




��� 13&4&/5"$*´/�

&M�QSFTFOUF�.BOVBM�FTUBCMFDF�MBT�CBTFT�EF�USBCBKP�EF�h-B�5FTPSFSÌB�.VOJDJQBMv
�ÈTUF�FT�VO�

NFEJP�QBSB�GBNJMJBSJ[BSTF�DPO�MB�FTUSVDUVSB�PSHÁOJDB�Z�DPO�MPT�EJGFSFOUFT�OJWFMFT�KFSÁSRVJDPT�

RVF� MB� DPOGPSNBO�� 4V� DPOTVMUB
� QFSNJUF� JEFOUJlDBS� DPO� DMBSJEBE� MBT� GVODJPOFT� Z�

SFTQPOTBCJMJEBEFT�EF�DBEB�VOB�EF�MBT�ÁSFBT�RVF�MB�JOUFHSBO�Z�DPO�FMMP�FWJUBS�EVQMJDJEBE�EF�

GVODJPOFT��DPOPDFS�MBT�MÌOFBT�EF�DPNVOJDBDJÑO�Z�EF�NBOEP��Z�EF�QSPQPSDJPOBS�MPT�FMFNFOUPT�

OFDFTBSJPT� QBSB� BMDBO[BS� MB� FYDFMFODJB� FO� FM� EFTBSSPMMP� EF� TVT� BDUJWJEBEFT�� QBSB� FMMP
� TF�

EFTDSJCFO� MPT� BOUFDFEFOUFT
� MB� OPSNBUJWJEBE� B� RVF� FTUÁ� TVKFUP
� MB� NJTJÑO
� MB� WJTJÑO� Z� MPT�

QSJODJQJPT� Z� WBMPSFT� B� RVF� EFCFO� FOGPDBSTF� UPEBT� TVT� BDDJPOFT
� TF� JODMVZF� MB� FTUSVDUVSB�

PSHÁOJDB� MB� DVBM� EFlOF� MBT� VOJEBEFT� FO� MBT� RVF� TF� PSHBOJ[B� FM� QFSTPOBM
� EFlOJFOEP� MBT�

GVODJPOFT�EF�DBEB�VOB�EF�FTUBT�VOJEBEFT�BENJOJTUSBUJWBT�

&TUF�NBOVBM�FTUÁ�EJSJHJEP�QSJODJQBMNFOUF�BM�QFSTPOBM�EF�MB�5FTPSFSÌB�.VOJDJQBM
�TV�MFDUVSB�MF�

QSPQPSDJPOBSÁ�VO�QBOPSBNB�HFOFSBM�QBSB�FOGPDBS�TV�USBCBKP�Z�FOUFOEFS�TV�JNQPSUBODJB�DPNP�

JOUFHSBOUF� EF� MB� NJTNB� Z� B� MB� WF[� FM� JNQPSUBOUF� QBQFM� EF� TV� GVODJÑO� DPNP� QBSUF� EF� MB�

"ENJOJTUSBDJÑO�EFM�"ZVOUBNJFOUP�EFM�NVOJDJQJP�EF�;JUÁDVBSP
�.JDIPBDÁO�

1PS�TFS�VO�EPDVNFOUP�DPOTJEFSBEP�DPNP�HVÌB�QBSB�FM�EFTFNQFÐP�EF�MBT�GVODJPOFT�EFOUSP�EF�

MB�5FTPSFSÌB�.VOJDJQBM
�QPS�MB�UBOUP�EF�DPOTVMUB�GSFDVFOUF
�ÈTUF�NBOVBM�EFCFSÁ�BDUVBMJ[BSTF�

DPO�GSFDVFODJB�EF�BDVFSEP�B�MBT�FYJHFODJBT�EF�MB�PQFSBDJÑO�P�FO�TV�DBTP
�DVBOEP�TF�PSJHJOF�

BMH×O�DBNCJP�PSHÁOJDP�GVODJPOBM�BM�JOUFSJPS�EF�FTUB�VOJEBE�BENJOJTUSBUJWB
�TJFOEP�DBEB�VOB�

EF�MBT�ÁSFBT�RVF�MB�JOUFHSBO�MPT�SFTQPOTBCMFT�EF�BQPSUBS�MB�JOGPSNBDJÑO�OFDFTBSJB�QBSB�FTUF�

QSPQÑTJUP�



��� 0#+&5*70�

&TUBCMFDFS�MBT�CBTFT�Z�NFDBOJTNPT�QBSB�VOB�DPSSFDUB�SFDBVEBDJÑO�Z�BENJOJTUSBDJÑO�EF�MPT�

SFDVSTPT�� lOBODJFSPT
� NBUFSJBMFT
� UFDOPMÑHJDPT� Z� IVNBOPT� EF� MB� IBDJFOEB� NVOJDJQBM� DPO�

USBOTQBSFODJB�� 4JO� QPTUFSHBS� FM� MPHSP� Z� DVNQMJNJFOUP� EF� MPT� QSPHSBNBT� Z� QSPZFDUPT�

BVUPSJ[BEPT�QPS�FM�"ZVOUBNJFOUP
�BTÌ�DPNP�MB�BENJOJTUSBDJÑO�EF�JOHSFTPT�Z�FHSFTPT
�QBSB�MB�

DPSSFDUB� BQMJDBDJÑO� FO� MBT� QBSUJEBT� QSFTVQVFTUBMFT� QBSB� TV� SFHJTUSP� FO� DPOUBCJMJEBE
� DPO�

FTUSJDUP�BQFHP�B�MBT�MFZFT�Z�OPSNBUJWJEBE�WJHFOUF��NBOFKBS
�SFTHVBSEBS�MPT�GPOEPT�Z�WBMPSFT�

$POUBS�DPO�VOB�5FTPSFSÌB�.VOJDJQBM�QSFQBSBEB
�PSHBOJ[BEB
�TÑMJEB�Z�BVUPTVlDJFOUF
�DPO�VOB�

FDPOPNÌB�GPSUBMFDJEB
�PCMJHBEB�B�TBUJTGBDFS�MBT�OFDFTJEBEFT�EF�MPT�IBCJUBOUFT�EFM�NVOJDJQJP
�

CSJOEBOEP�VO�TFSWJDJP�EF�DBMJEBE�PQUJNJ[BOEP�MPT�SFDVSTPT�



��� ."3$0�+63¯%*$0�

&M� EFTFNQFÐP� EF� MBT� BDUJWJEBEFT
� GVODJPOFT� Z� BUSJCVDJPOFT� EF� MB� 5FTPSFSÌB� .VOJDJQBM� TF�

FODVFOUSBO�EJTQVFTUBT�Z�TVKFUBT�BM�DVNQMJNJFOUP�EF�MPT�PSEFOBNJFOUPT�EF�MPT�USFT�ÑSEFOFT�EF�

HPCJFSOP��'FEFSBMFT
�&TUBUBMFT�Z�.VOJDJQBMFT�TJHVJFOUFT�

¤.#*50 03%&/".*&/50�"1-*$"#-&

'FEFSBM $POTUJUVDJÑO�1PMÌUJDB�EF�MPT�&TUBEPT�6OJEPT�.FYJDBOPT�

'FEFSBM -FZ�(FOFSBM�EF�3FTQPOTBCJMJEBEFT�"ENJOJTUSBUJWBT

'FEFSBM -FZ�(FOFSBM�EF�3FTQPOTBCJMJEBEFT�"ENJOJTUSBUJWBT

'FEFSBM -FZ�EF�'JTDBMJ[BDJÑO�Z�3FOEJDJÑO�EF�$VFOUBT�EF�MB�'FEFSBDJÑO

'FEFSBM -FZ�EF�%JTDJQMJOB�'JOBODJFSB�EF�MBT�&OUJEBEFT�'FEFSBUJWBT�Z�MPT�

.VOJDJQJPT

'FEFSBM -FZ�EF�$PPSEJOBDJÑO�'JTDBM

'FEFSBM -FZ�EF�1MBOFBDJÑO�'FEFSBM

'FEFSBM -FZ�0SHÁOJDB�EF�MB�"ENJOJTUSBDJÑO�1×CMJDB�'FEFSBM

'FEFSBM -FZ�(FOFSBM�EF�$POUBCJMJEBE�(VCFSOBNFOUBM

'FEFSBM $ÑEJHP�'JTDBM�'FEFSBM

'FEFSBM .BOVBM�EF�0SHBOJ[BDJÑO�(FOFSBM�EF�MB�4FDSFUBSÌB�EF�&DPOPNÌB

&TUBUBM $POTUJUVDJÑO�1PMÌUJDB�EFM�&TUBEP�-JCSF�Z�4PCFSBOP�EF�.JDIPBDÁO�EF�

0DBNQP

&TUBUBM -FZ�0SHÁOJDB�.VOJDJQBM�EFM�&TUBEP�.JDIPBDÁO�EF�0DBNQP

&TUBUBM -FZ�EF�)BDJFOEB�EFM�&TUBEP�EF�.JDIPBDÁO�EF�0DBNQP

&TUBUBM -FZ�EF�)BDJFOEB�.VOJDJQBM�EFM�&TUBEP�EF�.JDIPBDÁO�0DBNQP

&TUBUBM -FZ�EF�$BUBTUSP�EFM�&TUBEP�EF�.JDIPBDÁO�0DBNQP�

&TUBUBM -FZ�EF�3FTQPOTBCJMJEBEFT�"ENJOJTUSBUJWBT�QBSB�FM�&TUBEP�EF�

.JDIPBDÁO�EF�0DBNQP



$POUBCJMJEBE�(VCFSOBNFOUBM�

&TUBUBM -FZ�EF�'JTDBMJ[BDJÑO�4VQFSJPS�EFM�&TUBEP�EF�.JDIPBDÁO�EF�0DBNQP

¤.#*50 03%&/".*&/50�"1-*$"#-&

-FZ�EF�"ERVJTJDJPOFT
�"SSFOEBNJFOUP�Z�1SFTUBDJÑO�EF�TFSWJDJPT�

3FMBDJPOBEPT�DPO�#JFOFT�.VFCMFT�F�*ONVFCMFT�EFM�&TUBEP�EF�

.JDIPBDÁO�EF�0DBNQP

&TUBUBM -FZ�0SHÁOJDB�EF�MB�"ENJOJTUSBDJÑO�1×CMJDB�EFM�&TUBEP

&TUBUBM -FZ�EF�USBOTQBSFODJB
�BDDFTP�B�MB�*OGPSNBDJÑO�1×CMJDB�Z�1SPUFDDJÑO�

EF�%BUPT�1FSTPOBMFT�EFM�&TUBEP�EF�.JDIPBDÁO�EF�0DBNQP�

&TUBUBM -FZ�EF�.FKPSB�3FHVMBUPSJB�EFM�&TUBEP�EF�.JDIPBDÁO�Z�TVT�.VOJDJQJPT

&TUBUBM -FZ�EFM�4JTUFNB�&TUBUBM�"OUJDPSSVQDJÑO�

&TUBUBM -FZ�EF�1MBOFBDJÑO�EFM�&TUBEP�EF�.JDIPBDÁO�EF�0DBNQP

&TUBUBM -FZ�EF�'PNFOUP�&DPOÑNJDP�EFM�&TUBEP

&TUBUBM -FZ�0SHÁOJDB�EF�MB�"ENJOJTUSBDJÑO�1×CMJDB�EFM�&TUBEP�EF�.JDIPBDÁO�

EF�0DBNQP

&TUBUBM -FZ�QBSB�FM�'PNFOUP�Z�%FTBSSPMMP�"SUFTBOBM

&TUBUBM -FZ�EF�"ERVJTJDJPOFT
�"SSFOEBNJFOUPT�Z�1SFTUBDJÑO�EF�4FSWJDJPT�

3FMBDJPOBEPT�DPO�#JFOFT�.VFCMFT�F�*ONVFCMFT�	4*$
�EFM�&TUBEP�EF�

.JDIPBDÁO�EF�0DBNQP�

&TUBUBM $ÑEJHP�'JTDBM�EFM�&TUBEP�EF�.JDIPBDÁO�EF�0DBNQP�

&TUBUBM $ÑEJHP�'JTDBM�.VOJDJQBM
�EFM�&TUBEP�EF�.JDIPBDÁO�EF�0DBNQP�

&TUBUBM -JOFBNJFOUPT�QBSB�MB�FOUSFHB�SFDFQDJÑO�EF�MPT�NVOJDJQJPT�EFM�&TUBEP�

EF�.JDIPBDÁO�EF�0DBNQP



.VOJDJQBM #BOEP�EF�(PCJFSOP�EFM�.VOJDJQJP�EF�;JUÁDVBSP
�.JDIPBDÁO

.VOJDJQBM 3FHMBNFOUP�EF�0SHBOJ[BDJÑO�EF�MB�"ENJOJTUSBDJÑO�1×CMJDB�EFM�

.VOJDJQJP�EF�;JUÁDVBSP
�.JDIPBDÁO

.VOJDJQBM 3FHMBNFOUP�EFM�.VOJDJQJP�EF�;JUÁDVBSP�RVF�/PSNB�MB�7FOUB�Z�

$POTVNP�EF�#FCJEBT�"MDPIÑMJDBT�EFOUSP�EF�&TUBCMFDJNJFOUPT�

"VUPSJ[BEPT

.VOJDJQBM 3FHMBNFOUP�EFM�$PNJUÈ�EF�0CSB�1×CMJDB
�"ERVJTJDJPOFT
�

&OBKFOBDJPOFT
�"SSFOEBNJFOUPT�Z�$POUSBUBDJÑO�EF�#JFOFT�.VFCMFT�F�

*ONVFCMFT�EFM�)��"ZVOUBNJFOUP

.VOJDJQBM 1MBO�EF�%FTBSSPMMP�.VOJDJQBM����������



-FBMUBE &RVJEBE�EF�(ÈOFSP

-FHBMJEBE *HVBMEBE�Z�OP�%JTDSJNJOBDJÑO

*OUFHSJEBE

*OUFSÈT�1×CMJDP

-JEFSB[HP

3FOEJDJÑO�EF�$VFOUBT

3FTQFUP

3FTQFUP�B�MPT�%FSFDIPT�)VNBOPT

5SBOTQBSFODJB



��� "-$"/$&4�

&M�.BOVBM�EF�0SHBOJ[BDJÑO
�DPNQSFOEF�MPT�QVFTUPT�JEFOUJlDBEPT�FO�MB�&TUSVDUVSB�0SHÁOJDB�EF�

BDVFSEP�B�MP�FTUBCMFDJEP�FO�FM�3FHMBNFOUP�EF�0SHBOJ[BDJÑO�EF�MB�"ENJOJTUSBDJÑO�1×CMJDB�EFM�

.VOJDJQJP�EF�;JUÁDVBSP
�.JDIPBDÁO�Z�MB�EFTDSJQDJÑO�EF�MBT�GVODJPOFT�RVF�SFBMJ[B�DBEB�VOB�EF�

MBT�VOJEBEFT�SFTQPOTBCMFT�RVF�DPOGPSNBO�MB�5FTPSFSÌB�.VOJDJQBM
�MP�RVF�DPOMMFWB�B�HBSBOUJ[BS�

MB�PQUJNJ[BDJÑO�EF�MPT�SFDVSTPT�IVNBOPT�Z�NBUFSJBMFT�

��� .*4*´/
�7*4*´/�:�7"-03&4�

.*4*´/

4BUJTGBDFS� MBT� OFDFTJEBEFT� lOBODJFSBT� Z� NBUFSJBMFT� EF� MBT� 6OJEBEFT� 3FTQPOTBCMFT� EFM�

"ZVOUBNJFOUP�EF�;JUÁDVBSP
�.JDIPBDÁO
�CSJOEÁOEPTFMPT�DPO�PQPSUVOJEBE
�FlDJFODJB
�FlDBDJB�

Z�DBMJEBE
�NFKPSBOEP�DPOUJOVBNFOUF�MPT�QSPDFTPT
�NFEJBOUF�UFDOPMPHÌBT�Z�IFSSBNJFOUBT�RVF�

QFSNJUBO�IBDFS�NFKPS�Z�NÁT�ÁHJM�MB�QSFTUBDJÑO�EF�MPT�NJTNPT�DPOGPSNF�B�MB�-FZ
�QBSB�BMDBO[BS�

MB�FYDFMFODJB�DPNP�VOB�DVMUVSB�PSHBOJ[BDJPOBM�

7*4*´/

4FS� VOB� EFQFOEFODJB� DBQB[� EF� QSPQPSDJPOBS� MPT� FMFNFOUPT� OFDFTBSJPT� QBSB� BMDBO[BS� MB�

FYDFMFODJB� FO� FM� EFTBSSPMMP� EF� MBT� BDUJWJEBEFT� QSPQJBT� EF� MBT� 6OJEBEFT� 3FTQPOTBCMFT� EFM�

"ZVOUBNJFOUP� EF� ;JUÁDVBSP
� .JDIPBDÁO
� DPO� PQPSUVOJEBE
� FlDJFODJB
� FlDBDJB� Z� DBMJEBE�

NFKPSBOEP� DPOUJOVBNFOUF� MPT� QSPDFTPT
� B� USBWÈT� EFM� GPNFOUP� EF� MPT� QSJODJQJPT�

DPOTUJUVDJPOBMFT�Z�WBMPSFT�FO�FM�TFSWJDJP�Q×CMJDP
�JOTUJUVJEPT�FO�OVFTUSP�$ÑEJHP�EF�«UJDB��1BSB�

RVF�MB�TPDJFEBE�UFOHB�DPOlBO[B�Z�DSFEJCJMJEBE�FO�MB�BENJOJTUSBDJÑO�Q×CMJDB�NVOJDJQBM�

7"-03&4

13*/$*1*04�$0/45*56$*0/"-&4 7"-03&4�&/�&-�4&37*$*0�16#-*$0

&lDJFODJB $POlEFODJBMJEBE

)POSBEF[ $PPQFSBDJÑO



��� &4536$563"�03(¤/*$"�

1BSB�MPHSBS�MBT�NFUBT
�SFBMJ[BS�TVT�GVODJPOFT�Z�DVNQMJS�DPO�TVT�SFTQPOTBCJMJEBEFT
�MB�5FTPSFSÌB�

.VOJDJQBM�TF�PSHBOJ[B�KFSÁSRVJDBNFOUF�FO�MBT�¤SFBT�Z�6OJEBEFT�TJHVJFOUFT�

���5FTPSFSP�.VOJDJQBM

�����"VYJMJBSFT�"ENJOJTUSBUJWPT

���%JSFDDJÑO�EF�*OHSFTPT

�����%FQBSUBNFOUP�EF�1SFEJBM
�3FDBVEBDJÑO�Z�0QFSBUJWPT�

�������$BKFSPT�

�������"VYJMJBS�BENJOJTUSBUJWP�

�������*OTQFDUPSFT�

�����%FQBSUBNFOUP�EF�7ÌB�1×CMJDB�Z�&TQFDUÁDVMPT��

�������*OTQFDUPSFT�

�����%FQBSUBNFOUP�EF�/PSNBUJWJEBE�Z�'JTDBMJ[BDJÑO��

�������"VYJMJBS�"ENJOJTUSBUJWP�

�������+FGF�EF�*OTQFDUPSFT�

�����%FQBSUBNFOUP�EF�/PUJlDBDJPOFT
�"ERVJTJDJÑO�EF�*ONVFCMFT�Z�1BOUFÑO.VOJDJQBM�

�������"VYJMJBS�"ENJOJTUSBUJWP�

�������/PUJlDBEPSFT�

���%JSFDDJÑO�EF�"ENJOJTUSBDJÑO

����%JSFDUPS�EF�"ENJOJTUSBDJÑO�

������4VCEJSFDUPS�EF�"ENJOJTUSBDJÑO�Z�3FDVSTPT�.BUFSJBMFT�

��������%FQBSUBNFOUP�EF�4VNJOJTUSPT

��������%FQBSUBNFOUP�EF�$PNQSBT

��������%FQBSUBNFOUP�EF�1SPZFDUPT

��������%FQBSUBNFOUP�EF�"MNBDÈO�

������$PPSEJOBDJÑO�EF�3FDVSTPT�)VNBOPT

��������+FGF�EF�%FQBSUBNFOUP�

��������"ENJOJTUSBEPS�B�EF�4JTUFNBT�

��������"VYJMJBS�DPOUBCMF

��������4VQFSWJTPSFT

��������"TFTPS�+VSÌEJDP



��������"VYJMJBS�"ENJOJTUSBUJWP�h#v

�������$PPSEJOBDJÑO�EF�TJTUFNBT�EF�JOGPSNBDJÑO��

��������"ENJOJTUSBEPS�EF�TJTUFNBT

��������"TFTPS�EF�TJTUFNBT

��������"VYJMJBS�EF�JOGPSNÁUJDB

��������"VYJMJBS�"ENJOJTUSBUJWP��

���4VCEJSFDDJÑO�EF�'PNFOUP�&DPOÑNJDP

������"VYJMJBSFT�"ENJOJTUSBUJWPT

�����+FGF�EF�%FQBSUBNFOUP�EF�"OÁMJTJT

��������"OBMJTUB�EF�QSPZFDUPT�EF�.*1:.&4

�������"OBMJTUB�EF�1SPHSBNBT�EF�BQPZP�'FEFSBM

������+FGF�EF�%FQBSUBNFOUP�0QFSBUJWP

������"VYJMJBS�EF�1SPZFDUPT�QSPEVDUJWPT
�WJODVMBDJÑO�*$"5.*�Z�1SPGFDP�EFM�&TUBEP�

������"VYJMJBS�EF�&NQMFP
�7JODVMBDJÑO�DPO�*OTUJUVDJPOFT�EF�&EVDBDJÑO�4VQFSJPS�	*&4

�3FE�EF�

"QPZP�BM�&NQSFOEFEPS�	3"&
�Z�.J1Z.FT

������"VYJMJBS�EF�'JOBODJBNJFOUP�Z�$BQBDJUBDJÑO

������"VYJMJBS�EF�1SPHSBNBT�'FEFSBMFT

���4VCEJSFDDJÑO�EF�(MPTB
�&OMBDF�Z�5SBOTQBSFODJB�

�����"VYJMJBS�"ENJOJTUSBUJWP

���4VCEJSFDDJÑO�EF�$POUBCJMJEBE�Z�1SFTVQVFTUP�

�����4VQFSWJTPS�EF�$POUBCJMJEBE�Z�1SFTVQVFTUP

���4VCEJSFDDJÑO�EF�&HSFTPT�Z�$VFOUBT�QPS�1BHBS

����4VCEJSFDDJÑO�EF�FHSFTPT

������%FQBSUBNFOUP�EF�"ENJOJTUSBDJÑO�EF�#BODPT

������%FQBSUBNFOUP�EF�(BTUP�$PSSJFOUF

������%FQBSUBNFOUP�EF�3BNPT�***
�*7�Z�0CSB�$POWFOJEB

���4VCEJSFDDJÑO�EF�1MBOFBDJÑO

�����4VCEJSFDUPS�EF�1MBOFBDJÑO

�������"VYJMJBS�"ENJOJTUSBUJWP

������%FQBSUBNFOUP�QBSB�(FTUJÑO�EF�3FTVMUBEPT�Z�4JTUFNB�EF�&WBMVBDJÑO�EFM�%FTFNQFÐP



�������%FQBSUBNFOUP�EF�*OOPWBDJÑO�(VCFSOBNFOUBM

�������%FQBSUBNFOUP�EF�(FTUJÑO�Z�4FHVJNJFOUP�B�1SPZFDUPT�.VOJDJQBMFT�

-B�FTUSVDUVSB�PSHÁOJDB�EFTDSJUB�TF�SFQSFTFOUB�FO�FM�TJHVJFOUF�PSHBOJHSBNB�

5&403&3¯"�.6/*$*1"-

"VYJMJBS

"ENJOJTUSBUJWP

%JSFDDJÑO�EF

"ENJOJTUSBDJÑO

%JSFDDJÑO�EF

*OHSFTPT

�4VCEJSFDDJÑO

EF�'PNFOUP

&DPOÑNJDP

4VCEJSFDDJÑO

EF�(MPTB
�

&OMBDF�Z

5SBOTQBSFODJB

4VCEJSFDDJÑO

EF

$POUBCJMJEBE

Z�1SFTVQVFTUP

4VCEJSFDDJÑO

EF�&HSFTPT

Z�$VFOUBT�QPS

1BHBS

4VCEJSFDDJÑO

EF�1MBOFBDJÑO



�������%FTDSJQDJÑO�(FOÈSJDB�EF�1VFTUPT

'6/$*0/&4�%&-�5&403&30�.6/*$*1"-�

$-"7&��%'5�***�5.�

1&3'*-����5&403&30

/0.#3&�%&-�16&450��5&403&30�.6/*$*1"-��

3&1035"�"-��$��13&4*%&/5&�.6/*$*1"-�

-&�3&1035"/��%JSFDDJÑO�EF�*OHSFTPT��%JSFDDJÑO�EF�"ENJOJTUSBDJÑO��4VCEJSFDDJÑO�EF�

'PNFOUP�&DPOÑNJDP��4VCEJSFDDJÑO�EF�(MPTB
�&OMBDF�Z�5SBTQBSFODJB��4VCEJSFDDJÑO�EF�

$POUBCJMJEBE�Z�1SFTVQVFTUP��4VCEJSFDDJÑO�EF�&HSFTPT�Z�$VFOUBT�QPS�1BHBS��4VCEJSFDDJÑO�

EF�1MBOFBDJÑO�

%FTDSJQDJÑO�(FOÈSJDB�EFM�1VFTUP�

-B� 5FTPSFSÌB� .VOJDJQBM� UJFOF� B� TV� DBSHP� FM� FKFSDJDJP� EF� MBT� BUSJCVDJPOFT� FYQSFTBNFOUF�

DPOGFSJEBT�FO�MB�-FZ�0SHÁOJDB�.VOJDJQBM�EFM�&TUBEP�EF�.JDIPBDÁO�EF�0DBNQP
�BTÌ�DPNP�FM�

FTUVEJP
� QMBOFBDJÑO
� USÁNJUF
� SFQSFTFOUBDJÑO� Z� SFTPMVDJÑO� EF� MPT� BTVOUPT� RVF� TPO� EF� TV�

DPNQFUFODJB�

'VODJPOFT

�

���%JTFÐBS�Z�FTUBCMFDFS�DPOKVOUBNFOUF�DPO�MB�4FDSFUBSÌB�EFM�"ZVOUBNJFOUP�Z�MB�$POUSBMPSÌB�

.VOJDJQBM
�MB�QSPHSBNBDJÑO�Z�EFTBSSPMMP
�MBT�CBTFT
�QPMÌUJDBT�Z�MJOFBNJFOUPT�QBSB�FM�QSPDFTP�

JOUFSOP�EF�MB�QSPHSBNBDJÑO�Z�QSFTVQVFTUBDJÑO�

���3FDBVEBS�MPT�*NQVFTUPT
�EFSFDIPT
�QSPEVDUPT
�BQSPWFDIBNJFOUPT�Z�EFNÁT�DPOUSJCVDJPOFT�

NVOJDJQBMFT
�BTÌ�DPNP�MBT�QBSUJDJQBDJPOFT�'FEFSBMFT�Z�&TUBUBMFT
�MPT�JOHSFTPT�FYUSBPSEJOBSJPT�

RVF�TF�FTUBCMFDFO�B�GBWPS�EFM�.VOJDJQJP�

���&MBCPSBS�FM�QSPZFDUP�EF�-FZ�EF�*OHSFTPT�EF�DBEB�FKFSDJDJP�lTDBM�Z�TPNFUFSMP�B�DPOTJEFSBDJÑO�

EFM�"ZVOUBNJFOUP
�QBSB�MPT�FGFDUPT�DPOEVDFOUFT�

��� &MBCPSBS� FM� 1SFTVQVFTUP� EF� &HSFTPT� EF� DBEB� FKFSDJDJP� lTDBM
� EF� BDVFSEP� DPO� MBT�

EJTQPTJDJPOFT�WJHFOUFT�Z�TPNFUFSMP�B�DPOTJEFSBDJÑO�EFM�"ZVOUBNJFOUP


���$VNQMJS�Z�IBDFS�DVNQMJS�MPT�DPOWFOJPT�EF�DPPSEJOBDJÑO�lTDBM�RVF�TJHOF�FM�"ZVOUBNJFOUP�

���&KFSDFS�FM�1SFTVQVFTUP�EF�&HSFTPT
� MMFWBS� MB�DPOUBCJMJEBE�HFOFSBM
�FM�DPOUSPM�EFM�FKFSDJDJP�

QSFTVQVFTUBM�Z�FGFDUVBS�MPT�QBHPT�EF�BDVFSEP�B�MPT�QSPHSBNBT�Z�QSFTVQVFTUPT�BQSPCBEPT�

��� &KFDVUBS� MPT� QSPHSBNBT� RVF� MF� DPSSFTQPOEFO
� FO� FM� DPOUFYUP� EFM� 1MBO� .VOJDJQBM� EF�



��� 3FWJTBS� FO� DPPSEJOBDJÑO� DPO� MB� %JSFDDJÑO� EF� "ENJOJTUSBDJÑO
� MPT� BOUFQSPZFDUPT� EF�

QSFTVQVFTUP�EF�MBT�EFQFOEFODJBT�.VOJDJQBMFT�Z�WBMJEBSMPT�DPOKVOUBNFOUF�DPO�MB�4FDSFUBSJB�

EF�"ZVOUBNJFOUP�Z�MB�DPOUSBMPSÌB�.VOJDJQBM�

��� $POTPMJEBS� MPT� QSPZFDUPT� EF� QSFTVQVFTUP� EF� JOHSFTPT� Z� FHSFTPT� EF� MBT� EJGFSFOUFT�

EFQFOEFODJBT� EFM� (PCJFSOP� .VOJDJQBM� Z� TPNFUFSMPT� BM� "ZVOUBNJFOUP
� WBMJEBEPT�

DPOKVOUBNFOUF� DPO� MB� 4FDSFUBSÌB� EFM� "ZVOUBNJFOUP� Z� MB� $POUSBMPSÌB� .VOJDJQBM� QBSB� TV�

BQSPCBDJÑO�

���� -MFWBS� MPT� SFHJTUSPT� QSFTVQVFTUBMFT� Z� DPOUBCMFT� SFRVFSJEPT
� DPOTPMJEBOEP� JOGPSNFT�

NFOTVBMFT
�USJNFTUSBMFT�Z�BOVBMFT�QBSB�EBS�TFHVJNJFOUP�BM�BWBODF�EFM�FKFSDJDJP�QSFTVQVFTUBM�Z�

FM�DVNQMJNJFOUP�EF�NFUBT�

����$POUBS�DPO�MPT�FTUBEPT�F�JOGPSNBDJÑO�lOBODJFSB
�FO�TV�DBTP�MB�DVFOUB�Q×CMJDB�USJNFTUSBM�Z�

BOVBM
�B�NÁT�UBSEBS�FM�EÌB�RVJODF�EFM�TJHVJFOUF�NFT�EFM�RVF�TF�USBUF�

����$PODFSUBS�QBSB�BQSPCBDJÑO�EFM�"ZVOUBNJFOUP
� MPT�DPOWFOJPT�lTDBMFT�Z�lOBODJFSPT�RVF�

DFMFCSF�FM�.VOJDJQJP�

����4VCTJEJBS�SFDBSHPT�Z�PUPSHBS�QSPSSPHBT�QBSB�FM�QBHP�FO�QBSDJBMJEBEFT�EF�DPOUSJCVDJPOFT�FO�

UÈSNJOPT� EF� MB� MFHJTMBDJÑO� Z� DPOEPOBS� NVMUBT� lTDBMFT
� FO� MPT� UÈSNJOPT� RVF� BDVFSEF� FM�

"ZVOUBNJFOUP�

���� "VUPSJ[BS� FM� GVODJPOBNJFOUP� EF� MPT� FTUBCMFDJNJFOUPT� DPNFSDJBMFT
� JOEVTUSJBMFT� Z� EF�

QSFTUBDJÑO� EF� TFSWJDJPT� Z� WJHJMBS� RVF� MBT� BDUJWJEBEFT� RVF� FTUPT� SFBMJ[BO� DVNQMBO� DPO� MBT�

EJTQPTJDJPOFT�KVSÌEJDBT�BQMJDBCMFT�

���� &NJUJS� PQJOJÑO� SFTQFDUP� EF� BTVOUPT� EF� DBSÁDUFS� KVSÌEJDP� lOBODJFSP� RVF� QPOHBO� B� TV�

DPOTJEFSBDJÑO�

����"QMJDBS�FM�TJTUFNB�EF�DPOUBCJMJEBE�HVCFSOBNFOUBM�Z�MBT�QPMÌUJDBT�QBSB�FM�SFHJTUSP�DPOUBCMF�Z�

QSFTVQVFTUBM�EF�MBT�PQFSBDJPOFT�lOBODJFSBT�RVF�SFBMJDFO�MBT�EFQFOEFODJBT�Z�FOUJEBEFT�EF�MB�

BENJOJTUSBDJÑO�1×CMJDB�.VOJDJQBM�

����4VQFSWJTBS�MB�BQMJDBDJÑO�EF�MPT�QSPDFEJNJFOUPT�QBSB�MB�HMPTB�QSFWFOUJWB�EF�MPT�JOHSFTPT�Z�

FHSFTPT�F�JOUFHSBS�MB�DVFOUB�Q×CMJDB�BOVBM�

����$PODFOUSBS�MPT�1SFTVQVFTUPT�#BTBEPT�FO�3FTVMUBEPT�	1#3

�EF�MBT�EJGFSFOUFT�EFQFOEFODJBT�

Z�FOUJEBEFT�.VOJDJQBMFT��BTÌ�DPNP�QSPQPOFS�MPT�QSPDFEJNJFOUPT�QBSB�TV�lTDBMJ[BDJÑO
�DPOUSPM�

Z�FWBMVBDJÑO
�DPO�MB�QBSUJDJQBDJÑO�EF�MBT�EFQFOEFODJBT�DPNQFUFOUFT�

����"QMJDBS�Z�DPOUSPMBS�MPT�JOHSFTPT
�JOWFSTJPOFT�Z�FSPHBDJPOFT�EF�MPT�SFDVSTPT�EFM�3BNP���
�EF�

BDVFSEP� B� MB� -FZ� EF� $PPSEJOBDJÑO� 'JTDBM
� -FZ� (FOFSBM� EF� $POUBCJMJEBE� (VCFSOBNFOUBM
�

-JOFBNJFOUPT�(FOFSBMFT�QBSB�MB�0QFSBDJÑO�EFM�'POEP�EF�"QPSUBDJPOFT�QBSB�MB�*OGSBFTUSVDUVSB�

4PDJBM�Z�EFNÁT�PSEFOBNJFOUPT�MFHBMFT�BQMJDBCMFT�



TFBO�DPOHSVFOUFT�DPO�FM�1MBO�.VOJDJQBM�EF�%FTBSSPMMP�

���� "QMJDBS�OPSNBT
� TJTUFNBT�Z�QSPDFEJNJFOUPT�QBSB�FM� FKFSDJDJP�EFM�QSFTVQVFTUP�FO�HBTUP�

DPSSJFOUF�Z�BERVJTJDJPOFT�

����3FHJTUSBS�FM�BWBODF�FO�MB�FKFDVDJÑO�EF�MPT�QSPHSBNBT�Z�FM�FKFSDJDJP�EFM�QSFTVQVFTUP
�EF�

DPOGPSNJEBE�DPO�MB�OPSNBUJWJEBE�FTUBCMFDJEB�

����3FDJCJS
�DVTUPEJBS�Z�NBOFKBS�MPT�GPOEPT
�WBMPSFT�Z�DVFOUBT�CBODBSJBT�EFM�"ZVOUBNJFOUP
�

FNJUJFOEP�MB�EPDVNFOUBDJÑO�OFDFTBSJB�QBSB�UBMFT�FGFDUPT�

����3FHJTUSBS� MBT�PCMJHBDJPOFT�DPOUJOHFOUFT�EFM�.VOJDJQJP�Z�QSFWFS� MPT�SFDVSTPT�OFDFTBSJPT�

QBSB�TV�DVNQMJNJFOUP�

����-MFWBS�FM�SFHJTUSP�Z�DPOUSPM�EF�MB�EFVEB�QVCMJDB�EJSFDUB�F�JOEJSFDUB�EFM�NVOJDJQJP
�BTÌ�DPNP�MP�

DPODFSOJFOUF�B�MBT�BNPSUJ[BDJPOFT�EF�DBQJUBM�Z�QBHP�EF�TVT�TFSWJDJPT�

����4VQFSWJTBS�RVF�MPT�JOUFSWFOUPSFT�EFTJHOBEPT�QBSB�FM�DPCSP�EFM�JNQVFTUP�TPCSF�EJWFSTJPOFT�

KVFHPT�Z�FTQFDUÁDVMPT�Q×CMJDPT
�SFBMJDFO�TV�BDUJWJEBE�DPO�FTUSJDUP�BQFHP�B�MBT�EJTQPTJDJPOFT�

MFHBMFT�BQMJDBCMFT�

����$PBEZVWBS�DPO�MB�$POUSBMPSÌB�.VOJDJQBM�FO�MB�TPMWFOUBDJÑO�EF�QMJFHPT�EF�PCTFSWBDJPOFT�

RVF�MMFHVFO�B�TFS�FNJUJEPT�QPS�MPT�́ SHBOPT�EF�'JTDBMJ[BDJÑO�TVQFSJPS�

���� 1BSUJDJQBS� FO� FM� QSPDFTP� EF� BERVJTJDJÑO� EF� CJFOFT
� TFSWJDJPT� Z� BSSFOEBNJFOUPT� RVF�

EFNBOEFO�MBT�EFQFOEFODJBT�EF�MB�"ENJOJTUSBDJÑO�1×CMJDB�.VOJDJQBM
�BTÌ�DPNP�FO�MPT�EF�PCSB�

Q×CMJDB�Z�TFSWJDJPT�SFMBDJPOBEPT�DPO�FTUB
�FO�UÈSNJOPT�EF�MP�RVF�FTUBCMFDF�MB�MFHJTMBDJÑO�FO�MB�

NBUFSJB��Z


����-BT�EFNÁT�RVF� MF�FODPNJFOEFO�FM�"ZVOUBNJFOUP
�FM�1SFTJEFOUF�.VOJDJQBM
�FM�#BOEP�EF�

(PCJFSOP�.VOJDJQBM
�3FHMBNFOUPT�Z�PUSBT�EJTQPTJDJPOFT�MFHBMFT�BQMJDBCMFT�

'6/$*0/&4�%&�-"�%*3&$$*´/�%&�*/(3&404�

$-"7&��%'%*�***�5.�

1&3'*-����%*3&$503�%&�*/(3&404�

/0.#3&�%&-�16&450��%*3&$503�%&�*/(3&404�

3&1035"�"��5&403&30�.6/*$*1"-�

-&�3&1035"/��+FGFT�EF�%FQBSUBNFOUP�EF��1SFEJBM
�3FDBVEBDJÑO�Z�0QFSBUJWPT��7ÌB�1×CMJDB�Z�

&TQFDUÁDVMPT��/PSNBUJWJEBE�Z�'JTDBMJ[BDJÑO��/PUJlDBDJÑO
�"ERVJTJDJÑO�EF�*ONVFCMFT�Z�

1BOUFÑO�.VOJDJQBM�

%&4$3*1$*´/�(&/«3*$"�%&-�16&450�



DPOUSPM�EF�MPT�NJTNPT
�BTÌ�DPNP�MPT�NFDBOJTNPT�RVF�TFBO�OFDFTBSJPT�QBSB�MB�SFDVQFSBDJÑO�EF�

MPT�DSÈEJUPT�lTDBMFT�B�GBWPS�EFM�"ZVOUBNJFOUP�

'6/$*0/&4�

���3FDBVEBS�MPT�JNQVFTUPT
�EFSFDIPT
�QSPEVDUPT
�BQSPWFDIBNJFOUPT�Z�EFNÁT�DPOUSJCVDJPOFT�

NVOJDJQBMFT
�BTÌ�DPNP�MB�QBSUJDJQBDJÑO�'FEFSBM
�&TUBUBM�Z�MPT�JOHSFTPT�FYUSBPSEJOBSJPT�RVF�TF�

FTUBCMFDFO�B�GBWPS�EFM�.VOJDJQJP
�BQFHBEP�B�MPT�MJOFBNJFOUPT�RVF�FNJUF�FM�$POTFKP�/BDJPOBM�

EF�"SNPOJ[BDJÑO�$POUBCMF�	$0/"$
�

���&MBCPSBS�FM�QSPZFDUP�EF�-FZ�EF�*OHSFTPT�EF�DBEB�FKFSDJDJP�lTDBM
�TPNFUFSMP�B�DPOTJEFSBDJÑO�

EF�MB�5FTPSFSÌB�.VOJDJQBM�Z�QPTUFSJPS�BQSPCBDJÑO�EFM�"ZVOUBNJFOUP�

���#SJOEBS�PSJFOUBDJÑO�B� MPT�DPOUSJCVZFOUFT�QBSB�FM�DVNQMJNJFOUP�EF�TVT�PCMJHBDJPOFT�Z�FM�

FKFSDJDJP�EF�TVT�EFSFDIPT
�FO�NBUFSJB�IBDFOEBSJB�lTDBM�

��� %JGVOEJS� FOUSF� MBT� ÁSFBT� JOWPMVDSBEBT� MBT� EJTQPTJDJPOFT� MFHBMFT� Z� BENJOJTUSBUJWBT�

SFMBDJPOBEBT�DPO�MPT�JOHSFTPT�NVOJDJQBMFT�

���"QMJDBS�DPOEPOBDJPOFT�Z�EFTDVFOUPT�B�MPT�QBHPT�RVF�FO�FTUB�%JSFDDJÑO�TF�SFBMJ[BO
�QSFWJB�

BVUPSJ[BDJÑO�EFM�"ZVOUBNJFOUP
�1SFTJEFOUF�.VOJDJQBM�Z�5�FTPSFSP�

���&MBCPSBS�JOGPSNFT�RVF�TPMJDJUFO�MBT�EFQFOEFODJBT�'FEFSBMFT
�&TUBUBMFT�Z�.VOJDJQBMFT�

���7BMJEBS�Z�BVUPSJ[BS�MB�FYQFEJDJÑO�EF�DPOTUBODJBT�EF�OP�BEFVEP�

��� "VUPSJ[BS� WFSJlDBDJPOFT� EF� MPDBMFT� DPNFSDJBMFT
� JOTQFDDJPOFT� EF� WBMVBDJÑO� EF�

DPOTUSVDDJPOFT�F�JONVFCMFT
�FOUSFHB�EF�OPUJlDBDJPOFT
�SFRVFSJNJFOUPT�Z�EFNÁT�BDDJPOFT�RVF�

TF�SFRVJFSFO�EF�MPT�DPOUSJCVZFOUFT�

��� 1SFWJB� BVUPSJ[BDJÑO� EFM� 5FTPSFSP
� FYQFEJS� -JDFODJBT� EF� 'VODJPOBNJFOUP� EF� MPT�

FTUBCMFDJNJFOUPT�DPNFSDJBMFT
�JOEVTUSJBMFT�Z�EF�QSFTUBDJÑO�EF�TFSWJDJPT
�BTÌ�DPNP�WJHJMBS�RVF�

MBT�BDUJWJEBEFT�RVF�FTUPT�SFBMJ[BO�DVNQMBO�DPO�MBT�EJTQPTJDJPOFT�KVSÌEJDBT�BQMJDBCMFT�

����.BOUFOFS�BDUVBMJ[BEPT�MPT�QBESPOFT�EF�DPOUSJCVZFOUFT�

����7JHJMBS�RVF�MPT�USBNJUFT�RVF�TF�SFBMJ[BO�FO�MPT�EFQBSUBNFOUPT�CBKP�TV�SFTQPOTBCJMJEBE
�TF�

BQFHVFO�FTUSJDUBNFOUF�B�MB�MFHBMJEBE�

���� 1SFWJB� BVUPSJ[BDJÑO� EFM� 1SFTJEFOUF� Z� 4FDSFUBSJP� EFM� "ZVOUBNJFOUP
� FYQFEJS� Z� SFWPDBS�

QFSNJTPT�Z�BVUPSJ[BDJPOFT
�QBSB� MB�DFMFCSBDJÑO�EF�FTQFDUÁDVMPT�P�FWFOUPT�Q×CMJDPT�FO� MPT�

UÈSNJOPT�EF�MB�-FZ�EF�*OHSFTPT�WJHFOUF�QBSB�FM�.VOJDJQJP�EF�;JUÁDVBSP
�.JDIPBDÁO�

����&YQFEJS�Z�SBUJlDBS�MBT�-JDFODJBT�QBSB�MB�DPMPDBDJÑO�EF�BOVODJPT�QVCMJDJUBSJPT�P�MB�PSEFO�EF�

TFS�SFUJSBEPT�QPS�QBSUF�EF�MB�BVUPSJEBE�.VOJDJQBM
�QSFWJP�BOÁMJTJT�Z�DPPSEJOBDJÑO�DPO�MBT�EFNÁT�

ÁSFBT�BENJOJTUSBUJWBT�



OPSNB�MB�WFOUB�Z�DPOTVNP�EF�CFCJEBT�BMDPIÑMJDBT�EFOUSP�EF�FTUBCMFDJNJFOUPT�BVUPSJ[BEPT�

����7FSJlDBS�MB�DPSSFDUB�FMBCPSBDJÑO�EF�MBT�GBDUVSBT�EF�MPT�JOHSFTPT�EJBSJPT
�DPSUFT�EF�DBKB�Z�MPT�

EFNÁT�JOTUSVNFOUPT�EF�DPOUSPM�RVF�TF�EFUFSNJOFO�

����1MBOFBS
�QSFWFS�Z�PSHBOJ[BS�MPT�SFDVSTPT�NBUFSJBMFT�Z�IVNBOPT�RVF�TFBO�OFDFTBSJPT�QBSB�MB�

SFDFQDJÑO�EF�MPT�QBHPT�RVF�FGFDU×FO�MPT�DPOUSJCVZFOUFT�SBEJDBEPT�FO�FM�UFSSJUPSJP�NVOJDJQBM�

����$VTUPEJBS� Z� BTFHVSBS� MPT� JOHSFTPT� EFM� "ZVOUBNJFOUP
� RVF� QPS� DPODFQUP� EFM� DPCSP� EF�

DPOUSJCVDJPOFT�TF�HFOFSF�

���� 4FS� SFTQPOTBCMF� EFM� SFTHVBSEP� EF� MPT� CJFOFT� NVFCMFT� EF� MB� %JSFDDJÑO
� TVQFSWJTBOEP�

QFSJÑEJDBNFOUF�MB�FYJTUFODJB�Z�FTUBEP�EF�MPT�NJTNPT
�GPNFOUBOEP�FM�VTP�BEFDVBEP�EF�MPT�

NJTNPT
�Z�

����%FTBSSPMMBS�MBT�EFNÁT�GVODJPOFT�JOIFSFOUFT�BM�ÁSFB�EF�TV�DPNQFUFODJB�

'6/$*0/&4�%&-�+&'&�%&�%&1"35".&/50�%&�13&%*"-
�3&$"6%"$*´/�:�01&3"5*704

$-"7&��%'+%130%*�***�5.�

1&3'*-��������+&'&�%&�%&1"35".&/50�%&�13&%*"-
�3&$"6%"$*´/�:01&3"5*704

/0.#3&�%&-�16&450��+&'&�%&�%&1"35".&/50�%&�13&%*"-
3&$"6%"$*´/�:�

01&3"5*704�

3&1035"�"��%*3&$503�%&�*/(3&404

-&�3&1035"/��$BKFSPT
�"VYJMJBS�"ENJOJTUSBUJWP�F�*OTQFDUPSFT

%&4$3*1$*´/�(&/«3*$"�%&-�16&450�

7JHJMBS� RVF� TF� DVNQMBO� MPT� MJOFBNJFOUPT� QBSB� SFBMJ[BS� EF� GPSNB� FlDJFOUF� MB� SFDBVEBDJÑO�

NVOJDJQBM�EF�MPT�EJGFSFOUFT�DPODFQUPT�EF�JOHSFTP
�DPNP�TPO�� JNQVFTUPT
�DPOUSJCVDJPOFT�EF�

NFKPSB
� EFSFDIPT
� QSPEVDUPT
� BQSPWFDIBNJFOUPT
� JOHSFTPT� FYUSBPSEJOBSJPT
� BTÌ� DPNP�

JOGSBDDJPOFT�EFOUSP�EFM�ÁSFB�EF�CBSBOEJMMBT�Z�USÁOTJUP�

'6/$*0/&4�

��� 3FHJTUSBSNFEJBOUFMPTTJTUFNBTEFSFDBVEBDJÑO
FMJOHSFTPEFUBMMBEPEJBSJP
QPS� DPODFQUP� EF�

JNQVFTUPT
� DPOUSJCVDJPOFT� EF�NFKPSB
� EFSFDIPT
� QSPEVDUPT
� BQSPWFDIBNJFOUPT� F� JOHSFTPT�

FYUSBPSEJOBSJPT�



EÌB�

��� 4VQFSWJTBSMBTGVODJPOFTEFMPTDBKFSPT
DVJEBOEPTJFNQSFRVFMBBUFODJÑOBMPT� DPOUSJCVZFOUFT�

TFB�MB�BEFDVBEB
�BTÌ�DPNP�BQPZBS�Z�HVJBS�FM�QBHP�EF�MBT�DPOUSJCVDJPOFT�

���&MBCPSBS� FM� JOGPSNF� SFMBUJWP�B� MBT� DJGSBT�EF� SFDBVEBDJÑO�PCUFOJEBT�FO�FM�.VOJDJQJP
� QPS�

DPODFQUPT� EF� JNQVFTUP� QSFEJBM
� USJNFTUSBMFT� Z� BOVBMFT� QBSB� QSFTFOUBSTF� BOUF� MBT�

EFQFOEFODJBT�FTUBUBMFT�

��� &MBCPSBSSFQPSUFTEFMPTJOHSFTPTQPSQFSJPEPTEFUFSNJOBEPT
BTÌDPNPSFBMJ[BS� DPNQBSBUJWPT�

EF�SFDBVEBDJÑO�Z�UBTBT�EF�DSFDJNJFOUP
�EF�BDVFSEP�B�MBT�OFDFTJEBEFT�EF�MB�%JSFDDJÑO�Z�QBSB�MB�

UPNB�EF�EFDJTJPOFT�FTUSBUÈHJDBT�

���-MFWBS�B�DBCP�MB�QMBOFBDJÑO�EF�MB�%JSFDDJÑO�NFEJBOUF�FM�1SFTVQVFTUP�#BTBEP�FO�3FTVMUBEPT�

	1#3

�EBS�TFHVJNJFOUP�QBSB�FM�DVNQMJNJFOUP�EF�MPT�PCKFUJWPT�Z�FNJUJS�MPT�JOGPSNFT�EF�BWBODFT�

���&MBCPSBSMPTJOGPSNFTEFBDUJWJEBEFTRVJODFOBMFTZEFNÁTJOGPSNFTTPMJDJUBEPT�

��� $PPSEJOBS� Z� SFBMJ[BS� WJTJUBT� EPNJDJMJBSJBT� B� FTUBCMFDJNJFOUPT� P� MPDBMFT� DPO� MJDFODJB� EF�

GVODJPOBNJFOUP�RVF�FYQFOEBO�CFCJEBT�BMDPIÑMJDBT
�BTÌ�DPNP�B�FTUBCMFDJNJFOUPT�DPO�MJDFODJB�

EF�GVODJPOBNJFOUP�EF�NÁRVJOBT�FMFDUSÑOJDBT
�WJEFPKVFHPT
�EFTUSF[B�Z�TJNJMBSFT�

��� 3FBMJ[BS� DMBVTVSBT� B� FTUBCMFDJNJFOUPT� P� MPDBMFT� DPNFSDJBMFT� RVF� FYQFOEBO� CFCJEBT�

BMDPIÑMJDBT�Z�RVF�OP�DVNQMBO�DPO�MP�PSEFOBEP�FO�FM�3FHMBNFOUP�EFM�.VOJDJQJP�EF�;JUÁDVBSP�

.JDIPBDÁO
� FM� DVBM� OPSNB� MB� WFOUB� Z� DPOTVNP� EF� CFCJEBT� BMDPIÑMJDBT� EFOUSP� EF�

FTUBCMFDJNJFOUPT�BVUPSJ[BEPT�

����(FOFSBS�BDVFSEPT
�SFTPMVDJPOFT
�OPUJlDBDJPOFT�Z�SFRVFSJNJFOUPT�

���$POUSPMBS� Z� BTJHOBS� MPT� SFTHVBSEPT� EF� CJFOFT�NVFCMFT
� BTÌ� DPNP� SFBMJ[BS� JOTQFDDJPOFT�

QFSJÑEJDBT�EF�MB�FTUSVDUVSB�EF�CJFOFT�NVFCMFT�RVF�JOUFHSBO�MB�%JSFDDJÑO
�WJHJMBS�TV�FTUBEP�Z�

GPNFOUBS�FM�VTP�BEFDVBEP�EF�MPT�NJTNPT
�Z�

����%FTBSSPMMBS�MBT�EFNÁT�GVODJPOFT�JOIFSFOUFT�BM�ÁSFB�EF�TV�DPNQFUFODJB�

'6/$*0/&4�%&-�+&'&�%&�%&1"35".&/50�%&�7¯"�1º#-*$"�:�&41&$5¤$6-04

$-"7&��%'+%71&%*�***�5.�

1&3'*-��������+&'&�%&�%&1"35".&/50�%&�7¯"�1º#-*$"�:�&41&$5¤$6-04

/0.#3&�%&-�16&450��+&'&�%&�%&1"35".&/50�%&�7¯"�1º#-*$"�:�&41&$5¤$6-04

3&1035"�"��%*3&$503�%&�*/(3&404�

-&�3&1035"/��*OTQFDUPSFT

%&4$3*1$*´/�(&/«3*$"�%&-�16&450�



NVOJDJQBM�EF�MPT�EJGFSFOUFT�DPODFQUPT�EF�QBHP
�DPNP�TPO��VTP�P�HPDF�QPS�MPT�EFSFDIPT�EF�QJTP
�

BTÌ�DPNP�DPPSEJOBS�FM�QBHP�EFM�JNQVFTUP�TPCSF�FTQFDUÁDVMPT�Q×CMJDPT�

'6/$*0/&4�

���$PPSEJOBS�Z�TVQFSWJTBS�B�MPT�*OTQFDUPSFT�EF�QJTP�FODBSHBEPT�EF�SFDBVEBS�FM�EFSFDIP�QPS�

PDVQBDJÑO�EF�MB�WÌB�Q×CMJDB�

���3FDBVEBS�FM�EFSFDIP�QPS�PDVQBDJÑO�EF�MB�WÌB�Q×CMJDB�

���3FBMJ[BS�FM�EFQÑTJUP�FO�DBKB�EF�JOHSFTPT�EJBSJBNFOUF�

���$POUSPMBS�EF�GPSNB�DPOUJOVB
� MPT�SFDJCPT�RVF�TF�SFRVJFSFO�QBSB�FM�GVODJPOBNJFOUP�EF�MB�

%JSFDDJÑO
�BTÌ�DPNP�EF�PUSBT�EFQFOEFODJBT
�QPS�CPMFUPT�EF�DPCSP�QBSB�FM�VTP�EF�MBT�DBODIBT�

DPO�MV[�FMÈDUSJDB
�FO�MBT�VOJEBEFT�EFQPSUJWBT
�SFDJCPT�EF�3BTUSP�.VOJDJQBM�Z�$POUSPM�$BOJOP
�MPT�

DVBMFT�TF�FOUSFHBO�B�VO�SFTQPOTBCMF�EF�DBEB�ÁSFB
�EFTJHOBEP�QPS�MPT�UJUVMBSFT�EF�MBT�NJTNBT
�

FM� DVBM� TFSÁ� FM� FODBSHBEP� EF� SFQPSUBS� TFNBOBMNFOUF� FM� JOHSFTP� Z� SFBMJ[BS� FM� EFQÑTJUP�

DPSSFTQPOEJFOUF�

���3FBMJ[BS�FM�DPOUSPM�EFUBMMBEP�EF�MPT�CPMFUPT�EF�DPCSP�QPS�PDVQBDJÑO�EF�MB�WÌB�Q×CMJDB�

���$PPSEJOBSFMDPCSPEFJNQVFTUPTPCSFFTQFDUÁDVMPTQ×CMJDPT
FOUÈSNJOPTEF�MP�EJTQVFTUP�FO�MB�

OPSNBUJWJEBE�WJHFOUF
�BTÌ�DPNP�MB�JOUFSWFODJÑO�EF�MPT�NJTNPT�FO�MPT�DBTPT�BQMJDBCMFT�

���%FTBSSPMMBS�MBT�EFNÁT�GVODJPOFT�JOIFSFOUFT�BM�ÁSFB�EF�TV�DPNQFUFODJB�

'6/$*0/&4�%&-�+&'&�%&�%&1"35".&/50�%&�/03."5*7*%"%�:�'*4$"-*;"$*´/

$-"7&��%'+%/'%*�***�5.�

1&3'*-�������+&'&�%&�%&1"35".&/50�%&�/03."5*7*%"%�:�'*4$"-*;"$*´/�

/0.#3&�%&-�16&450��+&'&�%&�%&1"35".&/50�%&�/03."5*7*%"%�:�'*4$"-*;"$*´/

3&1035"�"��%*3&$503�%&�*/(3&404

-&�3&1035"/��"VYJMJBS�"ENJOJTUSBUJWP�Z�+FGF�EF�*OTQFDUPSFT�

%&4$3*1$*´/�(&/«3*$"�%&-�16&450�

7JHJMB�Z�EJGVOEF�FM�QSPDFTP�EF�SFHMBNFOUBDJÑO�WJHFOUF�RVF�TF�BQMJDB�FO�MB�SFDBVEBDJÑO�EF�MB�

%JSFDDJÑO�EF�*OHSFTPT
�BTÌ�DPNP�FO�MP�HFOFSBM�EF�MB�5FTPSFSÌB�.VOJDJQBM�

'6/$*0/&4�



.VOJDJQBMFT
�BQMJDBCMFT�B�MB�%JSFDDJÑO�

��� $PPSEJOBS� FM� QSPZFDUP� EF� -FZ� EF� *OHSFTPT
� EF� DBEB� FKFSDJDJP� lTDBM� Z� TPNFUFSMP� B�

DPOTJEFSBDJÑO�EFM�%JSFDUPS�EF�*OHSFTPT�.VOJDJQBMFT�

���$BQBDJUBS�B�MBT�ÁSFBT�JOWPMVDSBEBT�FO�MBT�EJTQPTJDJPOFT�SFHMBNFOUBSJBT�Z�BENJOJTUSBUJWBT�

SFMBDJPOBEBT�DPO�MPT�EJGFSFOUFT�UJQPT�EF�JOHSFTPT�NVOJDJQBMFT�

���&MBCPSBS�1SPDFEJNJFOUPT�"ENJOJTUSBUJWPT�EF�&KFDVDJÑO�	1"&

�QBSB�IBDFS�FGFDUJWPT�FO�WÌB�EF�

FKFDVDJÑO�GPS[PTB�MPT�DSÈEJUPT�lTDBMFT�B�GBWPS�EFM�NVOJDJQJP�

���7JHJMBS�RVF�TFB�BQMJDBCMF�DPO�FTUSJDUP�BQFHP�B�MB�MFHBMJEBE�MP�FTUBCMFDJEP�FO�FM�3FHMBNFOUP�

EFM� .VOJDJQJP� RVF� OPSNB� MB� WFOUB� Z� DPOTVNP� EF� CFCJEBT� BMDPIÑMJDBT� EFOUSP� EF�

FTUBCMFDJNJFOUPT�BVUPSJ[BEPT�

���"UFOEFS� MBT�NPEJlDBDJPOFT�B� MB�OPSNBUJWJEBE�'FEFSBM
� &TUBUBM� Z�.VOJDJQBM�RVF�BGFDUFO�

EJSFDUB�P�JOEJSFDUBNFOUF�MPT�UFNBT�SFMBDJPOBEPT�DPO�MB�)BDJFOEB�1×CMJDB�.VOJDJQBM�Z�

����%FTBSSPMMBS�MBT�EFNÁT�GVODJPOFT�JOIFSFOUFT�BM�ÁSFB�EF�TV�DPNQFUFODJB

'6/$*0/&4�%&-�+&'&�%&�%&1"35".&/50�/05*'*$"$*´/


"%26*4*$*´/�%&�*/.6&#-&4�:�1"/5&´/�.6/*$*1"-�

$-"7&��%'+%/"*1.%*�***�5.�

1&3'*-�����+&'&�%&�%&1"35".&/50�/05*'*$"$*´/
"%26*4*$*´/�%&�*/.6&#-&4�:�

1"/5&´/�.6/*$*1"-�

/0.#3&�%&-�16&450��+&'&�%&�%&1"35".&/50�/05*'*$"$*´/
�"%26*4*$*´/�%&�

*/.6&#-&4�:�1"/5&´/�.6/*$*1"-�

3&1035"�"��%*3&$503�%&�*/(3&404

-&�3&1035"/��"VYJMJBS�"ENJOJTUSBUJWP�Z�/PUJlDBEPSFT

%&4$3*1$*´/�(&/«3*$"�%&-�16&450�

7JHJMB� FM� QSPDFTP� EF� WBMVBDJPOFT
� SFTHVBSEB
� DPOUSPMB� MPT� EPDVNFOUPT
� NPEFSOJ[BDJÑO�

DBUBTUSBM
� SFHJTUSPT�QFSUFOFDJFOUFT�B� MB�DPPSEJOBDJÑO
�FOWÌP�EF�OPUJlDBDJPOFT�EF� JNQVFTUP�

QSFEJBM
�BTÌ�DPNP�EF�QBOUFÑO�Z�TV�BDUVBMJ[BDJÑO�

'6/$*0/&4�

���#×TRVFEB�Z�SFDPQJMBDJÑO�EF�JOGPSNBDJÑO�QBSB�MMFWBS�B�DBCP�MB�BDUVBMJ[BDJÑO�DBUBTUSBM�



���-FWBOUBNJFOUPT�GÌTJDPT�B�MPT�QSFEJPT�B�BDUVBMJ[BS�

���&MBCPSBDJÑO�EF�BWBM×PT�DBUBTUSBMFT�

���"DUVBMJ[BDJÑO�EFM�QBESÑO�EF�DPOUSJCVZFOUFT�EF�*NQVFTUP�1SFEJBM�

���"DUVBMJ[BDJÑO�EFM�QBESÑO�EF�DPOUSJCVZFOUFT�EFM�1BOUFÑO�.VOJDJQBM�

���$PPSEJOBDJÑO�Z�TVQFSWJTJÑO�EFM�ÁSFB�EF�OPUJlDBDJÑO�

���3FWJTJÑO
DPCSP
BVUPSJ[BDJÑOZFOUSFHBEFUSBTMBEPTEFEPNJOJP
TVCEJWJTJPOFT
� GVTJPOFT
�BMUBT
�

CBKBT�Z�EJMJHFODJBT�EF�SFDUJlDBDJÑO�

���(FOFSBS�Z�OPUJlDBS�MPT�SFRVFSJNJFOUPT�QBSB�FM�QBHP�EF�JNQVFTUP�QSFEJBM
�QBOUFÑO�Z�DBSUBT�

JOWJUBDJÑO�BM�DVNQMJNJFOUP�EF�PCMJHBDJPOFT�lTDBMFT�

���$POUSPMBS�MPT�GPMJPT�EF�FNJTJÑO�Z�FOUSFHB�EF�SFRVFSJNJFOUPT��

���0SHBOJ[BS
�EJHJUBMJ[BS�Z�BSDIJWBS�MPT�USBTMBEPT�EF�EPNJOJP�Z��

���%FTBSSPMMBS�MBT�EFNÁT�GVODJPOFT�JOIFSFOUFT�BM�ÁSFB�EF�TV�DPNQFUFODJB�

'6/$*0/&4�%&-�%*3&$503�%&�"%.*/*453"$*´/�

$-"7&��%'%"�***�5.�

1&3'*-�����%*3&$503�%&�"%.*/*453"$*´/

/0.#3&�%&-�16&450��%*3&$503�%&�"%.*/*453"$*´/�

3&1035"�"-��5&403&30�.6/*$*1"-

-&�3&1035"/��4VCEJSFDUPS�EF�"ENJOJTUSBDJÑO
�3FDVSTPT�.BUFSJBMFT
�$PPSEJOBDJÑO�EF�

3FDVSTPT�)VNBOPT�Z�$PPSEJOBDJÑO�EF�4JTUFNBT�EF�*OGPSNBDJÑO�

%&4$3*1$*´/�(&/«3*$"�%&-�16&450�

&M�EJSFDUPS�EF�BENJOJTUSBDJÑO
�FT�FM�FODBSHBEP�EF�QMBOFBS
�PSHBOJ[BS�Z�EJSJHJS� MBT�BDDJPOFT�

OFDFTBSJBT� B� lO� EF� RVF� MBT� EFQFOEFODJBT� EFM� "ZVOUBNJFOUP
� DVFOUFO� DPO� MPT� SFDVSTPT��

IVNBOPT
�NBUFSJBMFT�Z�UÈDOJDPT�OFDFTBSJPT
�BTÌ�DPNP�MPT�TFSWJDJPT�HFOFSBMFT
�RVF�MFT�QFSNJUBO�

FM�EFTBSSPMMP�Z�DVNQMJNJFOUP�EF�TVT�GVODJPOFT
�QBSB�FM�MPHSP�EF�MPT�PCKFUJWPT�FTUBCMFDJEPT�QPS�MB�

"ENJOJTUSBDJÑO�.VOJDJQBM�

'6/$*0/&4�

��� $PMBCPSBS� FO� MB� GPSNVMBDJÑO� EFM� BOUFQSPZFDUP� EFM� 1SFTVQVFTUP� "OVBM� EF� &HSFTPT� EFM�

(PCJFSOP�.VOJDJQBM�



DPSSJFOUF
�DPOGPSNF�BM�QSFTVQVFTUP�EF�FHSFTPT
�BQSPCBEP�QPS�FM�"ZVOUBNJFOUP�

���1SFTFOUBS�BM�5FTPSFSP�.VOJDJQBM�MBT�FSPHBDJPOFT�SFTQFDUP�BM�HBTUP�DPSSJFOUF
�DPOGPSNF�BM�

QSFTVQVFTUP�EF�FHSFTPT
�BQSPCBEP�QPS�FM�"ZVOUBNJFOUP�

��� 1SFTFOUBS
� BM� 5FTPSFSP�.VOJDJQBM
� FM� 1MBO� "OVBM� EF� "ERVJTJDJPOFT� EF� MB� "ENJOJTUSBDJÑO�

1×CMJDB�.VOJDJQBM�DPO�CBTF�FO�FM�3FHMBNFOUP�EFM�$PNJUÈ�EF�0CSB�1×CMJDB
�"ERVJTJDJPOFT
�

&OBKFOBDJPOFT
�"SSFOEBNJFOUPT�Z�$POUSBUBDJÑO�EF�#JFOFT�.VFCMFT�F�*ONVFCMFT�

��� 1SPHSBNBS
� JOUFHSBS� Z� FKFDVUBS� MPT�NPOUPT� BQSPCBEPT� QBSB� MB� BERVJTJDJÑO� EF� CJFOFT� Z�

TFSWJDJPT
�BSSFOEBNJFOUPT�Z�QSFTUBDJÑO�EF�TFSWJDJPT�FO�TVT�USFT�NPEBMJEBEFT�EF�FKFDVDJÑO�

���1SPQPOFS�BM�5FTPSFSP�.VOJDJQBM
�MBT�NFEJEBT�UÈDOJDBT�Z�BENJOJTUSBUJWBT�RVF�QFSNJUBO�FM�

CVFO�GVODJPOBNJFOUP�EF�MB�"ENJOJTUSBDJÑO�1×CMJDB�.VOJDJQBM�

��� &TUBCMFDFS
� DPO� MB� BQSPCBDJÑO� EFM� 1SFTJEFOUF�.VOJDJQBM
� MBT� QPMÌUJDBT
� OPSNBT
� DSJUFSJPT
�

TJTUFNBT�Z�QSPDFEJNJFOUPT�QBSB�MB�BENJOJTUSBDJÑO�EF�MPT�SFDVSTPT
�NBUFSJBMFT�F�JOGPSNÁUJDPT�

EFM�"ZVOUBNJFOUP
�EVSBOUF�MPT�QSJNFSPT�USFT�NFTFT�EFM�BÐP�EF�RVF�TF�USBUF�Z�P�DVBOEP�TVSKB�

BMHVOB�FWFOUVBMJEBE�

��� &TUBCMFDFS
� QSFWJP� BDVFSEP� EFM� 1SFTJEFOUF� .VOJDJQBM
� 5FTPSFSP� .VOJDJQBM
� $POUSBMPS�

.VOJDJQBM
�MBT�OPSNBT
�QPMÌUJDBT�Z�MJOFBNJFOUPT�EF�BENJOJTUSBDJÑO
�QBSB�MB�BTJHOBDJÑO�Z�VTP�EF�

MPT�CJFOFT�Z�TFSWJDJPT�

���7JHJMBS�FM�DVNQMJNJFOUP�EF�MBT�EJTQPTJDJPOFT�MFHBMFT�Z�FTUBUVUBSJBT�RVF�SJHFO�MBT�SFMBDJPOFT�

MBCPSBMFT�FOUSF�FM�(PCJFSOP�.VOJDJQBM�Z�MPT�TFSWJEPSFT�Q×CMJDPT�NVOJDJQBMFT�

���"ERVJSJS�Z�TVNJOJTUSBS�PQPSUVOBNFOUF�MPT�CJFOFT�NBUFSJBMFT�Z�TFSWJDJPT
�RVF�SFRVJFSBO�MBT�

EJTUJOUBT�EFQFOEFODJBT�EF�MB�"ENJOJTUSBDJÑO�.VOJDJQBM
�BTÌ�DPNP�MP�RVF�TF�SFRVJFSB�QBSB�TV�

NBOUFOJNJFOUP�DPOGPSNF�B�MBT�EJTQPTJDJPOFT�MFHBMFT�RVF�SFHVMBO�TV�PQFSBDJÑO�

���&MBCPSBS� MPT� DPOUSBUPT� Z� FYQFEJFOUFT� DPSSFTQPOEJFOUFT� EF� MPT� QSPWFFEPSFT
� DPNP�

QSFTUBEPSFT�EF�TFSWJDJP�BM�.VOJDJQJP��BTÌ�NJTNP�MPT�QSFDJPT�SFGFSJEPT�Z�TV�BDUVBMJ[BDJÑO�

���$POUSPMBS� Z� WJHJMBS� MPT� BMNBDFOFT� NFEJBOUF� MB� JNQMFNFOUBDJÑO� EF� TJTUFNBT� Z�

QSPDFEJNJFOUPT� RVF� PQUJNJDFO� MBT� PQFSBDJPOFT� EF� FOUSBEBT�TBMJEBT
� HVBSEB
� SFHJTUSP� Z�

EFTQBDIP�EF�NFSDBODÌB
�CJFOFT�NVFCMFT�Z�NBUFSJBMFT�FO�HFOFSBM�

���&GFDUVBS�MB�DPOUSBUBDJÑO�EF�MPT�TFHVSPT�OFDFTBSJPT�QBSB�MB�QSPUFDDJÑO�EF�MPT�CJFOFT�EF�MB�

"ENJOJTUSBDJÑO�1×CMJDB�.VOJDJQBM�

���-MFWBS
� FOUSF� PUSPT
� MPT� TJHVJFOUFT� DPOUSPMFT�� EF� CJFOFT� NVFCMFT
� DPOUSBUPT� EF�

BSSFOEBNJFOUPT
�MV[
�UFMÈGPOP
�SBEJPT
�TFHVSPT
�QBESÑO�WFIJDVMBS�Z�SFTHVBSEPT�

���3FNJUJS� B� MB�$POUSBMPSÌB�.VOJDJQBM
� EVSBOUF� MB�QSJNFSB�RVJODFOB�EFM�NFT�EF� GFCSFSP
� FM�

MJTUBEP� EF� MPT� TFSWJEPSFT� Q×CMJDPT� PCMJHBEPT� B� QSFTFOUBS� MB� EFDMBSBDJÑO� EF� TJUVBDJÑO�

QBUSJNPOJBM�



BENJOJTUSBDJÑO�EF�MPT�SFDVSTPT�IVNBOPT�

����%FUFDUBS
�QMBOFBS�Z�FWBMVBS�MBT�OFDFTJEBEFT�RVF�FO�NBUFSJB�EF�SFDVSTPT�IVNBOPT�SFRVJFSB�

MB�BENJOJTUSBDJÑO
�QBSB�QSPWFFS�B�MBT�EFQFOEFODJBT�EFM�QFSTPOBM�OFDFTBSJP
�QBSB�FM�EFTBSSPMMP�

EF�TVT�GVODJPOFT
�QPS� MP�RVF�UFOESÁ�B�TV�DBSHP�FM� SFDMVUBNJFOUP
�TFMFDDJÑO
�DPOUSBUBDJÑO�Z�

DBQBDJUBDJÑO�EFM�NJTNP�

���$PPSEJOBS
� FWBMVBS� Z� BVUPSJ[BS� MPT� QSPDFTPT� Z� QSPDFEJNJFOUPT� QBSB� MB� FMBCPSBDJÑO� Z�

EJTUSJCVDJÑO�PQPSUVOB�EF�MB�OÑNJOB
�QBSB�FM�QBHP�EFM�QFSTPOBM�RVF�MBCPSB�FO�FM�"ZVOUBNJFOUP
�

FO�BQFHP�B�MB�OPSNBUJWJEBE�Z�QSFTVQVFTUP�BVUPSJ[BEP�

���&MBCPSBS�OPNCSBNJFOUPT�QPS�JOEJDBDJPOFT�EFM�1SFTJEFOUF�.VOJDJQBM��SFNPDJPOFT
�MJDFODJBT�

Z�TFHVJNJFOUP�B� MBT� KVCJMBDJPOFT�EF� MPT�TFSWJEPSFT�Q×CMJDPT�NVOJDJQBMFT
�BTÌ�DPNP�FYQFEJS�

JEFOUJlDBDJPOFT�BM�QFSTPOBM�BETDSJUP�

���&TUBCMFDFS� Z� BQMJDBS
� DPPSEJOBEBNFOUF� DPO� MBT� VOJEBEFT� BENJOJTUSBUJWBT
� MPT�

QSPDFEJNJFOUPT�EF�FWBMVBDJÑO�Z�DPOUSPM�EF�MPT�SFDVSTPT�IVNBOPT�

���$POWFOJS
�NBOUFOFS
�WJHJMBS�Z�BQMJDBS�MB�SFMBDJÑO�DPO�BHSVQBDJPOFT�TJOEJDBMFT�NFEJBOUF�VO�

DPOUSBUP�DPMFDUJWP�BDPSEBOEP�DPOKVOUBNFOUF�MBT�DPOEJDJPOFT�Z�OPSNBT�EF�USBCBKP�QBSB�TV�

DVNQMJNJFOUP�

���'PSNVMBS�Z�EJWVMHBS�FM�DBMFOEBSJP�PlDJBM�EF�MBCPSFT�

���.BOUFOFS�BDUVBMJ[BEP�FM�FTDBMBGÑO�EF�MPT�USBCBKBEPSFT�NVOJDJQBMFT
�MMFWBS�BM�DPSSJFOUF�FM�

BSDIJWP�EF�MPT�FYQFEJFOUFT�QFSTPOBMFT�EF�MPT�TFSWJEPSFT�Q×CMJDPT�

���&TUBCMFDFS� Z� BQMJDBS
� DPPSEJOBEBNFOUF� DPO� MBT� VOJEBEFT� BENJOJTUSBUJWBT
� MPT�

QSPDFEJNJFOUPT�EF�FWBMVBDJÑO�Z�DPOUSPM�EF�MPT�SFDVSTPT�IVNBOPT�

���1SPQPOFS
� DPPSEJOBS� Z� TVQFSWJTBS� MBT�NFEJEBT� UÈDOJDBT� QBSB� VO� CVFO� EFTBSSPMMP� EF� MB�

BENJOJTUSBDJÑO�

���4VNJOJTUSBS�MPT�CJFOFT�Z�TFSWJDJPT
�RVF�SFRVJFSB�FM�GVODJPOBNJFOUP�EF�MBT�EFQFOEFODJBT�Z�

FOUFT�NVOJDJQBMFT
�NBOUFOFS�BM�EÌB�FM�JOWFOUBSJP�EF�MPT�CJFOFT�EF�TV�QSPQJFEBE�

���$PPSEJOBS�MBT�BDDJPOFT�QBSB�MB�DPOGPSNBDJÑO�EFM�QSPHSBNB�BOVBM�EF�BERVJTJDJPOFT�

���$PPSEJOBS�MB�JOUFHSBDJÑO�Z�WFSJlDBS�RVF�TF�NBOUFOHB�BDUVBMJ[BEP�FM�JOWFOUBSJP�HFOFSBM�EFM�

"ZVOUBNJFOUP
�DPNQSPCBOEP�TV�FYJTUFODJB�GÌTJDB�

���4VQFSWJTJÑO�EF� MPT�EFQBSUBNFOUPT�� DPNQSBT
�OÑNJOBT
�4JTUFNBT�EF� *OGPSNBDJÑO�Z�ÁSFB�

BENJOJTUSBUJWB�EFM�"ZVOUBNJFOUP�

���&O�HFOFSBM
�DPPSEJOBS�FM�EFTBSSPMMP�FGFDUJWP�EF�MPT�SFDVSTPT�IVNBOPT�Z�NBUFSJBMFT�EF�MPT�

FMFNFOUPT�RVF�JOUFHSBO�FM�"ZVOUBNJFOUP�.VOJDJQBM�Z

����-BT�EFNÁT�RVF�MF�DPOlFSBO�PUSPT�PSEFOBNJFOUPT�MFHBMFT
�FM�"ZVOUBNJFOUP
�FM�1SFTJEFOUF�

.VOJDJQBM�Z�MBT�RVF�MF�JOTUSVZB�FM�5FTPSFSP�.VOJDJQBM�



$-"7&��%'4"3.�***�5.�

1&3'*-�������46#%*3&$503�%&�"%.*/*453"$*´/�:�3&$63404�."5&3*"-&4

/0.#3&�%&-�16&450��46#%*3&$503�%&�"%.*/*453"$*´/�:�3&$63404�."5&3*"-&4

3&1035"�"-��%*3&$503�%&�"%.*/*453"$*´/

-&�3&1035"/��%FQBSUBNFOUP�EF��4VNJOJTUSPT
�$PNQSBT
�1SPZFDUPT
�"MNBDÈO�

%&4$3*1$*´/�(&/«3*$"�%&-�16&450�

&T�FM�FODBSHBEP�EF�DPBEZVWBS�DPO�MB�EJSFDDJÑO�FO�MB�QMBOFBDJÑO
�PSHBOJ[BDJÑO
�DPPSEJOBDJÑO�Z�

TVQFSWJTJÑO� EF� MPT� 3FDVSTPT� )VNBOPT
� lOBODJFSPT� Z� NBUFSJBMFT� DPO� RVF� DVFOUB� MB�

EFQFOEFODJB
� B� lO� EF� QSPQPSDJPOBS� PQPSUVOBNFOUF� MPT� TFSWJDJPT� BENJOJTUSBUJWPT� RVF� TF�

SFRVJFSBO�QBSB�FM�EFTBSSPMMP�EF�MBT�GVODJPOFT�TVTUBOUJWBT�EF�MB�"ENJOJTUSBDJÑO�

'6/$*0/&4�

���3FTQPOTBCMF�EFM�ÁSFB�EF�"ENJOJTUSBDJÑO
�FO�BVTFODJB�EFM�%JSFDUPS�

���$PPSEJOBS�Z�TVQFSWJTBS�GVODJPOFT�EFM�QFSTPOBM�EF�MB�TVCEJSFDDJÑO�

���4PMVDJÑO�EF�QSPCMFNBT�DPODFSOJFOUFT�BM�ÁSFB�

���#SJOEBS�BQPZP�QBSB�DBEB�VOJEBE�BENJOJTUSBUJWB�

���"UFODJÑO�B�MB�DJVEBEBOÌB�

���&OUSFHB�EF�BQPZPT�

���"UFOEFS�MPT�BTVOUPT�RVF�MF�TFBO�BTJHOBEPT�QPS�FM�%JSFDUPS�EF�"ENJOJTUSBDJÑO�

��� &MBCPSBDJÑO� EF� PlDJPT
� QSPZFDUPT� Z� DPOUSPM� EF� HBTUPT� QPS�NFT�� TPMJDJUBEPT� QPS� TV� KFGF�

JONFEJBUP


���"UFODJÑO�Z�TFHVJNJFOUP�B�MPT�PlDJPT�SFDJCJEPT�Z

����-BT�EFNÁT�RVF�MF�EFMFHVFO�FM�%JSFDUPS�EF�"ENJOJTUSBDJÑO�Z�FM�5FTPSFSP�.VOJDJQBM�

'6/$*0/&4�%&-�%&1"35".&/50�%&�46.*/*45304

$-"7&��%'%4�***�5.�

1&3'*-���������%&1"35".&/50�%&�46.*/*45304

/0.#3&�%&-�16&450��%&1"35".&/50�%&�46.*/*45304

3&1035"�"-��46#%*3&$503�%&�"%.*/*453"$*´/�:�3&$63404�."5&3*"-&4

-&�3&1035"/��/BEJF



$POUSPMBS� Z� TVQFSWJTBS� FM� TVNJOJTUSP� EF� DPNCVTUJCMFT
� MVCSJDBOUFT� Z� BEJUJWPT
� QBSB� FM�

GVODJPOBNJFOUP�EF�MPT�WFIÌDVMPT�QSPQJFEBE�EFM�BZVOUBNJFOUP
�BTÌ�DPNP�DPUFKBS�FM�DPOTVNP�

DPO�MB�GBDUVSBDJÑO�DPSSFTQPOEJFOUF�QPS�EFQFOEFODJB�P�FOUJEBE�Z�QSPWFFEPS�

'6/$*0/&4�

���3FBMJ[BS�MB�DBQUVSB�EF�MBT�DBSHBT�EF�DPNCVTUJCMF�EF�MPT�WFIÌDVMPT�BTJHOBEPT�B�MBT�EJWFSTBT�

VOJEBEFT�SFTQPOTBCMFT�

���-MFWBS�FM�DPOUSPM�EF�UPEP�MP�RVF�BUBÐF�B�MBT�DBSHBT�EF�DPNCVTUJCMF�

���"VYJMJBS�B�MBT�ÁSFBT�BENJOJTUSBUJWBT�EF�FTUB�EJSFDDJÑO�FO�FM�CVFO�GVODJPOBNJFOUP�

���$BQUVSBS�MBT�GBDUVSBT�EF�MPT�QBHPT�SFBMJ[BEPT�B�MB�DPNQBÐÌB
�QPS�DBSHB�EF�DPNCVTUJCMF�

���3FRVJTJUB�Z�BENJOJTUSBS�FM�TVNJOJTUSP�EF�QBQFMFSÌB�

���3FBMJ[BS�MB�SFWJTJÑO�EJBSJB�EF�MBT�CJUÁDPSBT�EF�DPNCVTUJCMF�

���3FDJCJS�PlDJPT�TPCSF�TPMJDJUVEFT�EF�DPNCVTUJCMF�Z�QBTBSMPT�BM�EJSFDUPS
�QBSB�TV�BVUPSJ[BDJÑO�

���$BQUVSBS�MPT�TFSWJDJPT�EF�MPT�WFIÌDVMPT�EFM�"ZVOUBNJFOUP�

���&ODBSHBEP�EFM�FOMBDF�EF�CJFOFT�NVFCMFT�

���&MBCPSBDJÑO�Z�BSDIJWP�EF�PlDJPT�

���� "QPZBS� QBSB� MB� FMBCPSBDJÑO� EF� WBMFT
� FUJRVFUBT� Z� NBSCFUFT� QBSB� MB� JEFOUJlDBDJÑO� EF�

NBUFSJBMFT
�FRVJQPT
�IFSSBNJFOUB�Z�PUSPT�CJFOFT��

����#SJOEBS�"QPZP�B�MBT�ÁSFBT�EFOUSP�EF�MB�EFQFOEFODJB��Z

����"RVFMMBT�RVF� MF�TFBO�FODPNFOEBEBT�QPS�FM�"ZVOUBNJFOUP
�FM�5FTPSFSP�P�FM�%JSFDUPS�EF�

"ENJOJTUSBDJÑO

'6/$*0/&4�%&-�%&1"35".&/50�%&�$0.13"4

$-"7&��%'%$�***�5.�

1&3'*-���������%&1"35".&/50�%&�$0.13"4

/0.#3&�%&-�16&450��+&'&�%&�%&1"35".&/50�%&�$0.13"4

3&1035"�"-��46#%*3&$503�%&�"%.*/*453"$*´/�:�3&$63404�."5&3*"-&4

-&�3&1035"/��/BEJF

%&4$3*1$*´/�(&/«3*$"�%&-�16&450�

&ODBSHBEP�EF�SFBMJ[BS�MBT�BERVJTJDJPOFT�OFDFTBSJBT�FO�FM�NPNFOUP�EFCJEP
�DPO�MB�DBOUJEBE
�



OFDFTBSJPT�QBSB�MB�CVFOB�PQFSBDJÑO�Z�GVODJPOBNJFOUP�EF�MBT�EJGFSFOUFT�ÁSFBT�JOTUJUVDJPOBMFT
�

DVNQMJFOEP
�FO�UPEP�NPNFOUP
�DPO�MBT�EJTQPTJDJPOFT�KVSÌEJDBT�Z�BENJOJTUSBUJWBT�WJHFOUFT�

'6/$*0/&4�

���&MBCPSBDJÑO�EF�DPOUSB�SFDJCPT�QBSB�MB�SFWJTJÑO�EF�GBDUVSBT�Z�SFRVJTJDJPOFT�

���&MBCPSBDJÑO�EF�TPMJDJUVE�EF�NBUFSJBM
�ÑSEFOFT�EF�DPNQSB�TFSWJDJP�

���"UFODJÑO�BM�Q×CMJDP
�SFBMJ[BS�PlDJPT
�TBDBS�DPQJBT�Z�BSDIJWBS�

���3FBMJ[BSMMBNBEBTBMPTQSPWFFEPSFTZPlDJOBTDPOSFMBDJÑOBMBTÑSEFOFTEF�DPNQSB�

���-MFWBS�VOB�SFMBDJÑO�EF�MBT�BDUJWJEBEFT�SFBMJ[BEBT�

���3FWJTBSRVFMBTTPMJDJUVEFTEFDPNQSBPTFSWJDJPUFOHBOBMHVOBSFMBDJÑODPO�MB�EFQFOEFODJB�RVF�

MP�TPMJDJUB�

���#VTDBS�Z�BERVJSJS�BM�QSFDJP�KVTUP
�FO�MB�DBOUJEBE�OFDFTBSJB
�DPO�MB�NFKPS�DBMJEBE
�FM�QSPEVDUP�

DPOUSPMBEP
� FO� FM� NFOPS� UJFNQP� QPTJCMF
� DPO� DBQBDJEBE� Z� EJTQPOJCJMJEBE� BERVJTJUJWB�

BTFHVSBEB
�Z�DPO�DVNQMJNJFOUP�IPOFTUP�

���"UFODJÑO�B�QSPWFFEPSFT�

���3FDFQDJÑO�EF�GBDUVSBT�FO�HFOFSBM�

���� &OUSFHB� EF� GBDUVSBT� B� FHSFTPT� Z� DVFOUBT� QPS� QBHBS� QBSB� MB� QSPHSBNBDJÑO� Z� QBHP� B�

QSPWFFEPSFT�

����"DUVBMJ[BDJÑO�DPOTUBOUF�EFM�DBUÁMPHP�EF�QSPWFFEPSFT�

���&MBCPSBDJÑO�EF�"DUBT�EF�$PNJUÈ�EF�0CSB��Z

����"RVFMMBT�RVF� MF�TFBO�FODPNFOEBEBT�QPS�FM�"ZVOUBNJFOUP
�FM�5FTPSFSP�P�FM�%JSFDUPS�EF�

"ENJOJTUSBDJÑO

'6/$*0/&4�%&-�%&1"35".&/50�%&�130:&$504

$-"7&��%'%1�***�5.�

1&3'*-���������%&1"35".&/50�%&�130:&$504

/0.#3&�%&-�16&450��+&'&�%&�%&1"35".&/50�%&�130:&$504

3&1035"�"-��46#%*3&$503�%&�"%.*/*453"$*´/�:�3&$63404�."5&3*"-&4

-&�3&1035"/��/BEJF

%&4$3*1$*´/�(&/«3*$"�%&-�16&450�



DPOKVOUBNFOUF�DPO�TV�QFSTPOBM�MBT�MÌOFBT�EF�BDDJÑO�QBSB�MB�QSPTQFDDJÑO�EF�OVFWPT�QSPZFDUPT�

EF�BDVFSEP�BM�BMDBODF�FO� MB�DPCFSUVSB�EF� MB�FNQSFTB��DPPSEJOBOEP�B� MB�WF[� MB�FTUSBUFHJB�

PQFSBUJWB�EF�MPT�QSPZFDUPT�DPOTPMJEBEPT�Z�FWBMVBOEP�MB�SFOUBCJMJEBE�EF�MPT�NJTNPT�B�USBWÈT�

EFM�TFHVJNJFOUP�PQPSUVOP�Z�QSFDJTP�EF�MPT�DPTUPT�EF�PQFSBDJÑO�Z�FM�BWBODF�FO�MPT�SFTVMUBEPT�

PCUFOJEPT�

'6/$*0/&4�

���1BSUJDJQBS�FO�MB�lSNB�EF�MPT�DPOUSBUPT�DPOTPMJEBEPT�DPO�MPT�QSPWFFEPSFT
�DPPSEJOBOEP�DPO�MB�

%JSFDDJÑO�EF�"ENJOJTUSBDJÑO
�MBT�EFDJTJPOFT�TPCSF�MB�BTJHOBDJÑO�EF�MPT�QSPZFDUPT�B�MPT�SFDVSTPT�

B�lO�EF�RVF�DVNQMBO�DPO�MB�DPNQFUFODJB�SFRVFSJEB�

���&MBCPSBDJÑO�EF�DPOUSBUPT�DPO�QSPWFFEPSFT�

���"QPZBS� FO� MB� PSHBOJ[BDJÑO� Z� HFTUJÑO� BENJOJTUSBUJWB� EF� MBT� BDUJWJEBEFT� QSFWJTUBT� FO� FM�

QSPZFDUP�

���"QPZBS�FO�MB�QSFQBSBDJÑO�EF�MPT�QSFTVQVFTUPT�QSPHSBNB�

��� 0SHBOJ[BS� MPT� WJBKFT� Z� MB� MPHÌTUJDB� RVF� SFRVJFSB� FM� DVNQMJNJFOUP� EF� MBT� BDUJWJEBEFT�

QSPHSBNBEBT��Z

���&MBCPSBS�QSFTFOUBDJPOFT�UÈDOJDBT�DVBOEP�TF�MF�TPMJDJUFO�

'6/$*0/&4�%&-�%&1"35".&/50�%&�"-."$«/

$-"7&��%'%"�***�5.�

1&3'*-���������%&1"35".&/50�%&�"-."$«/

/0.#3&�%&-�16&450��+&'&�%&�%&1"35".&/50�%&�"-."$«/

3&1035"�"-��46#%*3&$503�%&�"%.*/*453"$*´/�:�3&$63404�."5&3*"-&4

-&�3&1035"/��/BEJF

%&4$3*1$*´/�(&/«3*$"�%&-�16&450�

-MFWBS�B�DBCP� MBT�BDUJWJEBEFT�OFDFTBSJBT�QBSB� MPHSBS�FM�DPOUSPM�EFM�BMNBDÈO
�BTÌ�DPNP�EFM�

JOWFOUBSJP�EF�NBUFSJBMFT�Z�FRVJQPT�QSPQJFEBE�EFM�"ZVOUBNJFOUP�

'6/$*0/&4�



QBSB�FM�BEFDVBEP�DPOUSPM�EF�MPT�CJFOFT�EFM�.VOJDJQJP�

���"ENJOJTUSBDJÑO�EFM�NBOUFOJNJFOUP�Z�DPOUSPM�EF�QBSRVF�WFIJDVMBS�

���-MFWBS�B�DBCP�FM�DPOUSPM�EF�FYJTUFODJBT�FO�BMNBDÈO
�FMBCPSBOEP� MPT�SFQPSUFT�NFOTVBMFT�

DPSSFTQPOEJFOUFT�

���4VQFSWJTBS�RVF�MBT�FYJTUFODJBT�EF�CJFOFT�FO�BMNBDÈO�OP�TF�EFUFSJPSFO�Z�RVF�TF�FOUSFHVFO�FO�

DPOEJDJPOFT�BEFDVBEBT�EF�VTP�B�MPT�TPMJDJUBOUFT�

���"VYJMJBS�FO�MBT�UBSFBT�EF�NBOUFOJNJFOUP�DPSSFDUJWP�Z�QSFWFOUJWP
�DPOGPSNF�BM�QSPHSBNB�EF�

USBCBKP�FTUBCMFDJEP�

���"VYJMJBSB�MPT�PlDJBMFT�FTQFDJBMJ[BEPT�Z�B�MPT�TVQFSJPSFT�EF�NBOUFOJNJFOUP�FO�MB�SFWJTJÑO
�

SFQBSBDJÑO
�DPOTFSWBDJÑO�Z�NPEJlDBDJPOFT�NFOPSFT�EF�MBT�JOTUBMBDJPOFT�Z�CJFOFT�NVFCMFT�F�

JONVFCMFT�QSPQJFEBE�EFM�BZVOUBNJFOUP�

���-FWBOUBS�MPT�SFQPSUFT�EF�MPT�EFTQFSGFDUPT�EF�JOTUBMBDJPOFT
�CJFOFT�NVFCMFT�F�JONVFCMFT
�

QBSB�TV�SFQBSBDJÑO
�NBOUFOJNJFOUP�Z�QSFWFODJÑO�EF�BDDJEFOUFT�

'6/$*0/&4�$003%*/"$*´/�%&�3&$63404�)6."/04

$-"7&��%'$33))�***�5.�

1&3'*-������$003%*/"$*´/�%&�3&$63404�)6."/04

/0.#3&�%&-�16&450��$003%*/"%03�"�%&�3&$63404�)6."/04�

3&1035"�"��%*3&$$*´/�%&�"%.*/*453"$*´/

-&�3&1035"/��+FGF�EF�%FQBSUBNFOUP
�"ENJOJTUSBEPSB�EF�4JTUFNBT
�"VYJMJBS�$POUBCMF
�

"TFTPS�+VSÌEJDP�

%&4$3*1$*´/�(&/«3*$"�%&-�16&450�

&T�FM�ÁSFB�FODBSHBEB�EF�DPPSEJOBS�Z�MMFWBS�B�DBCP
�UPEPT�MPT�BTVOUPT�JOIFSFOUFT�BM�ÁSFB�UÈDOJDB�

EF�DPOUSPM�Z�FWBMVBDJÑO�EFM�QFSTPOBM�RVF�MBCPSB�FO�FM�"ZVOUBNJFOUP�EF�;JUÁDVBSP
�.JDIPBDÁO
�

WJHJMBOEP�FM�QSPDFTP�EF�OÑNJOB�Z�EF�BDUVBMJ[BDJÑO�EF� MB�QMBOUJMMB�EFM�QFSTPOBM
� SFBMJ[BOEP�

BEFNÁT�FM�SFDMVUBNJFOUP�Z�TFMFDDJÑO�EFM�QFSTPOBM�B�USBWÈT�EF�VOB�FOUSFWJTUB�EF�USBCBKP�

'6/$*0/&4�

���1MBOJlDBSVOTJTUFNBEFHFTUJÑOQBSBMBDBQBDJUBDJÑOZEFTBSSPMMPQSPGFTJPOBM�EFM�QFSTPOBM�RVF�

MBCPSB�FO�FM�"ZVOUBNJFOUP�

���&TUBCMFDFS�VO�QSPHSBNB�EF�SFDMVUBNJFOUP�Z�TFMFDDJÑO�EF�QFSTPOBM�



TFB��TJOEJDBMJ[BEP
�EF�DPOlBO[B�P�FWFOUVBMFT
�RVF�MBCPSB�FO�FM�"ZVOUBNJFOUP�EF�;JUÁDVBSP
�

.JDIPBDÁO�

���1SFTFOUBS�BOUF�FM�UJUVMBS�EF�MB�5FTPSFSÌB�FM�QSFTVQVFTUP�QBSB�MB�DBQBDJUBDJÑO�EFM�QFSTPOBM�EF�

"ZVOUBNJFOUP�

���4VQFSWJTBS�Z�DPPSEJOBS�MBT�GVODJPOFT�BETDSJUBT�B�MB�$PPSEJOBDJÑO�EF�3FDVSTPT�)VNBOPT
�

FKFDVUBEBT�QPS�FM�QFSTPOBM�B�TV�DBSHP�

���3FVOJPOFT�EF�$PPSEJOBDJÑO�Z�TFHVJNJFOUP�QBSB�FM�NBOFKP�FlDJFOUF�EFM�QFSTPOBM�DPO�MPT�

BMUPT�NBOEPT�EF�MBT�TFDSFUBSJBT�EFM�BZVOUBNJFOUP�

���1SPQPSDJPOBS�EBUPT�PQPSUVOPT�QBSB�MB�(VÌB�$POTVMUJWB�EF�%FTFNQFÐP�.VOJDJQBM�

���.BOUFOFS�BDUVBMJ[BEP�FM�DBUÁMPHP�EF�QVFTUPT�

��� 4VTDSJCJSMBTDPOTUBODJBTRVFBTPMJDJUVEEFMPTUSBCBKBEPSFT
TPOFNJUJEBTQPSMB� DPPSEJOBDJÑO
�

MBT�DVBMFT�QVFEFO�TFS��EF�JOHSFTPT
�NÈEJDBT�Z�MBCPSBMFT��

����$PBEZVWBS�DPO�FM�UJUVMBS�EF�MB�5FTPSFSÌB
�FO�MB�SFWJTJÑO�EFM�DPOUSBUP�DPMFDUJWP�EF�USBCBKP
�RVF�

TF�BDVFSEB�DPO�FM�TJOEJDBUP�NBZPSJUBSJP�Z�RVF�TFSÁ�BQMJDBCMF�QBSB�UPEP�FM�QFSTPOBM�EF�CBTF�

'6/$*0/&4�%&-�+&'&�%&�%&1"35".&/50�

$-"7&��%'+%�***�5.�

1&3'*-���������+&'&�%&�%&1"35".&/50�

/0.#3&�%&-�16&450��+&'&�%&�%&1"35".&/50

3&1035"�"��$003%*/"%03�%&�3&$63404�)6."/04

-&�3&1035"/��4VQFSWJTPS
�"VYJMJBSFT�"ENJOJTUSBUJWPT

%&4$3*1$*´/�(&/«3*$"�%&-�16&450�

"QPSUBS� FTUSBUÈHJDBNFOUF� BM� MPHSP� EF� MPT� PCKFUJWPT� BTJTUFODJBMFT� Z� EF� HFTUJÑO� EFM�

FTUBCMFDJNJFOUP� B� USBWÈT� EF� VOB� FlDJFOUF� Z� FGFDUJWB� FOUSFHB� EF� TFSWJDJPT� QSPQJPT� EF� MB�

BENJOJTUSBDJÑO�EF�SFDVSTP�IVNBOP
�QPUFODJBOEP�FM�DSFDJNJFOUP�EF�MBT�QFSTPOBT�Z�FM�EFTBSSPMMP�

EFM�QFSTPOBM�

'6/$*0/&4�

���&OMBDF�Z�BUFODJÑO�B�CFDBSJPT�Z�UVUPSFT�EFM�QSPHSBNB�KÑWFOFT�DPOTUSVZFOEP�FM�GVUVSP�



���"UFODJÑO�BM�Q×CMJDP�FO�(FOFSBM�

���"QPZP�BM�QFSTPOBM�PQFSBUJWP�

'6/$*0/&4�%&�"%.*/*453"$*´/�%&�4*45&."4�

$-"7&��%'"4�***�5.�

1&3'*-���������"%.*/*453"$*´/�%&�4*45&."4�

/0.#3&�%&-�16&450��"%.*/*453"%03�%&�4*45&."4

3&1035"�"��$003%*/"%03�%&�3&$63404�)6."/04

-&�3&1035"/��"VYJMJBS�$POUBCMF
�4VQFSWJTPS�

%&4$3*1$*´/�(&/«3*$"�%&-�16&450�

&T� FM� ÁSFB� FODBSHBEB� EFM� BOÁMJTJT
� DÁMDVMP� Z� BQMJDBDJÑO� FO� FM� TJTUFNB� EF� OÑNJOB
� EF� MBT�

JODJEFODJBT�RVF�TPO�HFOFSBEBT�FOUSF�DBEB�QBHP
�MBT�RVF�QVFEFO�SFQSFTFOUBS�VO�DBSHP�P�VO�

BCPOP�QBSB�FM�USBCBKBEPS
�EFOUSP�EF�MBT�DVBMFT�TF�FODVFOUSBO��QSJNB�WBDBDJPOBM
�UJFNQP�FYUSB
�

BHVJOBMEP
�CPOPT�FTUBCMFDJEPT�FO�FM�DPOUSBUP�DPMFDUJWP�EF�USBCBKP
�BTÌ�DPNP���EFTDVFOUPT�QPS�

QSÈTUBNP�QFSTPOBM
�QBHP�EF�*4445&
�GBMUBT
�FUD��Z�RVF�EFCFSÁO�TFS�SFmFKBEBT�FO�FM�DÁMDVMP�EF�MB�

OÑNJOB� RVJODFOBM
� QBSB� HFOFSBS� FO� UJFNQP� Z� GPSNB
� FM� QBHP� PQPSUVOP� EFM� QFSTPOBM� EFM�

"ZVOUBNJFOUP�EF�;JUÁDVBSP�RVF�DPCSB�CBKP�FTUF�FTRVFNB�

'6/$*0/&4�

���3FBMJ[BS�FM�BOÁMJTJT
�DÁMDVMP�Z�BQMJDBDJÑO�EF�JODJEFODJB�EF�MB�/ÑNJOB�2VJODFOBM�

���"QMJDBDJÑO�EF�NPWJNJFOUPT�FO�FM�4JTUFNB�EF�/ÑNJOBT�EF��BMUBT
�CBKBT
�QSJNBT�WBDBDJPOBMFT�Z�

SFBETDSJQDJPOFT

���1SFTFOUBS�VO�JOGPSNF�EF�MPT�NPWJNJFOUPT�EF�OÑNJOB
�QBSB�FGFDUPT�QSFTVQVFTUBMFT�

��� 1SPHSBNBDJÑO
� $ÁMDVMP� Z� BQMJDBDJÑO� EFM� QBHP� EF� "HVJOBMEP� QBSB� FM� QFSTPOBM� EFM�

BZVOUBNJFOUP�

���3FBMJ[BS�"DUJWJEBEFT�"ENJOJTUSBUJWBT
�SFMBDJPOBEBT�B� MB�DPSSFDUB�BQMJDBDJÑO�EFM�QBHP�EF�

OÑNJOB�

���"QMJDBSMPTEFTDVFOUPTWÌBOÑNJOB
EFMPTQSÈTUBNPTQFSTPOBMFTRVFSFBMJ[B�FM�"ZVOUBNJFOUP�B�

QFSTPOBM�TJOEJDBMJ[BEP��&O�CBTF�B�MPT�EBUPT�QSPQPSDJPOBEPT�QPS�5FTPSFSÌB�



BQMJDBS�MPT�EFTDVFOUPT�EF�MPT�NJTNPT�WÌB�OÑNJOB�

���&OUSFHBS�B�UFTPSFSÌB�EF�GPSNB�RVJODFOBM�P�NFOTVBM
�TFH×O�TFB�FM�DBTP
�FM�SFQPSUF�EF�MPT�

EFTDVFOUPT�SFBMJ[BEPT�B�MPT�USBCBKBEPSFT�QPS�DPODFQUP�EF�QSÈTUBNPT
�QBSB�TV�QBHP�B�RVJFO�

DPSSFTQPOEB�

���$BMDVMBS�Z�BQMJDBS�MPT�CPOPT�EFM�QFSTPOBM�TJOEJDBMJ[BEP
�EF�BDVFSEP�B�MPT�DPODFQUPT�Z�GFDIBT�

FTUBCMFDJEBT�FO�FM�DPOUSBUP�DPMFDUJWP�EF�USBCBKP�

���1SPHSBNBS�FM�DÁMDVMP�EFM�QBHP�EF�"HVJOBMEP
�QBSB�FOUSFHBS�B�UFTPSFSÌB�Z�QVFEB�TFS�QBHBEP�

DPOGPSNF�B�MBT�GFDIBT�FTUBCMFDJEBT�FO�FM�DPOUSBUP�DPMFDUJWP�EF�USBCBKP�

����.BOUFOFS�BDUVBMJ[BEP�FM�4JTUFNB�EF�/ÑNJOB�Z�FM�4JTUFNB�EF�3FDVSTPT�)VNBOPT�

'6/$*0/&4�%&-�"69*-*"3�$0/5"#-&�

$-"7&��%'"$�***�5.�

1&3'*-���������"69*-*"3�$0/5"#-&�/0.#3&�%&-�16&450��"69*-*"3�$0/5"#-&

3&1035"�"��$003%*/"%03�%&�3&$63404�)6."/04

-&�3&1035"/��"VYJMJBSFT�"ENJOJTUSBUJWPT

%&4$3*1$*´/�(&/«3*$"�%&-�16&450�

$PBEZVWBS� BDDJPOFT� QFSUJOFOUFT� B� MB� BENJOJTUSBDJÑO� EF� QFSTPOBM
� BQMJDBOEP� UÈDOJDBT�

BENJOJTUSBUJWBT�SFMBDJPOBEBT�DPO�MB�BTJTUFODJB�EF�UPEP�FM�QFSTPOBM�FO�TV�ÁSFB�EF�USBCBKP
�B�lO�

EF�DPOUSJCVJS�DPO�FM�EFTBSSPMMP�EF�MPT�QSPDFTPT�BENJOJTUSBUJWPT�SFMBDJPOBEPT�DPO�MB�HFTUJÑO�EF�

3FDVSTPT�)VNBOPT��"OÁMJTJT�Z�BQMJDBDJÑO�FO�TJTUFNB�EF� MB�OÑNJOB�FWFOUVBM
�QBSB�TV�QBHP�

PQPSUVOP

�'6/$*0/&4�

���3FBMJ[BS�FM�BOÁMJTJT
�DÁMDVMP�Z�BQMJDBDJÑO�EF�JODJEFODJB�EF�MB�/ÑNJOB�&WFOUVBM�

���.BOUFOFS�BDUVBMJ[BEP�FM�4JTUFNB�EF�OÑNJOB�Z�FM�4JTUFNB�EF�3FDVSTPT�)VNBOPT�EF� MPT�

USBCBKBEPSFT�FWFOUVBMFT�

���1SPHSBNBDJÑO�Z�DÁMDVMP�EFM�QBHP�EF�BHVJOBMEP�BOVBM�EF�MPT�USBCBKBEPSFT�FWFOUVBMFT�

��� .BOFKPEFJODBQBDJEBEFTEFTFSWJDJPNÈEJDPQFSTPOBM
BTÌDPNPEFQFSNJTPTFDPOÑNJDPT� Z�

WBDBDJPOFT�



��� 3FWJTJÑO� EF� MBT� MJTUBT� EF� BTJTUFODJB� RVF� TF� NBOFKBO� FO� MBT� TFDSFUBSJBT� Z� ÁSFBT� EFM�

"ZVOUBNJFOUP�EPOEF�OP�IBZ�DIFDBEPS�CJPNÈUSJDP�P�EF�UBSKFUB�

���3FWJTJÑO
NPEJlDBDJÑOEFMQFSTPOBMEFCBTFQBSBMBBQMJDBDJÑONFOTVBMEFMBEJTQFSTJÑO�EF�WBMFT�

EF�EFTQFOTB�

���7PDBM�$PNJUÈ�EF�MB�/PSNB�-BCPSBM�Z�/P�%JTDSJNJOBDJÑO

'6/$*0/&4�%&�-04�461&37*403&4�

$-"7&��%'4�***�5.�

1&3'*-���������461&37*403&4

/0.#3&�%&-�16&450��461&37*403&4

3&1035"�"��$003%*/"%03�%&�3&$63404�)6."/04�

-&�3&1035"/��"VYJMJBSFT�"ENJOJTUSBUJWPT

%&4$3*1$*´/�(&/«3*$"�%&-�16&450�

1SPQPOFS� FTUSBUFHJBT
� QPMÌUJDBT� Z� QSPDFEJNJFOUPT� FO�NBUFSJB�EF�33))��3FTQPOTBCMF�EF� MB�

$PPSEJOBDJÑO
�4FHVJNJFOUP�Z�&KFDVDJÑO�EF�MPT�1SPDFTPT�EF�3FDVSTPT�)VNBOPT��$BQBDJUBDJÑO
�

$PNVOJDBDJÑO� *OUFSOB
� "DUVBMJ[BDJÑO� EF� 0SHBOJHSBNBT
� 4FHVSJEBE� Z� 4BMVE� 0DVQBDJPOBM��

&MBCPSBDJÑO�EF�*OGPSNBDJÑO�QBSB�1MBOJMMBT
�.PUJWBDJÑO�Z�$MJNB�0SHBOJ[BDJPOBM

'6/$*0/&4�

���4FS�FM�FOMBDF�BOUF�FM�*4445&
�QBSB�SFBMJ[BS�FM�USÁNJUF�EF�MBT�BMUBT�Z�CBKBT�EF�MPT�USBCBKBEPSFT
�

QBSB�TFS�EFSFDIPIBCJFOUFT�EF�FTUB�JOTUJUVDJÑO�

���$POUSPM� EF� lDIBT� UÈDOJDBT� EF� MPT� FNQMFBEPT� TPMJDJUBEBT� QPS� FM� EFQBSUBNFOUP� EF� ¤SFB�

+VSÌEJDB�EF�4JOEJDBUVSB�

���#SJOEBS�BM�"TFTPS�+VSÌEJDP�EF�MB�DPPSEJOBDJÑO�EF�SFDVSTPT�IVNBOPT
�MB�JOGPSNBDJÑO�MBCPSBM�

EF�MPT�USBCBKBEPSFT�

���"DUVBMJ[BDJÑO�Z�NBOFKP�EF�4ÈSJDB�/ÑNJOBT�

���"UFODJÑO�DJVEBEBOB�

���"QPZP�QFSTPOBM�PQFSBUJWP�



$-"7&��%'"+�***�5.�

1&3'*-���������"4&403�+63¯%*$0

/0.#3&�%&-�16&450��"4&403�+63¯%*$0

3&1035"�"��$003%*/"%03�%&�3&$63404�)6."/04�

-&�3&1035"/��"VYJMJBSFT�"ENJOJTUSBUJWPT

%&4$3*1$*´/�(&/«3*$"�%&-�16&450�

&TUVEJBS�Z�BOBMJ[BS�QSPCMFNBT�KVSÌEJDPT�FO�NBUFSJB�MBCPSBM�B�QFUJDJÑO�EFM�SFTQPOTBCMF�EF�MB�

$PPSEJOBDJÑO�EF�3FDVSTPT�)VNBOPT�� -B�IBCJMJEBE�RVF�EFCF�QPTFFS� MB�QFSTPOB�QBSB�FTUF�

DBSHP
�FT�MB�DBQBDJEBE�WFSCBM�Z�EF�MFOHVBKF�QSPQJPT�FO�MPT�UFNBT�DPSSFTQPOEJFOUFT�BM�lOJRVJUP�

Z�P�MJRVJEBDJÑO
�QBSB�TFS�FNQMFBEP�DVBOEP�TF�SFRVJFSB�EVSBOUF�FM�QSPDFTP�EF�MB�TFQBSBDJÑO�

MBCPSBM�EFM�QFSTPOBM�BETDSJUP�BM�"ZVOUBNJFOUP�EF�;JUÁDVBSP�

'6/$*0/&4�

���3FBMJ[BDJÑO�EF�DÁMDVMP�EF�lOJRVJUPT�Z�MJRVJEBDJPOFT�

���'PSNVMBDJÑO�EF�$POUSBUPT�EFM�QFSTPOBM�

��� %FCFSÁ� SFEBDUBS� "DUBT� "ENJOJTUSBUJWBT� Z� $JSDVOTUBODJBEBT
� QBSB� FM� QFSTPOBM� EFM�

BZVOUBNJFOUP�

��� 5SÁNJUFT� "ENJOJTUSBUJWPT� DPSSFTQPOEJFOUFT� B� MB� TPMJDJUVE� EF� DIFRVFT� QPS� DPODFQUP� EF�

lOJRVJUP�Z�P�MJRVJEBDJÑO
�QFOTJÑO�BMJNFOUJDJB�FOUSF�PUSPT�

���$POUFTUBDJPOFT�B�MPT�SFRVFSJNJFOUPT�EF�MPT�KV[HBEPT�'BNJMJBSFT
�$JWJMFT
�1FOBMFT�Z�'JTDBMÌB�

(FOFSBM�EFM�&TUBEP�EJSJHJEPT�B�MB�$PPSEJOBDJÑO�EF�3FDVSTPT�)VNBOPT�

���4VQFSWJTBS�QFSTPOBM�FO�MBT�EJGFSFOUFT�ÁSFBT�EFM�"ZVOUBNJFOUP�

'6/$*0/&4�%&-�"69*-*"3�"%.*/*453"5*70�h"v

$-"7&��%'"""�***�5.�

1&3'*-���������"69*-*"3�"%.*/*453"5*70�h"v�

/0.#3&�%&-�16&450��"69*-*"3�"%.*/*453"5*70

3&1035"�"��$003%*/"%03"�%&�3&$63404�)6."/04

-&�3&1035"/��/BEJF



#SJOEBO�BTJTUFODJB�Z�BQPZP�UPEPT�ÑSHBOPT�EF�MB�DPPSEJOBDJÑO
�QBSB�MB�FKFDVDJÑO�EF�MBT�UBSFBT�

BENJOJTUSBUJWBT
� UBMFT� DPNP� QSPDFTBS� MB� EPDVNFOUBDJÑO� QFSUJOFOUF� B�� RVFKBT
� EFTQJEPT
�

BVTFODJBT�EFM�QFSTPOBM
�MB�FWBMVBDJÑO�EF�EFTFNQFÐP�KVOUP�B�TV�SFTQFDUJWP�JOGPSNF
�BEFNÁT
�

IBDFO�TFHVJNJFOUP�EF�MB�JOGPSNBDJÑO�DPSSFTQPOEJFOUF�B�DPNQFOTBDJPOFT�Z�EFNÁT�CFOFlDJPT�

'6/$*0/&4�

���$PPSEJOBS�GFDIBT�Z�MVHBSFT�QBSB�MB�lSNB�EF�OÑNJOBT
�EF�UPEP�FM�QFSTPOBM�RVF�DPCSB�FO�FM�

BZVOUBNJFOUP�

���0SHBOJ[BS�TJNVMUÁOFBNFOUF�DPO�FM�QSPDFTP�BOUFSJPS
�MB�lSNB�EF�MB�MJTUB�EF�DPCSP�EF�WBMFT�

QBSB�FM�QFSTPOBM�TJOEJDBMJ[BEP�

���$BQUVSB�FO�%JHJUBM�EF�MB�JOGPSNBDJÑO�EF�MPT�&YQFEJFOUFT�EF�1FSTPOBM�EFM�"ZVOUBNJFOUP

���3FTQPOTBCMF�EFM�$POUSPM
�NBOFKP�Z�BDUVBMJ[BDJÑO�EF�"SDIJWP

���"QPZP�"ENJOJTUSBUJWP�QBSB�FM�QFSTPOBM�PQFSBUJWP

���'VODJPOFT�TFDSFUBSJBMFT

'6/$*0/&4�%&-�$003%*/"%03�%&�4*45&."4�

$-"7&��%'$4�***�5.�

1&3'*-���������$003%*/"%03�%&�4*45&."4�

/0.#3&�%&-�16&450��$003%*/"%03�"�%&�4*45&."4

3&1035"�"��%*3&$503�%&�"%.*/*453"$*´/�

-&�3&1035"/��"ENJOJTUSBEPS�EF�4JTUFNBT
�"TFTPSFT�EF�4JTUFNBT
�"VYJMJBSFT�

"ENJOJTUSBUJWPT�%F�*OGPSNÁUJDB
�"VYJMJBS�"ENJOJTUSBUJWP�

%&4$3*1$*´/�(&/«3*$"�%&-�16&450�

$PPSEJOBS� MBT� HFTUJPOFT� OFDFTBSJBT� QBSB� MB� BENJOJTUSBDJÑO� Z� DPOUSPM� EFM� EFTBSSPMMP
�

NPEJlDBDJPOFT�Z�BDUVBMJ[BDJPOFT�EF�MPT�EJGFSFOUFT�BQMJDBUJWPT�JOGPSNÁUJDPT�EF�MB�JOTUJUVDJÑO��

WFMBOEP� FO� UPEP� NPNFOUP� QPS� RVF� TF� DVNQMBO� MPT� MJOFBNJFOUPT� EF� TFHVSJEBE� Z�

DPOlEFODJBMJEBE�FTUBCMFDJEPT�QBSB�MPT�BDUJWPT�EF�JOGPSNBDJÑO�

'6/$*0/&4�



FO�MBT�EJGFSFOUFT�VOJEBEFT�BENJOJTUSBUJWBT�EFM�"ZVOUBNJFOUP�

���$PPSEJOBS�
EJSJHJS
�FWBMVBS�Z�DPOUSPMBS�MBT�UBSFBT�EF�QSPHSBNBDJÑO�Z�EFTBSSPMMP�

���"TJHOBS�UBSFBT�Z�QSJPSJEBEFT
�QBSB�EFTUJOBS�B�MPT�"ENJOJTUSBEPSFT�EF�4JTUFNBT�B�TV�DBSHP
�

QBSB�FM�EFTBSSPMMP�EF�MBT�BQMJDBDJPOFT�Z�PUPSHBS�B�MPT�JOUFHSBOUFT�EFM�FRVJQP�EF�QSPHSBNBEPSFT�

RVF�EFTBSSPMMBSÁO
�BDUVBMJ[BSÁO�P�NPEJlDBSÁO�VO�TJTUFNB�FTQFDÌlDP�QSFWJB�SFWJTJÑO�BOÁMJTJT�Z�

BVUPSJ[BDJÑO�EFM�%JSFDUPS�EF�"ENJOJTUSBDJÑO�

��� &MBCPSBSZQSPQPOFSFTUVEJPTFJOGPSNFT
BlOEFEJBHOPTUJDBSMBDPOWFOJFODJBEF� VUJMJ[BS� FO� FM�

"ZVOUBNJFOUP
�FRVJQPT�Z� TJTUFNBT�EF�DÑNQVUP�QSFWJB� SFWJTJÑO
�BOÁMJTJT�Z�BVUPSJ[BDJÑO�EFM�

%JSFDUPS�EF�"ENJOJTUSBDJÑO�

��� 4VQFSWJTBS� Z� SFBMJ[BS� VO� DPOUSPM� EF� DBMJEBE� B� MPT� EFTBSSPMMPT
� NPEJlDBDJPOFT� P�

BDUVBMJ[BDJPOFT� EF� BQMJDBUJWPT� JOGPSNÁUJDPT� SFBMJ[BEPT� QPS� FM� QFSTPOBM� B� TV� DBSHP� P� QPS�

UFSDFSPT�DPOUSBUBEPT�QBSB�UBM�lO�

���$PNQSPCBS�MPT�EFTBSSPMMPT�EF�JOGPSNÁUJDPT�SFTQPOEBO�B�MPT�SFRVFSJNJFOUPT�EF�MPT�VTVBSJPT��

Z

����"RVFMMBT�RVF�MF�TFBO�FODPNFOEBEBT
�QPS�TVT�TVQFSJPSFT�KFSÁSRVJDPT�

'6/$*0/&4�%&-�"%.*/*453"%03�%&�4*45&."4�

$-"7&��%'"4*�***�5.�

1&3'*-�����������"%.*/*453"%03�%&�4*45&."4�

/0.#3&�%&-�16&450��"%.*/*453"%03�%&�4*45&."4

3&1035"�"��$003%*/"%03�"�%&�4*45&."4�

-&�3&1035"/��"TFTPSFT�EF�4JTUFNBT
�"VYJMJBSFT�EF�*OGPSNÁUJDB
�"VYJMJBS�"ENJOJTUSBUJWP�

%&4$3*1$*´/�(&/«3*$"�%&-�16&450�

$POUSJCVJS�DPO�FM�$PPSEJOBEPS�EF�4JTUFNBT�FO�(FTUJPOBS
�BENJOJTUSBS�Z�DPOUSPMBS�FM�EFTBSSPMMP
�

NPEJlDBDJPOFT�Z�BDUVBMJ[BDJPOFT�EF�MPT�EJGFSFOUFT�BQMJDBUJWPT�JOGPSNÁUJDPT�EF�MB�JOTUJUVDJÑO�

'6/$*0/&4�

���"ENJOJTUSBS�FM�GVODJPOBNJFOUP�EF�MPT�TJTUFNBT�EF�JOGPSNBDJÑO
�VUJMJ[BEPT�FO�MBT�EJGFSFOUFT�

VOJEBEFT�BENJOJTUSBUJWBT�EFM�"ZVOUBNJFOUP�



���%JSJHJS
�FWBMVBS�Z�DPOUSPMBS�MBT�UBSFBT�EF�QSPHSBNBDJÑO�Z�EFTBSSPMMP�

���&O�DPOKVOUP�DPO�FM�DPPSEJOBEPS�EFM�ÁSFB
�BTJHOBS�UBSFBT�Z�QSJPSJEBEFT
�QBSB�EFTJHOBS�B�MPT�

"TFTPSFT� EF� 4JTUFNBT� B� TV� DBSHP
� QBSB� FM� EFTBSSPMMP� EF� MBT� BQMJDBDJPOFT� Z� PUPSHBS� B� MPT�

JOUFHSBOUFT�EFM�FRVJQP�EF�QSPHSBNBEPSFT�RVF�EFTBSSPMMBSÁO
�BDUVBMJ[BSÁO�P�NPEJlDBSÁO�VO�

TJTUFNB�FTQFDÌlDP
�QSFWJB�BVUPSJ[BDJÑO�

���&KFDVUBS�MBCPSFT�EF�BOÁMJTJT
�EJTFÐP�Z�QSPHSBNBDJÑO�EF�TJTUFNBT
�BTÌ�DPNPEF�TVQFSWJTBS�Z�

SFBMJ[BS� VO� DPOUSPM� EF� DBMJEBE� B� MPT� EFTBSSPMMPT
� NPEJlDBDJPOFT� P� BDUVBMJ[BDJPOFT� EF�

BQMJDBUJWPT�JOGPSNÁUJDPT�SFBMJ[BEPT�QPS�FM�QFSTPOBM�B�TV�DBSHP�P�QPS�UFSDFSPT�DPOUSBUBEPT�QBSB�

UBM�lO�

���7FSJlDBS�RVF�MPT�EFTBSSPMMPT�EF�BQMJDBUJWPT�JOGPSNÁUJDPT�SFTQPOEBO�B�MPT�SFRVFSJNJFOUPT�EF�

MPT�VTVBSJPT
�RVJFOFT�EFCFO�PUPSHBS�TV�DPOGPSNJEBE�FO�MB�FUBQB�EF�QSVFCBT
�Z�RVF�BRVFMMPT�OP�

DPOUFOHBO�QSPHSBNBT�RVF�OP�DVNQMFO�VOB�GVODJÑO�EFlOJEB�P�RVF�OP�HVBSEB�SFMBDJÑO�DPO�FM�

QSPQÑTJUP�EFM�BQMJDBUJWP�JOGPSNÁUJDP�EFTBSSPMMBEP
�BDUVBMJ[BEP�P�NPEJlDBEP�

'6/$*0/&4�%&-�"4&403�%&�4*45&."4��

$-"7&��%'""*�***�5.�

1&3'*-���������"4&403�%&�4*45&."4�

/0.#3&�%&-�16&450��"4&403�%&�4*45&."4�

3&1035"�"��"%.*/*453"%03�%&�4*45&."4

-&�3&1035"/��/BEJF

%&4$3*1$*´/�(&/«3*$"�%&-�16&450�

$PPSEJOBS
� BENJOJTUSBS� MBT� BDUJWJEBEFT� Z� TFSWJDJPT� RVF� SFBMJ[BO� MBT� EJGFSFOUFT� VOJEBEFT�

BENJOJTUSBUJWBT� EF� MB� JOTUJUVDJÑO�� BTÌ� DPNP� HFTUJPOBS� Z� TPMVDJPOBS� MPT� TFSWJDJPT� EF� MBT�

UFDOPMPHÌBT�EF�MB�JOGPSNBDJÑO�

'6/$*0/&4�

��� 8FC� NBTUFS�FODBSHBEP� EFM� NBOUFOJNJFOUP� Z� BENJOJTUSBDJÑO� EF� MB� QÁHJOB� XFC� EFM�

"ZVOUBNJFOUP
�DVFOUBT�EF�DPSSFP�FMFDUSÑOJDP
�QVCMJDBDJÑO�EF�CPMFUJOFT
�DPOWPDBUPSJBT
�FOUSF�

PUSPT�



JOTUBMBDJPOFT�QBSB�MB�USBOTNJTJÑO�EF�EBUPT�

���%BS�TPQPSUF�B�VTVBSJPT�FO�MP�RVF�SFTQFDUB�B�TPGUXBSF�CBTF�B�MPT�EJGFSFOUFT�VTVBSJPT�EFM�

BZVOUBNJFOUP�

���%JTFÐBS
�JNQMFNFOUBS�Z�BENJOJTUSBS�MBT�SFEFT�EF�ÁSFB�MPDBM�	-"/
�

���%JTUSJCVJS�MB�SFE�EF�UFMFGPOÌB
�BTÌ�DPNP�TVQFSWJTBS�TV�DPSSFDUP�GVODJPOBNJFOUP�

���4VQFSWJTBS�MB�JOTUBMBDJÑO
�NPOUBKF�Z�PQFSBDJÑO�EF�MPT�FRVJQPT�RVF�DPNQFUFO�MB�PlDJOB�EF�

JOGPSNÁUJDB
�DPNP�TFSWJEPSFT
�DPNQVUBEPSBT�QFSTPOBMFT�F�JOTUBMBDJPOFT�SFMBDJPOBEBT�

��� *OTUBMBS� MPT�FRVJQPT�EF�DÑNQVUP
�DPNVOJDBDJPOFT�Z�FMÈDUSJDPT�FO�BNCJFOUFT�BQSPQJBEPT�

QBSB�TV�CVFO�EFTFNQFÐP�Z�PQFSBUJWJEBE
�QSPDVSBOEP�RVF� MBT�DPOEJDJPOFT�BNCJFOUBMFT�TF�

NBOUFOHBO�BEFDVBEBT�Z�FO�MÌOFB�DPO�MPT�QSPDFEJNJFOUPT�JOUFSOPT�Z�FTUÁOEBSFT�

��� .BOUFOFS� FRVJQPT� EF� SFTQBMEP� QBSB� BUFOEFS� TJUVBDJPOFT� EF� FNFSHFODJB
� QPS� BMHVOB�

DPOUJOHFODJB�BNCJFOUBM�

���"ENJOJTUSBS�FM�GVODJPOBNJFOUP�EF�MPT�TJTUFNBT�EF�JOGPSNBDJÑO�

����3FBMJ[BS�FM�NBOUFOJNJFOUP�EF�MPT�TJTUFNBT�EF�JOGPSNBDJÑO�

���%JSJHJS
�FWBMVBS�Z�DPOUSPMBS�MBT�UBSFBT�EF�QSPHSBNBDJÑO�Z�EFTBSSPMMP�

����&MBCPSBS�Z�QSPQPOFS�FTUVEJPT�F�JOGPSNFT
�B�lO�EF�EJBHOPTUJDBS�MB�DPOWFOJFODJB�EF�VUJMJ[BS�FO�

FM�"ZVOUBNJFOUP
�FRVJQPT�Z�TJTUFNBT�EF�DÑNQVUP�

���7FSJlDBS�RVF�MPT�EFTBSSPMMPT�EF�BQMJDBUJWPT�JOGPSNÁUJDPT�SFTQPOEBO�B�MPT�SFRVFSJNJFOUPT�EF�

MPT�VTVBSJPT
�RVJFOFT�EFCFO�PUPSHBS�TV�DPOGPSNJEBE�

'6/$*0/&4�%&-�"69*-*"3�%&�*/'03.¤5*$"

$-"7&��%'""*�***�5.�

1&3'*-���������"69*-*"3�"%.*/*453"5*70�%&�*/'03.¤5*$"

/0.#3&�%&-�16&450��"69*-*"3�"%.*/*453"5*70�%&�*/'03.¤5*$"��

3&1035"�"��"%.*/*453"%03�%&�4*45&."4

-&�3&1035"/��/BEJF

%&4$3*1$*´/�(&/«3*$"�%&-�16&450�

&KFDVUBS� MB� JOTUBMBDJÑO� EFM� TPGUXBSF� EF� BQMJDBDJÑO� Z� IBSEXBSF
� BTÌ� DPNP� EBS� TPQPSUF� Z�

NBOUFOJNJFOUP�B�MPT�EJGFSFOUFT�FRVJQPT�UFDOPMÑHJDPT�EF�MB�JOTUJUVDJÑO�

'6/$*0/&4�



USBOTNJTJÑO�EF�EBUPT�

���%BS�TPQPSUF�B�VTVBSJPT�FO�MP�RVF�SFTQFDUB�B�TPGUXBSF�CBTF
�B�MPT�EJGFSFOUFT�VTVBSJPT�EFM�

"ZVOUBNJFOUP�

���3FBMJ[BS�FM�NBOUFOJNJFOUP�QSFWFOUJWP�Z�DPSSFDUJWP�B�MPT�B�MPT�FRVJQPT�EF�DÑNQVUP��Z

����"RVFMMBT�RVF�MF�TFBO�FODPNFOEBEBT�QPS�TVT�TVQFSJPSFT�KFSÁSRVJDPT�

'6/$*0/&4�"69*-*"3�"%.*/*453"5*70�

$-"7&��%'""*�***�5.�

1&3'*-����������"69*-*"3�"%.*/*453"5*70��

/0.#3&�%&-�16&450��"69*-*"3�"%.*/*453"5*70�

3&1035"�"���"%.*/*453"%03�%&�4*45&."4

-&�3&1035"/��/BEJF�

%&4$3*1$*´/�(&/«3*$"�%&-�16&450�

"TJTUFODJB�Z�BQPZP�QBSB� MB�FKFDVDJÑO�EF� MBT� UBSFBT�BENJOJTUSBUJWBT�FO� MB�DPPSEJOBDJÑO�EF�

4JTUFNBT�EF�*OGPSNBDJÑO�

'6/$*0/&4�

���&MBCPSBDJÑO�Z�SFDFQDJÑO�EF�EPDVNFOUBDJÑO�

���$POUSPM�Z�NBOUFOJNJFOUP�EFM�"SDIJWP�EF�MB�EPDVNFOUBDJÑO�QBSB�FYQFEJFOUF�

���"QPZP� "ENJOJTUSBUJWP� QBSB� FM� UPEP� FM� QFSTPOBM� RVF� GPSNB� QBSUF� EF� MB� DPPSEJOBDJÑO� EF�

4JTUFNBT�EF�*OGPSNBDJÑO��Z

���"RVFMMBT�RVF�MF�TFBO�FODPNFOEBEBT�QPS�TVT�TVQFSJPSFT�KFSÁSRVJDPT�

'6/$*0/&4�%&�-"�46#%*3&$$*´/�%&�'0.&/50�&$0/´.*$0

$-"7&��%'4'&�***�5.�

1&3'*-����46#%*3&$503�%&�'0.&/50�&$0/´.*$0

/0.#3&�%&-�16&450��46#%*3&$503�%&�'0.&/50�&$0/´.*$0�

3&1035"�"��5&403&30�.6/*$*1"-

-&�3&1035"/��"VYJMJBSFT�"ENJOJTUSBUJWPT
�+FGF�EF�%FQBSUBNFOUP�0QFSBUJWP
�+FGFT�EF�

%FQBSUBNFOUP�EF�"OÁMJTJT



*NQVMTBS�FM�EFTBSSPMMP�FDPOÑNJDP�Z�EF�NFSDBEPT�EFM�.VOJDJQJP�B�USBWÈT�EF�MB�DPPSEJOBDJÑO�

JOTUJUVDJPOBM�Z�EF� MPT�EJGFSFOUFT�ÑSEFOFT�EF�HPCJFSOP�RVF�QFSNJUBO�FM� GPSUBMFDJNJFOUP�B� MB�

JOOPWBDJÑO� Z� MB� QSPNPDJÑO� EFM� FNQSFOEJNJFOUP� DPNP� CBTF� EF� MB� DPNQFUJUJWJEBE
� RVF� TF�

SFmFKFO�FO�NFKPSFT�DPOEJDJPOFT�EF�FNQMFP�Z�PDVQBDJÑO
�JNQMFNFOUBOEP�VOB�FTUSBUFHJB�RVF�

QSPNVFWB� MB� JOOPWBDJÑO� EF� QSPZFDUPT� FO� FM� NVOJDJQJP�� 1SPNPWFS� JOWFSTJÑO� FO� MBT� SBNBT�

BHSPJOEVTUSJBMFT�RVF�HFOFSFO�WBMPS�BHSFHBEP
�DPNQFUJUJWJEBE�Z�FTMBCPOBNJFOUP�EF�DBEFOBT�

QSPEVDUJWBT
� JEFOUJlDBS� Z� QSPNPWFS� FM� BDDFTP� B� NFSDBEPT� JOUFSOBDJPOBMFT
� HFOFSBS�

QSPHSBNBT� EF� WJODVMBDJÑO
� DPNFSDJBMJ[BDJÑO� EF� QSPEVDUPT� Z� CSJOEBS� PSJFOUBDJÑO� B� MPT�

QSPEVDUPSFT�

*NQMFNFOUBS�BDDJPOFT�RVF�QFSNJUBO�MB�DSFBDJÑO�Z�FM�EFTBSSPMMP�EF�FNQSFTBT�Z�HFOFSBDJÑO�EF�

FNQMFPT
�(FOFSBS�QSPHSBNBT�EF�BUFODJÑO�BM�EFTFNQMFP�FO�FM�.VOJDJQJP
�%BS�B�DPOPDFS�MPT�

QSPHSBNBT�EFTUJOBEPT�QBSB�BQPZP�B�MBT�QFRVFÐBT�FNQSFTBT�

'6/$*0/&4�

��� 1SPQPOFS� Z� DPPSEJOBS� MBT� QPMÌUJDBT� Z� QSPHSBNBT� .VOJDJQBMFT� EF� EFTBSSPMMP� FDPOÑNJDP�

CBTBEP� FO� FM� FTUVEJP� NJOVDJPTP� EFM� NFSDBEP� SFHJPOBM
� OBDJPOBM� F� JOUFSOBDJPOBM
� FO� FM�

1SPHSBNB�EF�%FTBSSPMMP�6SCBOP�EFM�.VOJDJQJP
�FTUBCMFDJFOEP�NFUBT�B�MBSHP
�NFEJBOP�Z�DPSUP�

QMB[P�

���*NQVMTBS
�DPPSEJOBS�Z�QSPNPWFS�MBT�BDUJWJEBEFT�EF�TFSWJDJPT
�DPNFSDJBMFT�F�JOEVTUSJBMFT�FO�

UPEBT�TVT�SBNBT�Z�FO�FTQFDJBM�EF�BRVFMMBT�EF�JOUFSÈT�HFOFSBM�QBSB�MB�QPCMBDJÑO�Z�EF�GPNFOUP�BM�

UVSJTNP�

��� 4FSWJS� EF� JOUFSNFEJBSJP� FOUSF� FM� (PCJFSOP� .VOJDJQBM� Z� MBT� EFQFOEFODJBT� 'FEFSBMFT� Z�

&TUBUBMFT
�QBSB�GPNFOUBS�FM�EFTBSSPMMP�FDPOÑNJDP�EF�MBT�BDUJWJEBEFT�DJUBEBT�

���1SPNPWFS�MB�DPODFSUBDJÑO�FOUSF�MPT�TFDUPSFT�Q×CMJDP
�TPDJBM�Z�QSJWBEP�EFM�.VOJDJQJP
�QBSB�

GPNFOUBS�FM�EFTBSSPMMP�FDPOÑNJDP�EF�MBT�BDUJWJEBEFT�NFODJPOBEBT�

���&MBCPSBS�Z�PQFSBS�FM�1SPHSBNB�EF�'PNFOUP�&DPOÑNJDP�.VOJDJQBM�

��� -MFWBS�B� DBCP�VO� TFHVJNJFOUP� TPCSF� MB� FWPMVDJÑO�FDPOÑNJDB�EFM�.VOJDJQJP
� DPO�CBTF�B�

JOEJDBEPSFT�FDPOÑNJDPT�F�JOWFTUJHBDJPOFT�

��� 1SPNPWFS� Z� BQPZBS� MB� JOTUBMBDJÑO� EF� OVFWPT� FTUBCMFDJNJFOUPT� EF� BSUÌDVMPT� CÁTJDPT� EF�

DPOTVNP�QPQVMBS����1BSUJDJQBS�Z�WJHJMBS�FO�FM�ÁNCJUP�EF�TV�DPNQFUFODJB�MB�PQFSBDJÑO�EF�GPOEPT�

Z�lEFJDPNJTPT�FO�MPT�RVF�BQPSUB�SFDVSTPT�FM�"ZVOUBNJFOUP
�DPO�FM�QSPQÑTJUP�EF�RVF�DVNQMBO�



FMMBT�FODPNFOEBEBT�

����1SPNPWFS�Z�HFTUJPOBS�MB�DSFBDJÑO�EF�OVFWBT�FNQSFTBT
�DPO�FM�QSPQÑTJUP�EFHFOFSBS�GVFOUFT�

EF�USBCBKP�

���� *OTUSVNFOUBS� MPT� QSPHSBNBT� EF� FWBMVBDJÑO� F� JNQBDUP� EFM� EFTBSSPMMP� FDPOÑNJDP� FO� FM�

.VOJDJQJP
� BTÌ� DPNP�BRVFMMPT�RVF� MMFWFO�B�EFUFSNJOBS� MPT� ÌOEJDFT�EF�FNQMFP�Z�EFTFNQMFP�

DPSSFTQPOEJFOUFT�

����*OUFHSBS�QBESPOFT�Z�P�DPOUSPMFT�EF�VOJPOFT�EF�DPNFSDJBOUFT
�IPUFMFT
�DFOUSPT�SFDSFBUJWPT
�Z�

FO�HFOFSBM�JOGPSNBDJÑO�QBSB�FM�DPOPDJNJFOUP�EF�MB�BDUJWJEBE�FDPOÑNJDB�EFM�.VOJDJQJP�RVF�

QVFEB�TFSWJS�QBSB�FM�FTUVEJP�Z�DPOPDJNJFOUP�EF�DJVEBEBOPT�F�JOWFSTJPOJTUBT�

����$SFBS�Z�PQFSBS�MB�WFOUBOJMMB�×OJDB�EF�USÁNJUFT�FNQSFTBSJBMFT�

���� &MBCPSBS� Z� PQFSBS� VO� QSPHSBNB� EF� EFTBSSPMMP� EF� MB� NJDSP� Z� QFRVFÐB� FNQSFTB
� QBSB�

JODSFNFOUBS�TVT�OJWFMFT�EF�QSPEVDDJÑO�Z�WFOUBT�

����1SPNPWFS�MB�JOWFSTJÑO�FO�FM�.VOJDJQJP
�HFTUJPOBOEP�BOUF�MB�JOJDJBUJWB�QSJWBEB�MB�DSFBDJÑO�EF�

GVFOUFT�EF�FNQMFP�

���� 0SHBOJ[BS� DBNQBÐBT� EF� PSJFOUBDJÑO� Z� QSPNPDJÑO� EF� FNQMFP
� RVF� QFSNJUBO� MPHSBS�

BEFDVBEPT�OJWFMFT�EF�WJEB�B�MPT�IBCJUBOUFT�EF�MBT�EJWFSTBT�DPNVOJEBEFT�EFM�.VOJDJQJP�

���� &TUBCMFDFS� MB� DPODFSUBDJÑO� DPO� FM� TFDUPS� FNQSFTBSJBM� B� lO� EF� TV� JOUFHSBDJÑO� DPO� FM�

"ZVOUBNJFOUP
�DPNP�FNQSFTBT�TPDJBMNFOUF�SFTQPOTBCMFT�FO�EJWFSTBT�BDUJWJEBEFT�

����1MBOFBS
�DPPSEJOBS�Z�QSPNPWFS�MBT�BDUJWJEBEFT�BSUFTBOBMFT�QSPQJBT�EFM�.VOJDJQJP
�B�USBWÈT�

EFM�BQPZP�Z�PSHBOJ[BDJÑO�EF�MPT�BSUFTBOPT��Z


����-BT�EFNÁT�RVF�MF�DPOlFSBO�PUSPT�PSEFOBNJFOUPT�MFHBMFT
�FM�"ZVOUBNJFOUP
�FM�1SFTJEFOUF�

.VOJDJQBM�Z�MBT�RVF�MF�JOTUSVZB�FM�5FTPSFSP�

'6/$*0/&4�"69*-*"3�"%.*/*453"5*70

$-"7&��%'""�***�5.�

1&3'*-�����"69*-*"3�"%.*/*453"5*70�

/0.#3&�%&-�16&450��"69*-*"3�"%.*/*453"5*70

3&1035"�"��46#%*3&$503�%&�'0.&/50�&$0/´.*$0

-&�3&1035"/��/BEJF

%&4$3*1$*´/�(&/«3*$"�%&-�16&450�

"VYJMJBS�Z�BQPZBS�B�MB�4VCEJSFDDJÑO�EF�'PNFOUP�&DPOÑNJDP�FO�MB�PQFSBDJÑO�EF�MPT�QSPDFTPT�Z�



BTÌ�DPNP�MB�HFOFSBDJÑO�EF�FNQMFPT�FO�FM�NVOJDJQJP�

'6/$*0/&4�

���3FDFQDJÑO
&MBCPSBDJÑOZFOUSFHBEFPlDJPT
BTÌDPNPMBQSJNFSBBUFODJÑOBM�Q×CMJDP�

���-MFWBS�FM�DPOUSPM�Z�TFHVJNJFOUP�EF�MB�DPSSFTQPOEFODJB
�PSHBOJ[BS�MB�BHFOEB�EFM�4VCEJSFDUPS�

���3FTQPOTBCMF�EF�WJHJMBS�JOUFSOBNFOUF�MPT�CJFOFT�NVFCMFT�EF�MB�TVCEJSFDDJÑO�

���3FTQPOTBCMF�EFM�DPOUSPM�EF�MB�JOGPSNBDJÑO�Z�BSDIJWP�EPDVNFOUBM�RVF�TF�HFOFSB�Z�SFDJCF�FO�FM�

JOUFSJPS�EF�MB�TVCEJSFDDJÑO�

��� 'VOHJS� EF� FOMBDF� BENJOJTUSBUJWP� DPO� MBT� EFNÁT� EFQFOEFODJBT� EFM� BZVOUBNJFOUP�

	4FDSFUBSÌBT
�%JSFDDJPOFT
�4VCEJSFDDJPOFT
�

���3FDPQJMBS�JOGPSNBDJÑO�RVF�TF�TPMJDJUB�QPS�NFEJP�EF�DPOUSBMPSÌB�

���&MBCPSBS�Z�FOUSFHBS�SFQPSUFT�RVJODFOBMFT�Z�USJNFTUSBMFT�EF�MBT�BDUJWJEBEFT�SFBMJ[BEBT�FO�MB�

PlDJOB�

���3FTQPOTBCMF�EF�MB�"HFOEB�QBSB�FM�%FTBSSPMMP�.VOJDJQBM�

���"QPZBS�B�MBT�EJGFSFOUFT�ÁSFBT�FO�DVFTUJPOFT�BENJOJTUSBUJWBT�

����$PPSEJOBS�BM�4FDUPS�"SUFTBOBM�Z�$PDJOFSBT�5SBEJDJPOBMFT�

���� &MBCPSBS� VO� QBESÑO� EF� MPT� HSVQPT� EF� BSUFTBOPT� Z� DPDJOFSBT� RVF� FYJTUFO� FO� OVFTUSP�

NVOJDJQJP�

����$PPSEJOBS�Z�QSPNPWFS�MBT�BDUJWJEBEFT�BSUFTBOBMFT�QSPQJBT�EFM�NVOJDJQJP��

����%FTBSSPMMBS�MPT�EJTFÐPT�EF�FWFOUPT�UVSÌTUJDPT�DPNP�FYQPTJDJPOFT
�GFSJBT
�DPOHSFTP�Z�PUSPT�

RVF�QFSNJUBO�MB�QSPNPDJÑO�EF�MPT�QSPEVDUPT�Z�TFSWJDJPT�EFM�NVOJDJQJP�

����$PMBCPSBS�FO�MPT�EJGFSFOUFT�QSPHSBNBT�RVF�TF�MMFWFO�B�DBCP�MB�EJSFDDJÑO��Z�

����-BT�EFNÁT�GVODJPOFT�JOIFSFOUFT�B�TV�QVFTUP�P�MBT�RVF�FO�TV�DBTP�MF�BTJHOF�FM�TVCEJSFDUPS�

'6/$*0/&4�+&'&�%&�%&1"35".&/50�%&�"/¤-*4*4

$-"7&��%'+%"�***�5.�

1&3'*-�����+&'&�%&�%&1"35".&/50�%&�"/¤-*4*4

/0.#3&�%&-�16&450��+&'&�%&�%&1"35".&/50�%&�"/¤-*4*4�

3&1035"�"��46#%*3&$503�%&�'0.&/50�&$0/´.*$0

-&�3&1035"/��"OBMJTUB�EF�1SPZFDUPT�.*1:.&4
��"OBMJTUB�EF�1SPHSBNBT�EF�"QPZPT�

'FEFSBMFT

%&4$3*1$*´/�(&/«3*$"�%&-�16&450�



QBSB�.*1:.&4�Z�QSPHSBNBT�GFEFSBMFT
�RVF�QFSNJUBO�DPBEZVWBS�BM�GPNFOUP�EF�MB�FDPOPNÌB�EFM�

NVOJDJQJP�B�USBWÈT�EF�QMBOFT�QSFWJBNFOUF�SFBMJ[BEPT�FO�DPOKVOUP�DPO�BOBMJTUB�EF�FTUF�UJQP�EF�

BDUJWJEBEFT�FO�CFOFlDJP�EF�MB�DJVEBEBOÌB�;JUBDVBSFOTF�

'6/$*0/&4�

��� $PPSEJOBS� MBT� BDUJWJEBEFT� RVF� EFCFSÁO� TFS� EFTFNQFÐBEBT� QPS� QBSUF� EFM� BOBMJTUB� EF�

.*1:.&T�

���4PMJDJUBS�BM� SFTQPOTBCMF�EFM�BOÁMJTJT�EF� MPT�QSPHSBNBTB�.*1:.&4
�FM� SFQPSUFT�Z�BWBODFT�

DPSSFTQPOEJFOUFT�B�MBT�BDUJWJEBEFT�FODPNJFOEBT�

��� $PPSEJOBS� MBT� BDUJWJEBEFT� RVF� EFCFSÁO� TFS� EFTFNQFÐBEBT� QPS� QBSUF� EFM� BOBMJTUB� EF�

.*1:.&4�Z�1SPHSBNBT�EF�"QPZPT�'FEFSBMFT�

��� 4PMJDJUBSBMSFTQPOTBCMFEFMBOÁMJTJTEFMPT1SPHSBNBTEF"QPZPT'FEFSBMFT
� FM� SFQPSUFT� Z�

BWBODFT�DPSSFTQPOEJFOUFT�B�MBT�BDUJWJEBEFT�FODPNJFOEBT�

���4VQFSWJTBS�Z�BQPZBS
�FO�DBTP�EF�TFS�OFDFTBSJP
�MBT�EJMJHFODJBT�BTJHOBEBT�B�MPT�BOBMJTUBT�EF�

1SPHSBNBT�EF�"QPZP�'FEFSBMFT��Z

���-BT�EFNÁT�RVF�MF�DPOlFSBO�PUSPT�PSEFOBNJFOUPT�MFHBMFT
�FM�"ZVOUBNJFOUP
�FM�1SFTJEFOUF�

.VOJDJQBM�Z�MBT�RVF�MF�JOTUSVZB�FM�5FTPSFSP�

'6/$*0/&4�"/"-*45"�%&�130:&$504�.*1:.&4

$-"7&��%'"1�***�5.�

1&3'*-��������"/"-*45"�%&�130:&$504�.*1:.&4

/0.#3&�%&-�16&450��"/"-*45"�%&�130:&$504�.*1:.&4�

3&1035"�"��+&'&�%&�%&1"35".&/50�%&�"/¤-*4*4

-&�3&1035"/��/BEJF

%&4$3*1$*´/�(&/«3*$"�%&-�16&450�

&MBCPSBS�QSPZFDUPT�RVF�SFRVJFSB�FM�NVOJDJQJP�FO�CFOFlDJP�EF�MBT�.*1:.&4��"VYJMJBS�Z�BQPZBS�B�

MB� 4VCEJSFDDJÑO� EF� 'PNFOUP� &DPOÑNJDP� FO� MB� PQFSBDJÑO� EF� MPT� QSPDFTPT� Z� GVODJPOFT�

BENJOJTUSBUJWBT� EFM� SBNP
� PSHBOJ[BOEP� BDDJPOFT� DPOKVOUBT� DPO� JOTUBODJBT� GFEFSBMFT
�



JOTUBMBDJÑO�EF�FNQSFTBT�FO�FM�NVOJDJQJP�

'6/$*0/&4�

��� &MBCPSBS� QSPZFDUPT� EF� EJWFSTB� ÌOEPMF� 	PSJFOUBEPT� B� MB� SFBDUJWBDJÑO� FDPOÑNJDB� EFM�

NVOJDJQJP
�

���0SJFOUBSB�MPT�FNQSFTBSJPT�FO�TVT�OFDFTJEBEFT�EF�HFTUJÑO�Z�USÁNJUFT
�DPO�FM�lO�EF�QSFTFOUBS�

VO�QSPZFDUP�QSPEVDUJWP�

���.POUBKF�EF�HSÁlDBT�Z�P�FTUBEÌTUJDBT�

���4PMJDJUBS�JOGPSNBDJÑO�FO�EFQFOEFODJBT�Z�EPDVNFOUPT�RVF�TF�OFDFTJUFO�

���$PPSEJOBS� Z� TVQFSWJTBS� MPT�QSPZFDUPT�B� TV�DBSHP�QBSB�FM� DVNQMJNJFOUP�EF� MPT�PCKFUJWPT�

lKBEPT�

���*OUFHSBDJÑO�Z�DPOUSPM�EF�FYQFEJFOUFT�EF�MPT�CFOFlDJBEPT�

���*OGPSNBS�QFSNBOFOUFNFOUF�B�MB�TVCEJSFDDJÑO�MBT�BDUJWJEBEFT�SFBMJ[BEBT�

��� 3FBMJ[BS� UPEBT� BRVFMMBT� BDUJWJEBEFT� RVF� DPBEZVWFO� BM� DPSSFDUP� EFTFNQFÐP� EF� TVT�

GVODJPOFT��Z

���-BT�EFNÁT�RVF�MF�TFBO�FODBSHBEBT�QPS�TVT�TVQFSJPSFT�KFSÁSRVJDPT�

'6/$*0/&4�"/"-*45"�%&�130(3"."4�%&�"10:0�'&%&3"-

$-"7&��%'"1"'�***�5.�

1&3'*-��������"/"-*45"�%&�130(3"."4�%&�"10:0�'&%&3"-

/0.#3&�%&-�16&450��"/"-*45"�%&�130(3"."4�%&�"10:0�'&%&3"-�

3&1035"�"���+&'&�%&�%&1"35".&/50�%&�"/¤-*4*4

-&�3&1035"/��/BEJF

%&4$3*1$*´/�(&/«3*$"�%&-�16&450�

3FTQPOTBCMF� EF� DPOPDFS� FM� DBUÁMPHP� EF� MPT� QSPHSBNBT� 'FEFSBMFT
� RVF� TFBO� BQMJDBCMFT� BM�

&TUBEP� Z� BM� .VOJDJQJP
� QBSB� EFUFSNJOBS� FO� DVBMFT� FT� QPTJCMF� QSFTFOUBS� QSPZFDUPT
� QBSB�

GPNFOUBS�MB�FDPOPNÌB�EF�MB�DJVEBEBOÌB�EFM�NVOJDJQJP

'6/$*0/&4�



GFEFSBMFT�QBSB�NVOJDJQJPT

���&O�FM�DBUÁMPHP�BOUFT�NFODJPOBEP�CVTDBS�MPT�QSPHSBNBT�RVF�TPO�BQMJDBCMFT�BM�FTUBEP�Z�BM�

NVOJDJQJP�

���3FWJTBS�MBT�DPOWPDBUPSJBT�'FEFSBMFT
�&TUBUBMFT�Z�EFM�TFDUPS�QSJWBEP�QBSB�SFWJTBS�MBT�SFHMBT�EF�

PQFSBDJÑO�Z�SFBMJ[BS�DPUJ[BDJPOFT
�SFWJTBS�MPT�QSPDFTPT�EF�MJDJUBDJPOFT�

���6OB�WF[�VCJDBEPT�MPT�QSPHSBNBT
�CVTDBS�MBT�SFHMBT�EF�PQFSBDJÑO�	FTUBT�TPO�QVCMJDBEBT�FO�FM�

%JBSJP�0lDJBM�EF�MB�'FEFSBDJÑO


���*OWFTUJHBS�FO�MB�(VÌB�(FOFSBM�QBSB�MB�(FTUJÑO�EF�1SPHSBNBT�'FEFSBMFT�QBSB�NVOJDJQJPT�

���3FWJTBS�FM�NBSDP�MFHBM�	GFEFSBM
�FTUBUBM�Z�NVOJDJQBM
�BQMJDBCMF�EF�BDVFSEP�B�MPT�QSPHSBNBT�

PGFSUBEPT�

���&O�CBTF�B�MP�BOUFT�JOWFTUJHBEP�BSNBS�FM�1MBO�EF�"DDJÑO�RVF�TF�MMFWBSÁ�EFOUSP�EF�MB�PlDJOB�EF�

GPNFOUP�FDPOÑNJDP�QPS�DBEB�QSPHSBNB�

���&OUSFHBS� MB� JOGPSNBDJÑO�B� MB�QFSTPOB� SFTQPOTBCMF�EF�BQMJDBS�FM�QSPHSBNB�EFOUSP�EF� MB�

PlDJOB�EF�'PNFOUP�&DPOÑNJDP
�QBSB�EBS�TFHVJNJFOUP�

'6/$*0/&4�%&-�+&'&�%&�%&1"35".&/50�01&3"5*70

$-"7&���%'+%0�***�5.�

1&3'*-������+&'&�%&�%&1"35".&/50�01&3"5*70

/0.#3&�%&-�16&450���+&'&�%&�%&1"35".&/50�01&3"5*70

3&1035"�"���46#%*3&$503�%&�'0.&/50�&$0/´.*$0

-&�3&1035"/��-BT�ÁSFBT�EF��1SPZFDUPT�QSPEVDUJWPT
�WJODVMBDJÑO�*$"5.*�Z�1SPGFDP�EFM�

&TUBEP
�&NQMFP�Z�7JODVMBDJÑO�DPO�*OTUJUVDJPOFT�EF�&EVDBDJÑO�4VQFSJPS
�	*&4

�3FE�EF�"QPZP�

BM�&NQSFOEFEPS�Z�.J�1ZNFT
�'JOBODJBNJFOUP�Z�$BQBDJUBDJÑO
�1SPHSBNBT�EF�"QPZP�&TUBUBM

%&4$3*1$*´/�(&/«3*$"�%&-�16&450�

"VYJMJBS�Z�BQPZBS�B�MB�4VCEJSFDDJÑO�EF�'PNFOUP�&DPOÑNJDP�FO�MB�PQFSBDJÑO�EF�MPT�QSPDFTPT�Z�

GVODJPOFT�BENJOJTUSBUJWBT�EFM�SBNP
�SFMBDJPOBEBT�DPO� MB�HFOFSBDJÑO�EF�FNQMFPT�Z�BQPZPT�

QBSB�FM�EFTBSSPMMP�EFM�NVOJDJQJP
�BTÌ�DPNP�TVQFSWJTBS�MPT�USBCBKPT�EFM�EFQBSUBNFOUP�PQFSBUJWP�

Z�EF�MPT�BVYJMJBSFT�BENJOJTUSBUJWPT�

'6/$*0/&4�



FTUBUBMFT�QBSB�BQMJDBS�MPT�QSPHSBNBT�EF�FNQMFP�Z�QSPEVDUJWJEBE�

���4PMJDJUBS�JOGPSNBDJÑO�EF�MPT�QSPHSBNBT�Z�BQPZPT�EF�PUSBT�JOTUBODJBT�EFM�HPCJFSOP�GFEFSBM
�

FTUBUBM�Z�TFDUPS�QSJWBEP
�QBSB�DVCSJS�MBT�OFDFTJEBEFT�EF�DSÈEJUP�RVF�SFRVJFSB�FM�JOUFSFTBEP�

��� &KFDVUBS� MBT� BDUJWJEBEFT� EF� BQPZP� QBSB� FM� GPNFOUP� EFM� lOBODJBNJFOUP� EF� PSHBOJTNPT�

FTUBUBMFT�Z�P�GFEFSBMFT�Z�EFM�TFDUPS�QSJWBEP�

���0SJFOUBSB�MPT�FNQSFTBSJPT�FO�TVT�OFDFTJEBEFT�EF�HFTUJÑO�Z�USÁNJUFT
�DPO�FM�lO�EF�GBDJMJUBSMFT�

FM�QSPDFTP�SFTQFDUJWP�

���$PPSEJOBS�BDDJPOFT�Z�CSJOEBS�MBT�IFSSBNJFOUBT�OFDFTBSJBT�QBSB�FKFDVUBS�MBT�BDUJWJEBEFT�EFM�

QFSTPOBM�B�TV�DBSHP�

����1SPQPSDJPOBSJOGPSNBDJÑOFDPOÑNJDBBFNQSFTBSJPTZQ×CMJDPFOHFOFSBMRVF�MP�SFRVJFSB�

���$PPSEJOBSZTVQFSWJTBSUPEBTMBTBDUJWJEBEFTBTVDBSHPQBSBFMDVNQMJNJFOUP� EF� MPT� PCKFUJWPT�

lKBEPT�

���1MBOFBS
� DPPSEJOBS
�EJSJHJS� Z� TVQFSWJTBS
� MB�PSHBOJ[BDJÑO
�QSPHSBNBDJÑO�Z�FWBMVBDJÑO�EFM�

EFTBSSPMMP�EF�MBT�BDUJWJEBEFT�EF�MB�TVCEJSFDDJÑO�

���*OGPSNBS�QFSNBOFOUFNFOUF�B�MB�TVCEJSFDDJÑO�MBT�BDUJWJEBEFT�SFBMJ[BEBT�

���3FBMJ[BS� UPEBT� BRVFMMBT� BDUJWJEBEFT� RVF� DPBEZVWFO� BM� DPSSFDUP� EFTFNQFÐP� EF� TVT�

GVODJPOFT��Z

���-BT�EFNÁT�RVF�MF�TFBO�FODBSHBEBT�QPS�TV�TVQFSJPS�KFSÁSRVJDP�

130:&$504�130%6$5*704
�7*/$6-"$*´/�*$"5.*�:�130'&$0�%&-�&45"%0

$-"7&��%'"017�***�5.�

1&3'*-��������"69*-*"3�%&-�%&1"35".&/50�01&3"5*70

/0.#3&�%&-�16&450��"69*-*"3�%&�130:&$504�130%6$5*704
�7*/$6-"$*´/�*$"5.*�:�

130'&$0�%&-�&45"%0

3&1035"�"��+&'&�%&�%&1"35".&/50�01&3"5*70�

-&�3&1035"/��/BEJF

%&4$3*1$*´/�(&/«3*$"�%&-�16&450�

"VYJMJBS�Z�BQPZBS�B�MB�4VCEJSFDDJÑO�EF�'PNFOUP�&DPOÑNJDP�FO�MB�PQFSBDJÑO�EF�MPT�QSPDFTPT�Z�

GVODJPOFT� BENJOJTUSBUJWBT� EFM� SBNP
� PSHBOJ[BOEP� BDDJPOFT� DPOKVOUBT� DPO� JOTUBODJBT�

GFEFSBMFT
� FTUBUBMFT� Z� NVOJDJQBMFT
� SFMBDJPOBEBT� DPO� MB� BUSBDDJÑO� EF� JOWFSTJPOFT� QBSB� FM�



'6/$*0/&4�

���1SPHSBNB
�QMBOJlDB�Z�EFTBSSPMMB��QSPZFDUPT��QSPEVDUJWPT�

���4PMJDJUBS�JOGPSNBDJÑO�EF�MPT�QSPHSBNBT�Z�BQPZPT�RVF�TF�NBOFKBO�FO�MB�4VCEJSFDDJÑO�QBSB�

QSPNPWFSMPT�

���7JODVMBS�MBT�DBQBDJUBDJPOFT�RVF�FYJTUBO�QPS�QBSUF�EFM�*$"5.*�Z�130'&$0�

���1SPNPWFS�MPT�CFOFlDJPT�RVF�PGSFDFO�*$"5.*�Z�130'&$0�B�MB�DJVEBEBOÌB�F�*OTUJUVDJPOFT�

&EVDBUJWBT�

���&OMBDF�DPO�FM�QFSTPOBM�EFM�*$"5.*�Z�130'&$0�

���-MFWBSÁ�B�DBCP�DPOWFOJPT�EF�DPMBCPSBDJÑO�QBSB�CFOFlDJP�EF�MPT�;JUBDVBSFOTF�

����*NQSFTJÑO�Z�EJTUSJCVDJÑO�EF�NBUFSJBM�JOGPSNBUJWP�EF�RVF�PGSFDF�*$"5.*�Z130'&$0�

���$POUSPM
�BSDIJWP�Z�TFHVJNJFOUP�EF�TPMJDJUVEFT�EF�BQPZP�

���"UFODJÑO�QFSTPOBMJ[BEB�B�JOUFSFTBEPT�

����*OGPSNBS�QFSNBOFOUFNFOUF�B�MB�TVCEJSFDDJÑO�MBT�BDUJWJEBEFT�SFBMJ[BEBT�

���� 3FBMJ[BS� UPEBT� BRVFMMBT� BDUJWJEBEFT� RVF� DPBEZVWFO� BM� DPSSFDUP� EFTFNQFÐP� EF� TVT�

GVODJPOFT��Z

����-BT�EFNÁT�RVF�MF�TFBO�FODBSHBEBT�QPS�TV�TVQFSJPS�KFSÁSRVJDP�

&.1-&0
�7*/$6-"$*´/�$0/�*/45*56$*0/&4�%

�&%6$"$*´/�461&3*03�	*&4

�3"&�:�.*1:.&4

$-"7&��%'"0&7�***�5.�

1&3'*-�������"69*-*"3�%&-�%&1"35".&/50�01&3"5*70

/0.#3&�%&-�16&450��"69*-*"3�%&�&.1-&0
�7*/$6-"$*´/�$0/�*/45*56$*0/&4�%&�

&%6$"$*´/�461&3*03�	*&4

�3"&�:�.*1:.&4

3&1035"�"��+&'&�%&�%&1"35".&/50�01&3"5*70�

-&�3&1035"/��/BEJF

%&4$3*1$*´/�(&/«3*$"�%&-�16&450�

"VYJMJBS�Z�BQPZBS�B�MB�4VCEJSFDDJÑO�EF�'PNFOUP�&DPOÑNJDP�FO�MB�PQFSBDJÑO�EF�MPT�QSPDFTPT�Z�

GVODJPOFT� BENJOJTUSBUJWBT� EFM� SBNP
� PSHBOJ[BOEP� BDDJPOFT� DPOKVOUBT� DPO� JOTUBODJBT�



EFTBSSPMMP�Z�HFOFSBDJÑO�EF�FNQMFPT�FO�FM�NVOJDJQJP�

'6/$*0/&4�

��� �*OUFHSBS
�BOBMJ[BS�Z�FWBMVBS�MBT�TPMJDJUVEFT�EF�QSPZFDUPT�SFDJCJEPT
�DPO�FM�lO�EF�BDDFEFS�B�

QSPHSBNBT�GFEFSBMFT�

���4PMJDJUBS�JOGPSNBDJÑO�EF�MPT�QSPHSBNBT�Z�BQPZPT�EF�JOTUBODJBT�EFM�HPCJFSOP�GFEFSBM
�QBSB�

DVCSJS�MBT�OFDFTJEBEFT�EF�MBT�*&4�Z�.JQZNFT�JOUFSFTBEBT�

���1SPNPWFS�MPT�CFOFlDJPT�RVF�PGSFDF�MB�3"&�FO�*OTUJUVDJPOFT�EF�&EVDBDJÑO�4VQFSJPS�

��� 0SJFOUBS� B� MBT� 	*&4

� .JQZNFT� Z� FNQSFOEFEPSFT� EFM� NVOJDJQJP� QBSB� SFHJTUSBSTF� FO� MB�

QMBUBGPSNB�EF�MB�TFDSFUBSJB�P�JOTUJUVDJÑO�RVF�UPNF�FTUBT�EJSFDUSJDFT�	BOUFT�*/"%&.
�

���7JODVMBDJÑO�DPO�FM�QFSTPOBM�SFTQPOTBCMF�EF�MPT�QSPHSBNBT�B�FNQSFOEFEPSFT�B�OJWFM�GFEFSBM�

Z�FTUBUBM�Z�EF�MB�PlDJOB�EFM�FNQMFP�SFHJPOBM�

���*NQSFTJÑO�Z�EJTUSJCVDJÑO�EF�NBUFSJBM�JOGPSNBUJWP�RVF�FYJTUB�TPCSF�BQPZPT�B�FNQSFOEFEPSFT�

��� � $POUSPM
� BSDIJWP� Z� TFHVJNJFOUP� EF� TPMJDJUVEFT� EF� BQPZP� EF� MBT� *&4
� .JQZNFT� Z�

FNQSFOEFEPSFT�

���"UFODJÑO�QFSTPOBMJ[BEB�B�MPT�DJVEBEBOPT�JOUFSFTBEPT
�FO�DVBMRVJFS�QSPHSBNB�WJHFOUF�

���%FTBSSPMMP�EF�DBQBDJUBDJPOFT�B�MBT�*OTUJUVDJPOFT�&EVDBUJWBT�EF�.FEJP�4VQFSJPS�DPO�UFNBT�

SFMBDJPOBEPT�B�MBT�.JQZNFT�Z�FNQSFOEFEPSFT�

����$PPSEJOBDJÑO�EFM�QSPHSBNB�EF�FNQMFP�FNQSFTBSJBM
�DPOTJTUFOUF�FO�SFDFQDJÑO�EF�WBDBOUFT�

WÌB�8&#�Z�QFSTPOBMJ[BEP
�DPOUBDUBS�CVTDBEPSFT�EF�FNQMFP�Z�DBOBMJ[BS�B�MPT�DBOEJEBUPT�RVF�

UFOHBO�FM�QFSlM�TPMJDJUBEP�B�MB�FOUSFWJTUB�

����$PPSEJOBS�BDDJPOFT�QBSB�MMFWBS�B�DBCP�MB�GFSJB�EFM�FNQMFP�

����.BOUFOFS�VOB�FTUSFDIB�DPNVOJDBDJÑO�Z�WJODVMBDJÑO�DPO�MBT�JOTUJUVDJPOFT�FEVDBUJWBT�RVF�

PGSFDFO�MB�NPEBMJEBE�EF�DBQBDJUBDJÑO�QBSB�FM�USBCBKP
�DPO�MB�lOBMJEBE�EF�DBOBMJ[BSMPT�IBDJB�

PQDJPOFT�MBCPSBMFT�

����(FTUJPOBS�DPOWFOJPT�DPO� MBT� JOTUJUVDJPOFT�QSJWBEBT�Z�HVCFSOBNFOUBMFT�RVF� JNQVMTFO�Z�

PGSF[DBO�WBMPS�BHSFHBEP�FO�UÈSNJOPT�EF�DBQBDJUBDJÑO�Z�FNQMFP��Z�

����-BT�EFNÁT�GVODJPOFT�JOIFSFOUFT�B�TV�QVFTUP�P�MBT�RVF�FO�TV�DBTP�BTJHOF�TV�KFGF�JONFEJBUP�

'6/$*0/&4�'*/"/$*".*&/50�:�$"1"$*5"$*´/

$-"7&��%''$�***�5.�

1&3'*-��������"69*-*"3�%&-�%&1"35".&/50�01&3"5*70



3&1035"�"��+&'&�%&�%&1"35".&/50�01&3"5*70

-&�3&1035"/��/BEJF

%&4$3*1$*´/�(&/«3*$"�%&-�16&450�

"VYJMJBS�Z�BQPZBS�B�MB�4VCEJSFDDJÑO�EF�'PNFOUP�&DPOÑNJDP�FO�MB�PQFSBDJÑO�EF�MPT�QSPDFTPT�Z�

GVODJPOFT� BENJOJTUSBUJWBT� EFM� SBNP
� PSHBOJ[BOEP� BDDJPOFT� DPOKVOUBT� DPO� JOTUBODJBT�

GFEFSBMFT
� FTUBUBMFT� Z� NVOJDJQBMFT
� SFMBDJPOBEBT� DPO� MB� BUSBDDJÑO� EF� JOWFSTJPOFT� QBSB� FM�

EFTBSSPMMP�FDPOÑNJDP�Z�HFOFSBDJÑO�EF�FNQMFPT�FO�FM�NVOJDJQJP�

'6/$*0/&4

���*OUFHSBS
�BOBMJ[BS�Z�FWBMVBS�MBT�TPMJDJUVEFT�EF�DSÈEJUP�SFDJCJEBT
�DPO�FM�lO�EF�RVF�DVNQMBO�DPO�

MPT�SFRVJTJUPT�DPSSFTQPOEJFOUFT�

���4PMJDJUBS�JOGPSNBDJÑO�EF�MPT�QSPHSBNBT�Z�BQPZPT�EF�JOTUBODJBT�EFM�HPCJFSOP�GFEFSBM
�FTUBUBM�Z�

TFDUPS�QSJWBEP
�QBSB�DVCSJS�MBT�OFDFTJEBEFT�EF�DSÈEJUP�RVF�SFRVJFSBO�MPT�JOUFSFTBEPT�

��� 1SPNPWFS� MPT� QSPHSBNBT� EF� DSÈEJUP� FO� DPPSEJOBDJÑO� DPO� 4¯� '*/"/$*"� B� USBWÈT� EF� MPT�

DPOWFOJPT�RVF�TF�UJFOFO�EFQFOEJFOEP�EF�DBEB�QSPHSBNB�

���0SJFOUBS� QSPHSBNBT� EF� lOBODJBNJFOUP� QBSB�� DSFDJNJFOUP� EF� MB� FNQSFTB
� BVNFOUP� EF�

DBQJUBM�EF�USBCBKP
�NFKPS�JOGSBFTUSVDUVSB
�FRVJQBNJFOUP�NPEFSOP�Z�WBOHVBSEJTUB�

���7JODVMBDJÑO�DPO�FM�QFSTPOBM�EF�4¯�'*/"/$*"�QBSB�WJTJUBT�UÈDOJDBT
�BVUPSJ[BDJÑO�EF�DSÈEJUPT�Z�

DPCSBO[B�

��� *NQSFTJÑO� Z� EJTUSJCVDJÑO� EF� NBUFSJBM� JOGPSNBUJWP� EF� QSPHSBNBT� EF� lOBODJBNJFOUP� Z��

DBQBDJUBDJÑO�

���$POUSPM
�BSDIJWP�Z�TFHVJNJFOUP�EF�TPMJDJUVEFT�EF�BQPZP�QBSB�NJDSP�DSÈEJUPT�

���"UFODJÑO�QFSTPOBMJ[BEB�B�JOUFSFTBEPT�FO�lOBODJBNJFOUP�Z�P�DBQBDJUBDJÑO�

���%FTBSSPMMP�EF�QSPHSBNBT�EF�DBQBDJUBDJÑO�Z�BEJFTUSBNJFOUP�QBSB�FM�USBCBKP�

����*OGPSNBS�QFSNBOFOUFNFOUF�B�MB�TVCEJSFDDJÑO�MBT�BDUJWJEBEFT�SFBMJ[BEBT��

���� 3FBMJ[BS� UPEBT� BRVFMMBT� BDUJWJEBEFT� RVF� DPBEZVWFO� BM� DPSSFDUP� EFTFNQFÐP� EF� TVT�

GVODJPOFT�Z�

����-BT�EFNÁT�RVF�MF�TFBO�FODBSHBEBT�QPS�TV�TVQFSJPS�KFSÁSRVJDP



$-"7&��%'"1"'�***�5.�

1&3'*-�������"69*-*"3�%&-�%&1"35".&/50�01&3"5*70

/0.#3&�%&-�16&450��"69*-*"3�%&�130(3"."4�%&�"10:0�'&%&3"-�

3&1035"�"��+&'&�%&�%&1"35".&/50�01&3"5*70

-&�3&1035"/��/BEJF

%&4$3*1$*´/�(&/«3*$"�%&-�16&450�

"VYJMJBS�Z�BQPZBS�B�MB�4VCEJSFDDJÑO�EF�'PNFOUP�&DPOÑNJDP�FO�MB�PQFSBDJÑO�EF�MPT�QSPDFTPT�Z�

GVODJPOFT� BENJOJTUSBUJWBT� EFM� SBNP
� PSHBOJ[BOEP� BDDJPOFT� DPOKVOUBT� DPO� JOTUBODJBT�

GFEFSBMFT
� FTUBUBMFT� Z� NVOJDJQBMFT
� SFMBDJPOBEBT� DPO� MB� SFBDUJWBDJÑO� BM� DPNFSDJP� QBSB� FM�

EFTBSSPMMP�FDPOÑNJDP�Z�HFOFSBDJÑO�EF�FNQMFPT�FO�FM�NVOJDJQJP�

'6/$*0/&4�

���*OUFHSBS
�BOBMJ[BS�Z�FWBMVBS�MBT�TPMJDJUVEFT�EF�BQPZP
�DVBOEP�TF�BCSB�WFOUBOJMMB�DPO�FM�lO�EF�

RVF�DVNQMBO�DPO�MPT�SFRVJTJUPT�DPSSFTQPOEJFOUFT�

���4PMJDJUBS�JOGPSNBDJÑO�BM�BOBMJTUB�EF�1SPHSBNBT�EF�"QPZP�'FEFSBM�BM�Z�TFDUPS�QSJWBEP
�QBSB�

DVCSJS�MBT�OFDFTJEBEFT�EF�MPT�JOUFSFTBEPT


���1SPNPWFS�MPT�QSPHSBNBT�EF�BQPZP�FO�DPPSEJOBDJÑO�DPO�4&%&$0�B�USBWÈT�EF�MPT�DPOWFOJPT�

RVF�TF�UJFOFO�EFQFOEJFOEP�EF�DBEB�QSPHSBNB�

���7JODVMBDJÑO�DPO�FM�QFSTPOBM�EF�4&%&$0�QBSB�WJTJUBT�UÈDOJDBT
�BVUPSJ[BDJÑO�EF�DPOWFOJPT�

TPCSF�QSPHSBNBT�

���*NQSFTJÑO�Z�EJTUSJCVDJÑO�EF�NBUFSJBM�JOGPSNBUJWP�EF�QSPHSBNBT�QPS�QBSUF�EF�4&%&$0�

���$POUSPM
�BSDIJWP�Z�TFHVJNJFOUP�EF�TPMJDJUVEFT�EF�BQPZP�QBSB�CFOFlDJBEPT�

���"UFODJÑO�QFSTPOBMJ[BEB�B�JOUFSFTBEPT�

���$PPSEJOBEPS�EF�QSPHSBNBT�EF�QSPEVDUJWJEBE�Z�DPNQFUJUJWJEBE�*OEVTUSJBM�

��� 3FBMJ[BS� DPO� SFHVMBSJEBE�FWBMVBDJPOFT�EFM� EFTFNQFÐP�FNQSFTBSJBM
� QBSB�EFUFSNJOBS� FM�

FTUBEP�EF�MBT�FNQSFTBT
�FO�NBUFSJB�EF�DSFDJNJFOUP�FDPOÑNJDP�

����%JTFÐBS�Z�QSPQPOFS�FTUSVDUVSBT�EF�BTPDJBDJÑO�FNQSFTBSJBM�

����*OGPSNBS�QFSNBOFOUFNFOUF�B�MB�TVCEJSFDDJÑO�MBT�BDUJWJEBEFT�SFBMJ[BEBT�

���� 3FBMJ[BS� UPEBT� BRVFMMBT� BDUJWJEBEFT� RVF� DPBEZVWFO� BM� DPSSFDUP� EFTFNQFÐP� EF� TVT�

GVODJPOFT��Z



'6/$*0/&4�%&�-"�46#%*3&$$*´/�%&�(-04"
�&/-"$&�:�53"/41"3&/$*"

$-"7&��%'4(&5�***�5.�

1&3'*-����46#%*3&$503�%&�(-04"
�&/-"$&�:�53"/41"3&/$*"

/0.#3&�%&-�16&450��46#%*3&$503�%&�(-04"
�&/-"$&�:�53"/41"3&/$*"

3&1035"�"��5&403&30�.6/*$*1"-�

-&�3&1035"/��"VYJMJBS�"ENJOJTUSBUJWP

%&4$3*1$*´/�(&/«3*$"�%&-�16&450�

$PPSEJOBS� FM� DVNQMJNJFOUP� EFM� EFSFDIP� EF� "DDFTP� B� MB� JOGPSNBDJÑO� 1×CMJDB
� BTÌ� DPNP� MB�

DPSSFDUB� BQMJDBDJÑO� EF� MB� -FZ� EF� 5SBOTQBSFODJB� Z� "DDFTP� B� MB� *OGPSNBDJÑO� 1×CMJDB� EFM�

.VOJDJQJP�EF�;JUÁDVBSP
�.JDIPBDÁO
�JNQMFNFOUBOEP�BDDJPOFT�QSPHSBNBEBT�EF�EJGVTJÑO�EF�MB�

DVMUVSB�EF�5SBOTQBSFODJB�

'6/$*0/&4�

��� $PBEZVWBS
� DPOKVOUBNFOUF� DPO� MB� $POUSBMPSÌB� .VOJDJQBM
� FO� MB� WJHJMBODJB� EF� MBT�

EFQFOEFODJBT�Z�FOUJEBEFT�QBSB�RVF�FGFDU×FO�DPO�BQFHP�B�MBT�EJTQPTJDJPOFT�MFHBMFT�BQMJDBCMFT�

FO�MP�SFMBUJWP�BM�NBOFKP�Z�BQMJDBDJÑO�EF�SFDVSTPT�Q×CMJDPT�EF�PSJHFO�GFEFSBM�Z�P�FTUBUBM�

���3FBMJ[BS�FM�EFTBIPHP�EF�MBT�PCTFSWBDJPOFT�RVF�GPSNVMFO�MB�"VEJUPSÌB�4VQFSJPS�EF�.JDIPBDÁO�

Z�EF�MB�'FEFSBDJÑO�

��� $POUSJCVJS� DPO� MBT� VOJEBEFT� BENJOJTUSBUJWBT� QBSB� FM� DVNQMJNJFOUP� EF� MBT� PCMJHBDJPOFT�

lTDBMFT�QPS�QBSUF�EF�MPT�DPOUSJCVZFOUFT�

��� 7JHJMBS� RVF� MB� HMPTB� EFM� JOHSFTP� Z� FHSFTP� TF� SFBMJDF� EF� BDVFSEP� DPO� MPT� MJOFBNJFOUPT�

FTUBCMFDJEPT�

���*NQVMTBS�MB�NPEFSOJ[BDJÑO�JOUFHSBM�EF�MPT�TJTUFNBT�PQFSBUJWPT�EF�MB�5FTPSFSÌB�.VOJDJQBM�Z�

TJNQMJlDBS�MPT�QSPDFTPT�BENJOJTUSBUJWPT�

���7JHJMBS�MB�BEFDVBEB�SFWJTJÑO�Z�HMPTB�EF�MPT�DPNQSPCBOUFT�EF�FSPHBDJPOFT�SFBMJ[BEBT�QPS�MBT�

EJWFSTBT�EFQFOEFODJBT
�BTÌ�DPNP�EF�MPT�JOHSFTPT
�TFH×O�MBT�MFZFT�BQMJDBCMFT�

��� 3FDJCJS
� SFDPQJMBS� Z� SFWJTBS� MB� JOGPSNBDJÑO�EF� USBOTQBSFODJB�lOBODJFSB�RVF�HFOFSBO� MBT�

VOJEBEFT� BENJOJTUSBUJWBT� EF� MB� UFTPSFSÌB� Z� EFNÁT� EFQFOEFODJBT� QBSB� MPT� FGFDUPT� EF�

QVCMJDBDJÑO�Z�EJGVTJÑO�EF�MB�NJTNB�



Z�1SPUFDDJÑO�EF�EBUPT�QFSTPOBMFT
�FO�MB�NBUFSJB�lOBODJFSB�

��� $PPSEJOBSTF� DPO� MB� 6OJEBE� EF� 5SBOTQBSFODJB� EFM� "ZVOUBNJFOUP� DPO� MB� lOBMJEBE� EF�

HBSBOUJ[BS�FM�DVNQMJNJFOUP�EF�MB�-FZ�FO�MB�NBUFSJB�

����3FRVJTJUB�FM�GPSNBUP�EFM�4JTUFNB�EF�"MFSUBT�

����-MFOBEP�EF�MPT�EJWFSTPT�GPSNBUPT�EFM�4JTUFNB�EF�"MFSUB�

���� -MFOBEP� EF� MPT� EJWFSTPT� GPSNBUPT� EF� MB� -FZ� EF� %JTDJQMJOB� 'JOBODJFSB� EF� MBT� &OUJEBEFT�

'FEFSBUJWBT�Z�.VOJDJQJPT
�QBSB�FM�DVNQMJNJFOUP�Z�FO�SFMBDJÑO�DPO�MB�-FZ�EF�5SBOTQBSFODJB
�

"DDFTP�B�MB�*OGPSNBDJÑO�1×CMJDB�Z�1SPUFDDJÑO�EF�%BUPT�1FSTPOBMFT�EFM�&TUBEP�EF�.JDIPBDÁO�

EF�0DBNQP

����-BT�EFNÁT�RVF�MF�DPOlFSBO�PUSPT�PSEFOBNJFOUPT�MFHBMFT�Z�MBT�RVF�MF�JOTUSVZB�FM�5FTPSFSP�

'6/$*0/&4�%&-�"69*-*"3�"%.*/*453"5*70�%&�(-04"
�&/-"$&�:�53"/41"3&/$*"

$-"7&��%'""(&5�***�5.�

1&3'*-������"69*-*"3�"%.*/*453"5*70�%&�(-04"
�&/-"$&�:�53"/41"3&/$*"

/0.#3&�%&-�16&450��"69*-*"3�"%.*/*453"5*70�%&�(-04"
�&/-"$&�:�53"/41"3&/$*"

3&1035"�"��46#%*3&$503�%&�(-04"
�&/-"$&�:�53"/41"3&/$*"�

-&�3&1035"/��/BEJF�

%&4$3*1$*´/�(&/«3*$"�%&-�16&450�

3FBMJ[B� MBCPSFT� FO� DVNQMJNJFOUP� B� MB� -FZ� EF� 5SBOTQBSFODJB� EF� "DDFTP� B� MB� JOGPSNBDJÑO�

1×CMJDB
�BTÌ�DPNP�B�MP�FTUBCMFDJEP�FO�MB�-FZ�(FOFSBM�EF�$POUBCJMJEBE�(VCFSOBNFOUBM�	-($(
�Z�

OPSNBT�DPOUBCMFT�FNJUJEBT�QPS�MB�$0/"$�RVF�TF�MMFWB�B�DBCP�DPO�VOB�(VÌB�EF�&WBMVBDJÑO�B�

USBWÈT�EFM�4JTUFNB�EF�&WBMVBDJÑO�EF�MB�"SNPOJ[BDJÑO�$POUBCMF�	4&7"$
�

'6/$*0/&4�

���-MFOBEP�EF�MPT�EJWFSTPT�GPSNBUPT�'JOBODJFSPT
�$POUBCMFT�Z�1SFTVQVFTUBMFT�EFM�.VOJDJQJP�FO�

GPSNB�USJNFTUSBM
�TFNFTUSBM�Z�BOVBM
�QBSB�FM�DVNQMJNJFOUP�DPO�MB�-FZ�EF�5SBOTQBSFODJB
�"DDFTP�

B� MB� *OGPSNBDJÑO� 1×CMJDB� Z� 1SPUFDDJÑO� EF� %BUPT� 1FSTPOBMFT� EFM� &TUBEP� EF�.JDIPBDÁO� EF�

0DBNQP�

���&OMBDF�EFM�ÁSFB�EF�5FTPSFSÌB�DPO�MB�6OJEBE�EF�5SBOTQBSFODJB�



5SBOTQBSFODJB�RVF�TF�SFHJTUSBO�FO�MB�1MBUBGPSNB�/BDJPOBM�

���-MFOBEP�EF�MPT�EJWFSTPT�GPSNBUPT�'JOBODJFSPT
�$POUBCMFT�Z�1SFTVQVFTUBMFT�EFM�.VOJDJQJP�FO�

GPSNB�USJNFTUSBM
�TFNFTUSBM�Z�BOVBM
�QBSB�FM�DVNQMJNJFOUP�DPO�FM�4JTUFNB�EF�&WBMVBDJÑO�EF�

"SNPOJ[BDJÑO�$POUBCMF
�	4&7"$
�

'6/$*0/&4�%&�-"�46#%*3&$$*´/�%&�$0/5"#*-*%"%�:�13&4616&450

$-"7&��%'4$1�***�5.�

1&3'*-����46#%*3&$503�%&�$0/5"#*-*%"%�:�13&4616&450

/0.#3&�%&-�16&450��46#%*3&$503�%&�$0/5"#*-*%"%�:�13&4616&450�

3&1035"�"��5&403&30�.6/*$*1"-

-&�3&1035"/��4VQFSWJTPS�EF�$POUBCJMJEBE
�"ENJOJTUSBEPS�EFM�¤SFB�EF�*OGPSNÁUJDB

%&4$3*1$*´/�(&/«3*$"�%&-�16&450�

3FHJTUSBS�Z�DPOUSPMBS�MBT�PQFSBDJPOFT�lOBODJFSBT�RVF�SFTVMUFO�EF�MBT�BDUJWJEBEFT�EJBSJBT�EF�MBT�

%FQFOEFODJBT� EFM� "ZVOUBNJFOUP
� BTÌ� DPNP� FMBCPSBS
� BOBMJ[BS� Z� QSFTFOUBS� MPT� FTUBEPT�

lOBODJFSPT�EFM�.VOJDJQJP�

'6/$*0/&4�

���&MBCPSBS�Z�QSFTFOUBS�BM�5FTPSFSP�.VOJDJQBM�FM�1SPHSBNB�0QFSBUJWP�"OVBM�EF�MB�4VCEJSFDDJÑO�

���4VQFSWJTBS
�SFWJTBS�F�JOUFHSBS�MB�$VFOUB�1×CMJDB�USJNFTUSBM�Z�BOVBM
�QBSB�TV�QSFTFOUBDJÑO�BM�

5FTPSFSP�.VOJDJQBM�

���0QFSBS� Z� SFWJTBS� MPT� SFHJTUSPT� DPOUBCMFT� Z� QSPQPSDJPOBS� PQPSUVOBNFOUF� MB� JOGPSNBDJÑO�

lOBODJFSB�RVF�MF�TFB�SFRVFSJEB�

���%JTFÐBS
�QSPQPOFS�Z�FTUBCMFDFS� MPT�TJTUFNBT�EF�DPOUBCJMJEBE�RVF�GBDJMJUFO�FM�DPOUSPM�Z� MB�

lTDBMJ[BDJÑO�EF�MPT�BDUJWPT
�QBTJWPT
�JOHSFTPT
�DPTUPT
�HBTUPT�Z�BWBODFT�FO�MB�FKFDVDJÑO�EF�MPT�

QSPHSBNBT
� QFSNJUJFOEP�NFEJS� MB� FlDJFODJB� Z� FlDBDJB� EF� MB� BQMJDBDJÑO� EFM� HBTUP� Q×CMJDP�

NVOJDJQBM
�QSFWJB�BVUPSJ[BDJÑO�EFM�5FTPSFSP�.VOJDJQBM�

���&MBCPSBS�BEFDVBEPT�QSPZFDUPT�EF�MPT�FTUBEPT�lOBODJFSPT
�BTÌ�DPNP�UBNCJÈO�JOUFHSBS�MBT�

DVFOUBT�Q×CMJDBT�USJNFTUSBMFT�Z�BOVBM�EFM�NVOJDJQJP�FO�FM�ÁNCJUP�EF�MBT�SFTQFDUJWBT�GBDVMUBEFT
�

DPNQFUFODJBT�Z�BUSJCVDJPOFT�QBSB�FMMP
�QBSB�TV�QSFTFOUBDJÑO�BM�5FTPSFSP�.VOJDJQBM�



DPOUSPM� JOUFSOBT�P�FYUFSOBT�Z�BUFOEFS� MBT� SFDPNFOEBDJPOFT�TFÐBMBEBT��BVUPSJ[BEBT�QPS�FM�

5FTPSFSP�.VOJDJQBM�

���%JTFÐBS�Z�FTUBCMFDFS�QPMÌUJDBT�Z�DSJUFSJPT
�QBSB� GBDJMJUBS�Z�IBDFS�NÁT�FlDJFOUF�FM� SFHJTUSP�

DPOUBCMF�EF� MBT�PQFSBDJPOFT�SFBMJ[BEBT
�BTÌ�DPNP�WJHJMBS�FM�EFCJEP�DVNQMJNJFOUP�EF� MB�-FZ�

(FOFSBM� EF�$POUBCJMJEBE�(VCFSOBNFOUBM
� MB� -FZ�EF�1MBOFBDJÑO�)BDFOEBSJB
�$POUBCJMJEBE�

(VCFSOBNFOUBM�Z�(BTUP�1×CMJDP�EFM�&TUBEP�EF�.JDIPBDÁO�EF�0DBNQP�Z�EFNÁT�BQMJDBCMFT�FO�

MB�NBUFSJB�

���7FSJlDBS�RVF�MPT�&TUBEPT�lOBODJFSPT�SFWFMFO�SB[POBCMFNFOUF�MB�TJUVBDJÑO�lOBODJFSB�EF�MB�

)BDJFOEB�.VOJDJQBM
�B�MB�GFDIB�RVF�DPSSFTQPOEBO�Z�MPT�SFTVMUBEPT�PCUFOJEPT�FO�FM�QFSJPEP�QPS�

FM� DVBM� TF� JOGPSNB
� EBOEP� DVFOUB�BM� 5FTPSFSP�.VOJDJQBM
� BTÌ� DPNP� TVCTBOBS� MPT� FSSPSFT� V�

PNJTJPOFT�RVF�TF�EFUFDUFO�EVSBOUF�MBT�BDUJWJEBEFT�RVF�SFBMJDF�FM�QFSTPOBM�EF�MB�TVCEJSFDDJÑO
�

EBOEP�DVFOUB�MB�$POUSBMPSÌB�.VOJDJQBM�EF�MBT�JOGSBDDJPOFT�HSBWFT�B�MB�-FZ�Z�EF�MPT�EBÐPT�RVF�

TVGSB�MB�)BDJFOEB�1×CMJDB�

���$PBEZVWBS�DPO�MB�$POUSBMPSÌB�.VOJDJQBM�FO�MB�WJHJMBODJB�EF�MBT�EFQFOEFODJBT�Z�FOUJEBEFT
�

QBSB�RVF�BDU×FO�DPO�BQFHP�B�MBT�EJTQPTJDJPOFT�MFHBMFT�BQMJDBCMFT�FO�MP�SFMBUJWP�BM�NBOFKP�Z�

BQMJDBDJÑO�EF�SFDVSTPT�Q×CMJDPT�EF�PSJHFO�GFEFSBM�Z�P�FTUBUBM�

���� 3FBMJ[BS� FM� EFTBIPHP� EF� MBT� PCTFSWBDJPOFT� RVF� GPSNVMFO� MB� "VEJUPSÌB� 4VQFSJPS� EF�

.JDIPBDÁO�Z�EF�MB�'FEFSBDJÑO
�QSFTFOUBOEP�BM�5FTPSFSP�.VOJDJQBM�QSPZFDUP�EF�TPMVDJÑO
�EF�

BDVFSEP� B� MBT� PCTFSWBDJPOFT� RVF� GPSNVMF� MB� "VEJUPSJB� 4VQFSJPS� EF� .JDIPBDÁO� Z� EF� MB�

'FEFSBDJÑO�

����&MBCPSBS
�SFWJTBS�Z�QSFTFOUBS�BM�5FTPSFSP�.VOJDJQBM
�FM�QSPZFDUP�EF�1SFTVQVFTUP�EF�&HSFTPT�

.VOJDJQBM
� Z� DPOKVOUBNFOUF� DPO� MB� %JSFDDJÑO� EF� *OHSFTPT� FMBCPSBS
� SFWJTBS� Z� QSFTFOUBS� FM�

1SFTVQVFTUP�EF�*OHSFTPT�EFM�.VOJDJQJP�

���� &MBCPSBS� Z� SFWJTBS� DPO� MBT� ÁSFBT� DPSSFTQPOEJFOUFT
� B� QBSUJS� EF� MB� JOGPSNBDJÑO�

QSPQPSDJPOBEB�QPS�MBT�ÁSFBT�PQFSBUJWBT
�MPT�QMBOFT�Z�QSPHSBNBT�EF�JOWFSTJÑO�Q×CMJDB�

����1SPQPOFS�BM�5FTPSFSP�.VOJDJQBM�Z�TVQFSWJTBS�MB�BQMJDBDJÑO�EF�MBT�QPMÌUJDBT
�QSPDFEJNJFOUPT�Z�

NFDBOJTNPT�OFDFTBSJPT�QBSB�GPSNVMBS�Z�DPOUSPMBS�MB�FKFDVDJÑO�QSFTVQVFTUBM�

����&GFDUVBS�FO�1SFTVQVFTUP�MPT�BKVTUFT�RVF�QFSNJUBO�FM�FRVJMJCSJP�QSFTVQVFTUBM
�DVBOEP�MBT�

OFDFTJEBEFT�MP�SFRVJFSBO
�QSFWJB�BVUPSJ[BDJÑO�EFM�BZVOUBNJFOUP�

���� &NJUJS� PQJOJÑO� UÈDOJDB� EF� MBT� BNQMJBDJPOFT� Z� IBDFS� MBT� HFTUJPOFT� EF� NPEJlDBDJÑO�

QSFTVQVFTUBM� TPMJDJUBEBT�QPS� MBT�EFQFOEFODJBT
�VOB�WF[�DVNQMJEPT� MPT� SFRVJTJUPT� MFHBMFT�Z�

QSFWJB�BVUPSJ[BDJÑO�EFM�"ZVOUBNJFOUP�

����4FSÁ�SFTQPOTBCMF�EF�WJHJMBS�FM�FTUSJDUP�DVNQMJNJFOUP�EFM�1SFTVQVFTUP�EF�&HSFTPT�QBSB�RVF�

TF�FKFS[B�EF�NBOFSB�DPSSFDUB
�BQFHBEB�B�MPT�MJOFBNJFOUPT�FTUBCMFDJEPT�Z�WJHFOUFT
�BTÌ�DPNP
�FM�



����1SPQPOFS�BM�5FTPSFSP�.VOJDJQBM�MBT�BDDJPOFT
�NFEJEBT�Z�BDUJWJEBEFT�UFOEJFOUFT�BM�DPOUSPM�

EFM�FKFSDJDJP�QSFTVQVFTUBM�

����*OGPSNBS�PQPSUVOBNFOUF�BM�5FTPSFSP�.VOJDJQBM�Z�B�MB�4VCEJSFDDJÑO�EF�&HSFTPT�Z�$VFOUBT�

QPS�1BHBS�EF�MBT�BNQMJBDJPOFT�Z�NPEJlDBDJPOFT�BM�1SFTVQVFTUP�EF�&HSFTPT
�B�lO�EF�RVF�TF�

QSPHSBNF�EFCJEBNFOUF�FM�HBTUP�Z�QBHP�EFM�NJTNP�

����-BT�EFNÁT�RVF�MF�DPOlFSBO�PUSPT�PSEFOBNJFOUPT�MFHBMFT
�FM�"ZVOUBNJFOUP
�FM�1SFTJEFOUF�

.VOJDJQBM�Z�MBT�RVF�MF�JOTUSVZB�FM�5FTPSFSP�

'6/$*0/&4�%&-�461&37*403�%&�$0/5"#*-*%"%�:�13&4616&450

$-"7&��%'4$1�***�5.�

1&3'*-��������461&37*403�%&�$0/5"#*-*%"%�:�13&4616&450

/0.#3&�%&-�16&450��461&37*403�%&�$0/5"#*-*%"%�:�13&4616&450

3&1035"�"��46#%*3&$503�%&�$0/5"#*-*%"%�:�13&4616&450

-&�3&1035"/��$POUBEPSFT
�"VYJMJBSFT�"ENJOJTUSBUJWPT
�EFM�ÁSFB�$POUBCJMJEBE�Z�

1SFTVQVFTUP�

%&4$3*1$*´/�(&/«3*$"�%&-�16&450�

3FHJTUSBS�Z�DPOUSPMBS�MBT�PQFSBDJPOFT�lOBODJFSBT
�RVF�SFTVMUFO�EF�MBT�BDUJWJEBEFT�EJBSJBT�EF�

MBT�%FQFOEFODJBT�EFM�"ZVOUBNJFOUP
�BTÌ�DPNP�FMBCPSBS�Z�QSFTFOUBS�MPT�FTUBEPT�lOBODJFSPT�EFM�

.VOJDJQJP�QBSB�TV�SFWJTJÑO�Z�BOÁMJTJT�DPO�FM�4VCEJSFDUPS�EF�$POUBCJMJEBE�Z�1SFTVQVFTUP�

'6/$*0/&4�

���&MBCPSBS�Z�QSFTFOUBS�BM�4VCEJSFDUPS�EF�$POUBCJMJEBE�Z�1SFTVQVFTUP�FM�1SPHSBNB�0QFSBUJWP�

"OVBM�EF�MB�4VCEJSFDDJÑO�

��� &MBCPSBS
� TVQFSWJTBS
� SFWJTBS� F� JOUFHSBS� MB� $VFOUB� 1×CMJDB� USJNFTUSBM� Z� BOVBM� QBSB� TV�

QSFTFOUBDJÑO�BM�4VCEJSFDUPS�EF�$POUBCJMJEBE�Z�1SFTVQVFTUP�

��� 0QFSBS� Z� SFWJTBS� MPT� SFHJTUSPT� DPOUBCMFT� Z� QSPQPSDJPOBS� PQPSUVOBNFOUF� MB� JOGPSNBDJÑO�

lOBODJFSB�RVF�MF�TFB�SFRVFSJEB�

��� &MBCPSBSZSFWJTBSRVFTFVUJMJDFODPSSFDUBNFOUFMPTTJTUFNBTEFDPOUBCJMJEBE� BVUPSJ[BEPT
�

QBSB� GBDJMJUBS� MPT� SFHJTUSPT� DPOUBCMFT
� FM� DPOUSPM� Z� MB� lTDBMJ[BDJÑO� EF� MPT� BDUJWPT
� QBTJWPT
�

JOHSFTPT
�DPTUPT
�HBTUPT�Z�BWBODFT�FO�MB�FKFDVDJÑO�EF�MPT�QSPHSBNBT�



4VCEJSFDUPS�EF�$POUBCJMJEBE�Z�1SFTVQVFTUP�

���"QMJDBS�DPSSFDUBNFOUF�MBT�OPSNBUJWJEBEFT
�QPMÌUJDBT�Z�DSJUFSJPT�FTUBCMFDJEPT
�QBSB�GBDJMJUBS�Z�

IBDFS�NÁT�FlDJFOUF�FM�SFHJTUSP�DPOUBCMF�EF�MBT�PQFSBDJPOFT�SFBMJ[BEBT
�FO�MB�-FZ�(FOFSBM�EF�

$POUBCJMJEBE� (VCFSOBNFOUBM
� MB� -FZ� EF� 1MBOFBDJÑO� )BDFOEBSJB
� $POUBCJMJEBE�

(VCFSOBNFOUBM�Z�(BTUP�1×CMJDP�EFM�&TUBEP�EF�.JDIPBDÁO�EF�0DBNQP�Z�EFNÁT�BQMJDBCMFT�FO�

MB�NBUFSJB�

���7FSJlDBS�RVF� MPT�TBMEPT�FO� MPT�&TUBEPT�lOBODJFSPT� SFWFMFO� SB[POBCMFNFOUF� MB�TJUVBDJÑO�

lOBODJFSB�EF�MB�)BDJFOEB�.VOJDJQBM
�B�MB�GFDIB�RVF�DPSSFTQPOEBO�Z�MPT�SFTVMUBEPT�PCUFOJEPT�

FO� FM� QFSJPEP� QPS� FM� DVBM� TF� JOGPSNB
� EBOEP� DVFOUB� BM� 4VCEJSFDUPS� EF� $POUBCJMJEBE� Z�

1SFTVQVFTUP
�BTÌ�DPNP�TVCTBOBS�MPT�FSSPSFT�V�PNJTJPOFT�RVF�EFUFDUF�EVSBOUF�MBT�BDUJWJEBEFT�

RVF�SFBMJDFO�MPT�DPOUBEPSFT�Z�BVYJMJBSFT�BENJOJTUSBUJWPT�EF�MB�TVCEJSFDDJÑO�

���1SPQPSDJPOBS�MB�JOGPSNBDJÑO�Z�EPDVNFOUBDJÑO�QBSB�SFBMJ[BS�MB�TPMWFOUBDJÑO�Z�EFTBIPHP
�EF�

BDVFSEP� B� MBT� PCTFSWBDJPOFT� RVF� GPSNVMF� MB� "VEJUPSJB� 4VQFSJPS� EF� .JDIPBDÁO� Z� EF� MB�

'FEFSBDJÑO
�QSFWJB�SFWJTJÑO�Z�BVUPSJ[BDJÑO�EFM�4VCEJSFDUPS�EF�$POUBCJMJEBE�Z�1SFTVQVFTUP�

���&GFDUVBS�FO�1SFTVQVFTUP�MPT�BKVTUFT�RVF�QFSNJUBO�FM�FRVJMJCSJP�QSFTVQVFTUBM
�DVBOEP�MBT�

OFDFTJEBEFT�MP�SFRVJFSBO
�QSFWJB�SFWJTJÑO�Z�BVUPSJ[BDJÑO�EFM�4VCEJSFDUPS�EF�$POUBCJMJEBE�Z�

1SFTVQVFTUP�

����3FBMJ[BS�Z�FKFDVUBS�MBT�HFTUJPOFT�EF�NPEJlDBDJÑO�QSFTVQVFTUBM�EF�MBT�EFQFOEFODJBT
�VOB�

WF[� DVNQMJEPT� MPT� SFRVJTJUPT� MFHBMFT
� QSFWJB� SFWJTJÑO� Z� BVUPSJ[BDJÑO� EFM� 4VCEJSFDUPS� EF�

$POUBCJMJEBE�Z�1SFTVQVFTUP�

���� *OGPSNBS� PQPSUVOBNFOUF� BM� 4VCEJSFDUPS� EF� $POUBCJMJEBE� Z� 1SFTVQVFTUP�� EF� MBT�

BNQMJBDJPOFT�Z�NPEJlDBDJPOFT�BM�1SFTVQVFTUP�EF�&HSFTPT�

����-BT�EFNÁT�RVF�MF�DPOlFSBO�PUSPT�PSEFOBNJFOUPT�MFHBMFT
�Z�MBT�RVF�MF�JOTUSVZB�FM�4VCEJSFDUPS�

EF�$POUBCJMJEBE�Z�1SFTVQVFTUP�Z�FM�5FTPSFSP�

'6/$*0/&4�%&�-"�46#%*3&$$*´/�%&�&(3&404�:�$6&/5"4�103�1"("3

$-"7&��%'4&$1�***�5.�

1&3'*-�����46#%*3&$$*´/�%&�&(3&404�:�$6&/5"4�103�1"("3

/0.#3&�%&-�16&450��46#%*3&$$*´/�%&�&(3&404�:�$6&/5"4�103�1"("3

3&1035"�"-��5&403&30�.6/*$*1"-

-&�3&1035"/��%FQBSUBNFOUP�EF�"ENJOJTUSBDJÑO�EF�#BODPT
�%FQBSUBNFOUP�EF�(BTUP�

$PSSJFOUF
�%FQBSUBNFOUP�EF�3BNPT�***
�*7�Z�0CSB�$POWFOJEB�



$PPSEJOBS�Z�QMBOFBS�MB�JOUFHSBDJÑO
�BQMJDBDJÑO�Z�EJTUSJCVDJÑO�EF�MPT�SFDVSTPT�lOBODJFSPT�EFM�

"ZVOUBNJFOUP�EF�;JUÁDVBSP
�DPO�CBTF�FO�FM�QSFTVQVFTUP�BVUPSJ[BEP�B�DBEB�EFQFOEFODJB
�

DPOUSPMBOEP�TV�BEFDVBEP�FKFSDJDJP�Z�FTUBCMFDJFOEP�MBT�NFEJEBT�OFDFTBSJBT�QBSB�MB�PQFSBDJÑO�

EF�MPT�QSPHSBNBT�EF�JOWFSTJÑO�Z�HBTUP�DPSSJFOUF��BTÌ�DPNP�QBSB�FM�QBHP�EF�MBT�PCMJHBDJPOFT�

DPOUSBÌEBT�DPO�QSPWFFEPSFT�EF�CJFOFT�Z�TFSWJDJPT�

'6/$*0/&4

���&MBCPSBS�Z�QSFTFOUBS�BM�5FTPSFSP�FM�1SPHSBNB�0QFSBUJWP�"OVBM�EF�MB�%JSFDDJÑO�

��� 1SPQPOFS� Z� FTUBCMFDFS� MBT� QPMÌUJDBT
� QSPDFEJNJFOUPT� Z� NFDBOJTNPT� OFDFTBSJPT� QBSB� FM�

BEFDVBEP�NBOFKP�Z�DPOUSPM�EFM�HBTUP�Q×CMJDP�

���1SPHSBNBS�BVUPSJ[BS�Z�DPOUSPMBS� MBT�PQFSBDJPOFT�RVF�FGFDU×F� MB�5FTPSFSÌB�.VOJDJQBM
�EF�

DPOGPSNJEBE�DPO�FM�1SFTVQVFTUP�EF�&HSFTPT�BVUPSJ[BEP�

��� *OGPSNBS� QFSJÑEJDBNFOUF� BM� 5FTPSFSP� .VOJDJQBM� TPCSF� MPT� QBHPT� SFBMJ[BEPT
� QBHPT�

QFOEJFOUFT�Z�EFVEB�EFM�.VOJDJQJP�

��� 3FHJTUSBS� Z� DVTUPEJBS� MPT� GPOEPT� Z� WBMPSFT� RVF� SFQSFTFOUBO� JOWFSTJPOFT� EFM� (PCJFSOP�

.VOJDJQBM�

���$PBEZVWBS�DPO�FM�5FTPSFSP
�FO�FM�EFTBIPHP�EF�MBT�PCTFSWBDJPOFT�RVF�GPSNVMFO�MB�"VEJUPSÌB�

4VQFSJPS�EF�.JDIPBDÁO�Z� MPT�EFTQBDIPT�EF�BVEJUPSÌB�FYUFSOB�DPOUSBUBEPT
� SFMBUJWBT�B� MPT�

FHSFTPT�EFM�.VOJDJQJP�

���"QPSUBS� EBUPT� Z� SFWJTBS� MB� JOGPSNBDJÑO� RVF� TF� JOUFHSF� FO� MB� $VFOUB� 1×CMJDB�.VOJDJQBM�

USJNFTUSBM�Z�BOVBM
�RVF�QSFTFOUF�MB�4VCEJSFDDJÑO�EF�$POUBCJMJEBE�Z�1SFTVQVFTUP�BM�5FTPSFSP�

.VOJDJQBM�

��� 4VQFSWJTBSTFBQMJRVFOFOFMQSPDFEJNJFOUPZFNJTJÑOEFQBHPTMPTSFRVJTJUPT� EF� DPOGPSNJEBE�

DPO�MBT�MFZFT
�SFHMBNFOUPT
�MJOFBNJFOUPT�Z�EFNÁT�EJTQPTJDJPOFT�BQMJDBCMFT�B�MB�NBUFSJB�

��� $PBEZVWBS� DPO� MB� %JSFDDJÑO� EF� 1SPHSBNBDJÑO� Z� 1SFTVQVFTUP� FO� MB� FMBCPSBDJÑO� Z�

QSFTFOUBDJÑO�EF�QSPZFDUP�EF�1SFTVQVFTUP�EF�&HSFTPT�EFM�.VOJDJQJP�

����&MBCPSBS�DPOKVOUBNFOUF�DPO�MB�%JSFDDJÑO�EF�1SPHSBNBDJÑO�Z�1SFTVQVFTUP�FM�$BMFOEBSJP�EF�

1BHPT�

����1SPHSBNBDJÑO
�DPOUSPM�Z�BQMJDBDJÑO�EF�UPEBT� MBT�PQFSBDJPOFT�SFMBDJPOBEBT�DPO�FM�HBTUP�

	GPOEPT�GFEFSBMFT
�FTUBUBMFT�Z�NVOJDJQBMFT
�EF�PCSB�Q×CMJDB�

����3FTHVBSEP�Z�DPOUSPM
�#BODPT�Z�PQFSBDJÑO�

����4VQFSWJTBS�MB�JOUFHSBDJÑO�EFM�1SFTVQVFTUP�"OVBM�EF�&HSFTPT�EFM�"ZVOUBNJFOUP�EF�;JUÁDVBSP�



���$PPSEJOBS�Z� SFBMJ[BS�BTFTPSÌBT�B� MBT�EFQFOEFODJBT�NVOJDJQBMFT�QBSB� MB�FMBCPSBDJÑO�EFM�

QSFTVQVFTUP�EF�&HSFTPT
�BTÌ�DPNP�FTUBCMFDFS�OPSNBT�Z�QSPDFEJNJFOUPT�QBSB�FM�FKFSDJDJP�EFM�

QSFTVQVFTUP�EF�JOWFSTJÑO�Z�HBTUP�Q×CMJDP
�EF�BDVFSEP�B�MB�OPSNBUJWJEBE�DPSSFTQPOEJFOUF�

���3FDJCJS�Z�BOBMJ[BS�MBT�QSPQVFTUBT�EF�NPEJlDBDJPOFT�BM�1SFTVQVFTUP�EF�&HSFTPT�

���3FDJCJS
� BOBMJ[BS� Z� FWBMVBS� MBT� QSPQVFTUBT� EF� JOWFSTJÑO� QSFTFOUBEBT� QPS� MBT� VOJEBEFT�

BENJOJTUSBUJWBT�Z�TPNFUFSMP�B�WBMJEBDJÑO�EFM�UJUVMBS�EF�MB�5FTPSFSÌB�.VOJDJQBM�

����(FOFSBS�Z�QSPQPOFS�BM� UJUVMBS�EF� MB�5FTPSFSÌB�.VOJDJQBM�BMUFSOBUJWBT�QBSB� MMFWBS�B�DBCP�

JOWFSTJPOFT� BOUF� JOTUJUVDJPOFT� lOBODJFSBT� Z� EF� DSÈEJUP� F� JOGPSNBS� TPCSF� MPT� SFOEJNJFOUPT�

PCUFOJEPT�

���� $PBEZVWBS� DPO� FM� UJUVMBS� EF� MB� 5FTPSFSÌB� .VOJDJQBM� QBSB� FTUBCMFDFS� SFMBDJPOFT� DPO�

JOTUJUVDJPOFT�lOBODJFSBT�Z�EF�DSÈEJUP��Z


���� 3FBMJ[BS� UPEBT� BRVFMMBT� BDUJWJEBEFT� RVF� TFBO� JOIFSFOUFT� Z� BQMJDBCMFT� BM� ÁSFB� EF� TV�

DPNQFUFODJB�

����-BT�EFNÁT�RVF�MF�DPOlFSBO�PUSPT�PSEFOBNJFOUPT�MFHBMFT
�FM�"ZVOUBNJFOUP
�FM�1SFTJEFOUF�

.VOJDJQBM�Z�MBT�RVF�MF�JOTUSVZB�FM�5FTPSFSP�

'6/$*0/&4�%&-�%&1"35".&/50�%&�"%.*/*453"$*´/�%&�#"/$04

$-"7&��%'%"#�***�5.�

1&3'*-������%&1"35".&/50�%&�"%.*/*453"$*´/�%&�#"/$04

/0.#3&�%&-�16&450��%&1"35".&/50�%&�"%.*/*453"$*´/�%&�#"/$04

3&1035"�"-��46#%*3&$503�%&�&(3&404�:�$6&/5"4�103�1"("3�

-&�3&1035"/��/BEJF

%&4$3*1$*´/�(&/«3*$"�%&-�16&450�

"QPZBS�FO�MB�JOUFHSBDJÑO
�BQMJDBDJÑO�Z�EJTUSJCVDJÑO�EF�MPT�3FDVSTPT�'JOBODJFSPT
�DPO�CBTF�FO�FM�

QSFTVQVFTUP� BVUPSJ[BEP� B� DBEB� EFQFOEFODJB
� DPOUSPMBOEP� TV� BEFDVBEP� FKFSDJDJP� Z�

FTUBCMFDJFOEP� MBT�NFEJEBT� OFDFTBSJBT� QBSB� MB� PQFSBDJÑO� EF� MPT� QSPHSBNBT� EF� JOWFSTJÑO
�

FKFDVUBOEP�MBT�USBOTGFSFODJBT�FMFDUSÑOJDBT�OFDFTBSJBT
�QMBOFBDJÑO�lOBODJFSB�Z�DPOUSPM

'6/$*0/&4



���3FHJTUSP�EF�CBODPT�

���&NJTJÑO�Z�DPOUSPM�EF�$IFRVFT�

���%FUFSNJOBS
�QSFWJP�BOÁMJTJT�EF�MBT�TPMJDJUVEFT�EF�BNQMJBDJÑO�P�USBOTGFSFODJB�QSFTVQVFTUBMFT
�

MB�WJBCJMJEBE�EF�TV�BVUPSJ[BDJÑO�

���$PPSEJOBS�MB�FMBCPSBDJÑO�EFM�1SFTVQVFTUP�"OVBM�EF�&HSFTPT�EFM�"ZVOUBNJFOUP�Z�TPNFUFSMP�B�

DPOTJEFSBDJÑO� EFM� 5FTPSFSP� .VOJDJQBM
� QBSB� TV� BVUPSJ[BDJÑO� Z� BQSPCBDJÑO� QPS� QBSUF� EFM�

DBCJMEP�

��� 1MBOFBSFMVTPEFM1SFTVQVFTUP"OVBMEF&HSFTPTZDPPSEJOBSFMSFHJTUSPEFMTBMEP� FYJTUFOUF
�

EFUFSNJOBOEP�MBT�BDDJPOFT�RVF�TF�EFCFO�SFBMJ[BS�QBSB�TV�DPSSFDUP�FKFSDJDJP��Z


����3FBMJ[BS�UPEBT�BRVFMMBT�GVODJPOFT�JOIFSFOUFT�Z�BQMJDBCMFT�BM�ÁSFB�EF�TV�DPNQFUFODJB�

'6/$*0/&4�%&-�%&1"35".&/50�%&�("450�$033*&/5&�

$-"7&��%'%($�***�5.�

1&3'*-������%&1"35".&/50�%&�("450�$033*&/5&

/0.#3&�%&-�16&450��%&1"35".&/50�%&�("450�$033*&/5&

3&1035"�"-��46#%*3&$503�%&�&(3&404�:�$6&/5"4�103�1"("3�

-&�3&1035"/��/BEJF

%&4$3*1$*´/�(&/«3*$"�%&-�16&450�

-MFWBS�VO�DPOUSPM
�SFTHVBSEP�Z�BDUVBMJ[BDJÑO�EF�MPT�QSPHSBNBT�EF�QBHP�TPCSF�UPEBT�BRVFMMBT�

PQFSBDJPOFT�Z�HBTUPT�RVF�TF�IBZBO�FKFSDJEP�QBSB�SFBMJ[BDJÑO�Z�DPNQSPCBDJÑO�DVBOEP�TFB�

SFRVFSJEB�

'6/$*0/&4

���3FDFQDJÑO�EF�GBDUVSBT
�SFWJTBS�FMBCPSBDJÑO�Z�TPQPSUF�EF�MBT�NJTNBT�

���3FHJTUSP
�DPOUSPM�Z�SFTHVBSEP�EF�GBDUVSBT�

���&MBCPSBDJÑO�Z�DPOUSPM�EF�DIFRVFT�

���1BHP�EF�OÑNJOB�

���3FHJTUSP�EF�DIFRVFT�FO�CBODPT
�QBSB�MB�FNJTJÑO�EF�TBMEPT�

���3FDFQDJÑO�Z�BUFODJÑO�EF�QSPWFFEPSFT��Z




DPNQFUFODJB�

'6/$*0/&4�%&-�%&1"35".&/50�%&�3".04�***
�*7�:�0#3"�$0/7&/*%"

$-"7&��%'%30#�***�5.�

1&3'*-������%&1"35".&/50�%&�3".04�***
�*7�:�0#3"�$0/7&/*%"

/0.#3&�%&-�16&450��%&1"35".&/50�%&�3".04�***
�*7�:�0#3"�$0/7&/*%"

3&1035"�"-��46#%*3&$503�%&�&(3&404�:�$6&/5"4�103�1"("3�

-&�3&1035"/��/"%*&

%&4$3*1$*´/�(&/«3*$"�%&-�16&450�

$POUSPMBS
�BOBMJ[BS�Z�SFTHVBSEBS�MBT�GBDUVSBT�Z�EPDVNFOUPT�QSPCBUPSJPT�FO�NBUFSJB�EF�PCSB�Z�

TFHVSJEBE�Q×CMJDBT
�EFTEF�MBT�FSPHBDJPOFT�IBTUB�MBT�SFUSJCVDJPOFT�RVF�TF�FGFDU×FO�EFOUSP�EF�

FTUF�ÁNCJUP

'6/$*0/&4

���3FDFQDJÑO�EF�GBDUVSBT�EF�0CSB�1×CMJDB�Z�4FHVSJEBE�1×CMJDB�

���$POUSPM�Z�TFHVJNJFOUP�EF�DBEB�VOB�EF�MBT�PCSBT�QSPHSBNBEBT
�QBSB�DBEB�FKFSDJDJP�lTDBM�

���&MBCPSBDJÑO�EF�DIFRVFT�EF�QSPWFFEPSFT�EF�UPEBT� MBT�DVFOUBT�CBODBSJBT�RVF�NBOFKB�FM�

NVOJDJQJP
�B�FYDFQDJÑO�EFM�HBTUP�DPSSJFOUF�

��� 1BHP� EF� OÑNJOB� B� QFSTPOBM� FWFOUVBM� EF� 0CSBT� 1×CMJDBT
� 4FHVSJEBE� 1×CMJDB
� +FGFT� EF�

5FOFODJB�Z�FODBSHBEP�EFM�PSEFO�

���&MBCPSBDJÑO�Z�DPOUSPM�EF�PlDJPT�EF�5FTPSFSÌB
�TBMEPT�CBODBSJPT�

���"QPZP�HFOFSBM�FO�MBT�EJWFSTBT�BDUJWJEBEFT�EF�MB�5FTPSFSÌB�

����"UFODJÑO�BM�Q×CMJDP�FO�HFOFSBM��Z


��� 3FBMJ[BS� UPEBT� BRVFMMBT� BDUJWJEBEFT� RVF� TFBO� JOIFSFOUFT� Z� BQMJDBCMFT� BM� ÁSFB� EF� TV�

DPNQFUFODJB�

'6/$*0/&4�%&�-"�46#%*3&$$*´/�%&�1-"/&"$*´/

$-"7&��%'41�***�5.



/0.#3&�%&-�16&450��46#%*3&$503�%&�1-"/&"$*´/�

3&1035"�"��5&403&30�.6/*$*1"-

-&�3&1035"/��&ODBSHBEPT�EF�%FQBSUBNFOUPT�EF�-B�4VCEJSFDDJÑO�EF�1MBOFBDJÑO�

%&4$3*1$*´/�(&/«3*$"�%&-�16&450�

&T� FM� SFTQPOTBCMF� EF� DPPSEJOBS� MPT� QSPDFTPT� EF� JOGPSNBDJÑO
� QMBOFBDJÑO
� QSPHSBNBDJÑO
�

FWBMVBDJÑO�Z�FM�EJTFÐP�Z�PQFSBDJÑO�EFM�TJTUFNB�EF�FTUBEÌTUJDB�NVOJDJQBM��BTÌ�DPNP�*NQVMTBS�FM�

EFTBSSPMMP� JOTUJUVDJPOBM� FO� TVT� EJGFSFOUFT� WFSUJFOUFT
� B� QBSUJS� EF� MB�NFKPSB
� TJNQMJlDBDJÑO
�

FTUBOEBSJ[BDJÑO� Z� GPSNBMJ[BDJÑO� EF� MPT� QSPDFTPT
� QSPDFEJNJFOUPT� F� JOTUSVNFOUPT� EF�

PSHBOJ[BDJÑO
�JOOPWBDJÑO
�BTFHVSBNJFOUP�EF�MB�DBMJEBE�F�JNQMFNFOUBDJÑO�EFM�HPCJFSOP�EJHJUBM
�

BTÌ�DPNP�FM�EJTFÐP�EF�QPMÌUJDBT�Q×CMJDBT�B�lO�EF�JODSFNFOUBS�MB�FlDJFODJB�EF�MB�BENJOJTUSBDJÑO�

Q×CMJDB�NVOJDJQBM�

'6/$*0/&4�

���$PPSEJOBS
�"TFTPSBS
�Z�"QPZBS�FO� MB�FMBCPSBDJÑO�EF��1SFTVQVFTUP�#BTBEP�FO�3FTVMUBEPT
�

&TUSVDUVSB� 0SHÁOJDB
� .BOVBMFT� EF� 0SHBOJ[BDJÑO� Z� 1SPDFEJNJFOUP� EF� MBT� 6OJEBEFT�

"ENJOJTUSBUJWBT�EFM�"ZVOUBNJFOUP�EF�;JUÁDVBSP
�.JDIPBDÁO
�EBSMFT�TFHVJNJFOUP�Z�FWBMVBS�FM�

EFTFNQFÐP�FO�TV�DVNQMJNJFOUP�

��� 'VOHJSDPNP�4FDSFUBSJP� 5ÈDOJDP� EFM�$PNJUÈ� EF� 1MBOFBDJÑO� QBSB� FM� %FTBSSPMMP�.VOJDJQBM�

	$01-"%&.6/
�

���&NJUJS�0QJOJÑO�4PCSF�MB�"TJHOBDJÑO�Z�&KFSDJDJP�EF�MPT�3FDVSTPT�DPOGPSNF�B�MPT�0CKFUJWPT
�

.FUBT�Z�1SJPSJEBEFT�EFM�1MBO�.VOJDJQBM�EF�%FTBSSPMMP�

���*NQVMTBS�+VOUP�DPO�MBT�%FQFOEFODJBT
�MB�*OUFHSBDJÑO�Z�'PSNBMJ[BDJÑO�EF�MPT�1SPDFTPT�RVF�

'BWPSF[DBO�MB�$PNQFUJUJWJEBE
�B�FGFDUP�EF�'PNFOUBS�FM�%FTBSSPMMP�*OTUJUVDJPOBM
�'PSUBMFDJFOEP�

FM�RVFIBDFS�*OTUJUVDJPOBM�

��� 1BSUJDJQBS� FO� MBT� 1SPQVFTUBT� EF� .PEFSOJ[BDJÑO� "ENJOJTUSBUJWB
� UFOEJFOUFT� B� MPHSBS� MB�

$FSUJlDBDJÑO�EF�1SPDFEJNJFOUPT�Z�4JOFSHJB�*OTUJUVDJPOBM�

���1SPQPSDJPOBS�B�MBT�%FQFOEFODJBT
�MB�*OGPSNBDJÑO�/FDFTBSJB�Z�FM�"DPNQBÐBNJFOUP�FO�MPT�

1SPZFDUPT�EF�*OGSBFTUSVDUVSB�.VOJDJQBM�Z�1SPEVDUJWPT�

���$POUBS�DPO�VOB�#BTF�EF�%BUPT�"DUVBMJ[BEB�RVF�DPOUFOHB
�MPT�1SPHSBNBT�Z�MBT�3FHMBT�EF�

0QFSBDJÑO� RVF� MBT� WFOUBOJMMBT
� 'FEFSBMFT� Z� &TUBUBMFT
� RVF� QPOFO� B� EJTQPTJDJÑO� EF� MPT�



���%PDVNFOUBS�FM�DVNQMJNJFOUP�EF�MPT�0CKFUJWPT�F�*OEJDBEPSFT�EF�MPT�1SPHSBNBT�%FUFSNJOBEPT�

FO�BQFHP�BM�1MBO�.VOJDJQBM�EF�%FTBSSPMMP�Z�&MBCPSBS�MPT�*OGPSNFT�3FTQFDUJWPT�

���*OTUSVNFOUBS�MB�&MBCPSBDJÑO�EF�%JBHOÑTUJDPT�4FDUPSJBMFT�

����$PPSEJOBS�MB�&MBCPSBDJÑO�EFM�1MBO�.VOJDJQBM�EF�%FTBSSPMMP�Z�&TQFDJlDBS�MPT�.ÈUPEPT�EF�

"DUVBMJ[BDJÑO�

����1SPNPWFS�Z�DPPSEJOBS�MB�QBSUJDJQBDJÑO�TPDJBM�FO�MPT�QSPDFTPT�EF�QMBOFBDJÑO
�QSPHSBNBDJÑO
�

DPOUSPM
�TFHVJNJFOUP�Z�FWBMVBDJÑO�EF�MBT�PCSBT�Z�BDDJPOFT�RVF�SFBMJDF�FM�"ZVOUBNJFOUP�

����&TUBCMFDFS�Z�EJWVMHBS
�MBT�1PMÌUJDBT�Z�-JOFBNJFOUPT�EFM�1SPDFTP�EF�1MBOFBDJÑO�

���$PPSEJOBS� FM� FTUBCMFDJNJFOUP� Z� PQFSBDJÑO� EF� VO� TJTUFNB� JOUFHSBM� EF� QMBOFBDJÑO
�

QSPHSBNBDJÑO
�FKFDVDJÑO
�TFHVJNJFOUP�Z�DPOUSPM�EF�PCSBT�Z�BDDJPOFT�

����1MBOUFBS�MBT�NPEJlDBDJPOFT�RVF�TF�SFRVJFSBO�B�MPT�1SFTVQVFTUPT
�1MBOFT�Z�1SPHSBNBT�

���� $PBEZVWBS� FO� MB� FWBMVBDJÑO� EFM� FKFSDJDJP� EFM� HBTUP� Q×CMJDP� FO� DPODPSEBODJB� DPO� FM�

1SFTVQVFTUP�#BTBEP�FO�3FTVMUBEPT�	1#3
�

���1SPNPWFS�MB�WJODVMBDJÑO�DPO�MPT�(PCJFSOPT�'FEFSBM�Z�&TUBUBM
�FO�NBUFSJB�EF�1MBOFBDJÑO�

����&WBMVBS�FM�*NQBDUP�EF�MPT�1SPHSBNBT
�0CSBT�Z�"DDJPOFT�

����$PPSEJOBS�MB�FWBMVBDJÑO�EF�MPT�JOGPSNFT�EF�MBT�PCSBT�Z�BDDJPOFT��

����"DUVBMJ[BS�FM�JOWFOUBSJP�EF�PCSB�Q×CMJDB�FO�DPPSEJOBDJÑO�DPO�MB�4FDSFUBSÌB�EF�%FTBSSPMMP�

6SCBOP�Z�0CSBT�1×CMJDBT�

����$PPSEJOBS�MB�JOUFHSBDJÑO�EF�MPT�JOEJDBEPSFT�FTUBUBMFT�TPDJPFDPOÑNJDPT�RVF�TF�SFRVJFSBO�

QBSB�MB�QMBOFBDJÑO�

����*NQVMTBS�Z�DPPSEJOBS�FM�DVNQMJNJFOUP�EF�/PSNBT
�-JOFBNJFOUPT�Z�1PMÌUJDBT�FO�NBUFSJB�EF�

JOGPSNBDJÑO�FTUBEÌTUJDB�Z�HFPHSÁlDB
�B�USBWÈT�EF�MB�SFDPQJMBDJÑO


PSHBOJ[BDJÑO
� BOÁMJTJT� F� JOUFSQSFUBDJÑO� EF� MB� JOGPSNBDJÑO� FTUBEÌTUJDB� HFOFSBEB� QPS� MBT�

EFQFOEFODJBT� Z� ÑSHBOPT� EFTDPODFOUSBEPT� EF� MB� "ENJOJTUSBDJÑO� 1×CMJDB� .VOJDJQBM� FO�

DPOGPSNJEBE�DPO�MBT�EJTQPTJDJPOFT�BQMJDBCMFT�

���� 'BDJMJUBS� MB� JOGPSNBDJÑO� FTUBEÌTUJDB� Z� HFPHSÁlDB
� OFDFTBSJB�QBSB� MB� JOUFHSBDJÑO�EF� MPT�

1MBOFT�EF�%FTBSSPMMP�Z�EPDVNFOUPT�FO�MPT�RVF�FTUB�JOGPSNBDJÑO�TFB�GVOEBNFOUBM�

����$PBEZVWBS�DPO�MB�4FDSFUBSÌB�EFM�"ZVOUBNJFOUP
�QBSB�MB�JOUFHSBDJÑO�FO�MB�QMBOFBDJÑO�EF�MB�

FMBCPSBDJÑO�EFM�*OGPSNF�EF�(PCJFSOP��Z

����-BT�EFNÁT�RVF� MF�FODPNJFOEFO�FM�"ZVOUBNJFOUP
�FM�1SFTJEFOUF�.VOJDJQBM
�FM�#BOEP�EF�

(PCJFSOP�.VOJDJQBM
�3FHMBNFOUPT�Z�PUSBT�EJTQPTJDJPOFT�BQMJDBCMFT�



������%*3&$503*0�

6/*%"%

"%.*/*453"5*7"
5*56-"3 %0.*$*-*0 5&-«'0/0

5&403&3¯"�

.6/*$*1"-

#&3/"3%0�3";0�

%03"/5&4

$"--&�.&-$)03�

0$".10�15&��/º.��

���$&/530
�

;*5¤$6"30
�

.*$)0"$¤/

�������������

%*3&$$*´/�%&�

*/(3&404

4&3(*0�3"'"&-�

&453"%"�

$0/53&3"4

$"--&�.&-$)03�

0$".10�15&��/º.��

���$&/530
�

;*5¤$6"30
�

.*$)0"$¤/

�������������

%*3&$$*´/�%&�

"%.*/*453"$*´/

3"'"&-�4¤/$)&;�

."35¯/&;

$"--&�.&-$)03�

0$".10�15&��/º.��

���$&/530
�

;*5¤$6"30
�

.*$)0"$¤/

�������������

46#%*3&$$*´/�%&�

'0.&/50�

&$0/´.*$0

+04«�3*$"3%0�

("3%6³0�.04$04"

$"--&�.&-$)03�

0$".10�15&��/º.��

���$&/530
�

;*5¤$6"30
�

.*$)0"$¤/

��������������

&95��������

46#%*3&$$*´/�%&�

(-04"
�&/-"$&�:�

53"/41"3&/$*"

4&3(*0�("3$¯"�

"7*-«4

$"--&�.&-$)03�

0$".10�15&��/º.��

���$&/530
�

;*5¤$6"30
.*$)0"

$¤/

�������������



$0/5"#*-*%"%�:�

13&4616&450

/*&50 0$".10�15&��/º.��

���$&/530
�

;*5¤$6"30
�

.*$)0"$¤/

46#%*3&$$*´/�%&�

&(3&404�:�

$6&/5"4�103�

1"("3

4&3(*0�7&-¤;26&;�

$"-7*--0

$"--&�.&-$)03�

0$".10�15&��/º.��

���$&/530
�

;*5¤$6"30
�

.*$)0"$¤/

�������������

46#%*3&$$*´/�%&�

1-"/&"$*´/

"-&+"/%30�

.03&/0�6346&(6*"

$"--&�.&-$)03�

0$".10�15&��/º.��

���$&/530
�

;*5¤$6"30
�

.*$)0"$¤/

�������������



��������53"/4*503*04�

"SUÌDVMP�13*.&30��&M�QSFTFOUF�.BOVBM�EF�0SHBOJ[BDJÑO�EF�MB�5FTPSFSÌB�.VOJDJQBM
�FOUSBSÁ�FO�

WJHPS�BM�EÌB�TJHVJFOUF�EF�TV�QVCMJDBDJÑO�FO�FM�1FSJÑEJDP�0lDJBM�EFM�(PCJFSOP�$POTUJUVDJPOBM�EFM�

&TUBEP�EF�.JDIPBDÁO�EF�0DBNQP�

"SUÌDVMP� 4&(6/%0�� &M� QSFTFOUF
� EFSPHB� UPEPT� MPT� QPTJCMFT�.BOVBMFT� EF�0SHBOJ[BDJÑO� EF��

5FTPSFSÌB�.VOJDJQBM
� %JSFDDJÑO� EF� *OHSFTPT
� %JSFDDJÑO� EF� "ENJOJTUSBDJÑO
� BTÌ� DPNP� EF� MBT�

4VCEJSFDDJPOFT� EF�� 'PNFOUP� &DPOÑNJDP�� (MPTB
� &OMBDF� Z� 5SBOTQBSFODJB�� $POUBCJMJEBE� Z�

1SFTVQVFTUP��&HSFTPT�Z�$VFOUBT�QPS�1BHBS��1MBOFBDJÑO��FYJTUFOUFT�



6HJXLPRV�&RQVWUX\HQGR


