
�������������������������&20,6,Ï1�(67$7$/�'(/�$*8$�'(�-$/,6&2�
*2%,(512�'(/�(67$'2�'(�-$/,6&2�

*(5(1&,$�'(�2%5$6��
&21&8562�1R��&($�6$�5(�&,��������������,16758&&,21(6�$�/26�/,&,7$17(6���

3iJLQD���GH����

� �
(1� 2%6(59$1&,$� $� /$� &2167,78&,Ï1� 32/Ë7,&$� '(� /26� (67$'26� 81,'26� 0(;,&$126� (1� 68� $57Ë&8/2� ����� <� '(�
&21)250,'$'�&21�/2�35(9,672�(1�/26�$57Ë&8/26����)5$&&,21�,9�������)5$&&,Ï1�,,�������������������������������<������'(�
/$�/(<�'(�2%5$�3Ò%/,&$�'(/�(67$'2�'(�-$/,6&2���/$�&20,6,21�(67$7$/�'(/�$*8$�'(�-$/,6&2�'(7(50,12�5($/,=$5�/$�
$'-8',&$&,21�'(� /26� 75$%$-26�0(',$17(� /$�02'$/,'$'�'(� ,19,7$&,Ï1�$�&8$1'2�0(126�75(6�&2175$7,67$6� '(�
$&8(5'2�$�/2�6,*8,(17(��
�
&21� )(&+$� ��� '(� $*2672� '(� ������ 6(� *(1(5$521� /$6� ,19,7$&,21(6� $� /$6� (035(6$6� 3$5$� 3$57,&,3$5� (1� (/�
&21&8562�&8<26�'$726�6(�&,7$1�$�&217,18$&,Ï1��$6,�0,602�6(�,16758<(�$�/26�/,&,7$17(6��3$5$�/$�)2508/$&,Ï1�
'(�/$6�35238(67$6�<�&(/(%5$&,Ï1�'(�/26�$&726�&255(6321',(17(6��
�
&21&8562�1R���&($�6$�5(�&,������������
2%-(72��5(+$%,/,7$&,21�'(/�6,67(0$�'(�$(5$&,21�3$5$�/$�/2&$/,'$'�'(�-8$1$&$7/$1��
�

8%,&$&,Ï1��(1�(/�081,&,3,2�'(�-8$1$&$7/$1��-$/,6&2��
�
�/$6�%$6(6�'(/�&21&8562�6(�(175(*$5È1�$�7,78/2�'(�*5$78,72�<�6(�(1&8(175$1�',6321,%/(6�'(6'(�
(/����'(�$*2672�'(������<�+$67$�(/����'(�6(37,(0%5(�'(�������,1&/86,9(��(1�$9��)5$1&,$�1R�������&2/��
02'(51$�&�3���������*8$'$/$-$5$��-$/,6&2���7(/e)212������������������(;7�������'(�/81(6�$�9,(51(6��(1�
(/�+25$5,2�'(������$�������+25$6�
������*(1(5$/,'$'(6�'(�/26�75$%$-26�

������25,*(1�'(�/26�)21'26�
�

3$5$�&8%5,5�/$6�(52*$&,21(6�48(�6(�'(5,9(1�'(�/$�$'-8',&$&,Ï1�'(/�&2175$72��2%-(72�'(�(67$�/,&,7$&,Ï1��6(�
&8(17$�&21�5(&85626�(67$7$/(6�����0'3���
�������)(&+$6�(67,0$'$6�'(�,1,&,2�<�7(50,1$&,Ï1�

�
•� /$�)(&+$�35(9,67$�3$5$�(/�,1,&,2�'(�/26�75$%$-26��&20(1=$1'2�&21�/$�(/$%25$&,21�'(�/$�,1*(1,(5,$�'(�

'(7$//(��(6�(/�'Ë$����'(�6(37,(0%5(�'(�������
�

•� /$�)(&+$�35(9,67$�3$5$�/$�7(50,1$&,Ï1�'(�/$�5(+$%,/,7$&,21�'(/�6,67(0$�'(�$(5$&,Ñ1��(6�(/�'Ë$����'(�',&,(0%5(�'(��������
•� /$� )(&+$� 35(9,67$� 3$5$� (/� ,1,&,2� '(� /$6� $&7,9,'$'(6� '(� $55$148(�� 358(%$�� 38(67$� (1� 0$5&+$�

(67$%,/,=$&,21�'(/�352&(62�<�&$3$&,7$&,Ï1�'(/�3(5621$/�(6�(/�'Ë$����'(�',&,(0%5(�'(������<�/$�)(&+$�
'(�7(50,1$&,Ï1�6(5È�(/�'Ë$����'(�(1(52�'(�������������3/$=26�'(�(-(&8&,Ï1�

�
•� (/�3/$=2�3$5$�(/�',6(f2�<�/$�5(+$%,/,7$&,Ï1�'(/�6,67(0$�'(�$(5$&,21�6(5È�'(�+$67$����'Ë$6�1$785$/(6�

&217$'26�$�3$57,5�'(�/$�)(&+$�'(�,1,&,$&,Ï1�'(�(6726�75$%$-26��
�

•� (/�3/$=2�'(�(-(&8&,21�3$5$�/$6�$&7,9,'$'(6�'(�$55$148(��358(%$��38(67$�(1�0$5&+$��(67$%,/,=$&,Ï1�
'(/�352&(62�<�&$3$&,7$&,21�'(/�3(5621$/�6(5È�'(�+$67$����'Ë$6�1$785$/(6�&217$'26�$�3$57,5�'(�/$�
)(&+$�'(�,1,&,$&,Ï1�'(�/$6�0,60$6���������352*5$0$6�'(�(-(&8&,Ï1�

�
/26�/,&,7$17(6�(/$%25$5È1�68�352*5$0$�'(�(-(&8&,Ï1�&216,'(5$1'2�/2�,1',&$'2�(1�/26�381726�����<�&21�/26�
3/$=26�62/,&,7$'26�(1�(/�38172������
�
',&+2�352*5$0$�32'5È�6(5�35(6(17$'2�(1�/26�)250$726�48(�3$5$�7$/�()(&72�352325&,21$�&($�2�32'5È�6(5�
5(352'8&,'2��&803/,(1'2�&21�&$'$�812�'(�/26�(/(0(1726�5(48(5,'26�(1�(/�38172����������



�������������������������&20,6,Ï1�(67$7$/�'(/�$*8$�'(�-$/,6&2�
*2%,(512�'(/�(67$'2�'(�-$/,6&2�

',5(&&,Ï1�7e&1,&$��
&2192&$725,$�$�/$�/,&,7$&,Ï1�3Ò%/,&$�1$&,21$/��,QVWUXFFLRQHV�D�ORV�/LFLWDQWHV���

3iJLQD���GH�����

� �
�����'(�/$�9,6,7$�$/�6,7,2�'(�/26�75$%$-26��
�
/26�/,&,7$17(6�32'5È1�9,6,7$5�/26�/8*$5(6�(1�48(�6(�5($/,=$5È1�/26�75$%$-26�2%-(72�'(�/$�/,&,7$&,Ï1��3$5$�
48(�� &216,'(5$1'2� /$6� (63(&,),&$&,21(6� 7(&1,&$6� '(� &216758&&,21� <� /$� '2&80(17$&,Ï1� 5(/$7,9$��
,163(&&,21(1�(/�6,7,2��+$*$1�/$6�9$/25$&,21(6�'(�/26�(/(0(1726�48(�6(�5(48,(5$1��$1$/,&(1�/26�*5$'26�'(�
',),&8/7$'� '(� /26� 75$%$-26� <� 5($/,&(1� /$6� ,19(67,*$&,21(6� 48(� &216,'(5(1� 1(&(6$5,$6� � 62%5(� /$6�
&21',&,21(6�/2&$/(6��&/,0$72/Ï*,&$6�2�&8$/48,(5�275$�48(�38',(5$�$)(&7$5�/$�(-(&8&,Ï1�'(�/26�75$%$-26��
�
&21�3267(5,25,'$'�$�/$�5($/,=$&,Ï1�'(�/$�9,6,7$�$/�6,7,2�'(�/26�75$%$-26��6(�/(6�32'5È�3(50,7,5�(/�$&&(62�$/�
/8*$5�(1�48(�6(�//(9$5È1�$�&$%2�/26�75$%$-26��6,(035(�48(�/2�62/,&,7(1�&21��$17,&,3$&,Ï1�'(�325�/2�0(126�
9(,17,&8$752� +25$6� $� /$� &21&/86,Ï1� '(/� 3(5Ë2'2� '(� ,16&5,3&,21�� $8148(� 12� 6(5È� 2%/,*$725,2� 3$5$� /$�
&2175$7$17(�'(6,*1$5�$�81�7e&1,&2�48(�*8Ë(�/$�9,6,7$��

�
(1� 1,1*Ò1� &$62� /$� &($�� � $680,5È� 5(63216$%,/,'$'� 325� /$6� &21&/86,21(6� 48(� /26� /,&,7$17(6� 2%7(1*$1� $/�
(;$0,1$5�/26�/8*$5(6�<�&,5&8167$1&,$6�$17(6�6(f$/$'$6��<�(1�(/�&$62�'(�6(5�$'-8',&$7$5,2�'(/�&2175$72��(/�
+(&+2� '(� 48(� 12� 6(� )$0,/,$5,&(� &21� /$6� &21',&,21(6� ,03(5$17(6� 12� /(� 5(/(9$� '(� 68� 2%/,*$&,Ï1� 3$5$�
(-(&87$5�<�&21&/8,5�/26�75$%$-26�(1�/$�)250$�<�7e50,126�&219(1,'26��
�
(/�&2175$7,67$�'(%(5È�0$1,)(67$5�325�(6&5,72��48(�&212&(�(/�6,7,2�'(�5($/,=$&,Ï1�'(�/26�75$%$-26�<�48(�+$�
&216,&(5$'2� 72'$6� /$6� &21',&,21(6� /2&$/(6�� &/,0$72/Ï*,&$6� 2� &8$/48,(5� 275$� 48(� 38',(5$� $)(&7$5� /$�
(-(&8&,Ï1�'(�/26�75$%$-26��
�������(/�/8*$5�'(�5(81,Ï1�3$5$�/$�9,6,7$�$/�6,7,2�'(�/26�75$%$-26��
/$�9,6,7$�$/�/8*$5�'(�/26�75$%$-26�6(�()(&78$5È�(/�'Ë$����'(�$*2672�'(�������$�/$6�������+25$6��3$57,(1'2�'(�/$�38(57$�35,1&,3$/�'(�/$�35(6,'(1&,$�081,&,3$/�'(�-8$1$&$7/$1��-$/,6&2��6,(1'2�$7(1','26�325�81�)81&,21$5,2�
&20,6,21$'2�325�&($�������-817$�'(�$&/$5$&,21(6�
�
(1� /$6� -817$6� '(� $&/$5$&,21(6� /26� /,&,7$17(6� ,19,7$'26� $� 3$57,&,3$5� (1� (/� &21&8562�� 32'5È1� $6,67,5� <�
62/,&,7$5�$&/$5$&,21(6�2�02',),&$&,21(6�$�/$6�%$6(6�'(�/,&,7$&,Ï1��686�$1(;26�<�$�/$6�&/È868/$6�'(/�02'(/2�
'(�&2175$72��/$6�&8$/(6�'(%(5$1�(19,$56(�325�&255(2�(/(&7521,&2�&21����+25$6�'(�$17,&,3$&,21�$�/$�)(&+$�
352*5$0$'$� 3$5$� (/� (9(172�� $� /$� ',5(&&,21� (/(&7521,&$� OVRORU]DQR#FHDMDOLVFR�JRE�P[� $� /$6� 48(� 6(� '$5$�
5(638(67$�(1�(/�&,7$'2�$&72���
�
'(� 72'$� -817$� '(� $&/$5$&,21(6� 6(� /(9$17$5È� 81� $&7$�� 48(� &217(1'5È� /$� ),50$� '(� /26� $6,67(17(6� <� /$6�
35(*817$6� )2508/$'$6� <� /$6� 5(638(67$6� � <� (1� 68� &$62�� /26� '$726� 5(/(9$17(6� '(� /$� 9,6,7$� $/� 6,7,2� '(�
5($/,=$&,Ï1�'(�/26�75$%$-26��'(�/$�&8$/�6(�/(�(175(*$5È�&23,$�$�/26�35(6(17(6�<�6(�321'5È�$�',6326,&,Ï1�'(�
/26�$86(17(6��(1�/$6�2),&,1$6�'(�&($�2�325�0(',26�'(�',)86,Ï1�(/(&75Ï1,&$��
�
&($� 32'5È� 5(&,%,5� 35(*817$6� $',&,21$/(6� &21� 3267(5,25,'$'� $� /$� -817$� '(� $&/$5$&,21(6�� +$67$� ��� +25$6�
$17(6�'(�/$�)(&+$�/,0,7(�'(�,16&5,3&,21�$�/$�/,&,7$&,21��$�/$6�48(�'$5È�&217(67$&,Ï1�$17(6�'(�48(��7(50,1(��
(67(�3/$=2��
�������(/�/8*$5�'(�5(81,Ï1�3$5$�/$�-817$�'(�$&/$5$&,21(6�
�
/$� -817$�'(�$&/$5$&,21(6�6(�&(/(%5$5È�$�/$6������� �+25$6��(/�'Ë$� ���'(�$*2672�'(������� (1�/$�6$/$�'(�8626�
0Ò/7,3/(6� '(� &($�� 8%,&$'$� (1� $9�� )5$1&,$� 1R�� ����� &2/�� 02'(51$� (1� *8$'$/$-$5$� �� -$/,6&2� &�� 3�� ������� &21�
180(52�7(/()Ï1,&2������������������(;7������
�
(/� /,&,7$17(�'(%(5È�0$1,)(67$5�325�(6&5,72��48(�&212&(�� <�+$�&216,'(5$'2�/$6�02',),&$&,21(6�48(��(1�68�
&$62��6(�+$<$1�()(&78$'2�$�/$�&2192&$725,$�$�/$�/,&,7$&,Ï1��<$�6($1�'(5,9$'$6�'(��-817$6�'(�$&/$5$&,21(6��
'(�35(*817$6�$',&,21$/(6�48(�6(�+$<$1�()(&78$'2�&21�3267(5,25,'$'�$� /$6� -817$6�'(� $&/$5$&,21(6�2�'(�
&8$/48,(5�275$�6,78$&,Ï1�(10$5&$'$�(1�/$�1250$7,9,'$'�$3/,&$%/(��48('$1'2�%$-2�68�5(63216$%,/,'$'�<�68�
3523,2� 5,(6*2�� /$� 2%7(1&,Ï1� '(� 72'$� /$� ,1)250$&,Ï1� 48(� 6($� 1(&(6$5,$� 3$5$� 35(3$5$5� 68� 35238(67$� <�
&(/(%5$5�(/�&2175$72�3$5$�/$�(-(&8&,Ï1�'(�/26�75$%$-26��
�



�������������������������&20,6,Ï1�(67$7$/�'(/�$*8$�'(�-$/,6&2�
*2%,(512�'(/�(67$'2�'(�-$/,6&2�

',5(&&,Ï1�7e&1,&$��
&2192&$725,$�$�/$�/,&,7$&,Ï1�3Ò%/,&$�1$&,21$/��,QVWUXFFLRQHV�D�ORV�/LFLWDQWHV���

3iJLQD���GH�����

� �
���,1)250$&,Ï1�&217(1,'$�(1�/$6�%$6(6�'(�&21&8562�

����� /$6�%$6(6�'(/�&21&8562�(63(&,),&$�/26�75$%$-26�48(�6(�5(48,(5(1��/26�352&(',0,(1726�'(�/,&,7$&,Ï1�<�
/$6�&21',&,21(6�&2175$&78$/(6��$'(0È6�,1&/8<(��

�
��� ,16758&&,21(6�$�/26�/,&,7$17(6��
�
��� )250$726�<�*8Ë$6�'(�//(1$'2�'(�/26�'2&80(1726�7(&1,&26��

�
��� )250$726�<�*8,$�'(�//(1$'2�'(�/26�'2&80(1726�(&2120,&26��
�
��� 3/$126��(1�68�&$62��
�
��� 02'(/2�'(�&2175$72�
�
��� 7e50,126�'(�5()(5(1&,$�<�1250$6�'(�&$/,'$'�5(48(5,'$6�

�
��� $&7$�'(�/$�9,6,7$�$/�6,7,2�'(�/26�75$%$-26��
�
��� $&7$�'(�/$�-817$�'(�$&/$5$&,21(6��
�
��� '2&80(1726�'(�$&/$5$&,Ï1�<�2�02',),&$&,Ï1�48(�6(�*(1(5(1��

�

���� 0$18$/�'(�1250$7,9,'$'�$0%,(17$/��
����� (/� /,&,7$17(� '(%(5È� (;$0,1$5� 72'$6� /$6� ,16758&&,21(6�� )250$726�� &21',&,21(6� <� (63(&,),&$&,21(6� 48(�

),*85(1�(1�/$�&2192&$725,$�$�/$�/,&,7$&,21��(1�(/�38172������6(�35(&,6$1�/$6�&$86$6�325�/$6�48(�38('(�6(5�'(6(&+$'$�/$�35238(67$��
�
�����02',),&$&,Ï1�$�/$6�%$6(6�'(/�&21&8562�

����� � � /$� &($� 32'5È�02',),&$5� /$6� %$6(6�'(/� &21&8562� (1� /26� 7e50,126�'(/� $57Ë&8/2� ���� '(� /$� /(<� '(�2%5$�
3Ò%/,&$�'(/�(67$'2�'(�-$/,6&2��
����� � /$6�02',),&$&,21(6�48(�6(�*(1(5(1�(1� /$�Ï� /$6� -817$6�'(� $&/$5$&,21(6�� 6(5È1�2%/,*$725,26�3$5$� /26�
/,&,7$17(6������� � �6(5È�5(63216$%,/,'$'�'(/�/,&,7$17(6�9(5,),&$5�(1�/$�',5(&&,Ï1�(/(&75Ï1,&$�ZZZ�FHDMDOLVFR�JRE�P[�6,�/26�'2&80(1726�+$1�6,'2�02',),&$'26�$�75$9e6�'(�$'(1'$��������35(3$5$&,Ï1�'(�/$�352326,&,Ï1�
�
/$�352326,&,Ï1�48(�(/�/,&,7$17(�'(%(5È�(175(*$5�(1�(/�$&72�'(�35(6(17$&,Ï1�<�$3(5785$�'(�352326,&,21(6��
6(�+$5È�0(',$17(�/$�(175(*$�'(�81�62%5(�&(55$'2��(/�&8$/�&217(1'5È�/$6�35238(67$�7e&1,&$�<�(&21Ï0,&$���
�
/$6� 352326,&,21(6� 35(6(17$'$6� '(%(5È1� 6(5� ),50$'$6� $87Ï*5$)$0(17(� (1� 72'$6� 686� +2-$6� 325� /26�
/,&,7$17(6�2�686�$32'(5$'26��
��
/26�/,&,7$17(6�621�/26�Ò1,&26�5(63216$%/(6�'(�48(�686�35238(67$6�6($1�(175(*$'$6�(1�7,(032�<�)250$�(1�
(/�$&72�'(�35(6(17$&,Ï1�<�$3(5785$�'(�352326,&,21(6��
�
&202� 5(48,6,72� '(6($%/(� <� &21� (/� 3523Ï6,72� '(� +$&(5� 0$6� È*,/� (/� 352&(',0,(172� '(� 5(9,6,Ï1� '(� /$�
'2&80(17$&,Ï1�&217(1,'$�(1�/26�62%5(6��7$172�'(�/$�35238(67$�7e&1,&$�&202�'(�/$�(&21Ï0,&$��6(�68*,(5(�
$� /26� /,&,7$17(6� 35(6(17$5� 72'26� <� &$'$� 812� '(� /26� '2&80(1726� 5(48(5,'26�� 6(3$5$'26� �(1� &$53(7$6� 2�
(1*5$3$'26� '2&80(172� 325� '2&80(172�� <� &21� 81$� (7,48(7$� 8� +2-$� 48(� /2� '(6&5,%$�� '(� 7$/� 0$1(5$� 48(�
3(50,7$� $/� )81&,21$5,2� (1&$5*$'2� '(� 5(&,%,5� /$6� 35238(67$6�� 68� 5È3,'$� ,'(17,),&$&,Ï1� <� $/� 0,602� 7,(032�
(9,7(�(/�5,(6*2�'(�3e5','$�'(�$/*81$�+2-$�48(�)250(�3$57(�'(�/$�'2&80(17$&,Ï1��
�
�



�������������������������&20,6,Ï1�(67$7$/�'(/�$*8$�'(�-$/,6&2�
*2%,(512�'(/�(67$'2�'(�-$/,6&2�

',5(&&,Ï1�7e&1,&$��
&2192&$725,$�$�/$�/,&,7$&,Ï1�3Ò%/,&$�1$&,21$/��,QVWUXFFLRQHV�D�ORV�/LFLWDQWHV���

3iJLQD���GH�����

� �
����(175(*$�'(�352326,&,21(6�(1�/$�6(6,21�'(/�&21&8562�
�
6,�$&8'(�3(5621$/0(17(�(/�5(35(6(17$17(�/(*$/�2�$32'(5$'2�'(/�/,&,7$17(��e67(�'(%(5È�35(6(17$5�&23,$�'(/�'2&80(172�48(�$&5(',7(�/$�3(5621$/,'$'�(�,'(17,),&$&,Ï1��(1�(/�&$62�'(�48(�/$�3(5621$�48(�(175(*8(�
/26�62%5(6�(1�(/�$&72�'(�35(6(17$&,Ï1�<�$3(5785$�'(�352326,&,21(6��6($�',67,17$�$/�5(35(6(17$17(�/(*$/�
'(� /$� /,&,7$17(�� 12� 6(5$� 027,92� '(� '(6&$/,),&$&,21� /$� )$/7$� '(� ,'(17,),&$&,21� 2� $&5(',7$0,(172� '(� /$�
5(35(6(17$&,21� '(� /$� 3(5621$� 48(� 62/$0(17(� (175(*8(� /$� 352326,&,21�� 3(52� 62/2� 32'5$� 3$57,&,3$5�
'85$17(�(/�'(6$552//2�'(/�$&72�&21�(/�&$5È&7(5�'(�2<(17(���
(1� (/� &$62� '(� 48(� (/� /,&,7$17(� (175(*8(� ,1)250$&,Ï1� '(� 1$785$/(=$� &21),'(1&,$/�� '(%(5È� 6(f$/$5/2�
(;35(6$0(17(� 325� (6&5,72� $� /$� &20,6,Ï1� (67$7$/� '(/� $*8$�� 3$5$� /26� ()(&726� '(� /$� /(<� (67$7$/� '(�
75$163$5(1&,$�<�$&&(62�$�/$�,1)250$&,Ï1�3Ò%/,&$�*8%(51$0(17$/��������)250$�'(�35(6(17$&,Ï1�
�
/$6�352326,&,21(6��7e&1,&$�<�(&21Ï0,&$��32'5È1�35(6(17$56(�325�(6&5,72�(1�/26�'2&80(1726�48(�3$5$�7$/�
()(&72�6(� ,17(*5$1�$�(67$�&2192&$725,$�$�/$�/,&,7$&,Ï1��2�5(352'8&,5/26�6,(035(�<�&8$1'2�6(�5(63(7(�(/�&217(1,'2�<�(6758&785$�'(�/26�0,6026��6,1�7$&+$'85$6�1,�(10,(1'$6�<�(1�,',20$�(63$f2/��
�
/$�35238(67$�48(�(/�/,&,7$17(�(175(*8(�(1�(/�$&72�'(�35(6(17$&,Ï1�<�$3(5785$�'(�352326,&,21(6�'(%(5È�
(67$5�,17(*5$'$�(1�/$�)250$�6,*8,(17(��
��������35238(67$�7(&1,&$��
3$5$�&21)250$5�/$�35238(67$�7e&1,&$�(/�/,&,7$17(�'(%(5È�35(6(17$5�/26�'2&80(1726�48(�6(�5(/$&,21$1�$�
&217,18$&,Ï1��
�

1R�� '2&80(172�
�

7���� &23,$�'(�/$�,19,7$&,21�7851$'$�325�/$�&($��$6,�&202�'(�/$�&$57$�'(�$&(37$&,21��
�

7���� %$6(6�'(�/,&,7$&,21�'(�&21)250,'$'�&21�(/�38172�����'(�(67$6�,16758&&,21(6�$�/26�/,&,7$17(6��
�

7���� 6(f$/$0,(172� '(� /26� 75$%$-26� 48(� (/� /,&,7$17(� +$<$� 2� (67(� (-(&87$1'2�� 48(� *8$5'(1� 6,0,/,78'�
&21�/26�48(�6(�/,&,7$1�'(%,(1'2�$1(;$5�/$�6,*8,(17(�'2&80(17$&,21��

•� &855,&8/80�'(�/$�(035(6$�
�

7���� 25*$1,*5$0$�35238(672�3$5$�(/�'(6$552//2�'(�/26�352<(&726�
�

7���� 6(f$/$0,(172� %$-2� 3527(67$� '(� '(&,5� 9(5'$'� '(� /26� 75$%$-26� 48(� (/�/26�� 352)(6,21$/�(6��
7e&1,&2�6��$/�6(59,&,2�'(/�/,&,7$17(��48(�6(�(1&$5*$5$1�'(�/$�5($/,=$&,21�'(�(/�/26��352<(&72�6��
+$<$�1��(-(&87$'2��48(�*8$5'(1�6,0,/,78'�&21�/26�48(�6(�/,&,7$1�

•� &855,&8/80�'(/�3(5621$/�7(&1,&2�48(�'(08(675(�68�3$57,&,3$&,21�(1�2%5$6�6,0,/$5(6��
�

7���� 6(f$/$0,(172� %$-2� 3527(67$� '(� '(&,5� 9(5'$'� '(� /26� 75$%$-26� 48(� (/�/26�� 352)(6,21$/�(6��
7e&1,&2�6�� $/� 6(59,&,2� '(/� /,&,7$17(�� 48(� 9$�1�� $� 6(5� 120%5$'2�6�� &202� 5(63216$%/(�6�� '(� /$�6��
2%5$�6��+$<$�1��(-(&87$'2��48(�*8$5'(1�6,0,/,78'�&21�/26�48(�6(�/,&,7$1�

•� &855,&8/80�'(/�3(5621$/�7(&1,&2�48(�'(08(675(�68�3$57,&,3$&,21�(1�2%5$6�6,0,/$5(6��
�

7���� 0(72'2/2*,$�48(�6(�(03/($5$�3$5$�/$�(/$%25$&,21�'(�/26�352<(&726�
�

7���� 0(025,$� '(6&5,37,9$� <� 0(025,$� '(� &$/&8/2� '(� ,1*(1,(5,$� %$6,&$� '(� /$6� 81,'$'(6� <� 352&(626�
81,7$5,26�'(/�6,67(0$�'(�$(5$&,21��
��

7���� '(6&5,3&,Ï1�'(� /$� 3/$1($&,Ï1� ,17(*5$/�'(/� /,&,7$17(�3$5$�5($/,=$5� /26� 75$%$-26�� ,1&/8<(1'2�(/�
352&(',0,(172�&216758&7,92��
�

7���� 352*5$0$�0(168$/�&$/(1'$5,=$'2�'(�(-(&8&,Ï1�*(1(5$/�'(�/26�75$%$-26��
�

7���� 352*5$0$� 0(168$/� &8$17,),&$'2� <� &$/(1'$5,=$'2� '(/� 680,1,6752� '(� /26� 0$7(5,$/(6� 48(� 6(�
5(48,(5(1�3$5$�5($/,=$5�/26�75$%$-26�
�

7���� 352*5$0$�0(168$/� &8$17,),&$'2� <� &$/(1'$5,=$'2� '(/� 3(5621$/� 48(� 6(� (03/($5È� 3$5$� 5($/,=$5�
/26�75$%$-26�



�������������������������&20,6,Ï1�(67$7$/�'(/�$*8$�'(�-$/,6&2�
*2%,(512�'(/�(67$'2�'(�-$/,6&2�

',5(&&,Ï1�7e&1,&$��
&2192&$725,$�$�/$�/,&,7$&,Ï1�3Ò%/,&$�1$&,21$/��,QVWUXFFLRQHV�D�ORV�/LFLWDQWHV���

3iJLQD���GH�����

� �
�

7���� 352*5$0$� 0(168$/� &8$17,),&$'2� <� &$/(1'$5,=$'2� '(� /$� 87,/,=$&,Ï1� '(/� 3(5621$/� 352)(6,21$/�
7e&1,&2��$'0,1,675$7,92�<�'(�6(59,&,2�(1&$5*$'2�'(�/$�',5(&&,Ï1��683(59,6,Ï1�<�$'0,1,675$&,Ï1�'(�
/26�75$%$-26�
�

7���� 352*5$0$�0(168$/�&8$17,),&$'2�<�&$/(1'$5,=$'2�'(�/$�0$48,1$5,$�<�(48,32�48(�6(�5(48,(5(�3$5$�
5($/,=$5�/26�75$%$-26�
�

7���� 5(/$&,Ï1�'(�/$�0$48,1$5,$�<�(48,32�48(�6(�5(48,(5(�3$5$�5($/,=$5�/26�75$%$-26�
�

7���� '(&/$5$&,21(6�<�0$1,)(67$&,21(6��
����������35238(67$�(&21Ï0,&$���

/$��35238(67$�(&2120,&$�'(%(5È�&217(1(5�/26�6,*8,(17(6�'2&80(1726��
�

1R�� '2&80(172�
�

(���� 352*5$0$�'(�(52*$&,21(6�0(168$/(6�&$/(1'$5,=$'2�<�&21�,03257(6�'(�(-(&8&,Ï1�*(1(5$/�'(�/26�
75$%$-26��',9,','2�(1�$&7,9,'$'(6�<�(1�68�&$62��68%�$&7,9,'$'(6�
�

(���� 5('�'(�$&7,9,'$'(6�&$/(1'$5,=$'$��,1',&$1'2�/$6�'85$&,21(6�<�/$�587$�&5Ë7,&$�
�

(���� &e'8/$� '(� $9$1&(6� <� 3$*26� 352*5$0$'26�� &$/(1'$5,=$'26� <� &8$17,),&$'26� 0(168$/0(17(� 325�
$&7,9,'$'(6�$�(-(&87$5�
�

(���� 352*5$0$� '(� (52*$&,21(6� 0(168$/(6� &$/(1'$5,=$'2� <� &21� ,03257(6� '(/� 680,1,6752� '(� /26�
0$7(5,$/(6�<�(48,326�'(�,167$/$&,21�3(50$1(17(�48(�6(�5(48,(5(1�3$5$�5($/,=$5�/26�75$%$-26��
�

(���� 352*5$0$�'(�(52*$&,21(6�0(168$/(6�&$/(1'$5,=$'2�<�&21� ,03257(6�'(�/$�0$12�'(�2%5$�48(�6(�
(03/($5È�3$5$�5($/,=$5�/26�75$%$-26�
�

(���� 352*5$0$� '(� (52*$&,21(6� 0(168$/(6� &$/(1'$5,=$'2� <� &21� ,03257(6� '(� /$� 87,/,=$&,Ï1� '(/�
3(5621$/� 352)(6,21$/� 7e&1,&2�� $'0,1,675$7,92� <� '(� 6(59,&,2� (1&$5*$'2� '(� /$� ',5(&&,Ï1��
683(59,6,Ï1�<�$'0,1,675$&,Ï1�'(�/26�6(59,&,26�
�

(���� 352*5$0$�'(� (52*$&,21(6�0(168$/(6�&$/(1'$5,=$'2� <� &21� ,03257(6�'(� /$�0$48,1$5,$� <� (48,32�
48(�6(�5(48,(5(�3$5$�5($/,=$5�/26�75$%$-26�
�

(���� &$57$�&203520,62�'(�/$�352326,&,21�
�

(���� *$5$17,$�'(�6(5,('$'�
�������,',20$�

�
72'26�/26�'2&80(1726�5(/$&,21$'26�&21�/$�35238(67$�'(%(5È1�35(6(17$56(�(1�,',20$�(63$f2/��������021('$��
/$�021('$�(1�48(�'(%(5È1�35(6(17$56(�/$6�352326,&,21(6�6(5È��3(62�0(;,&$12��
����� $17,&,326����
6(� 2725*$5È� 81� $17,&,32� (48,9$/(17(� $/� ���� �9(,17,&,1&2� 325� &,(172�� '(� /$� $6,*1$&,Ï1� 35(6838(67$/�
$352%$'$�$/�&2175$72�3$5$�(/�35(6(17(�(-(5&,&,2��&21�(/�),1�'(�48(�(/�&2175$7,67$�5($/,&(�(1�(/�6,7,2�'(�
/26� 75$%$-26� /$� &216758&&,21�'(� 686�2),&,1$6�� $/0$&(1(6�� %2'(*$6� (� ,167$/$&,21� <� (1� 68�&$62�� 3$5$� /26�
*$6726� '(� 75$6/$'2� '(� 0$48,1$5,$� <� (48,32� '(� &216758&&,21� (� ,1,&,2� '(� /26� 75$%$-26�� $6,� &202� 3$5$� /$�
&2035$� <�2� 352'8&&,21� '(� 0$7(5,$/(6� '(� &216758&&,21�� /$� $'48,6,&,Ï1� '(� (48,326� '(� ,167$/$&,21�
3(50$1(17(�<�'(0$6�,168026�1(&(6$5,26�3$5$�/$�(-(&8&,21�'(�/26�75$%$-26��
�
�



�������������������������&20,6,Ï1�(67$7$/�'(/�$*8$�'(�-$/,6&2�
*2%,(512�'(/�(67$'2�'(�-$/,6&2�

',5(&&,Ï1�7e&1,&$��
&2192&$725,$�$�/$�/,&,7$&,Ï1�3Ò%/,&$�1$&,21$/��,QVWUXFFLRQHV�D�ORV�/LFLWDQWHV���

3iJLQD���GH�����

� �
������$-867(�'(�&26726�

�
(/� ,03257(�'(/�&2175$72�12�32'5È�6(5�02',),&$'2��1,�(67$5È�68-(72�$�$-867(�'(�&26726��(1�&803/,0,(172�
&21�/2�',638(672�(1�(/�$57,&8/2�����'(�/$�/(<�'(�2%5$�3Ò%/,&$�'(/�(67$'2�'(�-$/,6&2��
�
&8$1'2� &21� 3267(5,25,'$'� $� /$� $'-8',&$&,Ï1� '(� (67(� &2175$72� $� 35(&,2� $/=$'2� 6(� 35(6(17(1�
&,5&8167$1&,$6� (&21Ï0,&$6� *(1(5$/(6� $-(1$6� $� /$� 5(63216$%,/,'$'� '(� /$6� 3$57(6�� 48(� 3529248(1�
',5(&7$0(17(� 81� $80(172� 2� 5('8&&,Ï1� (1� /26� &26726� '(� /26� ,168026� '(� /26� 75$%$-26� 12� (-(&87$'26�
&21)250(� $/� 352*5$0$� 25,*,1$/0(17(� 3$&7$'2�� /26� (17(6� 3Ò%/,&26� 38('(1� 5(&212&(5� ,1&5(0(1726� 2�
5(48(5,5�5('8&&,21(6�'(�$&8(5'2�$�/26�/,1($0,(1726�48(�$/�()(&72�(;3,'$1��

�
������&21',&,21(6�'(/�35(&,2�
�
(/� &2175$7,67$� 5(&,%,5È� '(� &($� (/� 3$*2� '(/� ,03257(� '(� /26� 75$%$-26� $� 35(&,2� $/=$'2� &21)250(� $� /2�
(67$%/(&,'2�(1�/$�&e'8/$�'(�$9$1&(6�<�3$*26�352*5$0$'26��'(�$&8(5'2�$/�352<(&72��(63(&,),&$&,21(6�'(�
&216758&&,Ï1�<�1250$6�'(�&$/,'$'�(67$%/(&,'$6�(1�/$�35238(67$��������)250$�<�7e50,126�'(�3$*2�'(�/26�75$%$-26�
�
/$6� 3$57(6� &219,(1(1� 48(� /26� 75$%$-26� 2%-(72� '(/� 35(6(17(� &2175$72�� 6(� 3$*8(1� $� 35(&,2� $/=$'2�
&21)250(� $� /2� (67$%/(&,'2� (1� e/� 35(6838(672� 727$/� '(� /26� 75$%$-26�� 0(',$17(� /$� )2508/$&,Ï1� '(�
(67,0$&,21(6�� 68-(7$� $/� $9$1&(� '(� /26� 75$%$-26� &21� %$6(� (1� /$6� 1250$6� '(� &$/,'$'� '(� /26� 0$7(5,$/(6� <�
(63(&,),&$&,21(6� <� '(� $&8(5'2� $� /$� 5('� '(� $&7,9,'$'(6� &21� 587$� &5Ë7,&$�� 352*5$0$� '(� (-(&8&,Ï1� <� $� /$�
&e'8/$�'(�$9$1&(6�<�'(�3$*26�352*5$0$'26��/$6�48(�6(5È1�35(6(17$'$6�325�(/�&2175$7,67$�$�/$�5(6,'(1&,$�
'(�2%5$�'(1752�'(�/26�6(,6�����'Ë$6�1$785$/(6�6,*8,(17(6�$�/$�)(&+$�'(�&257(�3$5$�(/�3$*2�'(�/$6�0,60$6��/$�
48(�6(5È�(/�'Ë$�Ò/7,02�'(�&$'$�3(5,2'2�&216,*1$'2�(1�(/�352*5$0$��/$�5(6,'(1&,$�'(�2%5$�'(1752�'(�/26�
48,1&(������'Ë$6�1$785$/(6�6,*8,(17(6��'(%(5È�5(9,6$5�<��(1�68�&$62��$8725,=$5�/$6�(67,0$&,21(6��0,60$6�48(�
6(5È1� 3$*$'$6� (1� /$6� 2),&,1$6� '(� /$� ',5(&&,Ï1� $'0,1,675$7,9$� '(� � &($�� '(1752� '(� 81� 3/$=2� 12� 0$<25� '(�
9(,17(������'Ë$6�1$785$/(6��&217$'26�$�3$57,5�'(�/$�)(&+$�(1�48(�+$<$1�6,'2�$8725,=$'$6�325�/$�5(6,'(1&,$�
'(�2%5$��3$5$�48(�&($� ,1,&,(�68�75$0,7(�'(�3$*2��/$6�',)(5(1&,$6�7e&1,&$6�2�180e5,&$6�48(�12�38('$1�6(5�
$8725,=$'$6� '(1752� '(� ',&+2� 3/$=2�� 6(� 5(62/9(5È1� <�� (1� 68� &$62�� 6(� ,1&25325$5È1� (1� /$� 6,*8,(17(�
(67,0$&,Ï1��������352+,%,&,Ï1�'(�/$�1(*2&,$&,Ï1�
�
1,1*81$� '(� /$6� &21',&,21(6� &217(1,'$6� (1� /$6� %$6(6� '(/� &21&8562�� $6Ë� &202� (1� /$6� 352326,&,21(6�
35(6(17$'$6�325�/26�/,&,7$17(6��32'5È1�6(5�1(*2&,$'$6��&21)250(�$�/2�(67$%/(&,'2�(1�(/�/$�)5$&&,Ï1�;,9�
'(/�$57Ë&8/2�����'(�/$�/(<�'(�2%5$�3Ò%/,&$�'(/�(67$'2�'(�-$/,6&2��
�������275$6�(67,38/$&,21(6��
(/�&2175$7,67$� $/�48(�6(� /(� $'-8',48(�(/�&2175$72�� $&(37$5È�48(�'(/� ,03257(�'(�&$'$� (67,0$&,Ï1� /(� 6($�
5(7(1,'2� (/� &,1&2� $/� 0,//$5� 325� &21&(372� '(� 6(59,&,2� '(� ,163(&&,Ï1� <� 9,*,/$1&,$� '(� /$� &2175$/25,$� '(/�
(67$'2��(67$%/(&,'2�(1�/$�5()250$�$/�$57Ë&8/2�����'(/�5(*/$0(172�'(�/$�/(<�'(�2%5$6�3Ò%/,&$6�'(/�(67$'2�
'(�-$/,6&2��38%/,&$'$�(1�(/�3(5,2',&2�2),&,$/�³(/�(67$'2�'(�-$/,6&2´�(/����'(�0$<2�'(������
�
$/�,1,&,2�'(�/26�75$%$-26�(/�&2175$7,67$�'(%(5$�,167$/$5�(1�(/�/8*$5�48(�(63(&,),48(�/$�&($��'26��/(75(526�
'(� 2%5$� )$%5,&$'26� 6(*Ò1� &5248,6� <� (63(&,),&$&,21(6� $1(;$6� $� (67$6� %$6(6� '(� &21&8562�� '(%,(1'2�
&216,'(5$5�/26�&26726�48(�6(�*(1(5(1�325�(/�680,1,6752�(� ,167$/$&,21�'(�(67(�&21&(372�(1�/26�&26726�
,1',5(&726�'(�68�35238(67$��
�
'85$17(� /$� (-(&8&,21� '(� /26� 75$%$-26� (/� &2175$7,67$� '(%(5$� &803/,5� &21� /2� (67$%/(&,'2� (1� (/� 0$18$/�
62%5(�1250$7,9,'$'�$0%,(17$/�3$5$�/$� ,17(59(1&,21�'(�2%5$6�(1�(/�(67$'2�'(�-$/,6&2�$1(;2�$�(67$6�%$6(6�
'(�&21&8562�'(%,(1'2�&216,'(5$5�(1�/26�&26726�,1',5(&726�'(�68�35238(67$��/26�,168026�1(&(6$5,26�3$5$�
'$5�&$%$/�&803/,0,(172�$/�0,602�
�������$62&,$&,21(6�<�62&,('$'(6�
�
'26�2�0È6�3(5621$6�32'5È1�35(6(17$5�&21-817$0(17(�352326,&,21(6�(1�/$�/,&,7$&,Ï1�&255(6321',(17(��6,1�
1(&(6,'$'� '(� &2167,78,5� 81$� 18(9$� 62&,('$'�� 6,(035(� 48(�� 3$5$� 7$/(6� ()(&726�� (1� /$� 35238(67$� <� (1� (/�
&2175$72� 6(� (67$%/(=&$1� &21� 35(&,6,Ï1� <� $� 6$7,6)$&&,Ï1� '(� � &($�� /$6� 3$57(6� '(� /26� 75$%$-26� 48(� &$'$�
3(5621$�6(�2%/,*$5È�$�(-(&87$5��(1�(67(�6838(672�/$�35238(67$�'(%(5È�6(5�),50$'$�325�(/�5(35(6(17$17(�
&20Ò1�48(�3$5$�(6(�$&72�+$<$�6,'2�'(6,*1$'2�325�(/�*5832�'(�3(5621$6��



�������������������������&20,6,Ï1�(67$7$/�'(/�$*8$�'(�-$/,6&2�
*2%,(512�'(/�(67$'2�'(�-$/,6&2�

',5(&&,Ï1�7e&1,&$��
&2192&$725,$�$�/$�/,&,7$&,Ï1�3Ò%/,&$�1$&,21$/��,QVWUXFFLRQHV�D�ORV�/LFLWDQWHV���

3iJLQD���GH�����

� �
�
6(�'(%(5È�&(/(%5$5�(175(�6Ë�81�&219(1,2�35,9$'2��(/�48(�&217(1'5È�/2�6,*8,(17(��
�
D�� 120%5(� <� '20,&,/,2� '(� /26� ,17(*5$17(6�� ,'(17,),&$1'2�� (1� 68� &$62�� /26� '$726� � '(� /26� 7(67,021,26�

3Ò%/,&26�&21�/26�48(�6(�$&5(',7$�/$�(;,67(1&,$�/(*$/�'(�/$6�3(5621$6�025$/(6�'(�/$�$*583$&,Ï1��
�
E�� 120%5(�'(�/26�5(35(6(17$17(6�'(�&$'$�81$�'(�/$6�3(5621$6�� ,'(17,),&$1'2��(1�68�&$62�� /26�'$726�'(�

/26�7(67,021,26�3Ò%/,&26�&21�/26�48(�6(�$&5(',7$�68�5(35(6(17$&,Ï1��
�
F�� '(),1,&,Ï1�'(�/$6�3$57(6�'(/�2%-(72�'(/�&2175$72�48(�&$'$�3(5621$�6(�2%/,*$5Ë$�$�&803/,5��
�
G�� '(7(50,1$&,Ï1�'(�81�'20,&,/,2�&20Ò1�3$5$�2Ë5�<�5(&,%,5�127,),&$&,21(6��
�
H�� '(6,*1$&,Ï1� '(� 81� 5(35(6(17$17(� &20Ò1� 2725*È1'2/(� 32'(5� $03/,2� <� 68),&,(17(�� 3$5$� 72'2� /2�

5(/$&,21$'2�&21�/$�35238(67$��<�
�
I�� (67,38/$&,Ï1�(;35(6$��48(�&$'$�812�'(�/26�),50$17(6�48('$5È�2%/,*$'2�(1�)250$�&21-817$�<�62/,'$5,$�

3$5$�&203520(7(56(�325�&8$/48,(5�5(63216$%,/,'$'�'(5,9$'$�'(/�&2175$72�48(�6(�),50(����
(1� (/� $&72� '(� 35(6(17$&,Ï1� <� $3(5785$� '(� 35238(67$6� (/� 5(35(6(17$17(� &20Ò1� '(%(5È� 6(f$/$5� 48(� /$�
352326,&,Ï1�6(�35(6(17$�(1�)250$�&21-817$��
�
3$5$�&803/,5�&21�(/�&$3,7$/�&217$%/(�0Ë1,02�5(48(5,'2�325�/$�&($��6(�32'5È�680$5�/26�&255(6321',(17(6�$�
&$'$�81$�'(�/$6�3(5621$6�,17(*5$17(6���������68%&2175$7$&,Ï1��
D�� 12�6(�3(50,7,5È�/$�68%&2175$7$&,Ï1�'(�1,1*81$�3$57(�'(�/26�75$%$-26���

������5(/$&,Ï1�'(�0$7(5,$/(6�<�(48,32�'(�,167$/$&,Ï1�3(50$1(17(�48(��(1�68�&$62���352325&,21(�&($���
D�� &($�12�352325&,21$5È�0$7(5,$/�<�(48,32�'(�,167$/$&,Ï1�3(50$1(17(���������),50$�'(�/$�352326,&,Ï1�
�(/� 5(35(6(17$17(� /(*$/� '(/� /,&,7$17(�� '(%(5È� ),50$5� &21� 7,17$� ,1'(/(%/(� /$� 352326,&,Ï1� (1� 72'$6� 686�+2-$6�� (1� &$62� '(� 48(� /$� 3(5621$� 48(� ),50(� /26� '2&80(1726� '(� /$� /,&,7$&,Ï1� 12� 6($� (/� 5(35(6(17$17(�
/(*$/��'(%(5È�35(6(17$5�&23,$�'(/�32'(5�127$5,$/��(��,'(17,),&$&,Ï1�2),&,$/��/$�35238(67$�7e&1,&$�$'(0È6��'(%(�),50$56(�325�81� ,1*(1,(52�&,9,/�2�$548,7(&72�&21�&e'8/$�352)(6,21$/�2�%,(1�325�68�5(35(6(17$17(�
/(*$/�� (1� &8<2� &$62� '(%(5È� $1(;$5� &23,$� '(/� 32'(5� (1� '21'(� 6(� (;7,(1'(� /$� $8725,=$&,Ï1� 3$5$�
5(35(6(17$5/2��������&202�,17(*5$5�(�,'(17,),&$5�/$�352326,&,Ï1��
(/�/,&,7$17(�'(%(5È�,17(*5$5�68�352326,&,Ï1�(1�25,*,1$/��(1�/$�)250$�48(�35(9,(1(1�/26�,1&,626�������3$5$�/$�
35238(67$�7(&1,&$�<�(/�������3$5$�/$�35238(67$�(&2120,&$��81$�9(=�,17(*5$'$6�'(%(5È1�6(5�&2/2&$'$6�(1�81�
62%5(� &(55$'2�� ,'(17,),&$1'2� &21� /$� &/$9(� '(� /$� /,&,7$&,Ï1�� 120%5(� '(� /$� 2%5$� <� /$� 5$=Ï1� 62&,$/� '(/�
/,&,7$17(��
�
����'(/�352&(',0,(172�'(/�&21&8562�
������35(6(17$&,Ï1�<�$3(5785$�'(�/$6�352326,&,21(6�
�
/$�352326,&,Ï1�'(%(5È�35(6(17$56(�$�/$6�������+25$6�� (/�'Ë$����'(�6(37,(0%5(�'(������� (1�/$�6$/$�'(�8626�0Ò/7,3/(6�'(�/$�&($��'21'(�6(�//(9$5È�$�&$%2�(/�$&72�'(�35(6(17$&,Ï1�<�$3(5785$�'(�352326,&,21(6��%$-2�/$�
35(6,'(1&,$� '(/� 6(59,'25� 3Ò%/,&2� '(6,*1$'2�� /26� &2175$7,67$6� 2� 686� 5(35(6(17$17(6� /(*$/(6� $/� 6(5�
120%5$'26�(175(*$5È1�686�352326,&,21(6�(1�62%5(�&(55$'2��
�³12� 6(� $'0,7,5È1� 35238(67$6� $� 75$9e6� '(/� 6(59,&,2� 3267$/�� '(� 0(16$-(5Ë$� 2� 325� 0(',26�5(02726�'(�&2081,&$&,Ï1�(/(&75Ï1,&$´��
�



�������������������������&20,6,Ï1�(67$7$/�'(/�$*8$�'(�-$/,6&2�
*2%,(512�'(/�(67$'2�'(�-$/,6&2�

',5(&&,Ï1�7e&1,&$��
&2192&$725,$�$�/$�/,&,7$&,Ï1�3Ò%/,&$�1$&,21$/��,QVWUXFFLRQHV�D�ORV�/LFLWDQWHV���

3iJLQD���GH�����

� �
/26� &21&856$17(6� 621� /26� Ò1,&26� 5(63216$%/(6� '(� 48(� 686� 35238(67$6� 6($1� (175(*$'$6� (1� 7,(032� <�)250$� (1� (/� $&72� '(� 35(6(17$&,Ï1� <� $3(5785$� '(� 352326,&,21(6�� 12� 6(� 5(&,%,5È1� 35238(67$6� 48(� 6(�35(6(17(1�'(638e6�'(�/$�)(&+$�<�+25$�(67$%/(&,'$��
�
/$�6(6,21�'(/�&21&8562�6(�//(9$5È�$�&$%2��&21)250(�$�/2�6,*8,(17(��
,�� 81$� 9(=� 5(&,%,'$6� /$6� 352326,&,21(6� (1� 62%5(6� &(55$'26�� 6(� 352&('(5È� $� /$� $3(5785$� '(� /26�

62%5(6�48(�&217,(1(1�/$6�35238(67$6�7e&1,&$6�<�6(�'(6(&+$5È1�/$6�48(�+8%,(5(1�20,7,'2�$/*812�
'(�/26�5(48,6,726�(;,*,'26��

,,�� 6(� 352&('(5È� $� /$� $3(5785$� '(� /26� 62%5(6� 48(� &217,(1(1� /$6� 35238(67$6� (&21Ï0,&$6� '(� /26�
/,&,7$17(6�&8<$�35238(67$�7e&1,&$�+$<$�&$/,),&$'2��9(5,),&$1'2�48(�/$6�352326,&,21(6�,1&/8<$1�/$�
,1)250$&,Ï1�� '2&80(1726� <� 5(48,6,726� 62/,&,7$'26� <� 6(� '(6(&+$5È1� /$6� 48(� +8%,(5(1� 20,7,'2�
$/*812�'(�(//26��

,,,�� /26�/,&,7$17(6�<�6(59,'25(6�3Ò%/,&26�35(6(17(6��58%5,&$5È1�(/��'2&80(172�(�����&('8/$6�'(�$9$1&(6�
<��3$*26�352*5$0$'26�'(�/$6�35238(67$6�(&21Ï0,&$6�48(�+$<$1�6,'2�$&(37$'$6�3$5$�68�$1È/,6,6��

,9�� 6(�/(9$17$5È�$&7$�'(�/$�&$/,),&$&,Ï1�'(�/$6�35238(67$6�7e&1,&$6�<�(&21Ï0,&$6��(1�/$�48(�6(�+$5È1�
&2167$5�/$6�35238(67$6�$&(37$'$6�3$5$�68�$1È/,6,6��$6Ë�&202�/$6�48(�+8%,(5(1�6,'2�'(6(&+$'$6�<�
/$6�&$86$6�48(�/2�027,9$521��

9�� 6(� /(9$17$5È� 81$� 5(/$&,Ï1� '(� /$6� 3(5621$6� &8<$6� 35238(67$6� 7e&1,&$6� <� (&21Ï0,&$6� +$<$1�
&$/,),&$'2� 3$5$� 68� $1È/,6,6� &21� (/� ,03257(� '(� 686� 352326,&,21(6�� $'(0È6� '(� /$6� 35238(67$6�
'(6(&+$'$6�<�/$6�&$86$6�48(�/2�027,9$521��

9,�� (/� $&7$� <� /$� 5(/$&,Ï1� '(� /$� 6(6,Ï1� '(/� &21&8562� 6(5È1� ),50$'$6� 325� /26� $6,67(17(6� <� 6(� /(6�
(175(*$5È�&23,$�'(�/$6�0,60$6��321,e1'26(�$�3$57,5�'(�(6$�)(&+$�$�',6326,&,Ï1�'(�72'$�3(5621$��/$�
)$/7$�'(�),50$�'(�$/*Ò1�/,&,7$17(�12�,19$/,'$5È�(/�&217(1,'2�<�()(&726�'(�',&+26�'2&80(1726��

�
(/�$&7$�6(5È�),50$'$�325�/26�$6,67(17(6�<�6(�/(6�(175(*$5È�&23,$�'(�/$�0,60$��321,e1'26(�$�3$57,5�
'(�(6$�)(&+$�$�',6326,&,Ï1�'(�/26�48(�12�+$<$1�$6,67,'2��3$5$�()(&72�'(�68�127,),&$&,Ï1��/$�)$/7$�'(�
),50$�'(�$/*Ò1�/,&,7$17(�12�,19$/,'$5È�68�&217(1,'2�<�()(&726��

�
9,,�� (/�)$//2�'(�/$�/,&,7$&,Ï1�6(�'$5È�$�&212&(5�$�/$6�������+25$6��(/�'Ë$����'(�6(37,(0%5(�'(������(1��/$�

6$/$�'(�8626�0Ò/7,3/(6�'(�&($�<�/$�),50$�'(/�&2175$72�6(�//(9$5È�$�&$%2�(/�'Ë$����'(�6(37,(0%5(�'(������(1�/$�*(5(1&,$�'(�2%5$6�'(�/$�&($��
�

9,,,�� (/�$&72�'(/�)$//2�'(�/$�/,&,7$&,Ï1�&20(1=$5È�&21�/$�/(&785$�'(/�5(68/7$'2�'(�/$�(9$/8$&,21�48(�
6,59,Ï� '(� %$6(� 3$5$� '(7(50,1$5� (/� )$//2� <� (/� /,&,7$17(� *$1$'25�� /(9$17È1'26(� (/� $&7$�
&255(6321',(17(���
�

����� /,&,7$&,Ï1�'(6,(57$��
/$�&($�12�$'-8',&$5È�<�'(&/$5$5È�'(6,(572�(/�&21&8562�&8$1'2�$�68�-8,&,2�/$6�35238(67$6�35(6(17$'$6��
�
,�� 12�5(Ò1$1�/26�5(48,6,726�'(�/$6�%$6(6�'(/�&21&8562��
�
,,�� 686� 35(&,26� '(� &21&(3726� 2� &$3Ë78/26� 12� 6($1� $&(37$%/(�� '(� $&8(5'2� $� 5()(5(1&,$6� '(� 2%5$6�

6,0,/$5(6�'(%,'$0(17(�$&78$/,=$'$6��2�
�
,,,�� 12�6($1�5(081(5$7,9$6�(1�68�&21-8172��
�
7$0%,e1�6(�'(&/$5$5È�'(6,(572�(/�&21&8562�&8$1'2�12�6(�5(&,%$1�&8$1'2�0(126�75(6�35238(67$6�(1� /$�
6(6,Ï1�'(/�&21&8562������������



�������������������������&20,6,Ï1�(67$7$/�'(/�$*8$�'(�-$/,6&2�
*2%,(512�'(/�(67$'2�'(�-$/,6&2�

',5(&&,Ï1�7e&1,&$��
&2192&$725,$�$�/$�/,&,7$&,Ï1�3Ò%/,&$�1$&,21$/��,QVWUXFFLRQHV�D�ORV�/LFLWDQWHV���

3iJLQD���GH�����

� �
�����&$86$6�325�/$6�48(�38('(�6(5�'(6(&+$'$�/$�35238(67$�
�
6(� &216,'(5$5È� &$86$� 68),&,(17(� 3$5$� '(6(&+$5� 81$� 35238(67$�� &8$/48,(5$� '(� /$6� 6,*8,(17(6�
&,5&8167$1&,$6��
�
�$�� '85$17(�/$�6(6,Ï1�'(/�&21&8562��
�
,�� 6,�(/�/,&,7$17(�12�6(�35(6(17$�&21�38178$/,'$'�$�/$�+25$�,1',&$'$�(/�'Ë$�'(�/$�6(6,Ï1�'(/�&21&8562��
�
,,�� 6,�/26�62%5(6�48(�&217,(1(1�/$6�35238(67$6��12�(67È1�&(55$'26�'(%,'$0(17(��(1�)250$�,19,2/$%/(�

<�2�12�(67e1�5278/$'26��&21�(/�1Ò0(52�'(�&21&8562�<�120%5(�'(/�/,&,7$17(��
�

,,,�� 6,�35(6(17$�,1&203/(72�8�20,7(�&8$/48,(5�'2&80(172�5(48(5,'2�(1�/$6�%$6(6��
�
,9�� 6,� $/*81$� '(� /$6� +2-$6� '(� /$6� 35238(67$6� 12� 9,(1(� ),50$'$� 325� (/� 5(35(6(17$17(� /(*$/� '(/�

/,&,7$17(��
�
9�� 6,� $/*812� '(� /26� '2&80(1726� 48(� ,17(*5$1� /$6� 35238(67$6� 35(6(17$� $/7(5$&,21(6�� 5$63$'85$6��

7$&+$'85$6�<�2�(10(1'$'85$6��2�6(�35(6(17$�(6&5,72�$�/È3,=��
�
9,�� 6,�(;,67(�',)(5(1&,$�(175(�(/�,03257(�$127$'2�&21�/(75$�(1�/$�&$57$�&203520,62�<�(/�$127$'2�&202�

,03257(�727$/�(1�(/�'2&80(172�(����&e'8/$�'(�$9$1&(6�<�3$*26�352*5$0$'26��
�
%�� '85$17(�/$�(9$/8$&,Ï1�'(�/$6�35238(67$6���
,�� 6,�(/�/,&,7$17(�,1&803/(�/$6�&21',&,21(6�/(*$/(6��7e&1,&$6�<�(&21Ï0,&$6�5(48(5,'$6�325�/$�&($��
�
,,�� 6,� (/� /,&,7$17(� 12� &216,'(5$� (1� 68� 35238(67$� /2� (67$%/(&,'2� (1� /$� 0,187$� '(� /$� -817$� '(�

$&/$5$&,21(6�2�/2�,1',&$'2�(1�/$6�&,5&8/$5(6�$&/$5$725,$6�(0,7,'$6�325�/$�&($��
�
,,,�� 6,�(/�/,&,7$17(�02',),&$�/$6�(63(&,),&$&,21(6�(67$%/(&,'$6�325�/$�&($�(1�(67$6�%$6(6��
�
,9�� 6,�6(�'(7(&7$�48(�(/�/,&,7$17(�6(�3862�'(�$&8(5'2�&21�27526�/,&,7$17(6�3$5$�&8$/48,(5�2%-(72�48(�

38',(5$�'(69,578$5�(/�&21&8562��
�
9�� 6,� (/� /,&,7$17(�12�&216,'(5$�75$%$-$'25(6�'(� /$�(63(&,$/,'$'�5(48(5,'$�3$5$� /$�(-(&8&,Ï1�'(� /26�

&21&(3726�0È6�6,*1,),&$7,926��
�
9,�� 6,� 6(� &216,'(5$� 48(� /26� 35(&,26� '(� /$6� 35238(67$6� 35(6(17$'$6� 325� /26� /,&,7$17(6� 12� 621�

$&(37$%/(6��32548(�352321(1�,03257(6�48(�12�38('(1�6(5�3$*$'26�325�/$�&($��
�
9,,�� 6,� (/� /,&,7$17(� 35(6(17$� 35238(67$� ,162/9(17(�� '(� $&8(5'2� $� /26� &5,7(5,26� 3$5$� (9$/8$&,Ï1�

(67$%/(&,'26�(1�(/�38172�����'(�(67$6�%$6(6�'(�/,&,7$&,Ï1��
�
9,,,�� 6,�(/�/,&,7$17(�352321(�$/7(51$7,9$6�$/�&$/(1'$5,2�'(�(-(&8&,Ï1�*(1(5$/�'(�/26�75$%$-26�0$<25(6�

(1� 3/$=2� $� /26� 7,(0326� (67$%/(&,'26� (1� /$6� %$6(6� <�2� 48(� � 35(6(17(� ',&+2� &$/(1'$5,2� &21�
$&7,9,'$'(6�,1&21*58(17(6�(1�&8$172�$�68�25'(1�2�3/$=2�'(�(-(&8&,Ï1��

�
,;�� 6,�/26�5(&85626�&216,'(5$'26�325�(/�/,&,7$17(�12�621�68),&,(17(6�3$5$�&803/,5�&21�(/�352*5$0$�'(�

(-(&8&,Ï1�'(�/26�75$%$-26����
�
;�� 6,�/$6�&$5$&7(5Ë67,&$6��(63(&,),&$&,21(6�<�&$/,'$'�'(�/26�0$7(5,$/(6�35238(6726�325�(/�/,&,7$17(�12�

621�/26�5(48(5,'26�325�/$�&($��
�
;,�� 6,�/$6�35238(67$6�12�6$7,6)$&(1�&8$/48,(5$�'(�/26�5(48,6,726�6(f$/$'26�(1�(67$6�%$6(6�<�(672�12�

)8(�'(7(&7$'2�(1�/$�6(6,Ï1�'(/�&21&8562��
�
&8$/48,(5�275$�&$86$�6(f$/$'$�(1�(/�,1&,62������'(�(67$6�%$6(6�'(�&21&8562��'85$17(�/$�5(9,6,Ï1�'(7$//$'$�
'(�/$6�35238(67$6��$Ò1�'(638e6�'(�+$%(5�5(&,%,'2�/$6�0,60$6�(1�/$�6(6,Ï1�'(/�&21&8562��
�
�
�



�������������������������&20,6,Ï1�(67$7$/�'(/�$*8$�'(�-$/,6&2�
*2%,(512�'(/�(67$'2�'(�-$/,6&2�

',5(&&,Ï1�7e&1,&$��
&2192&$725,$�$�/$�/,&,7$&,Ï1�3Ò%/,&$�1$&,21$/��,QVWUXFFLRQHV�D�ORV�/LFLWDQWHV���

3iJLQD����GH�����

� �
�����&5,7(5,26�3$5$�/$�(9$/8$&,Ï1�'(�/$6�35238(67$6��
�
/$6�352326,&,21(6�6(�(9$/8$5È1�(1�'26�)250$6��81$�&8$17,7$7,9$��'21'(�3$5$�/$�5(&(3&,Ï1�'(�/$6�0,60$6�
6Ï/2� %$67$5È� 9(5,),&$5� /$� 35(6(17$&,Ï1� '(� /26� '2&80(1726�� 6,1� (175$5� $� /$� 5(9,6,Ï1� '(� 68� &217(1,'2�� <�
275$�&8$/,7$7,9$��'21'(�6(�5($/,=$5È�(/�(678',2�'(7$//$'2�'(�/$6�352326,&,21(6�35(6(17$'$6��$�()(&72�'(�
48(� /$� &20,6,Ï1� (67$7$/� '(/� $*8$� 7(1*$� /26� (/(0(1726� 1(&(6$5,26� 3$5$� '(7(50,1$5� /$� 62/9(1&,$� '(� /$6�
&21',&,21(6�/(*$/(6��7e&1,&$6�<�(&21Ï0,&$6�5(48(5,'$6��
�
3$5$�+$&(5�/$�(9$/8$&,Ï1�'(�/$6�352326,&,21(6�6(�9(5,),&$5È�48(�/$6�0,60$6�&803/$1�&21�/26�5(48,6,726�
62/,&,7$'26�(1�/$6�%$6(6�'(/�&21&8562��$3(*$1'26(�$�/2�',638(672�(1�/$�/(<�'(�2%5$�38%/,&$�'(/�(67$'2�'(�
-$/,6&2��
������� (9$/8$&,21�7e&1,&$��
��������� *(1(5$/,'$'(6�
�
3$5$� (9$/8$5� /$� 35238(67$� 7e&1,&$� (1� /2� 5()(5(17(� $/� 352&(62�� 6(� 9(5,),&$5$� 38178$/0(17(� (/�
&803/,0,(172�'(�/26�5(48(5,0,(1726�62/,&,7$'26�(1�/26�7(50,126�'(�5()(5(1&,$��
�
$'(0$6�'(�/26�$63(&726�0(1&,21$'26�$17(5,250(17(��&($�9(5,),&$5È�48(�6(�&803/$�&21�/2�6,*8,(17(��
�
,�� 48(�&$'$�'2&80(172�&217(1*$�72'$�/$�,1)250$&,Ï1�62/,&,7$'$�(1�/$6�%$6(6�'(/�&21&8562�

�
,,�� 48(�/26�352)(6,21$/(6�7e&1,&26�48(�6(�(1&$5*$5È1�'(�/$�',5(&&,Ï1�'(�/26�75$%$-26��&8(17(1�&21�

/$�(;3(5,(1&,$�<�&$3$&,'$'�1(&(6$5,$�3$5$�//(9$5�/$�$'(&8$'$�$'0,1,675$&,Ï1�'(�/26�75$%$-26��
�

(1�/26�$63(&726�5()(5(17(6�$�/$�(;3(5,(1&,$�<�&$3$&,'$'�7e&1,&$�48(�'(%$1�&803/,5�/26�/,&,7$17(6��
6(� '(%(5È1� &216,'(5$5�� (175(� 27526�� (/� *5$'2� $&$'e0,&2� '(� 35(3$5$&,Ï1� 352)(6,21$/�� /$�
(;3(5,(1&,$� /$%25$/�(63(&Ë),&$�(1�2%5$6�6,0,/$5(6�<� /$�&$3$&,'$'�7e&1,&$�'(�/$6�3(5621$6�)Ë6,&$6�
48(�(67$5È1�5(/$&,21$'26�&21�/$�(-(&8&,Ï1�'(�/26�75$%$-26��

�
,,,�� 48(� /26� /,&,7$17(6� &8(17(1� &21� /$� 0$48,1$5,$� <� (48,32� '(� &216758&&,Ï1� $'(&8$'2�� 68),&,(17(� <�

1(&(6$5,2��6($�2�12�3523,2��3$5$�'(6$552//$5�/26�75$%$-26��
�

,9�� 48(�/$�3/$1($&,Ï1� ,17(*5$/�35238(67$�325�(/�/,&,7$17(�3$5$�(/�'(6$552//2�<�25*$1,=$&,Ï1�'(�/26�
75$%$-26��6($�&21*58(17(�&21�/$6�&$5$&7(5Ë67,&$6��&203/(-,'$'�<�0$*1,78'�'(�/26�0,6026��

�
9�� 48(� (/� 352&(',0,(172� &216758&7,92� '(6&5,72� 6($� $&(37$%/(� 32548(� '(08(675$� 48(� (/� /,&,7$17(�

&212&(� /26� 75$%$-26� $� 5($/,=$5� <� 48(� 7,(1(� /$� &$3$&,'$'� <� /$� (;3(5,(1&,$� 3$5$� (-(&87$5/26�
6$7,6)$&725,$0(17(�� ',&+2� 352&(',0,(172� '(%(� 6(5� $&25'(� &21� (/� 352*5$0$� '(� (-(&8&,Ï1�
&216,'(5$'2�(1�68�35238(67$���

�
9,,�� 48(�/26�680,1,67526�<�87,/,=$&,Ï1�'(�/26�,168026�6($1�$&25'(6�&21�(/�352&(62�&216758&7,92��

'(�7$/�)250$�48(�68�(175(*$�2�(03/(2�6(�352*5$0(�&21�2325781,'$'�3$5$�68�&255(&72�862��
$3529(&+$0,(172�2�$3/,&$&,Ï1��
�

9,,,���������������'(�/$�0$48,1$5,$�<�(48,32��
�

$�� 48(�/$�0$48,1$5,$�<�(/�(48,32�'(�&216758&&,Ï1�6($1�/26�$'(&8$'26��1(&(6$5,26�<�68),&,(17(6�
3$5$�(-(&87$5�/26�75$%$-26�2%-(72�'(/�&21&8562��<�48(�/26�'$726�&2,1&,'$1�&21�(/�/,67$'2�
'(�0$48,1$5,$�<�(48,32�35(6(17$'2�325�(/�/,&,7$17(��<�

�
%�� 48(�/$6�&$5$&7(5Ë67,&$6�<�&$3$&,'$'�'(�/$�0$48,1$5,$�<�(48,32�'(�&216758&&,Ï1�&216,'(5$'$�

325� (/� /,&,7$17(�� 6($1� /26� $'(&8$'26� 3$5$� '(6$552//$5� (/� 75$%$-2� (1� /$6� &21',&,21(6�
3$57,&8/$5(6� '21'(� '(%(5È� (-(&87$56(� <� 48(� 6($� &21*58(17(� &21� (/� 352&(',0,(172� '(�
&216758&&,Ï1�<�(/�352*5$0$�'(�(-(&8&,Ï1�&21&(%,'2�325�(/�/,&,7$17(��<�

�
,;�� 48(�/$6�&$5$&7(5Ë67,&$6��(63(&,),&$&,21(6�<�&$/,'$'�'(�/26�0$7(5,$/(6�<�(48,326�'(�,167$/$&,Ï1�

3(50$1(17(��6($1�/$6�5(48(5,'$6�(1�/$6�%$6(6�3$5$�&803/,5�&21�/26�75$%$-26��
�
$/� ),1$/,=$5� (67$� (9$/8$&,Ï1�� &($� (0,7,5È� 81� )$//2� (;321,(1'2� /$6� 5$=21(6� '(� /$6� &21',&,21(6� /(*$/(6�
5(48(5,'$6�<�/$6�5$=21(6�7e&1,&$6�325�/$6�48(�6(�$&(37$1�2�6(�'(6(&+$1�/$6�35238(67$6�35(6(17$'$6�325�
/26�/,&,7$17(6��
�
�



�������������������������&20,6,Ï1�(67$7$/�'(/�$*8$�'(�-$/,6&2�
*2%,(512�'(/�(67$'2�'(�-$/,6&2�

',5(&&,Ï1�7e&1,&$��
&2192&$725,$�$�/$�/,&,7$&,Ï1�3Ò%/,&$�1$&,21$/��,QVWUXFFLRQHV�D�ORV�/LFLWDQWHV���

3iJLQD����GH�����

� �
������ (9$/8$&,21�(&21Ï0,&$��
�
&($��3$5$�+$&(5�/$�(9$/8$&,Ï1�'(�/$6�352326,&,21(6�(&21Ï0,&$6��&216,'(5$5È��(175(�27526��/26�6,*8,(17(6�
$63(&726��
�
,�� 48(�&$'$�'2&80(172�&217(1*$�72'$�/$�,1)250$&,Ï1�62/,&,7$'$��<�

�
,,�� 48(�/26�,03257(6�'(�/$6�$&7,9,'$'(6�35238(67$6�325�(/�/,&,7$17(�6($1�$&(37$%/(6��(6�'(&,5��48(�

6($1�$&25'(6�&21�/$6�&21',&,21(6�9,*(17(6�(1�(/�0(5&$'2�,17(51$&,21$/��1$&,21$/�2�'(�/$�=21$�
2�5(*,Ï1�(1�'21'(�6(�(-(&87$5È1�/26�75$%$-26�� ,1',9,'8$/0(17(�2�&21)250$1'2�/$�35238(67$�
727$/���

�
�
,,,�� '(/�35(6838(672�727$/�'(�/26�75$%$-26�

�
D�� 48(�(1�72'$6�<�&$'$�81$�'(�/$6�$&7,9,'$'(6�48(�,17(*5$1�(/�35(6838(672��6(�(67$%/(=&$�

68�,03257(��
�

E�� 9(5,),&$5� 48(� (/� ,03257(� 727$/� '(� /$� 35238(67$� 6($� &21*58(17(� &21� 72'26� /26�
'2&80(1726�48(�/$�,17(*5$1��

�
,9�� 48(� (;,67$� &21*58(1&,$� (175(� /$� 5('� '(� $&7,9,'$'(6�� /$� &e'8/$� '(� $9$1&(6� <� 3$*26�

352*5$0$'26�<�(/�352*5$0$�'(�(-(&8&,Ï1�'(�/26�75$%$-26�<�48(�e6726�6($1�&2+(5(17(6�&21�
(/�352&(',0,(172�&216758&7,92��

�
9�� 48(�(;,67$�&216,67(1&,$�/Ï*,&$�'(�/$6�$&7,9,'$'(6�'(6&5,7$6�(1�/$�5('��&e'8/$�'(�$9$1&(6�<�

3$*26�352*5$0$'26��<�(/�352*5$0$�'(�(-(&8&,Ï1��<�
�
9,�� 48(�/26�352*5$0$6�(63(&Ë),&26�'(�(52*$&,21(6�6($1�&21*58(17(6�&21�(/�352*5$0$�*(1(5$/�

'(�(-(&8&,Ï1�'(�/26�75$%$-26�<�48(�/26�,168026�35238(6726�325�(/�/,&,7$17(��&255(6321'$1�$�
/26�3(5,2'26�35(6(17$'26�(1�/26�352*5$0$6��$6Ë�&202�&21�/26�352*5$0$6�35(6(17$'26�(1�/$�
35238(67$�7e&1,&$��

�
&($� 7$0%,e1�9(5,),&$5È�(/�'(%,'2�$1È/,6,6�� &È/&8/2�(� ,17(*5$&,Ï1�'(� 72'26� /26�&26726�'(� /$6�$&7,9,'$'(6�
48(�)250$1�3$57(�'(/�35(6838(672�727$/�'(�/26�75$%$-26��
�
$/�),1$/,=$5�/$�(9$/8$&,21�'(�/$6�352326,&,21(6�/$�&($�'(�&21)250,'$'�&21�/2�35(9,672�(1�(/�$57Ë&8/2����'(�
/$�/(<�'(�2%5$6�3Ò%/,&$6�<�6(59,&,26�5(/$&,21$'26�&21�/$6�0,60$6��(0,7,5È�81�',&7$0(1��(1�(/�48(�6(�+$5È�
&2167$5�/26�$63(&726�6,*8,(17(6��
� ,�� /$� 5(/$&,Ï1� '(� /,&,7$17(6� &8<$6� 352326,&,21(6� 6(� '(6(&+$521�� (;35(6$1'2� 72'$6� /$6� 5$=21(6�

/(*$/(6�� 7e&1,&$6� 2� (&21Ï0,&$6� 48(� 6867(17$1� 7$/� '(7(50,1$&,Ï1� (� ,1',&$1'2� /26� 381726� '(� /$6�
%$6(6�'(/�&21&8562�48(�(1�&$'$�&$62�6(�,1&803/$��

�,,�� /$�5(/$&,Ï1�'(�/,&,7$17(6�&8<$6�352326,&,21(6�5(68/7$521�62/9(17(6��'(6&5,%,(1'2�(1�/2�*(1(5$/�
',&+$6�352326,&,21(6���

� ,,,�� 120%5(� '(/� /,&,7$17(� $� 48,(1� 6(� $'-8',&$� (/� &2175$72�� ,1',&$1'2� /$6� 5$=21(6� 48(� 027,9$521� /$�
$'-8',&$&,Ï1��'(�$&8(5'2�$�/26�&5,7(5,26�35(9,6726�(1�/$6�%$6(6�'(/�&21&8562��$6Ë�&202�(/�02172�
727$/�'(�/$�352326,&,Ï1��
�,9�� )(&+$�� /8*$5� <� +25$� 3$5$� /$� ),50$� '(/� &2175$72�� /$� 35(6(17$&,Ï1� '(� *$5$17Ë$6� <�� (1� 68� &$62�� /$�
(175(*$�'(�$17,&,326��<��
�9�� 120%5(�� &$5*2� <� ),50$�'(/� 6(59,'25� 3Ò%/,&2�48(� /2�(0,7(�� 6(f$/$1'2�686� )$&8/7$'(6�'(� $&8(5'2�
&21�/26�25'(1$0,(1726�-85Ë',&26�48(�5,-$1�$�/$�&2192&$17(��,1',&$5È�7$0%,e1�(/�120%5(�<�&$5*2�'(�
/26�5(63216$%/(6�'(�/$�(9$/8$&,Ï1�'(�/$6�352326,&,21(6���

������&5,7(5,26�3$5$�/$�$'-8',&$&,Ï1�'(/�&2175$72��
�
81$�9(=�+(&+$� /$� (9$/8$&,Ï1�'(� /$6� 352326,&,21(6�� (/�&2175$72�6(� $'-8',&$5È�'(� (175(� /26� /,&,7$17(6�� $�
$48e/� &8<$� 35238(67$� 5(68/7(� 62/9(17(� 325� 48(� 5(Ò1(�� &21)250(� $� /26� &5,7(5,26� '(� $'-8',&$&,Ï1�
(67$%/(&,'26� (1� (67$6� %$6(6�� /$6� &21',&,21(6� /(*$/(6�� 7e&1,&$6� <� (&21Ï0,&$6� 5(48(5,'$6� 325� &($��
*$5$17,=$1'2�6$7,6)$&725,$0(17(�(/�&803/,0,(172�'(�/$6�2%/,*$&,21(6�5(63(&7,9$6��
�



�������������������������&20,6,Ï1�(67$7$/�'(/�$*8$�'(�-$/,6&2�
*2%,(512�'(/�(67$'2�'(�-$/,6&2�

',5(&&,Ï1�7e&1,&$��
&2192&$725,$�$�/$�/,&,7$&,Ï1�3Ò%/,&$�1$&,21$/��,QVWUXFFLRQHV�D�ORV�/LFLWDQWHV���

3iJLQD����GH�����

� �
6,� 5(68/7$5(� 48(� '26� 2� 0È6� 352326,&,21(6� 621� 62/9(17(6� 32548(� 6$7,6)$&(1� /$� 727$/,'$'� '(� /26�
5(48(5,0,(1726� 62/,&,7$'26� 325� &($�� (/� &2175$72� 6(� $'-8',&$5È� $� 48,(1� 35(6(17(� /$� 352326,&,Ï1� 48(�
5(68/7(�(&21Ï0,&$0(17(�0È6�&219(1,(17(�3$5$�(/�(67$'2��
�
�6,�5(68/7$5(�48(�'26�2�0$6�352326,&,21(6�621�6,0,/$5(6��6(�&216,'(5$1�6,0,/$5(6�/$6�35238(67$6�&8$1'2�
/$� ',)(5(1&,$� (175(� 686� &26726� 6($� ,1)(5,25� $/� &,1&2� 325� &,(172��� 6(� 5(62/9(5È� (1� $3(*2� $� /2� 48(� 6(�
(67$%/(&(� (1� (/� 6(*81'2� 3$55$)2� '(/� $57Ë&8/2� ���� '(� /$� /(<� '(� 2%5$� 3Ò%/,&$� '(/� (67$'2� '(� -$/,6&2�� '(�
$&8(5'2�&21�/26�6,*8,(17(6�&5,7(5,26�'(�35()(5(1&,$�$3/,&$'26�(1�(67(�25'(1��
�

,�� $/�/,&,7$17(�/2&$/�62%5(�(/�1$&,21$/��2�$�(67(�62%5(�(/�(;75$1-(52�
,,�� $/�/,&,7$17(�5(*,675$'2�(1�/$�&$0$52��&2/(*,2�'(�,1*(1,(526�&,9,/(6�2�&2/(*,2�'(�$548,7(&726�'(/�

(67$'2�'(�-$/,6&2�48(�&255(6321'$�'(�$&8(5'2�&21�68�$&7,9,'$'��62%5(�(/�48(�12�3(57(1(&(�$�
(//26���

�
/$6� 352326,&,21(6� '(6(&+$'$6� 6(� '(92/9(5È1� $� /26� /,&,7$17(6� 48(� /2� 62/,&,7(1�� 75$16&855,'26� � 6(6(17$�
'Ë$6� 1$785$/(6� &217$'26� $� 3$57,5� '(� /$� )(&+$� '(� /$� 5(62/8&,Ï1� 5(63(&7,9$�� 6$/92� 48(� (;,67$� $/*81$�
,1&21)250,'$'�(1�75È0,7(��(1�&8<2�&$62�/$6�35238(67$6�'(%(1�&216(59$56(�+$67$�/$�727$/�&21&/86,Ï1�'(�
/$� ,1&21)250,'$'� (� ,167$1&,$6� 68%6(&8(17(6�� $*27$'26� ',&+26� 7e50,126� /$� &($� 38('(� 352&('(5� $� 68�
'(92/8&,Ï1�2�'(6758&&,Ï1��
�
(1�&$62�'(�48(�81$�3(5621$�)Ë6,&$�2�025$/�3$57,&,3(�(1�9$5,$6�/,&,7$&,21(6�<�686�35238(67$6��'(638e6�'(�
(9$/8$'$6�6($1�62/9(17(6�7e&1,&$�<�(&21Ï0,&$0(17(��&21�(/�35(&,2�0$6�%$-2��&($�/(�$'-8',&$5È�(/�2�/26�
&2175$726� 6,(035(� <� &8$1'2� &8(17(� &21� (/� (48,32� <� (/� � &$3,7$/� &217$%/(� */2%$/� 5(48(5,'2� 3$5$� /$�
(-(&8&,Ï1�'(�',&+$6�2%5$6��
��
�� 3$5$� /$� (9$/8$&,Ï1� '(� /$6� 352326,&,21(6� (1� 1,1*Ò1� &$62� 6(� 87,/,=$5È1� 0(&$1,6026� '(� 381726� 2�
325&(17$-(6��
�
�
����'(/�&2175$72�
������02'(/2�
�
(/�02'(/2�'(�&2175$72��48(�6(�$1(;$�$�(67$�/,&,7$&,Ï1�(6�(0,7,'2�(1�$3(*2�$�/2�35(9,672�(1�/$�1250$7,9,'$'�
9,*(17(��
������),50$��
35(9,$0(17(� $� /$� ),50$� '(/� &2175$72� (/� /,&,7$17(� *$1$'25�� 35(6(17$5È� 3$5$� 68� &27(-2�� 25,*,1$/� 2� &23,$�
&(57,),&$'$� '(� /26� '2&80(1726� &21� /26� 48(� 6(� $&5(',7(� 68� (;,67(1&,$� /(*$/� <� /$6� )$&8/7$'(6� '(� 68�
5(35(6(17$17(�3$5$�686&5,%,5�(/�&2175$72�&255(6321',(17(��
�
/$�35(6(17$&,Ï1�'(�(6726�'2&80(1726�6(59,5È�3$5$�&2167$7$5�48(�/$�3(5621$�&803/(�&21�/26�5(48,6,726�
/(*$/(6�1(&(6$5,26��6,1�3(5-8,&,2�'(�68�$1È/,6,6�'(7$//$'2����
�
/$�$'-8',&$&,Ï1�'(/�&2175$72�2%/,*$5È�$�/$�&($�<�$�/$�3(5621$�(1�48,(1�+8%,(5(�5(&$Ë'2��$�)250$/,=$5�(/�
'2&80(172�5(/$7,92�'(1752�'(�/26�',(=�'Ë$6�1$785$/(6�6,*8,(17(6�$/�'(�/$�127,),&$&,Ï1�'(/�)$//2��
�6,�(/�/,&,7$17(�*$1$'25�12�),50$5(�(/�&2175$72�325�&$86$6�,0387$%/(6�$/�0,602��6(5È�6$1&,21$'2�(1�/26�7e50,126�'(�/$�/(<�'(�2%5$�38%/,&$�'(/�(67$'2�'(�-$/,6&2���
�
������*$5$17Ë$6���'(�/$�&255(&7$�$3/,&$&,Ï1�'(/�$17,&,32��'(�&803/,0,(172�'(/�&2175$72��<�'(�/$�'(�'()(&726��9,&,26�2&8/726�2�&8$/48,(5�275$�5(63216$%,/,'$'���������'(�/$�&255(&7$�$3/,&$&,Ï1�'(/�$17,&,32��
(/� &2175$7,67$� '(%(5È� *$5$17,=$5� /26� $17,&,326� 48(�� (1� 68� &$62�� 5(&,%$1�� (67$6� *$5$17Ë$6� '(%(5È1�
&2167,78,56(�'(1752�'(�/26�48,1&(�'Ë$6�1$785$/(6�6,*8,(17(6�$�/$�)(&+$�'(�127,),&$&,Ï1�'(/�)$//2�<�325�/$�
727$/,'$'�'(/�02172�'(�/26�$17,&,326��
�



�������������������������&20,6,Ï1�(67$7$/�'(/�$*8$�'(�-$/,6&2�
*2%,(512�'(/�(67$'2�'(�-$/,6&2�

',5(&&,Ï1�7e&1,&$��
&2192&$725,$�$�/$�/,&,7$&,Ï1�3Ò%/,&$�1$&,21$/��,QVWUXFFLRQHV�D�ORV�/LFLWDQWHV���

3iJLQD����GH�����

� �
3$5$�*$5$17,=$5�/$�&255(&7$�$3/,&$&,Ï1�'(/�$17,&,32��6(�'(%(5È�352325&,21$5�325�(6&5,72�6,*1$'2�325�(/�
5(35(6(17$17(� /(*$/� '(� /$� (035(6$� 2� /$� 3(5621$� )Ë6,&$� 48(� 686&5,%,5È� (/� &2175$72�� 81$� ),$1=$� 325� (/�
,03257(� 727$/� 2725*$'2� $� )$925� '(� /$� &20,6,21� (67$7$/� '(/� $*8$� '(� -$/,6&2�� '(� &21)250,'$'� &21� /26��
$57Ë&8/26���������<����'(�/$�/(<�'(�2%5$�3Ò%/,&$�'(/�(67$'2�'(�-$/,6&2��'(�/$�)250$�6,*8,(17(��
�
)250$72�'(�),$1=$�'(�$17,&,32�3$5$��&2175$72��'(��2%5$�3Ò%/,&$��
�
���$127$5�&21�180(52�<�/(75$�/$�&$17,'$'�727$/�'(/�$17,&,32�2725*$'2��
�),$1=$�2725*$'$�$17(�/$�&20,6,Ï1�(67$7$/�'(/�$*8$�'(�-$/,6&2�<�$�)$925�'(�/$�&20,6,21�(67$7$/�'(/�$*8$�'(�-$/,6&2��
�
3$5$� *$5$17,=$5� 325� (/� &2175$7,67$�� �$127$5� /$� 5$=Ï1� 2� '(120,1$&,Ï1� 62&,$/� '(� /$� 3(5621$� 025$/�� 2�120%5(�'(�/$�3(5621$�)Ë6,&$�&21�/$�48(�6(�&(/(%5Ï�(/�&2175$72��
�
/$� $0257,=$&,Ï1� '(� /$� &$17,'$'� 48(� 325� &21&(372� '(� $17,&,32� 2725*$� /$� &20,6,Ï1� (67$7$/� '(/� $*8$� '(�-$/,6&2��(1�5(/$&,Ï1�&21�(/�&2175$72�'(��2%5$�3Ò%/,&$�2�'(�6(59,&,26�5(/$&,21$'26�&21�/$�0,60$��6(*Ò1�6($�
(/�&$62��$�%$6(�'(�35(&,26�81,7$5,26�<�7,(032�'(7(50,1$'2�
��
1Ò0(52� BBBBBBBBBB�� '(� )(&+$� BBB� '(� BBBBBBBBB� '(� ���BBB�� &21� ,03257(� 727$/� '(� /26� 75$%$-26� 0$7(5,$� '(/�
&2175$72�1�BBBBBBBBBBBBBBBBBBBBB�325�/$�&$17,'$'�'(��BBBBBBBBB���BBBBBBBBBB�3(626��������0��1����&8<2�2%-(72�(6�
�,16(57$5�&203/(72�(/�2%-(72�'(/�&2175$72��(63(&,),&$'2�(1�/$�&/È868/$�35,0(5$�'(/�0,602���
�
&(/(%5$'2�&21�(/�*2%,(512�'(/�(67$'2�'(�-$/,6&2�$�75$9(6�'(�/$�&20,6,Ï1�(67$7$/�'(/�$*8$�'(�-$/,6&2��
�
/$� 35(6(17(� ),$1=$� 6(� (;3,'(� '(� &21)250,'$'� &21� /$� /(<� '(� 2%5$� 3Ò%/,&$� '(/� (67$'2� '(� -$/,6&2� <� (/�
5(*/$0(172�'(�/$�/(<�'(�2%5$6�3Ò%/,&$6�'(/�(67$'2�'(�-$/,6&2��<�68%6,67,5È�+$67$�/$�727$/�$0257,=$&,Ï1�'(/�
$17,&,32�2725*$'2�325�/$�&20,6,Ï1�(67$7$/�'(/�$*8$�'(�-$/,6&2��(1�&8<2�&$62��&20,6,21�(67$7$/�'(/�$*8$�'(�-$/,6&2�� /2� 127,),&$5È� 325� (6&5,72� $� /$� ,167,78&,Ï1� $),$1=$'25$� 3$5$� 68� &$1&(/$&,Ï1�� /$� &203$fË$�
$),$1=$'25$� (;35(6$0(17(� '(&/$5$� 48(�� $���� /$� ),$1=$� 6(� 2725*$� $7(1',(1'2� $� 72'$6� /$6� (67,38/$&,21(6�
&217(1,'$6�(1�(/�&2175$72�0(1&,21$'2�&21�$17(5,25,'$'��%����/$�),$1=$�*$5$17,=$�/$�$0257,=$&,Ï1�727$/�'(/�
$17,&,32�2725*$'2�325�/$�&20,6,Ï1�(67$7$/�'(/�$*8$�'(�-$/,6&2�$/�&2175$7,67$�&216,67(17(�(1�/$�&$17,'$'�
'(��BBBBBBBBBB��BBBBBBBBBBB�3(626��������0��1����&����/$�),$1=$�68%6,67,5È�+$67$�/$�727$/�$0257,=$&,Ï1�'(/�$17,&,32�
325�3$57(�'(/�&2175$7,67$��'����e67$�),$1=$�3(50$1(&(5È�9,*(17(�'(6'(�68�)(&+$�'(�(;3(',&,Ï1�<�'85$17(�/$�
68%67$1&,$&,Ï1�'(�72'26�/26�5(&85626�/(*$/(6�2�-8,&,26�48(�6(�,17(5321*$1�325�3$57(�'(/�&2175$7,67$�2�/$� &20,6,Ï1� (67$7$/� '(/� $*8$� '(� -$/,6&2�� +$67$� 48(� 6(� 352181&,(� 5(62/8&,Ï1� '(),1,7,9$� 325� $8725,'$'�
&203(7(17(�� '(� )250$� 7$/� 48(� 68� 9,*(1&,$� 12� 32'5È� $&27$56(� (1� 5$=Ï1� '(/� 3/$=2� '(� (-(&8&,Ï1� '(/�
&2175$72�35,1&,3$/�2�)8(17(�'(� /$6�2%/,*$&,21(6��2�&8$/48,(5�275$�&,5&8167$1&,$�� <�(���� /$� ,167,78&,Ï1�'(�
),$1=$6�$&(37$�(;35(6$0(17(�620(7(56(�$/�352&(',0,(172�'(�(-(&8&,Ï1�(67$%/(&,'2�(1�(/�$57Ë&8/2����'(�/$�
/(<�)('(5$/�'(�,167,78&,21(6�'(�),$1=$6��3$5$�/$�()(&7,9,'$'�'(�/$�35(6(17(�*$5$17Ë$��352&(',0,(172�$/�48(�
7$0%,e1� 6(� 68-(7$5È� 3$5$� (/� &$62� '(� &2%52� '(� ,17(5(6(6� 48(� 35(9e� (/� $57Ë&8/2� ��� %,6� '(/� 0,602�
25'(1$0,(172�/(*$/��&21�027,92�'(/�3$*2�(;7(0325È1(2�'(/�,03257(�'(�e67$�3Ï/,=$�'(�),$1=$�)����48(�3$5$�
6(5�&$1&(/$'$�/$�),$1=$��6(5È�5(48,6,72�,1',63(16$%/(�/$�&21)250,'$'�(;35(6$�<�325�(6&5,72�'(�/$�&20,6,Ï1�(67$7$/� '(/� $*8$� '(� -$/,6&2� 48(� /$� 352'8&,5È� &8$1'2� (/� ,03257(� '(/� $17,&,32� +$<$� 6,'2� $0257,=$'2� 2�
'(98(/72�(1�68�727$/,'$'�<�6(�+$<$1�3$*$'2��(1�68�&$62��/26�$&&(625,26��*����48(�/$�,167,78&,Ï1�$),$1=$'25$�
$&(37$� (;35(6$0(17(� /2� 35(&(378$'2� (1� /26� $57Ë&8/26� ���� ��� <� ���� '(� /$� /(<� )('(5$/� '(� ,167,78&,21(6�'(�
),$1=$6�(1�9,*25��������� *$5$17Ë$�'(�&803/,0,(172�'(/�&2175$72�
�
35(9,$0(17(�$�/$�),50$�'(/�&2175$72�<�'(1752�'(�/26�9(,17(�'Ë$6�+È%,/(6�6,*8,(17(6�$�/$�)(&+$�'(�/$�),50$�
'(/� &2175$72� /$� (035(6$� $� 48,(1� 6(� /(� $'-8',48(� /$� 5($/,=$&,Ï1� '(� /26� 75$%$-26� '(%(5È� 35(6(17$5� 325�
(6&5,72�6,*1$'2�325�(/�5(35(6(17$17(�/(*$/�'(�/$�(035(6$�2�/$�3(5621$�)Ë6,&$�48(�686&5,%,5È�(/�&2175$72��
81$� 3Ï/,=$� '(� ),$1=$� 2725*$'$� 325� ,167,78&,Ï1� '(� ),$1=$6� '(%,'$0(17(� $8725,=$'$� $� )$925� '(� <� $�
6$7,6)$&&,Ï1�'(�/$�&20,6,21�(67$7$/�'(/�$*8$�'(�-$/,6&2��325�9$/25�'(/�������',(=�325�&,(172��'(/�,03257(�
727$/�'(/�0,602�'(�/$�)250$�6,*8,(17(��
�
�
)250$72�'(�),$1=$�'(�&803/,0,(172�3$5$��&2175$72��'(��2%5$�3Ò%/,&$��
�
���$127$5�&21�180(52�<�/(75$�(/������'(/�727$/�'(/�&2175$72���
�),$1=$�2725*$'$�$�)$925�'(�/$�&20,6,Ï1�(67$7$/�'(/�$*8$�'(�-$/,6&2�
�



�������������������������&20,6,Ï1�(67$7$/�'(/�$*8$�'(�-$/,6&2�
*2%,(512�'(/�(67$'2�'(�-$/,6&2�

',5(&&,Ï1�7e&1,&$��
&2192&$725,$�$�/$�/,&,7$&,Ï1�3Ò%/,&$�1$&,21$/��,QVWUXFFLRQHV�D�ORV�/LFLWDQWHV���

3iJLQD����GH�����

� �
3$5$�*$5$17,=$5� 325� (/� &2175$7,67$�� �5$=Ï1�2�'(120,1$&,Ï1� 62&,$/� '(� /$� 3(5621$�025$/�� 2� 120%5(�'(� /$�
3(5621$�)Ë6,&$�&21�/$�48(�6(�&(/(%5Ï�(/�&2175$72��
�
(/�&803/,0,(172�'(�/$�(-(&8&,Ï1�727$/�'(�/26�75$%$-26�325�3$57(�'(/�&2175$7,67$�5(/$7,926�$/�&2175$72�'(�
2%5$�3Ò%/,&$�$�%$6(�'(�35(&,26�81,7$5,26�<�7,(032�'(7(50,1$'2��
�
1Ò0(52�BBBBBBBBBB��'(�)(&+$�BBB�'(�BBBBBBBBB�'(����BBB��&21�,03257(�727$/�'(�/26�75$%$-26�325�/$�&$17,'$'�'(�
�BBBBBBBBB�� �BBBBBBBBBB� 3(626� ������� 0�� 1���� &8<2� 2%-(72� (6� �,16(57$5� &203/(72� (/� 2%-(72� '(/� &2175$72��
(63(&,),&$'2�(1�/$�&/È868/$�BBBB�'(/�0,602���
�
&(/(%5$'2�&21�/$�&20,6,Ï1�(67$7$/�'(/�$*8$�'(�-$/,6&2���/$�35(6(17(�),$1=$�6(�(;3,'(�'(�&21)250,'$'�&21�/$�
/(<� '(� 2%5$� 3Ò%/,&$� '(/� (67$'2� '(� -$/,6&2� <� (/� 5(*/$0(172� '(� /$� /(<� '(� 2%5$6� 3Ò%/,&$6� '(/� (67$'2� '(�
-$/,6&2��<�(67$5È�9,*(17(�+$67$�48(�/26�75$%$-26�0$7(5,$�'(/�&2175$72�'(�5()(5(1&,$�+$<$1�6,'2�5(&,%,'26�
(1�68�727$/,'$'��2�3$57(�'(�/26�0,6026�&8$1'2�$6Ë�6(�+$<$�&219(1,'2��<�(1�68�&$62��+$67$�48(�6(�6867,78<$�
325� 275$� (1� /26� 7e50,126� '(/� $57Ë&8/2� ��� '(� /$� /(<� '(� 2%5$� 3Ò%/,&$� '(/� (67$'2� '(� -$/,6&2�� /$� &203$fË$�
$),$1=$'25$� (;35(6$0(17(� '(&/$5$� 48(�� $���� /$� ),$1=$� 6(� 2725*$� $7(1',(1'2� $� 72'$6� /$6� (67,38/$&,21(6�
&217(1,'$6�(1�(/�&2175$72�0(1&,21$'2�&21�$17(5,25,'$'��%���� /$� ),$1=$�*$5$17,=$�(/� ���� �',(=�325�&,(172��
'(/� ,03257(�'(�/26�75$%$-26�&2175$7$'26��&����&8$1'2�/26�75$%$-26�0$7(5,$�'(/�&2175$72�6(�5($/,&(1�(1�
0È6�'(�81�(-(5&,&,2�35(6838(67$/��e67$�),$1=$�6(�68%67,78,5È�325�275$�(48,9$/(17(�$/������',(=�325�&,(172��
'(/� ,03257(� '(� /26� 75$%$-26� 12� (-(&87$'26�� ,1&/8<(1'2� (1� ',&+2� ,03257(� /26� 021726� 5(/$7,926� $� /26�
$-867(6�'(�&26726�<�&219(1,26��6,�/26�+8%,(5(��'����e67$�),$1=$�3(50$1(&(5È�(1�9,*25�$Ò1�(1�/26�&$626�(1�
48(� /$� &20,6,21� (67$7$/� '(/� $*8$� '(� -$/,6&2� 2725*8(� 35Ï552*$6� 2� (63(5$6� $/� &2175$7,67$� 3$5$� (/�
&803/,0,(172�'(�686�2%/,*$&,21(6��(����/$�),$1=$�*$5$17,=$�/$�(-(&8&,Ï1�727$/�'(�/26�75$%$-26�0$7(5,$�'(/�
&2175$72�'(�5()(5(1&,$��$Ò1�&8$1'2�3$57(�'(�(//26�6(�68%&2175$7(1�&21�/$�$8725,=$&,Ï1�'(�/$�&20,6,21�(67$7$/�'(/�$*8$�'(�-$/,6&2��)����e67$�),$1=$�3(50$1(&(5È�9,*(17(�'(6'(�68�)(&+$�'(�(;3(',&,Ï1�<�'85$17(�
/$�68%67$1&,$&,Ï1�'(�72'26�/26�5(&85626�/(*$/(6�2�-8,&,26�48(�6(�,17(5321*$1�325�3$57(�'(/�&2175$7,67$�
2�'(�/$�&20,6,21�(67$7$/�'(/�$*8$�'(�-$/,6&2��+$67$�48(�6(�352181&,(�5(62/8&,Ï1�'(),1,7,9$�325�$8725,'$'�
&203(7(17(�� '(� )250$� 7$/� 48(� 68� 9,*(1&,$� 12� 32'5È� $&27$56(� (1� 5$=Ï1� '(/� 3/$=2� '(� (-(&8&,Ï1� '(/�
&2175$72� 35,1&,3$/� 2� )8(17(� '(� /$6� 2%/,*$&,21(6�� 2� &8$/48,(5� 275$� &,5&8167$1&,$�� *���� /$� ),$1=$� 6(�
&$1&(/$5È�&8$1'2�(/�&2175$7,67$�+$<$�&803/,'2�&21�72'$6�/$6�2%/,*$&,21(6�(67,38/$'$6�(1�(/�&2175$72��
6,(1'2�,1',63(16$%/(�/$�&21)250,'$'�(;35(6$�<�325�(6&5,72�'(�/$�&20,6,21�(67$7$/�'(/�$*8$�'(�-$/,6&2��6,1�
&8<2�5(48,6,72�12�352&('(5È� /$�&$1&(/$&,Ï1�'(� /$� 35(6(17(� ),$1=$� <�� (1� &216(&8(1&,$�� e67$�&217,18$5È�
9,*(17(�� <�� +���� /$� ,167,78&,Ï1� '(� ),$1=$6� $&(37$� (;35(6$0(17(� 620(7(56(� $/� 352&(',0,(172� '(� (-(&8&,Ï1�
(67$%/(&,'2� (1� (/� $57Ë&8/2� ��� '(� /$� /(<� )('(5$/� '(� ,167,78&,21(6� '(� ),$1=$6�� 3$5$� /$� ()(&7,9,'$'� '(� /$�
35(6(17(� *$5$17Ë$�� 352&(',0,(172� $/� 48(� 7$0%,e1� 6(� 68-(7$5È� 3$5$� (/� &$62� '(� &2%52� '(� ,17(5(6(6� 48(�
35(9e�(/�$57Ë&8/2����%,6�'(/�0,602�25'(1$0,(172�/(*$/��&21�027,92�'(/�3$*2�(;7(0325È1(2�'(/�,03257(�'(�
e67$�3Ï/,=$�'(�),$1=$��
�

�������*$5$17Ë$�325�'()(&726��9,&,26�2&8/726�<�&8$/48,(5�275$�5(63216$%,/,'$'�
�

$/�7e50,12�'(�72'26�/26�75$%$-26��12�2%67$17(�68�5(&(3&,Ï1�)250$/��(/�&2175$7,67$�6(�2%/,*$�$�5(6321'(5�
'(�/26�'()(&726�48(�5(68/7$5(1�(1�/$�0,60$��'(�/26�9,&,26�2&8/726�<�'(�&8$/48,(5�275$�5(63216$%,/,'$'�(1�
48(� +8%,(5(� ,1&855,'2� (1� /26� 7e50,126� 6(f$/$'26� (1� (/� &2175$72� 5(63(&7,92� <� (1� (/� &Ï',*2� &,9,/� '(/�
(67$'2�'(�-$/,6&2��
�
3$5$� *$5$17,=$5� 325� 81� 3/$=2� '(� '2&(� 0(6(6� (/� &803/,0,(172� '(� /$6� 2%/,*$&,21(6� $� 48(� 6(� 5(),(5(� (/�
3È55$)2� $17(5,25�� 35(9,$0(17(� $� /$� 5(&(3&,Ï1� '(� /26� 75$%$-26�� (/� &2175$7,67$�� $� 68� (/(&&,Ï1�� 32'5È�
&2167,78,5� 325� (6&5,72� 6,*1$'2� 325� (/� 5(35(6(17$17(� /(*$/� '(� /$� (035(6$� 2� /$� 3(5621$� )Ë6,&$� 48(�
686&5,%,5È� (/� &2175$72�� ),$1=$� 325� (/� (48,9$/(17(� $/� ',(=� 325�&,(172�'(/�02172� 727$/� (-(5&,'2� �680$�'(�
(67,0$&,21(6�'(�2%5$�<�'(�$-867(�'(�35(&,26�'(/�&2175$72�<�'(/�&219(1,2�2�&219(1,26�6,�/26�+8%,(5(��'(�/$�
2%5$��'(%,(1'2�*$5$17,=$5�$�/$�&20,6,21�(67$7$/�'(/�$*8$�'(�-$/,6&2�(/�&803/,0,(172�'(�72'$6�<�&$'$�81$�
'(�/$6�2%/,*$&,21(6�'(5,9$'$6�'(/�&2175$72�&255(6321',(17(��$'(0È6�'(�&217(03/$5�/2�$17(6�(;38(672��
6(�'(%(5È�(67$%/(&(5��

�
48(�/$�),$1=$�6(�(;3,'(�'(�&21)250,'$'�&21�/2�(67,38/$'2�(1�/$�/(<�'(�2%5$�3Ò%/,&$�'(/�(67$'2�'(�-$/,6&2��
$6Ë�&202��/$6�',6326,&,21(6�(;3(','$6�(1�(67$�0$7(5,$�'(�/$�)250$�6,*8,(17(��
�
�
)250$72�'(�32/,=$�'(��),$1=$�'(�9,&,26�2&8/726�3$5$��&2175$72��'(��2%5$�3Ò%/,&$��
�
���DQRWDU�FRQ�QXPHUR�\�OHWUD�HO������GHO��LPSRUWH�WRWDO�HMHUFLGR���
�
),$1=$�2725*$'$�$�)$925�'(�/$�&20,6,Ï1�(67$7$/�'(/�$*8$�'(�-$/,6&2�
�



�������������������������&20,6,Ï1�(67$7$/�'(/�$*8$�'(�-$/,6&2�
*2%,(512�'(/�(67$'2�'(�-$/,6&2�

',5(&&,Ï1�7e&1,&$��
&2192&$725,$�$�/$�/,&,7$&,Ï1�3Ò%/,&$�1$&,21$/��,QVWUXFFLRQHV�D�ORV�/LFLWDQWHV���

3iJLQD����GH�����

� �
3$5$�*$5$17,=$5�325�(/�&2175$7,67$���UD]yQ�R�GHQRPLQDFLyQ�VRFLDO�GH�OD�SHUVRQD�PRUDO��R�QRPEUH�GH�OD�SHUVRQD�ItVLFD�FRQ�OD�TXH�
VH�FHOHEUy�HO�FRQWUDWR��
�
/26�'()(&726��9,&,26�2&8/726�<�&8$/48,(5�275$�5(63216$%,/,'$'�(1�48(�+8%,(5(�,1&855,'2�(/�&2175$7,67$�<�
48(�5(68/7(1�$�68�&8(17$� <�5,(6*2�'(5,9$'$6�'(� /$�(-(&8&,Ï1�'(� /26� 75$%$-26�5(/$7,926�$/�&2175$72�'(�
2%5$�3Ò%/,&$�$�%$6(�'(�35(&,26�81,7$5,26�<�7,(032�'(7(50,1$'2�1Ò0(52�BBBBBBBBBB��'(�)(&+$�BBB�'(�BBBBBBBBB�
'(����BBB��&21�,03257(�727$/�'(�/26�75$%$-26�5(&,%,'26�325�/$�&$17,'$'�'(��BBBBBBBBB���BBBBBBBBBB�3(626��������
0��1����&8<2�2%-(72�(6��LQVHUWDU�FRPSOHWR�HO�REMHWR�GHO�FRQWUDWR��HVSHFLILFDGR�HQ�OD�FOiXVXOD��BBBBBBB��GHO�PLVPR���
�
&(/(%5$'2�&21�/$�&20,6,Ï1�(67$7$/�'(/�$*8$�'(�-$/,6&2��/$�35(6(17(�),$1=$�6(�(;3,'(�'(�&21)250,'$'�&21�
/$�/(<�'(�2%5$�3Ò%/,&$�'(/�(67$'2�'(�-$/,6&2��
�
/$� &203$fË$� $),$1=$'25$� (;35(6$0(17(� '(&/$5$�� $��� �� 48(� /$� ),$1=$� 6(� 2725*$� $7(1',(1'2� $� 72'$6� /$6�
(67,38/$&,21(6�&217(1,'$6�(1�(/�&2175$72�0(1&,21$'2�&21�$17(5,25,'$'��%����48(�/$�9,*(1&,$�'(�e67$�),$1=$�
(6� '(� ��� �'2&(�� 0(6(6� &217$'26� $� 3$57,5� '(/� BBB� '(� BBBBBBBBB� '(� ���BBB�� &21)250(� $/� $&7$� '(� (175(*$�
5(&(3&,Ï1�)Ë6,&$�'(�/26�75$%$-26�'(�)(&+$�BBB�'(�BBBBBBBBB�'(����BBB��$/�7e50,12�'(�/26�&8$/(6��'(�12�+$%(5�
,1&21)250,'$'� � '(� /$� &20,6,21�(67$7$/�'(/� $*8$�'(� -$/,6&2� <� '(�12�(;,67,5�5(63216$%,/,'$'�$�&$5*2�'(/�
&2175$7,67$�� /$� ,167,78&,Ï1� $),$1=$'25$� 352&('(5È� $� 68� &$1&(/$&,Ï1� $8720È7,&$�� &���� 48(� (1� (/� &$62� '(�
35(6(17$56(�'()(&726��9,&,26�2&8/726�2�5(63216$%,/,'$'(6�12�&803/,'$6��/$�&20,6,21�(67$7$/�'(/�$*8$�'(�-$/,6&2�/2�&2081,&$5È�'(�,10(',$72�<�325�(6&5,72�$/�&2175$7,67$�3$5$�48(�e67(�+$*$�/$6�&255(&&,21(6�2�
5(326,&,21(6�&255(6321',(17(6��'(1752�'(�81�3/$=2�0È;,02�'(� ��� �75(,17$��'Ë$6�1$785$/(6�� 75$16&855,'2�
e67(� 7e50,12� 6,1� 48(� 6(� +8%,(5(� 5($/,=$'2�� /$� &20,6,21� (67$7$/� '(/� $*8$� '(� -$/,6&2� 352&('(5È� $� +$&(5�
()(&7,9$�/$�*$5$17Ë$��6,�/$�5(3$5$&,Ï1�5(48,(5(�'(�81�3/$=2�0$<25��(/�&2175$7,67$�<�/$�&20,6,21�(67$7$/�'(/�$*8$� '(� -$/,6&2�� 32'5È1� &219(1,5/2�� '(%,(1'2� &217,18$5� 9,*(17(� (67$� 3Ï/,=$� '(� ),$1=$�� '���� /$� ),$1=$�
*$5$17,=$� /$� %8(1$� &$/,'$'� '(� /26� 75$%$-26� 0$7(5,$� '(/� &2175$72� '(� 5()(5(1&,$�� $Ò1� &8$1'2� 3$57(� '(�
(//26�6(�+$<$1�68%&2175$7$'2��&21��/$�$8725,=$&,Ï1�'(�/$�&20,6,21�(67$7$/�'(/�$*8$�'(�-$/,6&2��<��(����/$�
,167,78&,Ï1�'(� ),$1=$6� $&(37$� (;35(6$0(17(� 620(7(56(� $/� 352&(',0,(172�'(� (-(&8&,Ï1� (67$%/(&,'2� (1� (/�
$57Ë&8/2� ��� '(� /$� /(<� )('(5$/� '(� ,167,78&,21(6� '(� ),$1=$6�� 3$5$� /$� ()(&7,9,'$'� '(� /$� 35(6(17(� *$5$17Ë$��
352&(',0,(172�$/�48(�7$0%,e1�6(�68-(7$5È�3$5$�(/�&$62�'(�&2%52�'(�,17(5(6(6�48(�35(9e�(/�$57Ë&8/2����%,6�
'(/�0,602�25'(1$0,(172�/(*$/��&21�027,92�'(/�3$*2�(;7(0325È1(2�'(/�,03257(�'(�e67$�3Ï/,=$�'(�),$1=$��
�
(1�(/�&$62�'(�'(7(&7$56(�$/*Ò1�'()(&72�2�9,&,2�2&8/72�'(�/26�75$%$-26��'85$17(�(/�3(5Ë2'2�$17(6�&,7$'2��
/$�*$5$17Ë$��325�/$�48(�+$<$1�237$'2�'(%(5È�3(50$1(&(5�9,*(17(�325�81�3/$=2�'(�'2&(�0(6(6��$�3$57,5�'(�
/$�5(3$5$&,Ï1�'(�/26�'()(&726��(1�68�&$62��/$�&20,6,21�(67$7$/�'(/�$*8$�'(�-$/,6&2�'(%(5È�,1)250$5�$�/$�
$),$1=$'25$�(/�(67$'2�'(�/$6�2%5$6�5($/,=$'26��
�������12�)250$/,=$&,Ï1�
�
(1� (/� &$62� '(� 48(� (/� /,&,7$17(� 6(/(&&,21$'2� 12� )250$/,&(� (/� &2175$72� 2� 12� 35(6(17(� /$� ),$1=$� '(�
&803/,0,(172�� 6(� (67$5È� $� /2� ',638(672� (1� (/� 38172� ���� '(� (67$� &2192&$725,$� $� /$� /,&,7$&,21� '(120,1$'2�
³),50$´��
������,163(&&,Ï1�<�5(&(3&,Ï1�'(�/26�75$%$-26�
�
/$� &2175$/25Ë$� <� /$� $8',725,$� 683(5,25� '(/� (67$'2� 32'5È� ,17(59(1,5� (1� /$� ,163(&&,Ï1� '(� /26� 75$%$-26�
2%-(72�'(/�&2175$72�'(�&21)250,'$'�&21�/2�(67$%/(&,'2�(1�/26�$57Ë&8/26�����������<�����'(�/$�/(<�'(�2%5$�
3Ò%/,&$�'(/�(67$'2�'(�-$/,6&2���������5(&(3&,Ï1�'(�/$�2%5$�3Ò%/,&$��
&($�5(&,%,5È�/26�75$%$-26�2%-(72�'(/�&2175$72�+$67$�48(�6($1�7(50,1$'26�(1�68�727$/,'$'��6,�/26�0,6026�
+8%,(5(1� 6,'2� 5($/,=$'26� '(� $&8(5'2� &21� /$6� (63(&,),&$&,21(6� &219(1,'$6� <� '(0È6� (67,38/$&,21(6� '(/�
&2175$72��
�
3$5$� 7$/� ()(&72�� �(/� &2175$7,67$�� 127,),&$5$� 325� (6&5,72� /$� 7(50,1$&,Ï1� '(� /26� 75$%$-26�� &($� 9(5,),&$5È�
'(1752�'(� /26� ��� �48,1&(�� 'Ë$6�1$785$/(6�6,*8,(17(6��48(� /26� 75$%$-26�(67e1�'(%,'$0(17(�&21&/8,'26�� /$�
5(&(3&,Ï1�'(�/26�75$%$-26�6(�+$5È�'(1752�'(�/26�����48,1&(��'Ë$6�1$785$/(6�6,*8,(17(6�$�/$�)(&+$�(1�48(�6(�
+$<$�9(5,),&$'2�68�7(50,1$&,Ï1���
�
,1'(3(1',(17(0(17(�'(�/2�$17(5,25��&($�()(&78$5$�5(&(3&,21(6�3$5&,$/(6�'(�75$%$-26�(1�/26�&$626�48(�$�
&217,18$&,Ï1�6(�'(7$//$1��6,(035(�<�&8$1'2�6(�6$7,6)$*$1�/26�5(48,6,726�48(�6(�6(f$/$1��
�

$�� &8$1'2�&($�'(7(50,1(�6863(1'(5�/26�75$%$-26�<�/2�(-(&87$'2�6(�$-867(�$�/2�3$&7$'2��6(�&8%5,5È�$�
�(/�&2175$7,67$��(/�,03257(�'(�/26�75$%$-26�(-(&87$'26��



�������������������������&20,6,Ï1�(67$7$/�'(/�$*8$�'(�-$/,6&2�
*2%,(512�'(/�(67$'2�'(�-$/,6&2�

',5(&&,Ï1�7e&1,&$��
&2192&$725,$�$�/$�/,&,7$&,Ï1�3Ò%/,&$�1$&,21$/��,QVWUXFFLRQHV�D�ORV�/LFLWDQWHV���

3iJLQD����GH�����

� �
�

%�� &8$1'2� 6,1� (67$5� 7(50,1$'$� /$� 727$/,'$'� '(� /26� 75$%$-26�� <� $� -8,&,2� '(� &($� (;,67$1� 75$%$-26�
7(50,1$'26� <� (67$6� 3$57(6� 6($1� ,'(17,),&$%/(6� <� 686&(37,%/(6� '(� 87,/,=$56(�� 32'5È� 3$&7$56(� 68�
5(&(3&,Ï1��(1�(6726�&$626�6(�/(9$17$5$�(/�$&7$�&255(6321',(17(��,1)250$1'2�$�/$�&2175$/25Ë$�'(/�
(67$'2�(1�81�7(50,12�12�0(125�'(�����',(=��'Ë$6�1$785$/(6��

�
&�� &8$1'2�'(�&20Ò1�$&8(5'2��&($�<��(/�&2175$7,67$��&219(1*$1�(1�'$5�325�7(50,1$'2�$17,&,3$'$0(17(�

(/� &2175$72�� /26� 75$%$-26� 48(� 6(� 5(&,%$1� 6(� /,48,'$5$1� (1� /$� )250$� 48(� /$6� 3$57(6� &219(1*$1�
&21)250(�$�/2�(67$%/(&,'2�(1�(/�&2175$72��

�
'�� &8$1'2� &($� 5(6&,1'$� (/� &2175$72� (1� /26� 7e50,126� '(� /$� &/È868/$� 'e&,0$� 2&7$9$�� /$� 5(&(3&,Ï1�

3$5&,$/�48('$5$�$�-8,&,2�'(�&($��48,(1�/,48,'$5$�(/�,03257(�'(�/26�75$%$-26�48(�'(&,'$�5(&,%,5��
�

(�� &8$1'2� /$� $8725,'$'� -8',&,$/� '(&/$5(� 5(6&,1','2� (/� &2175$72�� (1� (67(� &$62� 6(� (67$5È� $� /2�
',638(672�325�/$�5(62/8&,Ï1�-8',&,$/��

�
7$172�(1�(/�&$62�'(�5(&(3&,Ï1�727$/��&202�(1�$48(//26�&$626�$�48(�6(�5(),(5(1�/26�,1&,626�$���%���&��<�'���6(�
352&('(5È� $� 5(&,%,5� /26� 75$%$-26� '(� 48(� 6(� 75$7(�� '(1752� '(� 81� 3/$=2� '(� ��� �48,1&(�� 'Ë$6� 1$785$/(6�
&217$'26�$�3$57,5�'(�/$�)(&+$�'(�/$�9(5,),&$&,Ï1�48(�'(�68�7(50,1$&,Ï1�+$*$�&($��'(�/$�'(/�5(48(5,0,(172�
'(�(175(*$�48(�(67(�+$*$�2�'(� /$� )(&+$�(1�48(�6(�35(6(17(�$/*81$�'(� /$6�6,78$&,21(6�35(9,67$6�(1� /26�
,1&,626�$���%���&��<�'���/(9$17È1'26(�$/�()(&72�(/�$&7$�5(63(&7,9$�<�6(�352&('(5È�$�)2508/$5�/$�(67,0$&,Ï1�
&255(6321',(17(��
�
6,� $/� 5(&,%,56(� /26� 75$%$-26� <� ()(&78$56(� /$� (67,0$&,Ï1� &255(6321',(17(�� (;,67,(5(1� 5(63216$%,/,'$'(6�
'(%,'$0(17(�&20352%$'$6��3$5$�&21�&($�<�$�&$5*2�'(��(/�&2175$7,67$���(/�,03257(�'(�/$6�0,60$6�6(�'('8&,5È�
'(� /$6� &$17,'$'(6� 3(1',(17(6� '(� &8%5,56(� 325� 75$%$-26� (-(&87$'26� <� 6,� 12� )8(5$1� 68),&,(17(6�� 6(� +$5È�
()(&7,9$�/$�),$1=$�2725*$'$�325��(/�&2175$7,67$������������3(1$6�&219(1&,21$/(6��
�
³&($´�<�³(/�&2175$7,67$´��&219,(1(1�3$5$�(/�&$62�'(�,1&803/,0,(172�727$/�2�3$5&,$/�325�3$57(�'(�³(/�
&2175$7,67$´��/$�$3/,&$&,Ï1�'(�/$6�6,*8,(17(6�3(1$6�&219(1&,21$/(6���

$���� ³&($´� 7(1'5È� /$� )$&8/7$'� '(� 9(5,),&$5� 6,� /26� 75$%$-26� 2%-(72� '(� (67(� &2175$72� 6(� (67È�
(-(&87$1'2�325� ³(/�&2175$7,67$´�'(�$&8(5'2�&21�/$6�)(&+$6�(67$%/(&,'$6�(1�(/�352*5$0$�'(�
75$%$-2� $352%$'2�� 3$5$� /2� &8$/�� ³&($´� &203$5$5È� 3(5,Ï',&$0(17(� &2175$� (/� 352*5$0$�� (/�
$9$1&(�5($/�(67,0$'2�'(�/26�0,6026��
�
6,�&202�&216(&8(1&,$�'(�/$�&203$5$&,Ï1�$�48(�6(�5(),(5(�(/�3È55$)2�$17(5,25��(/�$9$1&(�'(�
/26� 75$%$-26�(6�0(125�'(� /2�48(�'(%,Ï�5($/,=$56(�� ³&($´� 352&('(5È�$�+$&(5� /$6�5(7(1&,21(6�
(&21Ï0,&$6� $� /$6� (67,0$&,21(6� 48(� 6(� (1&8(175(1� (1� 352&(62� (1� /$6� )(&+$6� (1� 48(� 6(�
'(7(50,1(1�/26�$75$626��325�/$6�&$17,'$'(6�48(�5(68/7(1�'(�08/7,3/,&$5�(/�����'26�325�&,(172��
'(�/$�',)(5(1&,$�'(�',&+26�,03257(6�325�(/�1Ò0(52�'(�0(6(6�75$16&855,'26��'(6'(�/$�)(&+$�'(/�
$75$62�(1�(/�352*5$0$��+$67$�/$�'(�5(9,6,Ï1��/$6�5(7(1&,21(6�6(5È1�'(7(50,1$'$6�Ò1,&$0(17(�
(1�)81&,Ï1�'(�/26�75$%$-26��48(�12�6(�+$<$1�(-(&87$'2�2�35(67$'2�2325781$0(17(�&21)250(�
$/�352*5$0$�&219(1,'2��&216,'(5$1'2�/26�$-867(6�'(�&26726�<�6,1�$3/,&$5�(/�,038(672�$/�9$/25�
$*5(*$'2��<�(1�1,1*Ò1�&$62�32'5È1�6(5�683(5,25(6��(1�68�&21-8172��$/�02172�'(�/$�*$5$17Ë$�'(�
&803/,0,(172� '(/� &2175$72�� � $6,0,602�� &8$1'2� ³(/� &2175$7,67$´� 5(*8/$5,&(� /26� 7,(0326� '(�
$75$62�6(f$/$'26�(1�(/�352*5$0$�'(�(-(&8&,Ï1��32'5È�5(&83(5$5�/$6�5(7(1&,21(6�(&21Ï0,&$6�
48(�6(�/(�+$<$1�()(&78$'2��325�/2�48(�³&($´�5(,17(*5$5È�$�³(/�&2175$7,67$´�(/�,03257(��'(�/$6��
0,60$6�48(�$/�020(172�'(�/$�5(9,6,Ï1�789,(5$�$&808/$'$6���

/$� $3/,&$&,Ï1� '(� e67$6� 5(7(1&,21(6� 7(1'5È� (/� &$5È&7(5� '(� '(),1,7,9$�� 6,� $� /$� )(&+$� '(� 7(50,1$&,Ï1� '(� /26�
75$%$-26��3$&7$'$�(1�/$�&/È868/$�7(5&(5$�'(/�&2175$72��e6726�12�6(�+$1�&21&/8,'2���

%���� 6,� ³(/� &2175$7,67$´� 12� &21&/8<(� /26� 75$%$-26� (1� /$� )(&+$� (67,38/$'$� (1� (/� 3/$=2� '(�
(-(&8&,Ï1� <� (1� (/� 352*5$0$� '(� 75$%$-2�� ³&($´� /(� $3/,&$5È� /$6� 3(1$6� &219(1&,21$/(6� 48(�
5(68/7(1�'(�08/7,3/,&$5�(/� ��� �'26�325�&,(172��'(/� ,03257(�'(� /26�75$%$-26�48(�12�6(�+$<$1�
(-(&87$'2�2�35(67$'2�2325781$0(17(�� &216,'(5$1'2� /26�$-867(6�'(� &26726� <� 6,1� $3/,&$5�(/�
,038(672� $/� 9$/25� $*5(*$'2�� 325� &$'$� 0(6� 2� )5$&&,Ï1� 48(� 75$16&855$� '(6'(� /$� )(&+$� '(�
7(50,1$&,Ï1�3$&7$'$�(1�/$�&/È868/$�7(5&(5$�+$67$�(/�020(172�'(�68�7(50,1$&,Ï1��',&+$6�3(1$6�
12� 32'5È1� 6(5� 683(5,25(6�� (1� 68� &21-8172�� $/� 02172� '(� /$� *$5$17Ë$� '(� &803/,0,(172� '(/�
&2175$72��
�
�



�������������������������&20,6,Ï1�(67$7$/�'(/�$*8$�'(�-$/,6&2�
*2%,(512�'(/�(67$'2�'(�-$/,6&2�

',5(&&,Ï1�7e&1,&$��
&2192&$725,$�$�/$�/,&,7$&,Ï1�3Ò%/,&$�1$&,21$/��,QVWUXFFLRQHV�D�ORV�/LFLWDQWHV���

3iJLQD����GH�����

� �
(/�,03257(�'(�/$6�5(7(1&,21(6��6(�'(6&217$5È1�$'0,1,675$7,9$0(17(�'(�/$6�(67,0$&,21(6�48(�6(�
)2508/(1� <� (/� '(� /$6� 3(1$6� &219(1&,21$/(6� (1� (/� ),1,48,72� '(� /26� 75$%$-26�� <� 6(� $3/,&$5È1��
6,(035(� <� &8$1'2� (/� $75$62� (1� /$� (-(&8&,Ï1� '(� /26� 0,6026� 6($� 325� &$86$6� ,0387$%/(6� $� ³(/�
&2175$7,67$´�<�48(�12�+$<$�6,'2�5(68/7$'2�'(�/$�'(025$�027,9$'$�325�&$62�)2578,72��)8(5=$�
0$<25� 2� 325� 5$=21(6� '(� ,17(5e6� *(1(5$/� 48(� $� -8,&,2� '(� ³&($´� 12� 6(� $75,%8<$� $� &8/3$� '(� ³(/�
&2175$7,67$´�
�
,1'(3(1',(17(0(17(�'(� /$6�5(7(1&,21(6�2�'(� /$6�3(1$6�&219(1&,21$/(6�48(�6(�$3/,48(1��&($´�
32'5È�237$5�(175(�(;,*,5�(/�&803/,0,(172�'(/�&2175$72��2�%,(1��/$�5(6&,6,Ï1�$'0,1,675$7,9$�'(/�
0,602�� +$&,(1'2�()(&7,9$� /$�*$5$17Ë$�'(�&803/,0,(172�'(/�&2175$72�� $6Ë� &202� /$�*$5$17Ë$�'(�
$17,&,32��727$/�2�3$5&,$/0(17(��6(*Ò1�352&('$�(1�/$�5(6&,6,Ï1��(1�(/�&$62�'(�48(�(/�$17,&,32�12�
6(�(1&8(175(�727$/0(17(�$0257,=$'2���������0$5&2�1250$7,92���

/$�/(*,6/$&,Ï1�$3/,&$%/(�$�/$�35(6(17(�/,&,7$&,Ï1�(6�/$�(67$%/(&,'$�(1�/$�&2167,78&,Ï1�32/Ë7,&$�'(/�(67$'2�
'(� -$/,6&2�� /(<� '(� 2%5$� 3Ò%/,&$� '(/� (67$'2� '(� -$/,6&2� <� 68� 5(*/$0(172� 9,*(17(�� /$� /(<� '(� 35(6838(672��
&217$%,/,'$'�<�*$672�38%/,&2�'(/�(67$'2�'(�-$/,6&2��/$�/(<�25*È1,&$�'(�/$�$'0,1,675$&,Ï1�3Ò%/,&$�(67$7$/��(/�
&Ï',*2�&,9,/�'(/�(67$'2�'(�-$/,6&2��/$�/(<�)('(5$/�'(�,167,78&,21(6�'(�),$1=$6��(/�'(&5(72�'(/�35(6838(672�
'(� (*5(626� '(� /$� )('(5$&,Ï1� 3$5$� (/� (-(5&,&,2� ),6&$/� '(� 48(� 6(� 75$7(�� � <� /$6� '(0È6� ',6326,&,21(6�
$'0,1,675$7,9$6�'(�&$5È&7(5�)('(5$/��<�(67$7$/�$3/,&$%/(6����������&217529(56,$6�(�,035(9,6726��
/$6�&217529(56,$6�48(�6(�686&,7(1�&21�027,92�'(�(67$�/,&,7$&,Ï1��6(�5(62/9(5È1�&21�$3(*2�$�/2�35(9,672�(1�
/$� /(<� '(� 2%5$� 3Ò%/,&$� '(/� (67$'2� '(� -$/,6&2� <� 68� 5(*/$0(172� 9,*(17(�� $6,� &202� $� /$6� ',6326,&,21(6�
0(1&,21$'$6�(1�(/�38172�����'(120,1$'2�0$5&2�1250$7,92��'(�(67$6�%$6(6�<�(1�&8$/48,(5�275$�1250$�/(*$/�
$3/,&$%/(���������2)(57$6�7$5'Ë$6��
&($�12�&216,'(5$5È�1,1*81$�2)(57$�48(�//(*8(�&21�3267(5,25,'$'�$�/$�+25$�<�)(&+$�/Ë0,7(�),-$'$�3$5$�/$�
35(6(17$&,Ï1� '(� 35238(67$6�� 72'$� 2)(57$� 48(� 5(&,%$� (/� &2175$7$17(� 81$� 9(=� 9(1&,'$� /$� +25$� <� )(&+$�/Ë0,7(�3$5$� /$�35(6(17$&,Ï1�'(�2)(57$6�6(5È�'(&/$5$'$�7$5'Ë$��5(&+$=$'$�<�'(98(/7$�$/�2)(57$17(�6,1�$%5,5����������27526�������&21),'(1&,$/,'$'��
(/�&2175$7,67$�12�32'5È�680,1,675$5� ,1)250$&,Ï1�$/*81$�5(/$7,9$�$/�352<(&72��(1�)250$�'(�38%/,&,'$'�2�
$57Ë&8/2�7e&1,&2�$�0(126�48(�&8(17(�&21�/$�$8725,=$&,Ï1�35(9,$��(;35(6$�<�325�(6&5,72�'(�&($�������,1&21)250,'$'(6�
�
&21�)81'$0(172�(1�(/�$57,&8/2�����'(�/$�/(<�'(�2%5$�38%/,&$�'(/�(67$'2�'(�-$/,6&2��/26�,17(5(6$'26�32'5$1�
,1&21)250$56(�$17(�/$�&2175$/25,$�'(/�(67$'2�'(�-$/,6&2�&21�'20,&,/,2�(1�3$6$-(�)(5529(-(526�180(52����
7(5&(5�3,62��&2/21,$�&(1752��(',),&,2�352*5(62��&�3���������*8$'$/$-$5$��-$/,6&2��48,(1�(0,7,5$���(1�68�&$62��
/$6� 5(62/8&,21(6� &255(6321',(17(6� (1� /26� 7(50,126� 35(9,6726� 325� /$� /(<�� $6,� &202� 7$0%,(1� 32'5È1�
,1&21)250$56(� $17(� /$� &2175$/25Ë$� ,17(51$� (1� &($� '(3(1',(17(� '(� /$� 6(&5(7$5Ë$� $17(6� &,7$'$�� (1� /26�
7e50,126�'(�/2�',638(672�325�(/�$57Ë&8/2����'(�/$�/(<�'(�2%5$6�3Ò%/,&$6�<�6(59,&,26�5(/$&,21$'26�&21�/$6�
0,60$6�
������&8$1'2�(;,67$1�5$=21(6�7e&1,&$6�2�(&21Ï0,&$6��'(%,'$0(17(�)81'$'$6��/$�&20,6,Ï1�(67$7$/�'(/�$*8$�'(�
-$/,6&2�� 32'5È� $80(17$5�� 5('8&,5� 2� &$1&(/$5� $/*8126� '(� /26� &21&(3726� 6(f$/$'26� (1� (/� &$7È/2*2� '(�
&21&(3726�� /2� &8$/� 12� -867,),&$5È� 5(&/$0$&,Ï1� $/*81$� 325� 3$57(� '(/� &2175$7,67$� (1� 5(/$&,Ï1� $� /26�
&21&(3726�02',),&$'26��������&8$1'2�(;,67$1�5$=21(6�7e&1,&$6�2�(&21Ï0,&$6�'(%,'$0(17(�)81'$'$6��/$�&20,6,Ï1�(67$7$/�'(/�$*8$�'(�
-$/,6&2��32'5È� �02',),&$5�$/*81$�'(�/$6�(63(&,),&$&,21(6�'(�/26�&21&(3726�6(f$/$'26�(1�(/�&$7È/2*2�'(�
&21&(3726� <�2� '(/� 352<(&72�� (1� &8$172� $/� &2672� '(� /26�0$7(5,$/(6� <� 686� ,168026�� � 0$12� '(�2%5$� <� 686�
5(1',0,(1726�� 0$48,1$5,$� <� 686� 5(1',0,(1726� <� +(55$0,(17$� (1� 68� 325&(17$-(�� 6(� '(7(50,1$5È� 62%5(� /$6�
0,60$6�%$6(6�(67$%/(&,'$6�(1�/$�35238(67$�<�(/�3/,(*2�'(�5(48,6,726�'(/�&21&8562�5(63(&7,92��
�



�������������������������&20,6,Ï1�(67$7$/�'(/�$*8$�'(�-$/,6&2�
*2%,(512�'(/�(67$'2�'(�-$/,6&2�

',5(&&,Ï1�7e&1,&$��
&2192&$725,$�$�/$�/,&,7$&,Ï1�3Ò%/,&$�1$&,21$/��,QVWUXFFLRQHV�D�ORV�/LFLWDQWHV���

3iJLQD����GH�����

� �
����3$5$�()(&72�'(�$'-8',&$&,Ï1�'(�2%5$6��6(�&216,'(5$�&202�&$3$&,'$'�'(�&2175$7$&,Ï1�'(�/$6�(035(6$6�
&216758&725$6�,*8$/�$���9(&(6�(/�02172�'(�68�&$3,7$/�&217$%/(�0$1,)(67$'2�(1�(/�5(*,6752�'(/�3$'5Ï1�'(�
&2175$7,67$6�� (1� &$62� '(� 5(%$6$5� (67$� &$3$&,'$'� &21� &2175$726� ),50$'26�� 2%5$6� (1� (-(&8&,Ï1� 2�
$6,*1$&,21(6� 325� &21&85626� *$1$'26�� /$� $'-8',&$&,Ï1� '(� /$� 2%5$� 6(� )$//$5È� (1� )$925� '(� /$� 6,*8,(17(�
35238(67$�62/9(17(��
����� (/� &2175$7,67$� 720$5È� (1� &8(17$� 48(� (67$� (6� 81$� 2%5$� '(� %(1(),&,2� $� /$� &2081,'$'� <� '(%(5È� '(�
&216,'(5$5�$�/26�9(&,126��(;75(0$1'2�/$6�&21',&,21(6�'(�6(*85,'$'�3$5$�72'26�(//26��
���


