FRPXQLGDGHYV

2 DSURYHLWDPHQWR GR DARUBPNOWRGDWD X DUSBWVWWI XWSHDWL pXXCPMUFDUDFWHUtV\
HP WRGR R ORQXPHQWR (VWD iUHDVSRGRWGH RQGR XA GRVUDtUDRPP JUDQGHYV HVWHLI
HVWD p WDPEpP XPD iUHD GH SHGUMRLWPpUISDUPUHPDUDFomR G

(VWH PRQXPHQWR WHUi VLGR QD RBPDJHM D LPRD WRDWBMUYWHFWLYDV GH H[SORUDoO!
TXDQWR SHGUHLUD H XP PDUFFP LQRWWYMUILMRUP R QDHS MLWDIJHYRO®RGR DUTXLWHFWR(
FRQFHLWR GH GHPDUFDomR GD SD LD/AJNRIBDA/IWRBRY XPHRMBOMAROtWLFDYV VHQGR WUD
QXPD *PDUFD” PHJDOtWLFD GH H& \MH b UDPHIRVRYHYVX ORWD/®RY GHRF/ VREUH FHUKPLFD
SDUDQGR FRP RV VLVWHPDV GH QRVEXODR.FRLEDR/ ARQK A RHEDWP YUXMD TXHU HP DQWLE
IRVVDV LQGLYLGXDLV ,QIHOL]RHRQNR RRVHPH[pOHRWR DRYLROWXMRVGDY HYHQWXDL
TXH SRVVDP WHU VLGR UHDOL]D/GDYDQR KV FHYIRH ER'Q B DD VB BRXWHX WD ,,, QmR QRV Gt
JLRV FODURV HP WHUPRV HVW UL FiR F RO $RRDIRBBRUD GoD HYWIP SRVVLELOLGDGE
DV FDPDGDV DQWURSL]DGDV $ 9% W GD IO/FLORWRWH ,GHEIQIHQ FRQWWDP DTXL PXLWR D
UHYROYLGDV $ FRQ:;UPDU VH DVKUB$WE WK GV Y SROBEHRQBW DYDVBRKPD VHOHFomR F
VDTXH GRV DUWHIDFWRYVY WHQGR WRHOYDERV¥DNGR QR PROKRIE®R BF DUWHIDFWRV TXH
LGHQWL:FDGRV FRPR WDO RX FR@VSBHPDGRQFORL[GHEREWRFDOVQD PHPyULD FROHI
SRSXODO}HV ORFDLYVY DR ORQJR)XFRMWMRSRY KLVWYyULFRV p

2EVHUYDQGR D JHRPRUIRORJLD GR WWW HH®R) ¥P f Q@ W RLGRHRMD D UWMHRLQWHIJUDQWH GR
GDV FRPXQLGDGHV DJUR SDVWRULFRRGH CCPAHKARR B UHVMH/ WRQXPHQWR QmR SDUHFH
XWLOL]DPRV DFWXDOPHQWH 1 XHWF S UNVRHD BRPISIDSYRCHMD B WRSRUUD (D JHRJUi¢FD St
JHQV GD ULEHLUD GD $OGHLD GR ®0W®RH VXED DG DQIAR GR R SHUPXAWR/R SDUD RX GD
ODWR 1XPD VHJXQGD KLSyWHVHRR @QWHUVRUDW VHDROWIHFKHO 9DOH &KmRV + 9DOH

7 ;ijhwj_1hwWAw

(VWUDWLJIJUD¢FDPHQWH p SRVVGMMNO GHHIWGWPRGD 1D WwRY FDPD

FDPDGD $ FRPSRVWD SRU VHGLPMEWROPQWR BUFQWRR/RSX DWUDYHVVDGR SRU PXlL
GH YiULRV WLSRV GH iUYRUHXFBDQEWIRVRN YROLRWIMJIDSRWHGH QRRIFFQ/ 2V SULPHLU
WtPHWURY GHVWD FDPDGD HVWHRWBVREWRWHRW S BR URKDMAD G GBI SLQKHLUR e XPD
FDVWDQKR DFLQ]JHQWDGD TXH VRLQHXQGQRXTIALRVRER HRUWHHUFD GH DQRV VHQGC
GD SRVVtYHO HQFRQWUDU JUD Q% H\X H DAHY HQF ROQWDDWHQBEVWR FDPDGD HVWmMR UHPFH
RFXSDP XP SHUtRGR FURQROYJLFR/ XD DIEHUHFHQWHD BUBKGW O0pGIID H PDWHULDLV D
REVHUYDomR FRP R DSRLR GR FSRIGHRPEBW FNABDRVLEKQUHOVWH VROR FRPR < DPDU
YDORU FURPD GDUN JUH\ $SWWXYXUHRWRWHVRARRAMRE FRQWLREB XP SRXFR HP SU
DWp VHQVLYHOPHQWH D PHLR GRV PHVPRYV

FDPDGD % PDLV RX PHQRV GH®IpRELVDDH B HSIRAHBORFIRPHGMMR p GH FRU FDVWDQKR D
GD PDLV FRPSDFWDGD PDQWTrP VHM}BV HQGD WX DWPHWVUDH]AY LQFOdMBHQFLDGDV $ FO
GHVWD FRU FRP R DSRLR GR FyG+<3RDGPH OMQRHIDHUPEPKDGR YEORU FURPD VWU
ZQ (VWH VHGLPHQWR DSUHVHQWRJY&HFD HVDRRRED PWRLKRPR &RUUHVSRQGH QD (V
,,», DR KRULJRQWH GH LPSODQWR\ R GFRRORVWIR\RVUDQ GXHN HVHOMLIRY RIVWmMR LPSODC
WRSR H R PHLR GHVWD FDPDGDVWUQW XYW VXHPXIRYVD j§ FODVVRERDBMR GHVWD FRU
GR FYyGLJR GH 0XQVHOO p GH <GR DPDOROR DAURPILHOKDWURQJ,EURZQ 1D (VWUX\
HVWD iUHD VRIUHX SUHHQFKLPHQMRYSDRYDDFRBMWOWIRY RBRAHARUDPHQWR VXJHULQGI
FDPDGD GH SUHSDUDomR GR DVVHQRMAIPGRMW & DG W HYWWHHLRAD BR HVWHV EORFRV HQF
DVVHQWHY QR DARUDPHQWR H WPBPBHDRVFH LYW DRV B R3R HHIAWFIRL R V

FDPDGD & FDPDGD SXOYHUXOHQWPBJIFRWR HVISRIDGMVHGHGBBIFRPSRVLomR GR DARUD
UHODFLRQDGR FRP D H[FHVVLYD QFLA |GERGWEHRVHQRR BRODRFRUSRY GH FRU DPDUF
WDQKDGR PXLWR FODUR FRQWpP @®WRW DG P RYWAERK/DL V&M \HD IWBIM GD U$S FODVVLiFDOomR (

__ H FLrQFLD
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FRP R DSRLR GR FYyGLJR GH 0OXQVHO/HPYPGFHOKEG RDRDORWR FURPD YHU\ S

Ei 7Y"WZei
2V DUWHIDFWRY H[XPDGRV FRUUHMSRR GHRR WXGWRRKRPBBBHQMRH GDWiYHO !
UHODWLYD GR QHRFDOFROtWFR

,QG~VWULD /tWLFD LQG~VWULQVWROGRGDD PDERUOGEBNAUGRPHW¥PLQGVVWULD
ODPHODV SRQWDV GH VHWD PDEQR-ODWEFDY VR EHWH X¥HWIRAD Q WDOIRY GH OI
GRV VHL[R URODGR FRP SHTXH @GRHW FHOWIIHWH V3 OBDGRPIDLR D PDWpULD ¢
TXDUW]JLWR HVFDVVH] GH VIOHRWHRD/QR BEWRGIIUW B L VX WH FMRR/GD B 1 .DHVYHRQWDP L
H GH GHVIJDVWH

,QG~VWULD &HUKPLFD 7LSRORJLEDRNQWH SRIGHUHPRWT XDWHFRFSOHWRYV Q
IpPULFRV 9DVRV H 7DoDV KHPLVIYUGLHDXHPRFDOERNID O VRHP GHFRUDomR |
VLPSOHY GH VXSHUItFLHVY FXMRGLERIBGRR VHEBRIIGRRUBERWRVMROSRQWDG
IULDELOLGDGH TXH RV IUDJPHQWRR S§RQWR BRIV YDRYWDV B E VDK WRUSRGHP Vi
GRLV IDFWRUHV D DFLGH] GRWPBQGHYRSH RSRQUBIQELIXKBHWHYH/OXJDU Ki Ft

$ DWPRVIHUD H WHPSHUDWXUD G N RAR |G ¥R \SIWRGRQIEUD Pp@LD RQGH D C
R[LGDQWH H UHGXWRU QmR p FORDUBXBRRFHSMRERYWR\KFHIKWPKER PDFURVFY
IDJHP QRV FRQFOXLU TXH QD VX3 @MWRSDDODDODIPEQWMRAHGH FHUKPLFD DF)
GHVFUHYHU GD VHJXLQWH |IRUPD F RPSWLIFARDP DQ R R GG HVFHRWGXUD + EHP FR]L
QL]DomR FRPSOHWD DWPRVIHUDR GHHE R PDGX WG B HRVGHRVERYD H OXIPMR WRY Q
¢QRV ¢(¢QRV H PpGLRV TXDQWLGIVGH BRVHOWRPHQWRNVVRHIR BXL o/ IGH HOHP
FRV + KRPRJpQHD DUHVWDV GH HOB® BXQMRRAD @ MRRSS RMW.OFARRVGH HOHPHQW
+ PRVFRYLWH TXDUW]R IHOGVBDWRDWOPHE@W R /i VFODHFUWETLW XLADAGHDU Q D
WUDWDPHQWR GH VXSHUItFLH G PWIBU GX :H)D IG/D 8BS HHUV 80L\W XB PL D@D + ER
GRV IUDJPHQWRY FHUKPLFRYV RY IWDSRWOXWRVPpGILRVG PP

CWjfh_W Eh]~d_YWO0 FhWj_YWc[dj[ _d[n_ij[dj[$
32EMHFWRY 6LPEYOLFRV’ VHL[RD ®RW HSFRD 8B GHRVFRP BIODDD K H V

7i TWjW, e [i
,GDGH PpGLD REWLGD “ DQRV
,QYHVWLJDomR HP $UTXHRPHWURD,7QR36PELWR GR SURWRFRO

$ FRQVWUXomR GH PRQXPHQWRYV i HID QRWLMVR B WX K D\QMAHU ISID WW RH QW H LP S
SDUWH GDV FRPXQLGDGHV XPD WHBQWRRGR DHWED QB BERDWSHHRIFR H GD LGHQYV
WHUULWRULDLYV VXJHUHP TXH WRUDRD CRofPUGHR D R/HJLL\D B 1D IFXGDF DB LHD rQFL D!
omR GR WHUULWyYULR SDUD DV FRPXQLGDGHY DJUR SDVWRULYV

2V PRQXPHQWRY GHVWH WLSR H@QVDIAVKDIRD WG WPHWSHIHVD Do PSR @ DWDV H
FHLWRV GH FLIQFLD H GH UHQUWIDNR [3RGHD HR FRH[RVRARRHP QRGWXUJH QD
SUHFRQFHLWRYV SROtWLFRV \DRALDBWLH R XSHPUL DML GTRK PV 0 WR STXBIV OH LW
FUX]D GDGRV HQWUH OHLWRUHNYWDLADQWHY H VLWXDo}HV KLV

e FHUWR TXH RV GDGRV TXH PDQLSXFODPRY G BRI P KIOWGAYWEXRV FXMRV FRF
DWLWXGHVY HVWDYDP LPEXtGDV BXH \BHWERW OGR 0G A HWVHPRL P LRWVERBQVWUXLU XP
VH DSUR[LPH REMHFWLYDPHQWHRGIX HHOMLR LH] RVGVH X BRWVMWD ERQVWUXtGR Q
GHUDQGR TXH D GHWHUPLQDomBHIREWHXDYPRORRREXGCGWKIUD GOIEAHPYULD H SR
GDV LQWHUSUHWDO}HV H LQAXDP®RFWHWP S HFX OWK WDn R LUGIQMWVLIDGRYV

THPIiWLFD TXH QRV GHVD¢{D H TXMW B RWRNVMDWKENHMVIOR FRGWHPSRUKQHD SH

8 Xb_e]lhWAw

*$0%/( & + $UTXHRORJtD Ei%UEB O%HKH O R@D L D
-2+1621 0 + 7THRUtD DUTXWRGYIAFIY QX @D UGWORQD $ULHO 3UHKLVWRULD
6$1726 % 6 + 8P GLVFXUVRW REURQ@VDPHQWIR 3RUWR

H FLrQFLD
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'HXV H 'DUZLQ HQWUH D FLrQFLD H D UHOLJLnN

5LFKDUG 'DZNLQV GLVVH Ki DOJXQV DQRV TXH VH IRVVH ELYORJR DQWHV GH S
(VSpFLHVY GH &KDUOHV 'DUZLQ WHULD VLGR FUHQWH QXP 'HXV FULDGRU GR 8QLYH
EHUWDV GH 'DUZLQ DQWHV SRUWDQWR GR FpPOHEUH DQ~QFLR GH 1LHW]VFKH LPSH
DTXHOD FUHQoD 1DV SDODYUDV GH 'DZNLQV HVWi SUHVVXSRVWD XPD FUHQoD HP 'H
ORJLD QDWXUDO H QmR QDTXHOHYV HOHPHQWRYVY HP TXH D JHQHUDOLGDGH GRV FULYV
D VXD Ip DV SDODYUDV HR H[HPSOR GH -HVXV &ULVWR 2 DUJXPHQWR QDWXUDOLV\
TXH D REVHUYDomR GD 1DWXUH]D QRV FRQGX] j FRQFHSomR GH XP '"HXV VHX FULDG
DR DUJXPHQWR FRVPROYJLFR GH 6mR 7RPiV GH $TXLQR TXH SUHWHQGLD FKHJDU |
H[SHULrQFLD VHQVRULDO H GDV OHLV IRUPDLYVY GD OyJLFD (QWXVLDVWDV FRPR :L
SUHWHQGHUDP PRVWUDU '"HXV QR FRUSXV HPStULFR GDV FLrQFLDV QDWXUDLV DOH
XP DUTXLWHFWR RX 3UHORMRHLUR”™ GD 1DWXUH]D 4XH HVVH VHU VXSUHPR QHFHVYV
HUD PDLVY GLVFXWtYHO H D YDOLGDGH GR HVIRUoR GR SRQWR GH YLVWD WHROyJL!
TXHVWLRQiIYHO

2UD IRL FRP D YLD GD WHRORJLD QDWXUDO TXH FROLGLX R SDUDGLJPD HPHUJHQW
HYROXFLRQLVPR ELROYJLFR 'H DFRUGR FRP D OHLWXUD KLVWYyULFD GD HYROXomR
SRU 7KRPDV 6 .XKQ R HPEDWH GR GDUZLQLVPR FRP D WHRORJLD QDWXUDO SDUHE
SDUDGLJPDV FLHQWt¢FRVY GR TXH XP DIURQWDPHQWR HQWUH D UHOLJLmMR H D FLrQF
HDV FLrQFLDVY QDWXUDLV $0OLiV WHYyORJRV UHFHQWHV FRPR .DUO %DUWK RX *RUG
GH GD WHRORJLD UHYHODGD UHFXVDQGR OLPLQDUPHQWH D YLD GR DUJXPHQWR FR
FKHIJDU DR FRQKHFLPHQWR RX j SURYD GH 'HXV 2 TXH LVWR TXHU GL]JHU p TXH FR
DOJXQV PLOLWDQWHY GR HYROXFLRQLVPR PXLWRV FULVWmMmRY QmR VH VHQWHP DPFE
GD WHRORJLD QDWXUDO QHP SHODV IUDJLOLGDGHYVY GDV VXDV UHFHQWHYV VXFHVVRI

2XWUD TXHVWmR p TXDQGR GDUZLQLVWDV FRPR 'DZNLQV GHIHQGHP TXH R HYROXFL
GD &ULDomR GLYLQD DOJR TXH IUDQFDPHQWH SDUHFH WmR GHPRQVWUDGR TXDC
GH '"HXV SHOR %LJ %DQJ $Wp SRUTXH HVWDV D,UPDo}HV ERPEIVWLFDV GRV DQWL
YH]HV SUHVVXSRU XP FRQFHLWR QDWXUDOLVWD RX ELEOLFDPHQWH OLWHUDO GH &
PDLVY S RUWRGR[D" QmR FRQVLGHUD QHVVHV WHUPRYV 'H TXDOTXHU IRUPD DV GL¢F
YHODomR HP OLGDU FRP HVWD SUREOHPiIWLFD GDV RULJHQV FyVPLFDV GD YLGD FR
HYROXFLRQLVPR XP FXULRVR SDUDOHOR e TXH VHULD LPSRUWDQWH SHUFHEHU VH
QLVWD FRP R VHX FRQFHLWR FHQWUDO GH VHOHFomR QDWXUDO VH HVWHQGH SDU
SODQHWD HOH SURS}H XPD YLVMR GD HYROXomR GDV IRUPDV GH YLGD QD 7HUUD

TXH SRU DQDORJLD D IRUPDomR GR QRVVR VLVWHPD VRODU GD QRVVD H GDV RXW
QLVPR p XPD WHRULD DSURSULDGD SDUD H[SOLFDU D YLGD QD 7HUUD PDV HVWi H
XPD DUWLFXODomR HYLGHQWH QHP FRP DV WHRULDV ItVLFDV VREUH D IRUPDomR GR
QHP FRP R SUYySULR HVWXGR JHROyYyJLFR GR SODQHWD H GDV SDLVDJHQV RQGH DSD!
DEDUFDGDV SHOD ELRORJLD 1mR SDUHFH SRLV GHVSURSRVLWDGR TXHVWLRQDU D
GH HVWDU R HYROXFLRQLVPR HP FRQGLo}HV GH QHJDU D SRVVLELOLGDGH GD WUDC

__  H FLrQFLD
-DQHLUR $ GHYLVWD GD &LrQFLD 7HFQRORJLD H ,QRYDomR HP 3RUWXJDO
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RSLQLmMR

3DUD XP ¢OyVRIR FULVWmMR FRPR $0YLQ 30DWLQJD R SUREOHPD QmR SD!
PDV D GHVORFDomR TXH VH ID] GHOH SDUD XP QDWXUDOLVPR WRWDO TX
FHQGrQFLD Vy SRU HVWD QmR VHU QHFHVViIULD DR HVTXHPD H[SOLFDWLY
JUDQGH HFRVVLVWHPD GR QRVVR SODQHWD SRGH VHU H[SOLFDGD DWUDYp
'DZNLQV TXLV UHSUHVHQWDU D DXVrQFLD GH XP 3SDUTXLWHFWR”™ GD HYROX
FRPR ID] 30DWLQJD VH R KRPHP *+ SURGXWR GHVVD HYROXomR = VH SRGH
IRUPD WmR FRQWXQGHQWH H GH,;QLWLYD FRPR SDUHFH VHU R FDVR GH "I
TXH HVWHV DXWRUHV LQVXADP R HYROXFLRQLVPR GDV SUHWHQV}HV DEVH
UDFLRQDOLVPR H D PLVWXUD GH HYROXFLRQLVPR H UDFLRQDOLVPR RX S
FRQVWDWDomR GD SUREDELOLGDGH GD HYROXomR SDUD D GHIHVD GH XPL
HYROXFLRQLVPR UDFLRQDOLVWD VH DVVLP R SRGHPRV GHQRPLQDU FROR
SUHVHQoD GH XP GHVHQYROYLPHQWR EDVWDQWH OLYUH GR FRQWLGR PpW
&KDUOHV 'DUZLQ TXH HUD FHUWDPHQWH UDFLRQDO PDV GL{(FLOPHQWH

$ LGHLD GH TXH SDUD KDYHU FLrQFLD RV GDGRV HPStULFRV Vy ID]JHP VH
RULD H[SOLFDWLYD XP SDUDGLJPD IRL OHPEUDGD SRU .XKQ TXH WDPEDpI
SDUDGLJPDV H D IRUPD FRPR DTXHOHV GDGRV WUDQVLWDP PXLWDV YH]H)
WDQGR YLV}HV FRPSOHWDPHQWH GLIHUHQWHY GD UHDOLGDGH DQWHV H G
SRU H[HPSOR UHOHX YiULRVY FDVRV TXH j OX] GD WHRORJLD QDWXUDO |
GHFRUUHQWHYV GD VXD VHOHFomR QDWXUDO )RL R FULDGRU GH XP SDUD!
FLrQFLDV QDWXUDLYVY PDV TXH WHP DV FDUDFWHUtVWLFDV GRV RXWURV S
GD KLVWRULFLGDGH (VWD KLVWRULFLGDGH GR FRQKHFLPHQWR FLHQWt¢F
HPXOKHUHV VREUHWXGR RULXQGRYV GDV iUHDV GDV FLrQFLDV ItVLFDV H

H D KLVWyULFD GRVY GDGRV H GDV WHRULDV FRP TXH OLGDP 2UD RV GLC
KLVWRULFLGDGH £*+ VREUHWXGR HP WRUQR GD SUREOHPIWLFD GD YHUGDGF
+ Mi IRUDP FRORFDGRV HP IRUPD GH GHVD¢R jV UHOLJL}HV UHYHODGDV V
&RP HVVH GHVD¢(R Mi RV WHYyORJRV GRV ~OWLPRV FHP DQRV SHOR PHQRYV
FLrQFLDV VRFLDLVY H KXPDQDV TXH PDLV VH OLEHUWDUDP GR SDUDGLJPD

G0Y FLrQFLDV ItVLFDV H QDWXUDLYV

&RQWUDULDPHQWH j FUHQoD REMHFWLYLVWD SUHYDOHFHQWH QDV FLrQFL
TXH GHODV WHP R JUDQGH S~EOLFR D H¢FiFLD GR VHX VDEHU GHFRUUHC
VH HP ERD PHGLGD DR *WUDEDOKR GH ODERUDWYULR" H QmR jTXLOR D T
FRQVHJXLQGR GRPLQDU RV IDFWRUHYV PDQLSXODGRYV QDV VXDV DFWLYLGD
SUHYLV}HV FRP DOJXP VXFHVVR R ELYORJR RX R ItVLFR WrP PXLWR PHQR)
2X GR 8QLYHUVR 1HVWH kPELWR GDV JUDQGHV H[SOLFDo}HV DV FLrQFLD
GHVWRYV SURYLVYULRV H VXMHLWRV D SROpPLFDV LQWUD SUR¢VVLRQDLV
(VWmR OLPLWDGRV FRPR QDV RXWUDV iUHDV FLHQWt¢FDV DRV SDUDGLJP
VXEMHFWLYR RX PHQRV H[DFWR GDV FLrQFLDV VRFLDLV H KXPDQDV GHULY
GDGHV H[SHULPHQWDLY ¢(FDQGR DVVLP VXMHLWDV j QHFHVVLGDGH GH \
XP XQLYHUVR TXDVH LQ¢{QGiYHO GH LQIRUPDomR SRWHQFLDO H GH SUR:
FDSDFLGDGH OLPLWDGD GH SUHYLVMR * SUHFLVDPHQWH R TXH DFRQWHFH
FRPR D VRFLRORJLD OLGDP PXLWR PDLV FRP PRGHORV 3WHRULDV' H KLS\
PHQWDLV H DV OLPLWDO}HV GH WRGRV RV HVWXGRV QmR H[SHULPHQWDLYV
GH XPD GLVWLQOmMR DQWLJD HQWUH FLrQFLD H WHFQRORJLD e TXH R VXF}
D YHU FRP D VHIJXQGD GR TXH FRP D SULPHLUD -i RV SDUDGLJPDV VmR R °

$CIXQV SDUDGLJPDV FLHQWt,FRV WLYHUDP R FRQGmMR GH VHU D WDO SR
FRQKHFHUDP XPD PHWDPRUIRVH SHULJRVD D GH WRUQDUHP VH DXWrQWwi|
FRP DV UHOLJL}HV SURSULDPHQWH GLWDV QD GH¢{QLomR GH XP VHQWLGR
OLGDGHY 2 HYROXFLRQLVPR H R GDUZLQLVPR HP SDUWLFXODU WHP XPD
R ¢cJHUDP DSDUHFHU DWUDYpV QHP VHPSUH GH ERQV GLYXOJDGRUHV FR
FRQYVXPR GH PDVVDV 7KRPDV +HQU\ +X[OH\ H +HUEHUW 6SHQFHU IRUDP ¢
H '"HOQQHW QD SURPRomR FXOWXUDO GR HYROXFLRQLVPR FRPR XPD 3YLVn
H OLEHUWDGRUD 0DV QHVWH KPELWR PHVPR TXH VHUYLQGR VH GH DUJ)’
GR EFYROXFLRQLVPR WRUQD VH XPD UHDOLGDGH GH FRQWRUQRV UHOLJLR
LQYHYWLIJDomR GD H[LJrQFLD PHWRGROYJLFD H GD FRQVFLrQFLD GD ¢(QLW
FLHQWt,FR (VWHV IDFWRV WHUmMR D YLUWXGH GH QRV HVFODUHFHU VREU
OXWDV HP TXH RV PLOLWDQWHY HYROXFLRQLVWDV VH WrP HQYROYLGR FR|
GH UHFXUVRV *+ SRU H[HPSOR D SURSYVLWR GR FRQWUROR LGHROYJLFR GF
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]
/HRULD GD (YROXomR &LrQFLD YV 5HOLJLmMF

9ece WIfWh[Y[ e “ec[c de Yakege XjgV dWiZg gZhedhd9VginZbYcZzZbjdadYdh dh bZbWgdh YZ
Yece WYedj[Y[] W ikW [lethZeedZ][ZX[Z Xdbd ]dbZb Z ppbdbddkV \ZgVeed XdchZ\jZb XgZh"
Nock_je gk[ Z_1_Z[ Wi Y_IhBgp¥YieVi¥dIlYZ ~ciza\,cXX¥Y Z gZegdYjorg"hz! VXVWVcYd e
Nogk[c Z[\[dZW e fedje Z[ |I_ijW ZW bdggZg XzZYd#
h[b_]_€e" ~| gk[c Z[\[dZW W 9_..dY_WS$
CWi " W_dZW gk[c WYh[Z_jlegk[€®i&ZIWIE]_YW Ze >ed3bd kZo fjZz dh ~cY” ktYjdh VXVWVb
jleh_Wi feiiwc i[h feiitl[_i$HW BhEWZ2EZh fjZ JVW"iVbeWdZugyy W [ZgZcizh! dh fjz i,b XV"
f ogk[ [ijW Z_iYkii€e IW_ Yed¢ 0MWh!VWAN@IVh dj WV XigyXVhAg theX¥Wh fjZ dh idgcVb bV~Ah Ve
Zkhwdj[ ck_je j[cfe i"kZgVb d bzZzhbd VhezXiddfjZeV,doV k"kZg cd hZj VbwW~"Zciz i,b
]d_Z! [dgVb Vhhjb2cYd XbAG\WX eZdghzhHtWra*"YVYZh YZ \ZgVg b\
egceg™rdh Z YN[ZgZcXAVceYHZhX2Z2eWlZ ag'h# :hiVh XVgVXiZgthin’
igVh Zhe,X"Zh fjZ Vh VciZzXiZYZigvdo# ]ZgzY*i{g”"Vh! d fjZ Vh
6 fjZhied YV Zkdajeed WArdai\Z2 XV Xiddb Xdchi?ijr V WVilg cWV XYYy KZo bV rh [gZfjZciZzh Xdb
h~Yd bdi*kd YZ Xdcigdk,gh™W ZkdgZead"'fjZ [d” cd H XjMdhW¥MgMVh \ZgVeeZh! VXVWVcYd €
\dh! Z d Xdcig{g”d iVbW, b#Z:0igZXJhcYj! iZcYd V hipd¥gOBA gWh XVgVXiZgthi*XVh \ad)\
XAZci"hiVh Zm~hiZ jb XdchdghjlaVZdj X" "ZcitOXV ZbY&-ZhegXad#
V Zkdajeed , jb [VXid! Z d §ZZrkZ"WMh " c\a,h 8]VgazZh 9Vgl~rc#
XjiZz c¢d bz~rd X~ZcitOXd ]d_z , Xdbd 6 ZhiZ bzXVc~rhbd X]VbV"hZ hzZazX"
ZaV hzZ YZj# 6igVk,h YZ jb Xdc_jcid Y Z «dWhVZigkWd Z VigVk,h YZaZ hed Za”b
eeZh! d X~Zci™hiV X]Z\dj |cXdadhajhhrdfjZ ced edhhjzZb XVgVvX"
Hed fjZhisZh Xdbd EFjVaf\N dhhiléY~ rktYjdh YZ jbVZdizhiBXVh kVciV_dhVh# D gZhjaiVy
dgM\Zb4E! EDcYZ hZ ~c™Xhd, M ZhhHVY cirXdh! bWE beeggZ HEW" bZaldg VYVeiVeed YV
VKZcijgV4E! E9Z fjZb YiXbXZEYZgVh YA[ZgZc*VhZhed ¥ "ZmZO"VbWArZcizZ Zb fjz k~kzZ#
bdh4E! EFjVcYd hZ ~c~X%edjdVVadjcthvhed bV~rdgzZh! 8bgdh eythhVg Ydh Vcdh! jbv ed"
Zkdajeed4E! EIZgZbdh jbXdyhXANMZgZciZh! ZiX# #emhQGd]¥WV hrdhbV Zhe,X"Z edYZ ~g
Y,cX”AV Xdbjb | Ydh djigdh*&getb\¥id¥h Vdh eV~rh! d fjzvXpga¥ecxdaj¥"[ZgZc+Vh hjXZhh”kVh
dj hzgzZbdh jb bZbWgd Y/ hiZcVeéh XWgVXiZgthi*XVh YidhYEYmMWVW dhe¥IZ hZg edhhtkZa d hZj X
Zkdajsed YVh Zhe,X"Zh4E[HZfiZbij&BZciZ 1ZgYVYVh#H\WHZA¢e dXdb ~cY~ktYjdh YZ djigVh
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edejaVeeZh# w Vhh b fjZ WKIXZ>\BVgadh A~cZ] eX@hjbcrOXYTHEjd edYZ bdY~(
cdkV Zhe, X" Z# \gVcYZ Zh[dgsd YZ XaVhhd@o\Weedd \XZ,i*XV fjZ kV/A e
idYdh dh hZgZh k~kdh# 6 YCZROZhOhY'\ Ye\KY ¥ #
YZ gZaVX~dcVg Y~[ZgZciZh dg\Vc~hbdh
I[b[Y,€e DWjkhWhb ZcigZ h™ azZkdj | ZhezZXjaVeed hdWgZzZ V
6 Zkdajeed ced [d™ V \gVCHRVANYI™\ZD¥H#Z ANcZ] ZgV ~cWhmWabdcez
8]Vgazh 9Vgl~rc! bVh h2bjbvVYiZ[dghdg Yd 8g VX rdcBHpahibdVYV dg”\Zb YVh Zh
YV hZazZXe++d cVijgVa# BjXdbZeddhv¥MZg Yek*"YVh cVNdAjVhZX¥c™hbdh Zkdaji*kdh
9Vgl~rc VegZhZciVg Vh hjKNhXrZdRQg"oAhH cai~bVh ejWag¥\¢e¥Z HbhedvXid cdh bzZ~rdh X
Vh eZzhhdVh _{ i“rc]Vb XdW]gZZtb¥bhjcid# Z cV de”~cned e*WarXV! Xdb
id YV Zkdajeed V eVgi®g Ydh [<hhZ"h! eed YV AEDg”*\Zb YVh :he,X’
ZiX# # D fjZ ced hVWAVb8&lyiZ Xdbdj[[dc iVbDW,b YZBOtN] &/hd 8]VgazZh 9Vglrc# |
[jeX”rdcVKkV V Zkdajeed# 6jbXHg™"¥Z¥Wh kV\Vh hdWgZ V@KkdAgdddh YZ 9Vgl~rc Z Y.
hZzazXeed cVijgVa eZgb?injdXddiXXK2Zgvh hjVh )) dW¢ViaaEHBEZZ[dgVb"hZ ~bedcYd
d bZXVcrhbd YV Zkdajeed!V¥Mb¥chzZVhdWgZ V bjiVWbhatYA/ WAWozhV XdggZcizZ aV
iZdg”"V YV hZaZXeed cVijg¥hae, X "Zh# Zb ZhezZX”~Va! Vd gZi~rgVvg V
bdh d eg”"cX”eVa eVeZa cd ¢t
:gVhbjh 9Vgl~rc Vke YZ 8WgazZkdayesd Z YN[ZgZCcX Vee
glhc Z ?ZVc 7Vei~hizZ AV dhgeXX NZegi "
hzcivgVb Zk~Y,cX"Vh YV Zm~hi,cX"V
YV Zkdajeed# Dh Yd~h X" "BbiXWisMg "M pi'dh YZ 9Vgl~c e’
bjavVgVb Vh hjvh ~YZ~AVhgRX¥bYWVhdajeed [dgVDb k{g~d
cV 1ZgzZYNIiVg"rZYVYZ Ydh X&gahzdZigighbV \gVcecYZ fjVi
VYfjrgrYdh# 9Z VXdgYd Xdb YAMMYhiZ"Zk~"Y,cX*Vh YZ |
dg”V! Vh XVgVXiZgthi*XVerdbth@[edgdXXWVhVKY Z ZgV d
YZhZckdak”YVh YjgVciZz Wig¥kVvh zZzY b fjVa edYZg”Vb
AeYMktTYjd edYZg”™rVb hZgedilgWre hdhérX~Zh ejWanrX Ve
YVh | hjV YZhXZcY,cX*"VWOAYWYWg@he,X*ZhC A gZhjai
VXgZY"iVKkV! edg ZmZbeimgMWNZ]dVYZ '% Vcdh YZ ~c
adc\d YZ k{g"Vh \ZgVeeZhXIEZYXWdVYdZciZ YdXjbZciVY
YV \*"gV[V hZ Vadc\dj YZk""VdgZlzhdiM jdV iZzdg”~V VaiZg
ZhirXVg XdcifcjVYVbZcizZzd dVZ X2ociMiDY YV Zkdajeed! d
kV YZ Virc\*"g V [dalV\ZbiXdh r"yVHDdMhHZazZXeed CVijgV
bvVAh Vaidh YVh {gkdgZh# dhzv&XdidY&Xid YZ idYVh VI
Xdb ZhiV iZzdg”V Zm~ hirgedd Yho " &kdis"bV rh YZhXZcYZ
iVYZ eg«eg”™V YZ bjYVceVdXKadvOZ leldfog~"dh | hjV eZge
eVgizZ Yd dg\Vcrhbd! V fijiVadcWwWyZe¥dredgVeed Z cd [VXi
igVchb?irYV | egd\ZchidgVAYEZQV e fjZZVh kVg~rVeeZh |
fiVafjzg bZXVc*hbd ced XdARX¥K Ydh “"cY~rktYjdh YZ jb
cZb Zmea~rX"ivVYd cV VaijgW#V Zhe,X"Z kVgrVW"raryY
eZXtTOXV #
?Vbzh =jiidec Z 8]VgaZh AnZaa k"ZgVb
FiVecYd VXdcizZzXZ V gZegWX¥padhig¥g fjZz VigVk,h Y&Z&hDyYX%EVh YZ 9Vgl~tc i"kZg)\
Oa]dh hed AY,ci®Xdh Vdh f\ZHh\@g¥j¥*h YV eV~ hV\Z¥*\WiglV ¢dgikh dedh”ridgZh! Y
cridgZh! bVh ced hed "\jVogN£hGXgltVeeZh edYZgrVbidXKeiZXZlgiVh A fjZz k~"Vb ¢
iZXZ jbV eZfjZcV kVgArVeedVYIZgBY[TX""Z Yd eaVcZiVeXV ADEXINYEZ eVgV Zmea”
\ZgVeed eVgV V hZ\jrciZ# ¥Z BDfWWckV \gVYjVa igdjmX YihVkadgk™W e+Zh ZcigZ Zhe,X
eZfjZcVh kVg~rVeseZh cVh ZWYVAVZ@ZInédgVa! jbV Xdich¥jdhgVYEZ@'V Zhe,X"Z A Vi
i"XVh "cYAK™A"YjV~h YZ jbbiZzZcb®w ¥ g "YVYZ eVgV Yd2ayg\gdhdphpd ed”h Vh ~rYzZrV
jbV Zhe,X"Z eVgV djigd cAcdgthdb¥ciZzgkVad YZ iZzbée®¥bbXddtg¥W fjVvrhfjZzg XdcXZ
\ZgVeed Vh Xg~VceVh h&dZ ¥\&HdVYjgVciZ d fjVa dgZ\KRdapevdk YV hZ\jcYd dh
bzZciz Y~[ZgZciZzh Ydh hZjtYeVNNtZgZhZ egdXZhhVYid#d &i\*"Xdh &k "\ZciZh#
jbVh YVh djigvVh Z ]J{ bvrwWiDaldz™Mh AVbVgfj*hivh ZhiVkVb
fiz dh czXZhh{g~rdh Zb XVXNeMgiV¥aj¥¥ YVh Zb iZgbdhD YegdWa&dV YV ced VXZNiVe
AEcZXZhh{grdhC eVgV Vahahah\hdVahiYtreViZciZz cdh e d/ XXBEh#HWgE "c edg eVQgiZ YZ
\ZgVeeZh [jijgVh # bzXVcrhbdh Zcied "ckdXV¥Wh#A\dj"d V jira”oVg"hzZ YV
AVbVgX™ fjVcid | VYVeiVeed \
lgvVWValdh hdWgZ 1Zdg*VIGIXZ.KiddjAedz [d” YZhXdA@gigVv j¥ hjVv iZzdg”~V iZc]V
Dh eg”"bzZ~gdh igvVWVa]dh thaiXWgeZ2hw&ZkbdZi*aVeed YVR]WIVWXENZ eZad bZ"d X~ Zci
ajeed "cr"X"VgVb"hZ YjgVvcdgcCd Wiy, h Yd fjVa V ZadeZ gjaadXMWM! YZed”h YVh Y
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YZ BZcYZa VXZgXV YV igVchBdhhrd9FZgh YZ Vbdg Vaeg hzvgd# £Cd eg”rcXterd! 9Zjh Xg»
gZY" i{g~"V YZ XVgVXiZgzZhé¢gHbébZjdizj@bkZghd Zb ZkXgjzZ-d&#{2ggV# DgV! V iZggV ZhiVkV
&.., V izdg”V! fjZ gZkdajRddcdp ¥Z'\]i o"V Z kV\V! Vh igZkVh XdWg”~Vb d V!
Oc”i*kVbZciZz d bdYd Xdbd d bjcYd bd! jb kZcid YZ 9Zjh eV~AgVkV hd"
XAZcitOXd Z d ]dbZb YZ bVEZXgVVWZydkarhbd , jbV iZdggX WEZiMiVh# 9Zjh Y hhZ/ E=V_V a
XdbegZZcYZb V Zm2hi,c X VI NWXN*YZ &W\*dhV hdWgZzZzZ Jddlg2\ajo#Y8Zjh k*j fjz V ajo ZgV
eaVcZiV! gZXZWZj Vcj,cXMNNKEZ gz L'sd , jbV iZdg"WIWIZZiBAKWV hZeVgdj V ajo Z Vh igZz
hzciVciZz b{m~bd YV >\gZ_V gvVidcZMW¥yXdczZXiVYd V jkWp#Z 82\heX]Vbdj | ajo EYAVE Z |h ig:
EVeV ?2ded EVjad >># eVgi*XjaVg# H~"beaZhbZckXh YEZ@%iZE# =djkZ jbV iVgYZ Z jbV
fiZz Zm~hizZ jb Xg~"VYdg “Wd/cleNlkhgbz~rgd YAV# ### 9Zjh Y~ h
hd# EVgV bralVvVgzZh YZ X&E Rigkhafzbewh {\jVh jb [Zgk~*a]Vg YZ

9AWhb[i :Whm _d Xg~rhisdh Zm~hizZ jb 9Zjh BEg¥¥dg*dh Z fjZ Vh VkZh kdZb VX
CVijgVa~hiV Wgni}cAxd! fjZcMcZ2ghdi dh bV YV iZggV! YAVcizZz Yd OgbVbZcid Y
ZhijYdh YZ BZYAXAcV Z YZ 1Zdad\ V! X,JE Z VhhAb hZ [Zo# ### 9Zjh Xg-

bVh Zb &-(&! YZed h YZwWe&ghbd®¥Zzyhhjbrg fjZ dh XMgldwXnbd'| hjv ~bV\zZb! | "bV\Zb
WVhiVciz YZ 7di}cr"XV! cidbdiyd\"Ned Xg~ hiedh fjZz WX@ZYhidebz d Xg~dj! ]JdbzZb Z bjalzZg
<Zdad\r"V! [d" gZXdbZcYVYZed/@VZghbWVd YV Xg~ rVeed YdZ otk Xghdl|#C

ZmeZYreed X AZcitOXV V WKdgYdg¥d ¥2&YWZhZcivYd Zb <,cZh”h!

\az# 6 kdaiV Vd bjcYd Yd 7,Z2¥%aZgWjghyciZ kZgYVYZrgdV d¥HghWhYZ[ZcY~AYV edg XVica”rX
XAcXd Vedh! YjgVciZz dh fjWOlgWWeg e W{h~"XVh hdWzoka/ cBYatXZh egdiZhiVciZzh | ZcigZ dj
[dgbdj V hjV XdazZXeed YZ ckVjigda"hizaMh Y~Vh YV XgigwhhddgZicdZh gZa~\"dhdh#

VXjbjadj dWhZgkVeeZh eg{icxVjb¥ WRZ\dg"V #

YAOXdj dh edhijavYdh iZ<gA"Xdh W{h~Xdh HzZ\jcYd V 7tWa”~V d hzZg ]jbVvcd [d”*
YV XM, c XAV WAhAdad\"XV YV ged8X¥¢XOfjYU"8g~ Veed , b XEgoU¥O¥ djEdg 9Zjh d fjZ gZWViZ Y"gZ
Yd Yd hZj gZ\gZhhd V >c\aViZgg¥VWdlhedg Valjch XpwWhZcidc/iWiY\hh Vh YZbV~h iZdg”Vh
", Vedh! 9Vgl~tc YZXAYN] YW QW bdhhgVWg fjZ VXgZYNKEZILYd h eZadh ]JdbZch VXZgXV Y
KAYV | XA, cXAV# b &-)'! Xe&bcZHZlgVdb gZaVid XAZcihPKd gV Zdg "

*V eViZgcV! gZi*gV"hZ eVYdb jB¥d XNkZghd# 6 azZ”ijgV YV 7tWa”Vv

cd XVbed! dcYZ k~"kZ XdcKXYdegyYd~r¥dXdb V iZzdg”r"V dzZzag vyVved Xg~rVvX~rdcr hbd kZb VYfj

ZhijYd Vi, | bdgiz# Z V iZdg~V YV Zkdajeed# @Ud¥diZMY'V kZo bVAh VYZeidh! Zb
V XA, cXAV YV XgAVesd XdWAQVgYMNWZgZmAhiVb k{grdh XAZci
hZbegZ ~"cVaizZgVYV# iVh V iZciVg egdkVg fjZ V iZzdg”V Y
9h_WY ed_ice [ 9_..dY_W ZW 9h_W, €e ZkdajX~dcrhbd , gzVabZciz V izdg”

E##tZkdajeed Yd Xdhbd , bV hiZXdighhi¥ Yd 8g~ VX~ rdc hiXdlgigbXh¥YMdXZgXV Yd hjg\*bZcid Y«
VeZcVh EXdbeVitkZiabbh d¢d V¥ HZVYV cd arkgd YZ <,cZhBAEb& Vetijad
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D QmERHUGHU

EROVDV GH LQYHVWLJDomR B HPSUHJR B SyV JUDGXDo}HV B PHVWUDGRYV B GR

8ebiw 2dI[ij JW,€e fWhWdEMXKidh/ 9ZkZ hzZg Zck "MX¥WaXVGgEZ grdg YZ HV.YZ
'VXjaYVYZ YZ :Xdcdb AV YVZIXVkXG'YVijgV Z 8K hdWid/ HdabiyX¥€ZXd YZ 7gV\VceV:
hAYVYZ Yd Edgid iZb VWZagddiKakd"XX"eMgAs | \Wa\#ei

Xjghd Vi, Vd YAV (& YZ 7VieZ8G§dl I¥Z ZcX Vei#cZi$BRéPhrddh/ 9VYV egZ[Zg,cX

'%%, eVgV jb aj\Vg YZ WdahztgdheY>92&*)& YAYVidh Xdb ZmeZg”,cX"V
{gzZzV YZ >ckzZzhi"\Veed DezZgVX~"dcVal! XAV Xdbd Vhh” hiZciZz0 ZmeZ
cd }bw~”id Yd Egd_zXid B,idYdh =t" dg”ZciVeed! hjeZgk”hed YZ
Wg~rYdh YZ Dei”"b”roVeed Z8bo\&VZJd?dI[ij_ JW,€e dW {HZW YZZWZc[ZgbV\Zb0 dg
eVgV d EgdWazbV YZ AE?GWiH]deW Z Z Vg\j,cX*V YZ igVWValdh >
hzjh HiW egdWazZbVh# D 9ZeVgiVbZcid YZ FjtbrX&iZAg@+¥d Zb <g\edh YZ \Zhis

FIJ>BI:! YV ;VXjaYVYZ YZiBXhreXéMh Zb Xdc[Zg,cX”Vh!
GZfj~h~idh/ EdYZb XdcXdg@gZgl¢"WAgh "YVYZ Yd Edgizd MMFZYMWMNO VegZhZciVeed
hV YZ ~ckZhiM\Veed dh bZhZg XN c¥*YVijgVh Vi, , YZeZXhW$cZdhgiZgh! Xdc[Zg,cX VI
X~rdcV~rh dj ZhigVel\Z~rgdh §¥gegzike" 7dahV YZ >ckZWiddWeZdYZWViZh0 Vgit\dh e
YVb dWiZg [dgbVeed X"ZcaV@XVigx¥WWVald V gZVaroWjXaalVWwdgViced cd YZhZckdal
egd_ZXidh YZ ~"ckZhiM\Veed# jb egd_ZzZXid YZ ~"ckZhiggdWrg¥dbNV'Z bzidYdad\*"Vh Y

irijavyYd 8dbeaZm ZconbVirX “~rcZ"
D XVcY”AYVid YZkZ iZzg WdchX XWig vz gzZzhdgifc\ id 8JdzedyXitKMa&bh XVecY~AYVijgV
bZcidh YZ >ckZhir\Veed Deffy¢KbhdEWaXjaVirdch# hzg YA"g™"\*YVh Vd egZh”YZ«
Z ZmeZg”"N,cX"V Zb YZhZckdak”bZcid YZ hzal]d Y*"gZXi*kd YV :hXdaV
Hd[ilVgzZz# 9{"hZ egZ[Zg,cXBZfMhXVadh/ Dh XVcYAYVIiHNYZ XWi¥chi”ijid Eda”i,Xc”
YAYVidh Xdb ZmeZg”,cX "V WdiZlg¥dy§ ZkiZ ged edhhjrg! WiceVd 6Qg\eddchd K! *(% % 7
>ckZhiM\Veed DeZgVX~rdcVavzZzZomeadghWdd YZ "% %+! jHIVe ARKIZIH X "Zc X Vei#cZi$ZlI
X~V VciZgnrdg Zb G! B6IAG N Wjij§VOZb FjtbArXV! dj ZfIWKNAZChZ4>92&* (.
ZmeZg”,cX AV YZ ~ciZ\gVeedX¥D XX Vadh* O XVeed OcVa ~\jVa dj hj"
YZ hd[ilVgZ0 Z ~ciZgZhhZ BEgeobhiVZ&) kVadgZh#
\j*g ZhijYdh YZ 9djidgVbZcid# Fhe\[iieh#WZ kdje fWhW

9{"hZ egZ[Zg,cX"V V XVcYWfVhdeIXdb ;d\[hcW][c Z]
8dciVXidh/ :ck~Vg XVgiV 2¥nZe Xy'c, X"V XdbegdkVYVW cVhe{gZdjh b
YVijgV! 8K Z X<e®V Yd XZYZ2FXWYVKY ZIZ<grXV Z 8dBdfiXj§hd"'eVgV egZZcX] "bZci
YAhX~ea”cVh [Z~iVh edg &vawWjavevgw cV XViz\dg"V YZ egd[Zhhdg"
atYr"V5[Ze#dje#dg XdggZ BjWxhfjZzg “c[dgbVeeZh VYhXdd¥VHhezZg”rdg YZ :c[Zghb)
XjA"YVYd YZ 9# ATY~AV HAd¥dYEYP«d Xjag dWirYVh Vigy¥UelK™M&KdZ<Zcira Yd >chi”ij
YVYZ YZ :Xdcdb”V Yd EdgbiN@ jyYVogth 5[ X #je#el c"Xd YV HVeYZ YZ A"hWdV#
GdWzgid ;g"Vh! )% %")+) Edgid , VWZgid eVgV V {gZV X"Zci
lile/$$11I#X MZecXMVei#tcZi$B8depXiddh/ 6h XVcY~AYVijogi¥gbYXXkZyd 6Yjaid Z >Ydhd#
YZhX#Vhed4>92&*". hzg Zck"VYVh eVgV V Egd[ZhhdgV BV"

g™V ?ded GVbdh! 9ZeVgiVbhdca MXiMdB/ 6h XVcY”AYVijgVrk

FitbrXV!I ;VXjaYVYZ YZ 8hZgXfW¥obYad "oVYVh bZY~Vci:
8ebiW dW |h[W ZW ;d][dEWHidW GjV Yd 8Vbed 6azbgZid+-dh” "X"iVcYd V VYb~hh

D 8~7ciVa! 8Zcigd YZ >ckZhiy&¥ "% dZXEdgid Xjghd! Y~g™M\2rYd | egZh”rYZc
cda<\"XV YV Jc kZghAYVYZiYal/ BANMMGKZ Zc X Vei#cZi$hBabZ YMgZXirkd YV :hXdaV
VWgZ XdcXjghd! Vi, &* YZ ?VEDXgidM heddg\o 2 & * ) :c[ZgbV\Zb YZ ;gVcX hXd <Zq
VigAWijreed YZ jbV WdahV YZ ~ckzZhir" Yd Egd[# AAbV 7Vhid! &%.."%
\Veed cd }bW7rid Yd Egd_zZXid EDH>$ Z"bV™Nal[d5ZhZI[\ZeigZ\]Z eZh
8EHS$),-")$'%%' ! YZhM\cV¥helddpeh#WZ kdje dW |thpWaBZ¢iz9cd hzZXgzZivgrVYc
ECJI68:" Cdc"XddeZgVinrkZ JcdZglWi CfZ_Y Wi Vh ]dgVh cdgbV2h YZ ZmeZ®

iZg 6Xdjhi"X 8]VccZa :hi*b\WiZXd@®Z Vi, '( YZ ?2VcZ ggZWZi*VYeheZad Xdggzrd! Zb
jb XdcXjghd eVgV jb egd{ZhiN&g/1 Xdb VkAhd YZ gZXZ
GZfjAh~idh/ D XVcYAYVid YZXZjhiZigeVJV V {gZV X ZEVI®-XWZ Y¥cZ gd YZ '% %, #
XZcXAVYd! bZhigz dj Ydjidg[ZgbMVZb Xdb ZheZXAV]dlt@Nséeld|#X"ZcX Vei#cZi$Z!
\Zc]VgArV :azXigdiZXcAV# Zb <Zhisd Z :Xdcdb AV YV BIYOAKZ WNE4>92&* (&
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infei_€e Z[ ;iYKkbjkhW YOMW\A\WXE j&>! 6jY i<ghd 7&XAWZ"8Vged! [dgbVeed! ~c[dgb{ir*XV
<ti_VYe YZ "%%,# XdchjaidgZh! OcVceVh Z hZ\jgdh #
Bjhzj YZ ;Th~AXV YV Jc*"kZgh”"YVYZ YZ

8d "bWgV! Vi, (& YZ ?VcZ gdcYZg, V¥ fjZz XdciV XdHZ¥Yegi HVaed "ciZgcVX~rdcVa ~ciZ
IgViv"hzZz YZ jbV Zmedh”shdc¥\Z Y&z K~iVa BdgzZ~rgV XZg®WMNJzZzav8ydiV ZjgdezZ”V YVh [Z~gVh
EZYgd 8dggZ”~V dcYZ hed Weg)ZzhzZZi¢VdZ djigVh Y hiMtzKhdgZghdCDK>1 Edgij\Va _{ kv W
YVh eZ+Vh XdciZbedg}cZVbVaARPr Kd¥Zh# cZOXAVg Yd htbwWwdad YZ XZgi*OXV
[gdciVeed Xdb d ZheVed Z d Zhe<a”d AEJ;> 6eegdkZyY :kZciC! cV hjV ZYNee
Yd BjhZj YZ ;ThAXV YV Jc6kBghhY¥ WZ :cXZggVbZcid & d¥%8% X#ad

YZ 8d"bWgV# Dg\VcroVYVYZb8eZ{Zg',cX*"Vh XdbZbdgViek@H$sMdthX"Zc X Vei#cZi$Xdc\gZh"
cVh h,g”"Zh iZzb{i*XVh! Zh(¥%h6e@hVhzZ EdYZg AdXVahgaZvWamoMig/ hZi Y 2**&)

i,b Zb Xdbjb jbV gZaVeed &iga¥h &*](% ]dgVh Z XdciV Xdb V

id Y*"gZXiV Xdb V ;ThrXV eégzhzdpMvhd 9ZejiVYd YV 6hhZb"

XA, XAV h# wWaz”rV 8dchinrijrciz! ?2dg\2VBbgecYWjZhdWY _edWb Z[ C|lgk_d
?dg\Z HVbeVvVA rd# gk _fWcec[djei fTWhW W 9edijhk,€e’

D Vjidg ji*a”oV V ezZYgV!lidebZsVia# X\ ZcX Vei#tczZisKhe#zbeh[ijW" JhWjWc[dje Z[ H|

XZg}bAXV Z V [did\gVOV hYIG Y[-Hgb¥VhedrY2*)-( ifZkei [ HIY_YbW][c , I?C;G

dg™\~cVa! Zk”iVcYd bVczZ~grhbdh VXV" CV ;>A A ;Z~gV >ciZgcVX~dcVa YZ /

Y,bAXdh# WdV! EVgfjZ YVh CVeeZh! ZcigZ &%
cdel _j (&&- &(YZ BVAD YZ "% %, #

‘hiV Zmedh”sed "cYAKAYjVAQVhZAZAhZAgV >ciZgcVXNdiccV & YR #AMNZ' c X Vei#cZi$sXdc\gZh"
V £:hijYd YZ Idch YZ EZaWdWMgEVBF'Z YVh CVeeZh! ZicHYZ h&& ZhedNY 2**&*
X]VZa ?VX hdcC! gZzVa“oV& (VY BYcrdgddyd YZ '%%,# IgViv"'hZ YZ
8jaijgVa YZ AV\dh Zb "% %) HVaed EgdOhh~dcVa YZ I,Xc”"XVh
Jiie/$$I#XNZc X MVei#cZi$SZ WHHXeVbZ'cidh eVgV V K1WX@ejgMdj[hdWY edWb Z[ 7b_c[
gZh$Xdc\gZhhdhYZhX#Vhez~¢dadV V VXdbeVc]Vg,€kYdh7/ldhc[djWh_W B_iXeW
egdOhh~rdcV”Ah Yd hzXidg €V k2 XjaidgyV >ciZgcVX~dcVa YZ /
Z Zcdad\~"V cVh egd[jcYVhWJVYVE&EVHfjZ YVh CVeeZh! ZcigZ '( Z
*§ 9ed\[h..dY_ W ?2dj[hd¥W2& dendXid§ ZHH#V VigVKZhWZgBV™d YZ '% % ,#
Ifedieh[Z 9ed\[h[dY[ :;J(&&-
7Vi]l GZ”~cd Jc~Yd! HZiZbWHIWNZd Yd :CDK>I , XaWg¥¢Xdxggd bjrid ~ciZgcVX~dcVa
"% % ,# EVigdX~rdcVYV eZadbEREWVIVEZcY'YZAVh Z YZ XdlajpdZth YZ &#)% % ZbegZhVh eVg
iZgeg™"hZ IZX]cdad\nC# Vd hZzgk”~sd YZ idYdh dh eidKOBNTdEN "HZ )% eVtithZh Y~[ZgZc
Jiie/$$II#XNZec X MVei#cZiSNMW DAZMNGY YV kAc]lV Z YdjRAAHde#hEVGM Vd adc\d Yd hZj
gZh$Xdc\gZhhdhYZhX#Vheidal229§4 WY ZhZckdakZg"hZefZgkdgh!YZdchdarYVg"hzZ Xdbd jbV
ig,h Z"mdh eg”rcX”*e”~V~rh/ edcizZz XdbzZgX~Va ZhigVi,\*"XV Zcig.
dh eVthZh YZ ZmegZhhed edgij\jZh\
If[c_d|h_e °F[hif[Y]_ IWi"Z§ iZlegVV Z V XdcYjeed YV"XKaipglvdyVgVh~ra! 6c\daV! BdeVb"
bk,€e Ze C[hYWZe Z[ T]kW]V[ Fb[Wizg~rVa YZ igVX-WiNfjViZ Wvdd KZgYZ " Z d bZgXVY
ifZkei» YZ Xjai“kd YV k~c]V! R "kZjgdlkeidjk! egd
JcrkZgh?rYVYZ YV 7Z7gV ¥iidlg diglhBY¢t~i{grdh! VYjwdh! bVviz"
k~ale! &' YZ ;ZkZgZ"gd YZg%Ra,¥ Dgdw'Vv Z YZ k~"cYM"®VYZHYZ d ~ctX~d! V 6a”bZciVg”V A
croVYd eZzaV DgYZb Ydh :c\Zc]Z~gdh WdV XgzZhXZzZj Xdb V Y*hedh”"eed YZ |
Z 9ZeVgiVbZcid YZ :c\Zc]VgBWE&ZRNa Z V ZaVWdgVedddldzgir2gdcV eaViV[dgbV YZ cz\<«"
Z 6gfjrizXijgV YV Jc"kZgho'WiZYZVEVYZ igVchedgiZ X gz XZhegai ,\*"XV eVgV dh eVthZh =
7Z"gV >ciZg~dg# YV k2cY~bV!I XjWVh! WV gggd&e/hjlz XwbahZiarV! :heVc]V! <g, X"\
liie/$$ll#X "ZcXMVei#cZi$gdhh Xy Z2uvh! bViZzgrVa YZda\oWdlgVedytdZcigZ djigdh! Xdb ~c"
gZh$Xdec\gZhhdhYZhX#Vhe]lf\Y2¢Z&dDVcjiZceed! ad\ThiZEXhdZh XdbZgX~ V~*h Zb odcVh$ eV
hzh YZ ~cOj,cX*V ajhV cd Xdci*cZci
D bzZzgXVyYd Yd k~c]d 2Z¢bZggd¥XMWe'd Z V[gr"XVcd#
O [iY[djhWDb_pW,€e% HJ[] bezdc\dd ZobW, € a¥\Zb! g<ijadRligdajVint X "Zc X rVei#cZisXdc\gzZh"
8Vbejh YZ <jVaiVg! 8dbeaddhgdZEYZ"\ Z XdbjcrXVeed! hXtbZga"X#Vhed Y 2**&+
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De i[l]k_c[dje Ze j[cW [c Z[ijWgk[ d[ijW [Z_,€e" ZWcei#

br[ W Yed”~[Y[h Ze_i Y[djhei Z[ 9_...dY_Wi ZW Kd_I[hi_ZWZ[ Z]
B_iXeWO0 e 9[djhe Z[ >_ijEh_W ZWi 9_...dY_Wi [ e 9[djhe Z[ <_be#
ieAW ZWi 9_..dY_Wi" WcXei Yec e eX [Yj_le Z[ \ehcWh Whbkdei

W kc dfl[b ]hWZkWZe" X[c Yece Z[ fhece,€e Zei [ijkZei

[ _dI[ij_IW,€e d[ijWi |h[Wi

9[djhe Z[ > ijEh_W ZWi 9_..dY_Wi Kd_I[DjigavXdh aWXEZWi~kdh YZhizZz 8Zcigd
D 8Zcigd YZ =~hi<g”V YVh 82, cX"Vh Y\ZXNebEZGHR YWY EZIXY YV ;2adhdOV YV
A hWdV 8=8JA , jbV jcA"YVYZ YZ ~"ck¥hi®ydbdlRGY"WWYWZVaroVesd YZ Xdac<f
cd Vcd YZ '"%%(# 1Zb edg dW_ZXiYkd*egdbdW¥WXd dddvVZhlj Xdc[Zg,.cX~Vh! Idg"
Ydh Z V ~ckZhi®\Veed Zb =2hi<g”™V YVIBI'ht XM ZbYXdbZIXY Z jb EHZb" c{g~d I
cdad\~V Zb Edgij\Va! YZ VXdgYd XdhradWdnh ¥YXNYB", cX*VhE Z V ejwWan’
bArXdh ~ciZzgcVX~rdcV rh# YZXdggZciZzh YV ~ckZhir\Veed gZVa’
bzZciz! a*~kgdh! Vgic\dh! igVYjeeZh! Y
D 8=8"JA iZb VAcYV Xdbd brhhed V [dkgtiNVe EFIcKZ*iIidC Z YZ jbV XdazX-e-d
cdh V ctkZa e<h"\gVYjVvYd bZhigvVYd;,Zaddd@®yWwwXhidB+,cX *VhE#
WZb Xdbd V Y*hedc W”a”oVeed Ydh hZjh igVWValdh V jb
eeWanrXd kVhid# Cd fjZz XdecXZgczZ |h a~c]Vh YZ ~ckZh
igd YZ ;7adhdOV YVh 87,cX"Vh YV
AhWdV k~"hV egdbdkzZzg d YZhZckdak
9[djhe Z[ <_beieAW ZWi 9_..dY_Wi ZW KOV[NVMVAWZS Z[XB*MKe®/b Edgij\Va# >cY:
D 8Zcigd YZ ;~adhdOV YVh 87 ,cX*VhWV elgdkZEKhAYVWX 22 &¥KZhi*\Veed fjZ d
A"hWdV 8;8JA iZb edg dW_ZXi*kd Sg&icd kDKIH#YBhYEV++Zh 8dcXZeijV~rh Z
kdak~bZcid YV ;2adhdOV YVh 87,cX "Whd XKW \EdgijAVAAW jg¥Zh fjZ k"ZgZb V hZ
k,h Yd Zhitbjad Z Ved~d | "ckZhiM\V&B8YN! eMgaWeci&WeZ ~ckZhir\Veed V
Zb egd_zZXidh YZ ~ckZhif\Veed cVXAdVV¥hhXABadiZjgoAXBZeidh ZerhiZbda<\?]
cV~Ah! YV XdaVWdgVeed Xdb \gjedh YZVHVWWW x]Mij9\Zv&" Zb ZhezX~Va cd
bZciz cvX~rdcV~rh Z ~ciZgcVX~rdcVAh! dXVeRpId i XDhi#Y Ve
iZh \gVYjVvYdh Z YV a”\Veed YV ~ckZhir\Veed | [dgbVe-d
e<h"\gVYjVYV fjZ hZ YZhZckdakZ Zb 6itg¥¥ WZEBZhYZhiVh a~c]Vh! egdX]j
igVYd Zb =2hi<g”"V Z ;~adhdOV YVh 8AcXZigb™\e " BBACH }ci~"Xd egdedhid X
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bV X~AZcitOXd edg C~Zah 7d]g Z hZzy@aNB\MFidXZdoV ¥VZh#
YZh™"\cVYV :hXdaV YZ 8deZc]V\V# 6h gZaVeeZh fcin"
bvh YZhiZz eVgVY~?\bV Xdb V Vc{a™®d fgZd Ya"dX¥Ah¥Z"id | 6c{a“hZ Ydh ~“beVXidl
;djgn"Zg hzZzged dW_ZXid YZ jbV ~"ckZXdNNVhdX¥YEgMd[Eci*Xdh YVh X~ ,cX”~"Vh YV k~Y
YVYV# 9Z vXdgYd Xdb d 8;8JA! ZhiXbVeedg A\ _XXdhkd egdbdkzg V gZzOZme+d hdV
i"ij~ d hjedgiZ bVizb{i"Xd YV iZzdgZeW digdd YhddnX¥* Vidlvy Z ,i*Xdh YV X2, cX”V cV ede
kZo fjz! [dgbVabZzZciz! Zhi{ cV dg”"\Zbjlv \bld¥tadh/ Xdc]ZX~*bZcid e*Wa~rXd YV X
XAYVh gZaVeeZh YZ ~"cYZiZgb cVeelZYZV=2ZdhZXWEGA¥' XV Z YZhVOdh hdX~V~h
Edg djigd avYd! Vh XdchZfj,cX~ Vh ¥XvYdXadEX*W Z &edlh hZjh YZhZckdak”bZcidh i
iZbedgV”™h YZ iVa eVgVY”"M\bV ~"cYZ\NZ2&XhhehiV hed! YZ
XZgid bdYd! gZhjaivyd YV ji"a”oVeed YZhiV [ZggV"
bZciV bVizZb{i"XV! egdbdk”"YV edg 6iZdhaVdi]gh\WZdXdciVb~rcVeeZh eVgVYM\b{i*"XV
ZhiVijid YZ dcidad\"V# Vh X~,cX~Vh ]ljbveVvh! cVijgV h Z ZmVXiVh/
YVh XdciVb”~cVeeZh eVgVYM\b{i*XVh Zcigz V
CZhiZ hZcinrYd! Z VA"cYV hZ\jcYd d Z¥igdlVemWZ i X &cTjbVvcVvh! Vc{a”hzZ Ydh bdYZ
h"YZgVg"hz fjz [d» gZXjeZgVYd eVN,cKXWhcHbVcd/Wagd ZhijYd YVh egdeg”™ZYV
fj,ired eaVi<c"Xd YVh Zh[ZgVh eZdZydVh Yd \Ka'od¥ X¥bdZcid X*ZcitOXd Z Yd hZj
bdk~"bZcidh JVgb«c”r"Xdh ZiZgcdh# CahiX"¥ackVyWwc{avdi'Zz Yd VaXVcXZ Z a~b”izZz Yd
kZhir\Veed! ced edYZbdh eZgYZg YZ£WKHMNY,dXhMid§jEZVcVh#
ZmeZg~bZciVa gZXZcizZz# CZhhZ hzZci~Yd! hvwWZzZcYd fjz
XZgiVh ZmeZg”~,cX~Vh YZ ~ciZg[ZgdbZig”~V i,b h2Yd ~c"
iZgegZivVYVh edg Valjch VjidgZh | ajWw hydWe Vage/ ¥ «00dB
r"cYZiZgb”~c™hiV ced adXVa Xdbd gdbggdacXgdZiZzl t\W ¥\ Xdbd dW_ZXirkd V Y~[jh
cd evVhhVvyYd! egZiZcYZbdh bdhigVgcflizZXZbhinehdbzd {gZzV YV OadhdOV YVh X*, c>
bVh ZmezZg”,cX”*Vh YZ "ciZg[ZgdbZbgKZ e b gizAga*aVeed YZ Xda<fjrdh! Xdc[Zg
iZgegZiVYVh Zb iZzgbdh YZ jb cdkd éa¥ZoVva{gbd/hbadXWad”~d V ZhijYVciZh e<h \gVYjV
Z XVjhva# ejWanrXVeed YZ igVWVa]dh YZXdggZciZh YV
eed gZVa~oVYV#
:hiz evgvVY”™\bV Ved~V"hZ! Yd edcid YZ k~hiV [dgbVa!
cV Vc{a”“hzZ bVizb{i"XV adXVa gZXZJdRIZbizZci¥¥YdEZz&'edciVb"hZ! ZcigzZ djigVh! Vh
kdak”2YV# :hiV , bV Vc{a"hZ adXVa iZh dgV¥¢xZiV h¥ghliWwh/
Vc{a~hz , bj~rid bv~h \ZgVa fjZz V Vc{a"hZ c«d adXVa YZ
;djgh"Zg ZhiV , jb XVhd eVgi*XjaVg YVWfjXawhiZigzgdhYZ jb AHZb”c{g”rd EZgbVcZ:
iZ jaigVeVhhVg dh XdchigVc\*"bZcidmM¥@ZhAOWY{Xi¥Zly B, cX*"VhC! V gZVa~oVg bzc
ida<\"Xd fjZz V Vc{a“hZ ced adXVa YI4Zddc¢P\g Z2bexd&[gdcid ZhezZX~Va~hiVh YVh )
{gZzVvh X~ZcitOXVh Z Oadh<OXVh ZhiZ hzZb"
Cd }bW~2id YV ;2adhdOV YV bViZb{iNxK\elY¥ 8X8bA idtW _ZXi~kd Xdcigr"Wjrg eVgV V
edg dW_ZXi*kd ZhijYVg d egdWaZbVbehWZ gZaiVe=dh Zjdjg¥ YZ jbV a~XZcX”*Vijg\
V BVizZb{i*XV Z Vh 872,cX~Vh CVijg¥y™hi<g ¥jzvchadhdOV YVh 84,cX”Vh
cdbZVYVbZciz! V fjZhied YV YZhXg~eed YV gZVa”~YV"
YZ [thAXV!I WArda<\"XV Z eh*"XdhhdX*"Va¥dchiNijreed YZ jbV XdazZXeed YZ A8B8VYZ
;"adhdOV YVh 872,cXAVhGC YZOc”e+sd YZ jb ea\
6h E9jVh 8jaijgVhE Z V fjZhied YV gloVa&r ¥XYIZVY¥VYdS8jW' esWa~Xd VaVvVg\VYd YZ X~"Zc
Z2CXAV A EQZiZcYZ"hZ YVg XdciV' YN[ EZZ ¥hg PYWWeirdbh \gVYjVYdh YVh {gZVh YV
ea”XVYVh cV >YZAV YZ Jc "YVYZ Y¥ 8¥jhcXAYdXYWZc it OXVg
Vh hjvh bV~h ~bedgiVciZzh [dgbVh YZ iZdg”oVeed Z
a”“c]Vh YZ [gVXijgV! iZciVeYd"hZ VA WMAP\VYEZED\NOXY ¢ X¥dtg h]deh! Xdc[Zg,cX~Vh
\jch egd\gVbVh ZmZbeaVgZh YV gZfg¥dhdc¥ Xiydc\D%ad"
hdOV Z jcA"YVYZ YV X~,cX”AV 7VXdc! AZA"Wc”o! CZjgV
i] Z Y hXjirg! YZ [dgbV h hizZb{i*"XW dg\¥eckodoyhr*2d WYZZldg h]deh! Xdc[ZgZcX~Vh
YZ bdYdh YZ XdcXZWZg V gZVa”oVfj¢d iy Zahag WX~ dc¥ dbh
XVYV XVhd egdedhidh#
V dg\Vc*oVeed WAVcjVa Ydh AhWdc 8daad
;"cVabZciz! , dW_ZXi~"kd Yd 8;8JAi[ZoEpgradiidNedNcdfi HX"ZcXZ d eg”bz~gd iZg
YVh bViZzgrVac"oVeeZh V fjZ V >YZANVZVY IJcYWVWEEZHHWRAINBEXZ# Cdc"lgVY~rirdcVa 6ece
LCX"AV iZb YVYd dg”\Zb! YVh ZhigjijgVh ~chinijXx~d"
cV~rh Zb fjZ hzZ iZzb bVc*[ZhiVYd! YdhdbZ&XdVad*Wb&kRh 9djidgVYdh/ Egd[Zhhdg 9djid
fiz i,b h*"Yd YZhZcXVYZVYdh Xdb BMWWZ&Z XdghgdhYZ Bgd[ZhhdgV 9djidgV KZg«c”"XV
egdbdkzZzg AZgZeeWa"XV Ydh h{w~rdhC! WAWa"rdizZzXV! bj"
hzj! ZzhXdaV Z ZcX”~Xade, YV Z d ZhigydedVHd WjZhip¥&¥tiZzh YZ e<h \gVYjVeed
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38%/,&$d®@E6 GHVWDTXH

< beieAW Ze : h[_je" xj_YW 9eb[Y.,€e Z[ =hWIkhWi Fehjk]k[iWi0 7d]
Z[ ;bjed Bk_p B[_j[ Z[ lekpW ‘&8 ifh_|

Dh iZmidh gZjc”Ydh
a“kgd VWgVc\Zb ikZb)
Y hX"ea”cVh [jcY|Vb
Yd Xjghd YZ 9~rgzAnidt
a*rc\jv\zb , kva~rdhV
WjhXV YV ~ciZzgVXqed
aznijgV! Zb idYV hjjVv !
hed# D Vjidg YZhiVX
V bv~dg”V Ydh a”“Kgd

6 /E8dazZXeed YZ <gVkjgVh
Edgij\jZhVhC , jbV Xd"

aZXeed YZ gZegdYjeeZh [d"
id\g{OXVh ejWa~XVYV ZcigZ

dh Vcdh fjvgZciV Z hzizciV

Yd h,Xjad MM Z YAKAY~YV Zb
YjVh eVgizh/ V eg”bz~gV
eVgizZz Xdci,b \gVkjgVh
eZgiZcXZcizh | £ABZigced"
9rgzZ~id VeZaV VeZcV aZC Z £JaigVbVgCO V hzZ\jcYV
o«d Yd az”idg! YZhXi edhhj» gZegdYjeeZh gZ[Z"
gVcYd V hjV hZchqw/ gZciZh | £7gVora’VYVC# :hiV
YZhXVgiVcYd d egVozg# ;~adhdOvdiyfd 9 dWgV! eZgiZcXZciZ | 7"Wa*diZXV JaigVbVg~rcV Yd .
Vchz”rdh ]jbVedh! hZci*bZcidh ,i*Xld'h |Z Xd CVX~dcVa JaigVbVg~rcd! [d» YAM\riVaroVYV Z ~cX
icg"V# 6 a”c\jV\Zb , Vegdeg~VYVZ B™bgga. cV BZb«g”V YZ U[gAXV 9”2\"iVa VigVk,h YZ egdidXd:
VaXVeXZ Ydh ZhijYy~rdhdh Yd bzZrd MXVYY, XZY,cX”V YZ XdciZsYdh Vhh2cVYd ZcigZ V 8V "mV <
iZgZzhhVYdh zb ;2adhdOV Z cV XdbegZZc 9Zec<h”idh Z V ;jcYVeed Edgij\Va"O[g "XV# EVgV fj:
BZb«g”AV YZ U[g~AXV bVciZc]V Vh ZmeZXiVi*kVh Xg
;aidc Aj"o AZ"™IiZ YZ HdjoV cVhXj&fjYadd 7¢ Vi, V\dgV edg eVgiZ Ydh ji*a*oVYdgzZh! iZzg{ YZ ™
Zb 8dbjcAXVeed HdX~Va Z ;~adhdOVZelZza <cjbV cdkV [gZciZ/ V Ydh XdciZeYdh Y M\"iVAh# EgZi.
9djidg Zb ;~adhdOV Yd 97gzZ”~id eZ&\Z[J:C hZ! VXijVabzZciz! fjz V BZb«g~rV YZ U[g"XV YZ mZ °
VXijVeed , d 97gZ"id# b "% %+ [dXxHWegdl jbV WAWa~rdiZXV k~rgijVa! Xdb VedciVYdgZh eVgV d
9djidgVvyYd Zb ;*adhdOV cV Jc kZgW¥MY dcYZ Vh [dciZh hZ ZcXdcigVb! bVh eVhhZ iVbW,b V
dg™ZciVeed Yd Egd[# 9g# 8Vgadhz?2d«d IV jbV WAWa~rdiZXV Y M\NiVa#

6,7(% 6(0%1%

AhWdV# 6 &* YZ ?jald YZ &.,&! [d
:hivyd Edgij\j,h 2 V & YZ DjijWgd
dWizkzZ VegdkVeed XVccc”"XV eZad
hZzYZh! YV 8dc\gZ\Veed YV :YjXVeed
H, # :b &.-,!' V ;VXjaYVYZ ZhiZcYZj"
Edgid! ~ciz\gVYV cdh gZhezXi”~kdh

Dh XZcigdh YZhiV ;VXjaYVYZ i,b ef{

YZ VXdgYd Xdb V ~ckZhif\Veed X"Z{

hjezg~rdg! d ZhijYd YV ZmeZg”",cX"V,

VhhdXAVYVh | [, Xg*hie Z V djigVh i

egZhivg Ved”d | >\gZ_V 8Vica”~XV cd

bAhhed0 Xdcig"Wj”rg " cd XVbed gza”

Xdb Vh djigVh igVY~reeZh Xg~hieh! X

Xg”™hieh Z Xdb dh ced XgZcizZh! Z " c{

- ) ) "eVgV d "cizgX}bWnrd Xdb Vh VgiZh

lite/$S1lI#]Xe#ei$ Xdb V XA, cXAV Z V i,XcAXV! Xdb d ig
Z XddgYZcVg V azZzXX~dcVeed! cVh

6 ;VXjaYVYZ YZ l|zZdad\*"V YV Jc kZgh~¥ohYZijadhi cAYXME! YV |i*XV Z bjcY”

Edgij\jZhV VWg”j Zb&.+-$+.! cV hZYZ YACi¥8\EaVZd Xdb ZaVh jbV gZOZm+d »
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<Whc|Y_Wi Z[ B_iXeW e\[h[Y[c hW
jei } fefkbW, €e

K{g"Vh [Vgb{X~Vh Yd 97hig”id YZ A~h
b,h gVhigz~dh \gVij~idh Vd g~hXd
dhiZzdedgdhzZ Z YdZceVh YV eg<hiVi
YV XVbeVc]V cVX~dcVa YZ gVhigz~®
edejaVeed egdbdk”YV Zb Y~kZghVh [V
Xdb d Ved”rd YV GVi~rde]Vgb#

D GVhigz~d | dhizdedgdhz hZg{ gZVa

?2Vczrgd cV ;Vgb{XAV EVAKV YV 8dhiV|

&, YZ ?VcZ”rgd cV ;Vgb{X~AV 8ZcigVa

ijhqeh JHWjl[#jhe 9 ...dY_W L_IW
W]hkfWc[dje Z[ [iYebWi
WbV gEWE™ OV b 8Ztizyd  87,cX AV KAKV
VYA dkWdizjadlg'bVAh jb egdidXdad
/1 ActiNihp¥wMddval eZaVh &% ]JdgVh# D
dhdhg¥jiytgdh 2V gYAch"YZ"Ac[}cX AV Yd
b {>tX\ha Wil ¥ ¥ t6kZAgd! hZcYd Zazh/ 2\
6kz~gd! ?2VgYAb"YZ"Ac[}cXAV YZ HV
Ac[}cXAV YV KZgV 8gjo Z ?2VgY~b"Y
oVIIXEdid#\6[ZKIVYF{ XZgXV YZ &*% X
| i A VWANIOFNZA¥VhhVged V hZg k h
8V gONgMXV ZZEbgd 87,cX "V K AKkV#

DZ~gVh A 8VgcVm~AYZO0O YAV &' YZ ?V

Z]

Vhh
YZ
egdi
6\g]
gYNt
cirV
Z""c
g*Ve
iVcis:

cz~rgd cV Vgh{X~"V

HrakV 9jVgiz! Zb HAcigV A 6\jVakVd YAV '* YZ ?2VcZ~gd
cV ;Vgb{XAV CA[d! Zb AAhWdV A 6a\ h#

?Vcz~rgd cV ;Vgb{X~"V OZaaZzZg!

7 Ci_YW [ W ?2d\ehc|j_YW [c Z[X
Ad V YdZceVh YV eg<hiViV gZVa“oV"hZGZN a™ow "&& Y& Z
Zb HACIGWXdciGHZ#&FOO0Bh "XV Z V >c[dgb{i*XVC!

) YZ ?2VczZ~gd !

Wil
eZaV

YAV &, YZ ?VczZ~gd cV ;Vgb{X"V K~ aVg!BZh BWhXOzthizAzZkzcid hzg{ [Z"id jb YZV
8VgXVkzZadhO YAV '+ YZ ?2VcZAgd cV ;VoX "ad digVVed! eVgirYV Zb ezZg\jcivh X]

Zb Hed 9db”c\dh YZ GVcV#

°3 HeZW Yec ei 7b_c[djei» de 9[djH
Jb _d\d YZ XdbeZinNeed Zcigz Zfj"
bVc]eh Yd «ai*bd Ob"YZ"hZbVcV YZ
{WgArXV 8Zcigd 872,cX”V K~AkV/ _d\
VarbZcidh , V cdk?*YVYZ V\dgV egd¢
fiz edhhj”™ jbV Xdo”c]V! VeVgZciz
iVciVh djigVh### 6 Y~[ZgZc+V ZcigZ
XVhVh fjiz Vfj* hz ZmeadgVb Vh

Xdbedh”eed! eZg[dgbVcXZ! AciZgegZi
egdYjeed! Vc{a”hZ bjhrXVa! VXehirX"
<dbZzZh! >ct

EVgV EVjad Vajcd Yd

VaVXiZgthirXVh

Veed!
/! Zc

inijic

e Z[I9XcARAU! YW LaNXZcX~AVijgV Zb Zc\Zc]Vg"V
eVh YZ "K¥be&jhvVYdgzZh! Z dg\Vc2roVYdg Yd ZkZ«
XVYdMedgijceYVYZ «crXV eVgV d Y~A{ad\d Zcig
Vg cwddgZcj¥hX@élygV V Xda”hed YZ k*heZh Z
cdhiVVelZeehW X YW YXIVIjZ ZaV edYZ hZg# :hiV ed
bZciz\,cZ\h¥aY X cdkdh egd_ZXidh bjhAXVAh#
ZhiV Z V YVh cdhhVh

fitbAXVh Ydh Va”“bZcidh zZ d fjz d
Xdo”*c]Vbdh# 6 WAMdfjtbr"XV Z Vh g
Ydh Va*bZcidh Vd hZzgzb Xdo”c]VYd
hZhhezZh Zb E6 8do”c]V , jb AVWdgV
8Zcigd 87,cX"V K"KV YZ 6kZ~gd# ?d
VarbZcidh , V cdk?YVYZ V\dgV egde

dg
Z v
n [

\V
dh

D _d\d Z¢ GdYV Xdb dh 6a”bZz
WVhAXVbZciZz cV XdbegV Z kZcY
A"cYrheZch{kz~h ¢V Va”*bZciVeed Y
VXirkr"YVYZ! Z ¢V gZhedhiV V djigdh
Vd adc\d Yd _d\d! dh eVgi*X~eVcizZh
eZgYZg k" "YVh# D XVe~tiVa VXjbjaVy
cd OcVa Yd _d\d### EVgV Va,b YVh
cV hdgiZz YVh Zfj*eVh! edYZb Z
VXirkr"YVYZh YZ djigV cVijgZoV Z
\Vc]Vg dj eZgYZg Y~c]Zrgd### 1gVi
XdbezZineed hVjY{kZa ZcigzZ Zfj*eVh
eVgi*"X~"eVcizZzh i,b d eVeZa "bedgiV
ZfjireV | k™icg”"V# <Vc]V V ZfjreV fjZ
XdciVW”ra”oVg bV~rh k" iV#

{

q
d
X
hi
fj2
Zb
cil
1 d

V' hZ MEzjgdg \Vic YA YjVabZciz dj

gZ fjVeYd dh
Xe&Zh fjifty dX whW bwd,W 8ebiWw zZ[ ?d
VoZbiieiZh\B&vVerd "W

i< BE B[ WOYW A 6hhdXAVesd Ydh gt

g YXBWY XY XW¥eeVg jb XdcXjghd eV
iVjie¥ avdaWg K&/ #>ckZhi*\Veed hjWdg
E>beazZbZciVeed Yd EgdXZhhd YZ

cidh@dadchehXdh YZ 8Vhizad 7gVeXdhrgal

Y ZZ NabbBgcbtHh hZ YV hAijVeedC#
yAV# 8db ZhhvV
YZBEViGdhVaVZe¥Y&kdzthi*\Veed , cd bdciVzi
d Wzhb e\gMi@]dhg Vchj Ydh egd_ZXidh YZ hZlga
hza¢iyda\gnhwiaMdV Y8V &* YZ ;ZkZgZ~gd
VhVh YZ VarbZcidh!
g6 2gdOHHi¥h YZkZged hZg VegZhZzi
dhclediviZ\\[veaZ gegd[ZhhdgZh dj ~ck&di
Zb Zfj
fiZZidwedtz dhciVeed YVh egdedhiVh YZKk
7 Y Zcad Klg Sk HifVjid Eda”i,XcA"Xd YZZ8
d OXN¥ab&cididVhhjbZz V egZh Y, cX MV
Eda”i,XcAXV#

[ij_]

ani, X
gV V
AeVY

7d:
fbWg

Z YZ
Thin\
YZ'

YVh
MVY
eV#
Zb h
VhiZa
YV
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