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#QRCƺBMASKCLRMƺR¦ALGAMƺCQƺSL?ƺTGQG°LƺECLCP?Jƺ
QM@PCƺ CJƺ KMBCJMƺ BCƺ LCEMAGMƺ BCƺ 3,'2#"ƺ Wƺ CJƺ
RMICLƺ APGNRMEP�DGAMƺ PCQN?JB?BMƺ NMPƺ @GCLCQƺ
P?ªACQƺ32#"�
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|�JESL?ƺ TCXƺ F?Qƺ NCLQ?BMƺ OSCƺ ?JESGCLƺ BC@Cƺ
AMLCAR?Pƺ J?Qƺ GLTCPQGMLCQƺ GLKM@GJG?PG?Qƺ AJ�QGA?Qƺ Wƺ
NPM@?B?Q
ƺ AMLƺ CJƺ JSAP?RGTMƺ KCPA?BMƺ BCƺ
APGNRMKMLCB?Qƺ Wƺ APC?Pƺ SL?ƺ MNMPRSLGB?Bƺ BCƺ
GLTCPQG°Lƺ QCESP?
ƺ NCPMƺ BCƺ P�NGBMƺ APCAGKGCLRM�ƺ
^,MQMRPMQƺQªƺWƺJMƺFGAGKMQƺPC?JGB?Bƻ

3,'2#"ƺF?ACƺ NMQG@JCƺ OSCƺ RMBMƺ RGNMƺ BCƺ GLTCPQMPCQƺ
N?PRGAGNCLƺ CLƺ GLTCPQGMLCQƺ GLKM@GJG?PG?Q
ƺ RCLGCLBMƺ
N?PRCQƺ NPMNG?Qƺ BCJƺ ?ARGTM�ƺ �Jƺ RGCKNMƺ OSCƺ M@RGCLCƺ
AGCLRMQƺ BCƺ �ƺ BCƺ APCAGKGCLRMƺ NMRCLAG?Jƺ BCƺ J?Qƺ
MNCP?AGMLCQƺN·@JGA?QƺBCƺAPGNRMKMLCB?Q�ƺ

1Sƺ GLTCPQG°Lƺ CLƺ APGNRMKMLCB?Qƺ CQR�ƺ PCQN?JB?B?ƺ
NMPƺ@GCLCQƺGLKM@GJG?PGMQƺOSCƺF?ƺBCKMQRP?BMƺQCPƺSLƺ
DJSHMƺBCƺ GLEPCQMQƺCQR?@JCƺN?P?ƺ J?ƺ GLTCPQG°Lƺ?ƺ J?PEMƺ
NJ?XM
ƺKGCLRP?QƺOSCƺCJƺKCPA?BMƺBCƺAPGNRMKMLCB?Qƺ
B?ƺ J?ƺNMQG@GJGB?BƺBCƺ?JRMQƺ PCLBGKGCLRMQƺWƺ JGOSGBCXƺ
A?QGƺ?JƺGLQR?LRC�

�



,SCQRP?ƺ KGQG°Lƺ CQƺ APC?Pƺ SLƺ NSCLRCƺ CLRPCƺ
APGNRMKMLCB?ƺCƺGLKM@GJG?PG?�ƺƺ^.MPƺJMƺOSCƺB?ƺK?WMPƺ
PCLBGKGCLRMƺ ?Jƺ GLTCPQMP
ƺ J?ƺ QMQRCLG@GJGB?Bƺ N?P?ƺ J?ƺ
APGNRMKMLCB?ƺ Wƺ J?ƺ ?AACQG@GJGB?Bƺ ?ƺ J?ƺ PGOSCX?ƺ
BSP?BCP?ƺ?ƺRMBMQƺJMQƺGLTMJSAP?BMQƻƺ

!S?JOSGCPƺNCPQML?ƺOSCƺNMQC?ƺ3LGRCBƺ2MICLQƺNMBP�ƺ
SQ?PJMQƺ ?ƺ BG?PGM
ƺ BCQBCƺ N?E?Pƺ E?Qƺ F?QR?ƺ AMKNP?Pƺ
GLKSC@JCQ
ƺ PC?JGX?Pƺ RP?LQ?AAGMLCQƺ P�NGB?Qƺ
RP?LQDPMLRCPGX?Qƺ Mƺ QGKNJCKCLRCƺ SRGJGX?Pƺ LSCQRP?ƺ
NJ?R?DMPK?ƺN?P?ƺGLTCPQGMLCQƺQCESP?QƺCLƺCJƺKCPA?BMƺ
GLKM@GJG?PGM�
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3LGRCBƺ CQƺ SLƺ RMICLƺ APGNRMKMLCB?ƺ ·LGAMƺ OSCƺ CQR�ƺ
N?PAG?JKCLRCƺ PCQN?JB?BMƺ NMPƺ GLKM@GJG?PGM
ƺ BMLBCƺ
JMQƺ GLTCPQMPCQƺ NSCBCLƺ SRGJGX?Pƺ QSQƺ RMICLQƺ N?P?ƺ
M@RCLCPƺ@CLCDGAGMQƺCLƺCJƺKCPA?BMƺGLKM@GJG?PGM�

+GCLRP?Qƺ OSCƺ SLƺ DMLBMƺ BCƺ GLKSC@JCQƺ QGCKNPCƺ
E?P?LRGX?P�ƺ CJƺ NPCAGMƺKªLGKMƺ BCJƺ RMICLƺ Wƺ R?K@G¦Lƺ
?SKCLR?ƺ CJƺ T?JMPƺ N?P?ƺ CJƺ N·@JGAM�ƺ #LRMLACQƺ J?ƺ
NMQG@GJGB?Bƺ BCƺ MNCP?Pƺ AMLƺ 3LGRCBƺ 2MICLQƺ CLƺ
K·JRGNJCQƺ @MJQ?Qƺ B?ƺ ?ƺ JMQƺ GLTCPQMPCQƺ J?ƺ JG@CPR?Bƺ Wƺ
JGOSGBCXƺOSCƺBCQC?L�ƺ

1?@CKMQƺ OSCƺ CJƺ KCPA?BMƺ GLKM@GJG?PGMƺ F?ƺ QGBMƺ J?ƺ
DSCLRCƺ BCƺ GLEPCQMQƺ K?Qƺ QCESP?ƺ Wƺ CQR?@JCƺ N?P?ƺ
GLTCPQGMLGQR?Qƺ BSP?LRCƺ B¦A?B?Q
ƺ W?ƺ OSCƺ J?ƺ
PCLR?@GJGB?BƺGLKM@GJG?PG?ƺNPMKCBGMƺCQƺBCƺ?JPCBCBMPƺ
BCJƺ���
ƺAMLTGPRGCLBMƺCQRCƺCLƺSLƺGLEPCQMƺCQR?@JCƺWƺ
AMLQR?LRC�
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*?ƺN?PRCƺBGDªAGJƺBCƺAMKCLX?Pƺ?ƺGLTCPRGPƺCLƺCJƺKCPA?BMƺ
GLKM@GJG?PGMƺ CQƺ J?ƺ GLTCPQG°Lƺ GLGAG?Jƺ LCACQ?PG?ƺ N?P?ƺ
CLRP?Pƺ CLƺ CJƺ KCPA?BM
ƺ Mƺ ?ƺKCLSBMƺ D?JR?ƺ BCƺ TGQG°Lƺ
QM@PCƺCJƺDSRSPMƺ?ƺJ?PEMƺNJ?XMƺBCƺJ?ƺCKNPCQ?�ƺ

*?ƺ K?WMPª?ƺ BCƺ JMQƺ OSCƺ GLRCLR?KMQƺ CLRP?Pƺ ?Jƺ
KCPA?BM
ƺJJCT?KMQƺJ?ƺBCSB?ƺBCJƺNP¦QR?KMƺ?ƺJMƺJ?PEMƺ
BCƺ LSCQRP?ƺ TGB?
ƺ QGLƺ M@RCLCPƺ @CLCDGAGMQƺ
QGELGDGA?RGTMQ�ƺ #QR?ƺ PCQRPGAAG°Lƺ F?ƺ K?LRCLGBMƺ ?ƺ J?ƺ
AJ?QCƺ KCBG?ƺ DSCP?ƺ BCJƺ HSCEMƺ BCJƺ KCPA?BMƺ
GLKM@GJG?PGM�ƺ

&MWƺ CLƺ Bª?
ƺ BC@GBMƺ ?Jƺ BCQ?PPMJJMƺ CVRCLQMƺ BCƺ J?ƺ
RCALMJMEª?ƺ BCƺ J?ƺ 'LDMPK�RGA?ƺ Wƺ CJƺ APCAGKGCLRMƺ BCƺ
'LRCPLCR
ƺCJƺKSLBMƺBCƺJ?ƺGLTCPQG°LƺCQR�ƺA?K@G?LBMƺWƺ
J?Qƺ RCALMJMEª?Qƺ BCƺ AMLR?@GJGB?Bƺ N·@JGA?ƺ ?@GCPR?ƺ
AMKMƺ  JMAIAF?GLƺ CQR�Lƺ ?@PGCLBMƺ NSCPR?Qƺ N?P?ƺ
LSCT?QƺNMQG@GJGB?BCQ�ƺ

4GKMQƺOSCƺJMQƺAPMUBDSLBGLEQƺBCJƺKCPA?BMƺGLKM@GJ�
G?PGMƺPCESJ?PCQƺLMƺCQR�LƺN?E?LBMƺQSDGAGCLRCƺBGLCPMƺ
N?P?ƺ OSCƺ JMQƺ GLTCPQMPCQƺ CQR¦Lƺ AMLDMPKCQƺ Wƺ JMQƺ
RMICLQƺ APGNRMKMLCB?ƺ PCESJ?PCQƺ LMƺ CQR�Lƺ RCLGCLBMƺ
SLƺT?JMPƺQMQRCLG@JC�ƺ

!PC?KMQƺ SL?ƺ QMJSAG°Lƺ ?EPCE?LBMƺ ?ƺ  JMAIAF?GLƺ ?Jƺ
?QSLRM
ƺ OSCƺ NPMNMPAGML?@?ƺ BMQƺ DJSHMQƺ BCƺ GLEPCQMQƺ
GLBCNCLBGCLRCQƺN?P?ƺ JMQƺ GLTCPQMPCQ�ƺ.MPƺSL?ƺN?PRC
ƺ
B?ƺ?AACQMƺ?ƺSLƺN·@JGAMƺK�Qƺ?KNJGMƺN?P?ƺN?PRGAGN?Pƺ
CLƺ CJƺ KCPA?BMƺ GLKM@GJG?PGMƺ Wƺ NMPƺ MRP?ƺ N?PRC
ƺ SL?ƺ
K?WMPƺ NMQG@GJGB?Bƺ BCƺ M@RCLCPƺ PCLBGKGCLRMQƺ BCJƺ
APCAGKGCLRMƺBCJƺRMICLƺCLƺCJƺKCPA?BMƺBCƺAMKCPAGMƺBCƺ
APGNRMKMLCB?Q�ƺ
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"C@GBMƺ?JƺDMLBMƺGLKM@GJG?PGM
ƺ3LGRCBƺ2MICLƺQGCKNPCƺ
K?LRGCLCƺQSƺNPCAGMƺKªLGKMƺWƺLSLA?ƺT?ƺNMPƺBC@?HMƺ
BCJƺ T?JMPƺ RMR?Jƺ OSCƺ QCƺ N?E?ƺ ?ƺ JMQƺ GLTCPQMPCQƺ
KCLQS?JKCLRC�ƺ

"?BMƺ OSCƺ LSCQRPMƺ RMICLƺ QCƺ @?Q?ƺ CLƺ CJƺ NPMRMAMJMƺ
#0!��
ƺ BMLBCƺ CJƺ QSKGLGQRPMƺ CQR�ƺ JGKGR?BMƺ ?ƺ Q°JMƺ
�ƺ ���ƺ ���ƺ ���ƺ 3LGRCBƺ 2MICLQƺ �32#"�ƺ Wƺ CJƺ NPCAGMƺ
KªLGKMƺCQR�ƺE?P?LRGX?BMƺNMPƺ@GCLCQƺP?ªACQ
ƺ^J?ƺ·LGA?ƺ
BGPCAAG°LƺCQƺF?AG?ƺ?PPG@?ƻƺ

.?P?ƺ ?SKCLR?Pƺ J?ƺ BCK?LB?ƺ Wƺ JGOSGBCX
ƺ W?ƺ FCKMQƺ
FCAFMƺ OSCƺ JMQƺ 3LGRCBƺ 2MICLQƺ QCƺ NSCB?Lƺ SQ?Pƺ
KCBG?LRCƺ J?ƺA?PRCP?ƺBCƺ��ƺ GLKSC@JCQƺOSCƺW?ƺCQR�Lƺ
BGQNMLG@JCQƺN?P?ƺQCPƺAMKNP?BMQƺAMLƺ3LGRCBƺ2MICLQƺ
?Jƺ Bª?ƺ BCƺ FMW�ƺ *?ƺ GLDMPK?AG°Lƺ QM@PCƺ JMQƺ JGQR?BMQƺ
?ARS?JCQƺQCƺNSCBCƺCLAMLRP?PƺCLƺLSCQRP?ƺN�EGL?ƺUC@ƺ
MDGAG?J�ƺ

2CLBPCKMQƺ KSAF?Qƺ K�Qƺ ?BOSGQGAGMLCQƺ OSCƺ QCƺ
NSCBCLƺAMKNP?PƺAMLƺ3LGRCBƺ2MICLQƺWƺR?K@G¦LƺLMQƺ
CQR?KMQƺ NPCN?P?LBMƺ N?P?ƺ JG@CP?Pƺ J?ƺ R?PHCR?ƺ BCƺ
NPCN?EMƺ BCƺ 3LGRCBƺ OSCƺ NPMNMPAGML?ƺ JGOSGBCXƺ Wƺ
D?AGJGB?Bƺ BCƺ SQMƺ N?P?ƺ AMKNP?Qƺ K�Qƺ NCOSC®?Qƺ CLƺ
RMBMƺCJƺKSLBM�

3LGRCBƺCQƺSLƺNSCLRCƺCLRPCƺAPGNRMKMLCB?ƺCƺGLKM@GJ�
G?PG?
ƺ OSCƺ B?ƺ K?WMPCQƺ PCLBGKGCLRMQƺ ?Jƺ GLTCPQMP
ƺ
^QMQRCLG@GJGB?Bƺ N?P?ƺ J?ƺ APGNRMKMLCB?ƺ Wƺ
?AACQG@GJGB?BƺN?P?ƺSL?ƺPGOSCX?ƺBSP?BCP?ƺN?P?ƺRMBMQƻ
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.MQCCPƺ N?PRCƺ BCƺ SL?ƺ A?PRCP?ƺ BCƺ GLKM@GJG?PG?ƺ QGLƺ
LGLESL?ƺ BCQTCLR?H?�ƺ #QRMƺ QGELGDGA?ƺ OSCƺ SQRCBƺ LMƺ
RGCLCƺOSCƺJGBG?PƺAMLƺCJƺN?NCJCM
ƺAMJCAAG°LƺBCƺ?JOSGJCPƺ
KCLQS?J
ƺPCN?P?AGMLCQ
ƺLGƺCLƺJ?ƺ@·QOSCB?ƺBCƺLSCTMQƺ
GLOSGJGLMQ�ƺ̂ 1MJMƺA?K@G?ƺRSƺKMLCB?ƺ?ƺ3LGRCBƺ2MICLQ
ƺ
NPCQR?ƺ RSQƺ RMICLQƺ ?ƺ LSCQRPMƺ DMLBMƺ GLKM@GJG?PGMƺ Wƺ
PCAG@CƺJ?QƺPCAMKNCLQ?QƺA?B?ƺKCQƻƺ

0CAG@GPƺ PCAMKNCLQ?Qƺ BCJƺ DMLBMƺ GLKM@GJG?PGMƺ BCƺ
3LGRCBƺA?B?ƺKCQƺQCP�ƺCTCLRS?JKCLRCƺK�QƺPCLR?@JCƺ
OSCƺ AM@P?Pƺ CJƺ ?JOSGJCPƺ A?B?ƺKCQƺ AMKMƺ NPMNGCR?PGMƺ
NPGT?BM�ƺ 2CLCPƺ K�Qƺ BGLCPMƺ OSCƺ JMQƺ AMKNP?BMPCQƺ
NPGT?BMQƺ LMQƺ NCPKGRCƺ AMKNP?Pƺ NPMNGCB?BCQƺ CLƺ
EP?LBCQƺ A?LRGB?BCQƺ BGPCAR?KCLRCƺ BCƺ SLƺ
GLTCPQGMLGQR?ƺ Wƺ F?ACPƺ APCACPƺ SL?ƺ A?PRCP?ƺ
GLKM@GJG?PG?ƺ K�Qƺ ?KNJG?ƺ AMLƺ CJƺ RGCKNM�ƺ ^#QRMƺ
QGELGDGA?ƺK�QƺE?L?LAG?QƺN?P?ƺJ?ƺCKNPCQ?ƺWƺK?WMPCQƺ
N?EMQƺ N?P?ƺ CJƺ GLTCPQMPƺ BCJƺ DMLBMƺ GLKM@GJG?PGMƺ BCƺ
3LGRCBƻƺ

�
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*G@PCKCLRCƺAMKCPAG?JGX?@JC
ƺSLƺRMICLƺAPGNRMEP�DGAMƺ
BCƺA°BGEMƺ?@GCPRM
ƺOSCƺNSCBCƺAMKNP?PƺMƺTCLBCPƺCLƺ
AS?JOSGCPƺKMKCLRMƺB?BMƺCLƺK·JRGNJCQƺNJ?R?DMPK?Qƺ
APGNRMEP�DGA?Q
ƺBCQBCƺQCNRGCK@PCƺBCƺ�����ƺ-DCPR?Qƺ
BCƺRMICLQƺQGKGJ?PCQƺF?LƺAPCAGBMƺK�QƺBCJƺ����ƺCLƺJMQƺ
·JRGKMQƺ �ƺ KCQCQ
ƺ KGCLRP?Qƺ OSCƺ CJƺ K?WMPƺ
APCAGKGCLRMƺ BCƺ NPMWCARMQƺ CVGRMQMQƺ CLƺ ECLCP?J
ƺ F?ƺ
RP?ªBMƺ ?ƺ JMQƺ GLTCPQMPCQƺ K?Qƺ BCƺ ��������ƺ Q°JMƺ CLƺ
�����ƺ "?BMƺ OSCƺ JMQƺ RMICLQƺ CKGRGBMQƺ NMPƺ LSCQRP?ƺ
CKNPCQ?ƺ JJCT?Lƺ T?JMPƺ PC?J
ƺ CQNCP?KMQƺ OSCƺ LSCQRPMƺ
RMICLƺRCLE?ƺSLƺPCLBGKGCLRMƺQSNCPGMPƺ?JƺNPMKCBGMƺBCƺ
JMQƺPCQSJR?BMQƺAMKSLCQ�ƺ

*?Qƺ A?PRCP?Qƺ 3LGRCBƺ QMLƺ D�AGJCQƺ BCƺ SQ?Pƺ SRGJGX?LBMƺ
#2&#0#3+
ƺ NPMRMAMJMƺ #0!��ƺ N?P?ƺ RP?LQ?AAGMLCQƺ
P�NGB?Qƺ CLƺ RMBMƺ CJƺ KSLBM�ƺ ,SCT?Qƺ A?PRCP?Qƺ AMLƺ
NJ?R?DMPK?QƺBCƺA?K@GMƺBCƺBGTGQ?ƺGLRCPLMƺWƺQMNMPRCƺ
BCƺR?PHCR?QƺBCƺB¦@GRMƺCQR�ƺCLƺBCQ?PPMJJM
ƺOSCƺCQR?P�ƺ
BGQNMLG@JCƺCLƺ�����ƺ

!PC?KMQƺ AMLRP?RMQƺ JCE?JKCLRCƺ TGLASJ?LRCQ�ƺ 3Lƺ
AMLRP?RMƺCLRPCƺ?ARGTMQƺDSCP?ƺBCƺJ?ƺA?BCL?ƺWƺRMICLQƺ
CLƺA?BCL?
ƺOSCƺE?P?LRGX?P�ƺSLƺN?EMƺBCƺPCAMKNCLQ?ƺ
A?B?ƺ KCQƺ ?Jƺ GLTCPQMPƺ AS?LBMƺ QCƺ ASKNJ?Lƺ JMQƺ
R¦PKGLMQ�ƺ

�
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1°JMƺ RGCLCƺ OSCƺ BCQA?PE?Pƺ CJƺ KMLCBCPMƺ 3LGRCB
ƺ
AMKNP?Pƺ JMQƺRMICLQƺWƺK?LRCLCPJMQƺN?P?ƺPCAG@GPƺQSQƺ
E?L?LAG?QƺKCLQS?JCQ�ƺ

*MQƺRMICLQƺ32#"ƺW?ƺQCƺNSCBCLƺSRGJGX?PƺN?P?ƺAMKNP?Qƺ
BCƺ @GCLCQƺ P?ªACQ�ƺ "CQNS¦Qƺ BCJƺ J?LX?KGCLRMƺ CLƺ CJƺ
KCPA?BMƺ N·@JGAMƺ T?KMQƺ ?ƺ J?LX?Pƺ LSCQRP?ƺ R?PHCR?ƺ
APGNRMEP�DGA?ƺOSCƺQCƺNSCBCƺSRGJGX?PƺCLƺRMB?QƺN?PRCQƺ
BCJƺKSLBMƺWƺCKNCX?Pƺ?ƺBGDSLBGPƺLSCQRPMƺQGQRCK?ƺBCƺ
NSLRMƺBCƺTCLR?ƺAPGNRMEP�DGAMƺ?ƺJMQƺAMKCPAG?LRCQƺOSCƺ
JCQƺESQR?Pª?ƺPCAG@GPƺAPGNRMKMLCB?�ƺ

#JƺKCPA?BMƺ BCƺ APGNRMKMLCB?ƺ QCƺ CQR�ƺ PCASNCP?LBMƺ
BCQBCƺMRM®MƺBCƺ����ƺWƺ JMQƺCAMLMKGQR?QƺAMLMAGBMQƺ
CQNCP?LƺSLƺ@?H°LƺBCJƺKCPA?BMƺ GLKM@GJG?PGM
ƺ JMƺOSCƺ
F?ACƺOSCƺLSCQRPMƺAMLACNRMƺQC?ƺ?·LƺK�QƺPCLR?@JCƺW?ƺ
OSCƺ CJƺ @?HMƺ AMQRMƺ BCƺ JMQƺ GLKSC@JCQƺ LMQƺ NCPKGRCƺ
AMKNP?PƺK�QƺNPMNGCB?BCQ�ƺ*CCPƺK?Q
ƺCLƺǂ2GKGLEǂ�

��

INVERSIÓN FÁCIL

EL MOMENTO CORRECTO

USO



2MBMƺ AMKCLX°ƺ ?ƺ N?PRGPƺ BCƺ SLƺ NPM@JCK?ƺ BCƺ
NPCQCPT?AG°Lƺ BCƺ J?ƺ PGOSCX?ƺ OSCƺ E?L?KMQƺ BCƺ J?ƺ
@SP@SH?ƺAPGNRMKMLCB?ƺ����ƺWƺJ?ƺD?JR?ƺBCƺSQ?@GJGB?Bƺ
BCJƺ QGQRCK?ƺ ?ARS?J�ƺ ,MQMRPMQƺ AMKMƺ GLTCPQMPCQƺ
NPGT?BMQƺ M@RSTGKMQƺ E?L?LAG?Qƺ CVRPCK?Qƺ BCJƺ
APCAGKGCLRMƺ BCƺ  GRAMGLƺ Wƺ ?JRAMGLQƺ K�Qƺ NCOSC®MQ
ƺ
NCPMƺ AS?LBMƺ CJƺ KCPA?BMƺ QCƺ CQRPCJJ°
ƺ ?DCAR°ƺ
LCE?RGT?KCLRCƺ?ƺRMBMQƺJMQƺOSCƺCQR?@?LƺCLƺJ?ƺA?PPCP?ƺ
APGNRMEP�DGA?ƺ CLƺ QSƺ ?NMECM
ƺ GLAJSW¦LBMLMQƺ ?ƺ
LMQMRPMQ�ƺƺ

/SCPª?KMQƺ RCLCPƺ J?ƺ NMQG@GJGB?Bƺ BCƺ GLTCPRGPƺ CLƺ
APGNRMKMLCB?Qƺ BCƺ P�NGBMƺ APCAGKGCLRM
ƺ NCPMƺ
R?K@G¦LƺQ?@ª?KMQƺOSCƺ J?ƺK?WMPª?ƺBCƺ J?QƺKMLCB?Qƺ
'!-ƺLMƺBSP?P�Lƺ CLƺSLMQƺKCQCQ
ƺ NMPOSCƺLMƺF?WƺSLƺ
LCEMAGMƺ PC?Jƺ BCRP�Qƺ BCƺ CQR?�ƺ .MAMƺ BCQNS¦Qƺ BCƺ JMQƺ
NPM@JCK?Qƺ CLƺ CJƺ KCPA?BM
ƺ QCƺ LMQƺ MASPPG°ƺ 3LGRCBƺ
0C?Jƺ #QR?RCƺ SLƺ 2MICLƺ PCQN?JB?BMƺ NMPƺ J?ƺ GLBSQRPG?ƺ
GLKM@GJG?PG?�

��

NOVIEMBRE 2019



!MKCLX?KMQƺ?ƺF?@J?PƺAMLƺLSKCPMQMQƺNPMNGCR?PGMQƺ
BCƺGLRCPA?K@GMƺBCƺAPGNRMKMLCB?ƺWƺBCQ?PPMJJ?BMPCQƺ
BCƺ JMAIAF?GLƺOSCƺLMQƺBGCPMLƺ@SCL?QƺGBC?QƺWƺ?NMWM�ƺ
�ƺDGL?JCQƺBCJƺKGQKMƺKCQƺFGAGKMQƺLSCQRPMQƺNPGKCPMQƺ
?ASCPBMQƺWƺAMKCLX?KMQƺCJƺBCQ?PPMJJMƺBCJƺNPMWCARM�

��

DICIEMBRE 2019

.MAMƺ BCQNS¦Qƺ BCƺ ?PK?Pƺ SLƺ COSGNMƺ BCƺ
BCQ?PPMJJ?BMPCQ
ƺJ?ƺTCPQG°Lƺ@CR?ƺBCƺJ?ƺA?PRCP?ƺCQR?@?ƺ
JGQR?�ƺ ^"CQNS¦Qƺ BCƺ KMBGDGA?AGMLCQƺ KCLMPCQƺ CJƺ
PCQSJR?BMƺ CQƺ GLAPCª@JCƻƺ �FMP?ƺ QCƺ J?LX?ƺ CLƺ %MMEJCƺ
.J?Wƺ1RMPCƺN?P?ƺCJƺN·@JGAM�ƺ1GRGMƺUC@ƺWƺ5FGRCN?NCPƺ
DSCPMLƺJ?LX?BMQƺ?JƺN·@JGAMƺHSLRMƺAMLƺJ?ƺA?PRCP?�ƺ

MARZO 2019

'#-ƺWƺJGQR?BMQƺCLƺK·JRGNJCQƺNJ?R?DMPK?Qƺ�ƺJ?LX?KGCLRMƺ
QS?TC�

AGOSTO 2020

2CPKGL?PCKMQƺ J?Qƺ TCLR?Qƺ NPGT?B?Qƺ AMLƺ ¦VGRMƺ Wƺ
3LGRCBƺ2MICLƺQCƺJ?LX?ƺCLƺGLRCPA?K@GMQƺN·@JGAMQƺBCƺ
@SCL?ƺ PCNSR?AG°Lƺ N?P?ƺ CJƺ AMKCPAGMƺ ?@GCPRM�ƺ
*?LX?KGCLRMƺ BCJƺ DMLBMƺ GLKM@GJG?PGMƺ BCƺ 3LGRCB�

SEPTIEMBRE 2020



��

*?LX?KGCLRMƺ BCƺ J?Qƺ R?PHCR?Qƺ BCƺ B¦@GRMƺ BCƺ 3LGRCB
ƺ
LSCT?Qƺ A?PRCP?Qƺ N?P?ƺ �LBPMGBƺ Cƺ '-1
ƺ QGQRCK?ƺ .-1ƺ
N?P?ƺ AMKCPAG?LRCQƺ N?P?ƺ ?SKCLR?Pƺ J?ƺ SQ?@GJGB?B�ƺ
�@PGPƺSLƺGLRCPA?K@GMƺGLRCPLMƺN?P?ƺN?EMQƺAMLƺR?PHCR?ƺ
QGLƺ NPM@JCK?Qƺ AMLƺ BGDCPCLRCQƺ APGNRMKMLCB?Q�ƺ
*?LX?KGCLRMƺ BCƺ RCPKGL?JCQƺ BCƺ R?PHCR?Qƺ
APGNRMEP�DGA?QƺWƺA?HCPMQƺ?SRMK�RGAMQ�

2021

!CLRP�LBMQCƺ CLƺ CJƺ APCAGKGCLRMƺ BCƺ J?ƺ AMKSLGB?Bƺ
AMKCPAG?Jƺ Wƺ J?ƺ SQ?@GJGB?Bƺ BCƺ JMQƺ 2MICLQƺ 3LGRCB�

2022



��

*MQƺAMKCPAG?LRCQƺQMLƺGLTCPQMPCQƺ?ƺAMPRMƺNJ?XMƺOSCƺ
CLƺ QSƺ K?WMPª?ƺ AMKNP?Lƺ RMICLQƺ QS@T?JS?BMQƺ Wƺ
TCLBCLƺ AMLƺ SLƺ NPCAGMƺ K�Qƺ ?JRMƺ CLƺ GLRCPA?K@GMQƺ
N·@JGAMQƺ BCƺ APGNRMBGTGQ?Qƺ N?P?ƺ M@RCLCPƺ E?L?LAG?Qƺ
K�QƺP�NGB?Q�

PROVEEDORES

*MQƺGLTCPQMPCQƺ?ƺJ?PEMƺNJ?XMƺNPCQR?LƺRMICLQƺ3LGRCBƺ?ƺ
LSCQRPMƺDMLBMƺN?RPGKMLG?JƺWƺM@RGCLCLƺBCAJ?P?AGMLCQƺ
KCLQS?JCQƺKGCLRP?QƺSL?ƺNMQGAG°Lƺ?ƺJ?PEMƺNJ?XM�ƺ*MQƺ
GLTCPQMPCQƺQGCKNPCƺRCLBP�LƺCJƺBCPCAFMƺ?ƺPCRGP?PƺQSQƺ
DGAF?QƺBCJƺDMLBMƺGLKM@GJG?PGMƺWƺ JMQƺAMKCPAG?JGX?ƺCLƺ
J?Qƺ@MJQ?Q�

INVERSORES



��

#Qƺ NMQG@JCƺ SRGJGX?Pƺ 3LGRCBƺ 2MICLQƺ N?P?ƺ
RP?LQ?AAGMLCQƺP�NGB?QƺQGLƺDPMLRCP?QƺWƺN?P?ƺAMKNP?Qƺ
BCƺ@GCLCQƺP?ªACQ�ƺ�ƺNPGLAGNGMQƺBCJƺ����ƺJ?LX?PCKMQƺ
R?PHCR?Qƺ BCƺ B¦@GRMƺ BCƺ3LGRCB
ƺ OSCƺ NCPKGRGP�Lƺ ?ƺ JMQƺ
SQS?PGMQƺ SQ?Pƺ 3LGRCBƺ 2MICLQƺ AMLƺ AS?JOSGCPƺ
AMKCPAG?LRCƺOSCƺ?ACNRCƺN?EMQƺAMLƺR?PHCR?ƺBCƺB¦@GRMƺ
RP?BGAGML?JCQ�ƺ

USUARIOS

*MQƺAMKCPAG?LRCQƺM@RCLBP�LƺCJƺK?WMPƺ@CLCDGAGMƺ?Jƺ
SQ?PƺCJƺQGQRCK?ƺ3LGRCBƺ.-1�ƺ#JƺAS?JƺQCP�ƺ J?LX?BMƺ?ƺ
NPGLAGNGMQƺ BCƺ ����
ƺ SQ?LBMƺ CQRCƺ RCLBP�Lƺ ?AACQMƺ ?ƺ
RMB?ƺJ?ƺAMKSLGB?BƺAPGNRMEP�DGA?�ƺ#JƺQGQRCK?ƺBCƺ."4ƺ
BCƺ 3LGRCBƺ R?K@G¦Lƺ ?NMW?P�ƺ MRP?Qƺ APGNRMKMLCB?Qƺ
AMLTCLAGML?JCQƺWƺMDPCACP�ƺ?ƺ JMQƺAMKCPAG?LRCQƺSL?ƺ
TGQG°Lƺ ECLCP?Jƺ BCƺ RMBMQƺ JMQƺ N?EMQ
ƺ GKNSCQRMQƺ Wƺ
D?ARSP?QƺN?P?ƺCKNCX?Pƺ?ƺ?ACNR?Pƺ APGNRMKMLCB?QƺWƺ
M@RCLCPƺ LSCTMQƺ AJGCLRCQƺ BCƺ RMB?ƺ J?ƺ AMKSLGB?Bƺ
APGNRMEP�DGA?�

COMERCIANTES



��

3LGRCBƺ QCƺ @?Q?ƺ CLƺ CJƺ NPMRMAMJMƺ #0!��ƺ OSCƺ CQR�ƺ
BCQACLRP?JGX?BMƺ Wƺ B?ƺ ?ƺ JMQƺ RGRSJ?PCQƺ BCƺ RMICLQƺ SLƺ
AMLRPMJƺRMR?JƺQM@PCƺQSQƺDMLBMQ�ƺ"?BMƺOSCƺJ?ƺA?LRGB?Bƺ
BCƺ RMICLQƺ BCƺ 3LGRCBƺ CQƺ JGKGR?B?
ƺ SL?ƺ AMKSLGB?Bƺ
K�Qƺ EP?LBCƺ COSGT?JCƺ ?ƺ SL?ƺ K?WMPƺ BCK?LB?ƺ BCJƺ
KCPA?BMƺW
ƺNMPƺJMƺR?LRM
ƺSLƺK?WMPƺT?JMPƺBCƺKCPA?BM�

&?ACƺ �ƺ ?®MQƺ SL?ƺ KCHMPƺ A?PRCP?ƺ Mƺ SL?ƺ A?BCL?ƺ BCƺ
@JMOSCQƺK?QƺP�NGB?
ƺE?P?LRGX?@?ƺ?JƺNPMWCARMƺW?ƺSL?ƺ
TCLR?H?ƺWƺSL?ƺ'!-ƺCVGRMQ?
ƺNCPMƺFMWƺJ?ƺ GLBSQRPG?ƺF?ƺ
A?K@G?BM�ƺ&?LƺF?@GBMƺKSAF?QƺCQRP?RCEG?QƺCƺ GBC?Qƺ
BGDCPCLRCQƺ BCƺ A°KMƺ APC?Pƺ APGNRMKMLCB?Qƺ BCƺ
AMLDG?LX?�ƺ !PCCKMQƺ OSCƺ J?ƺ APGNRMKMLCB?ƺ LMƺ BC@Cƺ
QCPƺQ°JMƺN?P?ƺCJƺAMKCPAGMƺWƺ&-"*�GLE�ƺ

!MLƺJ?ƺCQNCP?LX?ƺBCƺM@RCLCPƺ@CLCDGAGMQƺKCBG?LRCƺJ?ƺ
AMKNP?ƺBCƺ@?HMƺWƺJ?ƺTCLR?ƺBCƺ?JRMƺF?ƺQGBMƺCJƺNPGLAGNGMƺ
@?QCƺN?P?ƺJ?ƺK?WMPª?ƺBCƺJMQƺGLTCPQMPCQƺAPGNRMƺCLƺJMQƺ
·JRGKMQƺ��ƺ?®MQ
ƺNCPMƺLMƺCQR�ƺAPC?LBMƺLGLE·LƺT?JMPƺ
PC?JƺCLƺCJƺKCPA?BMƺWƺNMPƺJMƺR?LRMƺLMƺCQƺQMQRCLG@JC�ƺ



��

*?QƺCKNPCQ?QƺASW?ƺCQRP?RCEG?ƺBCƺK?PICRGLEƺQ°JMƺQCƺ
@?Q?ƺ CLƺ J?ƺ AMBGAG?ƺ Wƺ CJƺ KGCBMƺ ?ƺ J?ƺ N¦PBGB?
ƺ
CTCLRS?JKCLRCƺBCQ?N?PCACP�LƺWƺKMPGP�LƺW?ƺOSCƺLMƺ
QCƺAMKSLGA?ƺLGLE·LƺT?JMPƺPC?J�ƺ*?ƺECLRCƺQCƺSLCƺ?ƺJ?ƺ
AMKSLGB?BƺNMPƺKGCBMƺ?ƺNCPBCPQC�

,SCQRP?ƺKGQG°LƺCQƺAPC?PƺAMLDG?LX?ƺWƺF?ACPƺ RMBMƺ JMƺ
NMQG@JCƺ N?P?ƺ APC?Pƺ SQ?@GJGB?Bƺ JMƺ QSDGAGCLRCKCLRCƺ
EP?LBC
ƺ NMPƺ JMƺ OSCƺ LMƺ F?Wƺ P?X°Lƺ N?P?ƺ A?K@G?Pƺ QSƺ
APGNRMƺBCƺLSCTMƺ?ƺDG?R�

#LƺLSCQRPMƺ A?QM
ƺ J?ƺ AMLDG?LX?ƺ QCƺ APC?ƺKCBG?LRCƺ J?ƺ
AMNG?ƺ BCƺ QCESPGB?Bƺ BCƺ LSCQRP?Qƺ DGAF?Qƺ BCƺ 3LGRCBƺ
AMLƺ@GCLCQƺP?ªACQ
ƺBCƺK?LCP?ƺQGKGJ?Pƺ?ƺ J?ƺ31"ƺOSCƺ
DSCƺPCQN?JB?B?ƺAMLƺMPM�ƺ

�@PGPƺ NSCPR?Qƺ ?ƺ J?Qƺ AMKNP?Qƺ BCƺ @GCLCQƺ P?ªACQ
ƺ
R?PHCR?QƺBCƺB¦@GRMƺWƺJSCEMƺACLRP?PQCƺCLƺCJƺ@GCLCQR?Pƺ
BCƺJMQƺAMKCPAGMQ
ƺAPC?PƺAMLDG?LX?ƺCLRPCƺJMQƺSQS?PGMQƺ
WƺJMQƺGLTCPQMPCQ�ƺ



��
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3LGRCBƺ2MICLƺ?N?PCACP�ƺCLƺT?PGMQƺ GLRCPA?K@GMQƺBCƺ
APGNRMKMLCB?Qƺ?ƺN?PRGPƺBCƺQCNRGCK@PCƺBCƺ�����ƺ*MQƺ
GLRCPA?K@GMQƺCLƺJMQƺOSCƺBCAGB?KMQƺQ?JGPƺ?ƺ@MJQ?ƺQCƺ
?LSLAG?P�Lƺ CLƺ J?Qƺ N�EGL?Qƺ MDGAG?JCQƺ BCƺ J?Qƺ PCBCQƺ
QMAG?JCQ�

.?P?ƺ K?VGKGX?Pƺ JMQƺ TMJ·KCLCQƺ BCƺ RP?BGLEƺ Wƺ B?Pƺ ?ƺ
LSCQRPMƺRMICLƺK�QƺTGQG@GJGB?B
ƺFCKMQƺNJ?LGDGA?BMƺCJƺ
���ƺ BCJƺ RMR?Jƺ BCƺ DMLBMQƺ PCA?SB?BMQƺ AMLƺ DGLCQƺ BCƺ
K?PICRGLEƺ OSCƺ GLAJSWCLƺ PCDCPCLAG?Qƺ BGPCAR?Q
ƺ
NPMKMAGMLCQƺWƺK?PICRGLEƺBGEGR?J�ƺ

�BCK�Qƺ BCƺ RMBMQƺ JMQƺ K¦RMBMQƺ BCƺ K?PICRGLEƺ
KCLAGML?BMQƺ?LRCPGMPKCLRC
ƺCQR?KMQƺJ?LX?LBMƺ'#-ƺ
CLƺ K·JRGNJCQƺ GLRCPA?K@GMQƺ BMLBCƺ R?K@G¦Lƺ QCƺ
AMRGX?P�LƺN?P?ƺCJƺAMKCPAGMƺBCQNS¦QƺBCJƺDGL?JƺBCƺ'#-�ƺ
#Jƺ NPGKCPƺ '#-ƺ AMKGCLX?ƺ W?ƺ CLƺ HSJGMƺ BCƺ ����ƺ Wƺ QCƺ
?LSLAG?P�ƺ CLƺ LSCQRP?Qƺ N�EGL?Qƺ MDGAG?JCQƺ BCƺ PCBCQƺ
QMAG?JCQƺ Wƺ CLƺ J?Qƺ PCBCQƺ QMAG?JCQƺ BCƺ CQMQƺ
GLRCPA?K@GMQƺN?PRGASJ?PCQ�

.?P?ƺB?Pƺ?ƺLSCQRPMƺRMICLƺSLƺ?JRMƺAPCAGKGCLRMƺWƺ?JRMQƺ
PCLBGKGCLRMQƺ ?ƺ LSCQRPMQƺ GLTCPQMPCQ
ƺ LCACQGR?KMQƺ
APC?Pƺ SL?ƺ ?JR?ƺ BCK?LB?ƺ APC?LBMƺ AMLDG?LX?ƺ Wƺ
K?LRCLCPƺJ?ƺMDCPR?ƺJMƺK�Qƺ@?H?ƺNMQG@JCƺB?LBMƺ?ƺJMQƺ
SQS?PGMQƺ SL?ƺ P?X°Lƺ N?P?ƺ SQ?PJ?ƺ DSCP?ƺ BCƺ JMQƺ
GLRCPA?K@GMQƺMƺK?LRCLCPJ?ƺN?P?ƺCJƺDSRSPM�ƺ

.?P?ƺK?LRCLCPƺ J?ƺMDCPR?ƺ@?H?
ƺN?E?KMQƺ?ƺLSCQRPMQƺ
TCLBCBMPCQƺWƺQMAGMQƺAMLƺ$'�2ƺWƺLMƺAMLƺ3LGRCB�ƺ,Mƺ
F?PCKMQƺ J?LX?KGCLRMQƺ BCƺ ?GPCƺ RP?BGAGML?JCQƺ Wƺ J?ƺ
AMKN?®ª?ƺQCƺOSCB?P�ƺAMLƺCJƺ���ƺBCƺJMQƺRMICLQ�
ƺ
ƺ



��

7?ƺFCKMQƺB?BMƺ?ƺLSCQRPMQƺGLTCPQMPCQƺJ?ƺNMQG@GJGB?Bƺ
BCƺ SRGJGX?Pƺ 3LGRCBƺ 2MICLQƺ N?P?ƺ AMKNP?Pƺ
?N?PR?KCLRMQƺ CLƺ 2?GJ?LBG?�ƺ "CQNS¦Qƺ BCJƺ
J?LX?KGCLRM
ƺ CLSKCP?PCKMQƺ K�Qƺ NPMWCARMQƺ
GLKM@GJG?PGMQƺ BCƺ LSCQRPMQƺ QMAGMQƺ AMMNCP?LRCQƺ OSCƺ
W?ƺCQR�LƺAMLQGBCP?LBMƺJ?ƺ?ACNR?AG°LƺBCƺJMQƺRMICLQƺ
3LGRCB�ƺ

*Mƺ K�Qƺ GKNMPR?LRCƺ CQƺ OSCƺ ?@PGPCKMQƺ CJƺ DMLBMƺ
GLKM@GJG?PGMƺBCƺ3LGRCBƺCLƺQCNRGCK@PCƺBCƺ����
ƺOSCƺ
AMKCLX?P�ƺ?ƺECLCP?PƺPCLBGKGCLRMQƺKCLQS?JCQƺ?ƺJMQƺ
GLTCPQMPCQƺOSCƺF?LƺRMK?BMƺJ?ƺNMQGAG°Lƺ?ƺJ?PEMƺNJ?XMƺ
CLƺ3LGRCB�ƺ

#QR?ƺCQRP?RCEG?ƺCQR�ƺOSGR?LBMƺSL?ƺEP?LƺA?LRGB?BƺBCƺ
RMICLQƺ BCƺ J?Qƺ @MJQ?Qƺ Wƺ R?K@G¦Lƺ APCACƺ SL?ƺ EP?Lƺ
A?LRGB?BƺBCƺAMLDG?LX?ƺ?BGAGML?JƺN?P?ƺJ?ƺAMKSLGB?Bƺ
?ƺ KCBGB?ƺ OSCƺ JMQƺ GLTCPQMPCQƺ E?L?Lƺ E?L?LAG?Qƺ
KCLQS?JCQƺBCƺQSƺGLTCPQG°L�ƺ

*?ƺ MDCPR?ƺ N·@JGA?ƺ QCƺ AMKN?PRGP�ƺ CLƺ ��ƺ N?PRCQƺ
BGDCPCLRCQƺWƺJMQƺRMICLQƺQCƺJ?LX?P�LƺCLƺDSLAG°LƺBCƺJ?ƺ
BCK?LB?ƺCLƺCJƺKCPA?BM�ƺ

2MB?QƺJ?QƺCQRP?RCEG?QƺKCLAGML?B?QƺQMLƺLCACQ?PG?Qƺ
N?P?ƺBGQKGLSGPƺJ?ƺMDCPR?ƺWƺ?SKCLR?PƺJ?ƺBCK?LB?ƺCLƺ
JMQƺGLRCPA?K@GMQ
ƺ JMƺOSCƺAPC?P�ƺSL?ƺKCHMPƺRP?AAG°Lƺ
N?P?ƺLSCQRPMƺNJ?Lƺ?ƺJ?PEMƺNJ?XM�



#Jƺ DMLBMƺ GLKM@GJG?PGMƺ BCƺ 3LGRCBƺ QCƺ J?LX?P�ƺ CLƺ
QCNRGCK@PCƺ BCƺ ����ƺ Wƺ RGCLCƺ BMQƺ NPMN°QGRMQƺ
NPGLAGN?JCQ�ƺ#LƺNPGKCPƺ JSE?P
ƺ PCQN?JB?PƺCJƺ RMICLƺBCƺ
3LGRCB
ƺCLƺN?PRC
ƺKCBG?LRCƺ J?ƺAPC?AG°LƺBCƺSLƺT?JMPƺ
KªLGKMƺN?P?ƺ¦J�

#Lƺ QCESLBMƺ JSE?P
ƺ OSGR?Pƺ SL?ƺ EP?Lƺ A?LRGB?Bƺ BCƺ
RMICLQƺBCƺJMQƺCVAF?LECQ
ƺJMƺOSCƺBGQKGLSWCƺJ?ƺMDCPR?ƺ
Wƺ ?SKCLR?ƺ CJƺ T?JMPƺ BCƺ KCPA?BM�ƺ *?Qƺ GLTCPQGMLCQƺ
GLKM@GJG?PG?Qƺ QMLƺ AMLMAGB?Qƺ NMPƺ RCLCPƺ SLƺ
APCAGKGCLRMƺ AMLQCPT?BMP
ƺ NCPMƺ CQR?@JC
ƺ JMƺ OSCƺ
QGELGDGA?ƺ OSCƺ QSƺ APCAGKGCLRMƺ LMƺ CQƺ JGLC?Jƺ AMLƺ CJƺ
APCAGKGCLRMƺBCƺSLƺRMICLƺAPGNRMKMLCB?�ƺ

.?P?ƺ OS¦ƺ RMBMQƺ E?LCLƺ BCJƺ DMLBMƺ GLKM@GJG?PGMƺ BCƺ
3LGRCB
ƺ J?ƺA?LRGB?BƺBCƺN?PRGAGN?LRCQƺCQƺJGKGR?B?�ƺ#Jƺ
L·KCPMƺCV?ARMƺBCƺNSCQRMQƺBGQNMLG@JCQƺQCƺKMQRP?P�ƺ
CLƺ CJƺ QGRGMƺ UC@ƺ BCJƺ DMLBMƺ BCƺ @GCLCQƺ P?ªACQƺ Wƺ QCƺ
?ARS?JGX?ƺAMLQR?LRCKCLRC
ƺB?LBMƺ?TGQMƺBCƺSLƺLSCTMƺ
JSE?PƺBGQNMLG@JC�ƺ

��



#Jƺ COSGNMƺ ?ARS?Jƺ BCƺ 3LGRCBƺ ASCLR?ƺ AMLƺ KGCK@PMQƺ
OSCƺNPCQCLR?Lƺ?KNJG?ƺCVNCPGCLAG?ƺCLƺJ?ƺECQRG°LƺBCƺ
EP?LBCQƺ A?PRCP?Qƺ GLKM@GJG?PG?Q�ƺ *MQƺ NCPDGJCQƺ BCJƺ
COSGNMƺQMLƺTGQG@JCQƺR?K@G¦LƺCLƺLSCQRP?ƺN�EGL?ƺUC@ƺ
MDGAG?Jƺ Wƺ CLƺ CJƺ JG@PMƺ @J?LAM
ƺ CLƺ J?ƺ QCAAG°Lƺ BCJƺ
ŀ#OSGNMŁ�ƺ

"?BMƺ OSCƺ J?ƺ CVNCPGCLAG?ƺ BCƺ LSCQRPMƺ COSGNMƺ QCƺ
CLASCLRP?ƺ CLƺ #SPMN?
ƺ J?ƺ K?WMPª?ƺ BCƺ LSCQRP?Qƺ
N?PRGAGN?AGMLCQƺCLƺA?PRCP?ƺQCƺS@GA?P�LƺCLƺ#SPMN?ƺWƺ
CLƺCJƺ0CGLMƺ3LGBM�ƺ#QR?QƺNPMNGCB?BCQƺQCƺKMQRP?P�Lƺ
WƺQCƺ?SBGR?P�LƺN·@JGA?KCLRC�

��



#Jƺ KCPA?BMƺ GLKM@GJG?PGMƺ CQƺ QGLƺ BSB?ƺ SL?ƺ BCƺ J?Qƺ
DMPK?QƺK�QƺQCESP?QƺBCƺM@RCLCPƺGLEPCQMQƺN?QGTMQƺCƺ
GLTCPRGPƺ QSƺ BGLCPM
ƺ BMLBCƺ JMQƺ @CLCDGAGMQƺ A?QGƺ
QGCKNPCƺ CQR�Lƺ E?P?LRGX?BMQ�ƺ *Mƺ OSCƺ F?ACƺ BGDªAGJƺ
CKNCX?Pƺ?ƺGLTCPRGPƺCLƺ@GCLCQƺP?ªACQ
ƺCQƺJ?ƺGLTCPQG°Lƺ
GLGAG?JƺLCACQ?PG?ƺN?P?ƺCLRP?PƺCLƺCJƺKCPA?BM�ƺ

*MQƺ PCLBGKGCLRMQƺKCBGMQƺBCƺ JMQƺ@GCLCQƺ P?ªACQƺQMLƺ
ECLCP?JKCLRCƺBCJƺ���ƺ?LS?J�ƺ#QRMƺQGELGDGA?
ƺ^OS¦ƺSLƺ
GLTCPQMPƺ OSCƺ AMKGCLX?ƺ AMLƺ ���ƺ ���ƺ CSPMQ
ƺ KSWƺ
NPM@?@JCKCLRCƺ F?P�ƺ QSQƺ NPGKCPMQƺ @CLCDGAGMQƺ
BCQNS¦Qƺ BCƺ ��ƺ ?®MQƺ Wƺ CQƺ NMPƺ CQMƺ OSCƺ QMKMQƺ
BGDCPCLRCQƻ

#LƺJSE?PƺBCƺAMKNP?PƺSLƺ?N?PR?KCLRMƺBGPCAR?KCLRCƺ
BCƺ SLƺ TCLBCBMPƺ NPGT?BMƺ Wƺ QGKNJCKCLRCƺ M@RCLCPƺ
QSDGAGCLRCƺBGLCPMƺBCJƺ?JOSGJCPƺN?P?ƺAS@PGPƺJMQƺE?QRMQ
ƺ
NSCBCƺ AMKNP?Pƺ 3LGRCBƺ 2MICLQƺ Wƺ K?LRCLCPJMQƺ CLƺ
LSCQRPMƺ DMLBMƺBCƺ@GCLCQƺ P?ªACQ�ƺ,SCQRPMƺ DMLBMƺBCƺ
@GCLCQƺ P?ªACQƺ JCƺ E?P?LRGX?P�ƺ PCLBGKGCLRMQƺ
KCLQS?JCQƺKGCLRP?QƺQSQƺRMICLQƺAPCACLƺAGCLRMQƺBCƺ�ƺ
NMPƺ?®MƺCLƺCJƺKCPA?BMƺBCƺAPGNRMKMLCB?Q�ƺ

��



3LGRCBƺ RGCLCƺ MRP?ƺ EP?Lƺ TCLR?H?ƺ CLƺ CJƺ KCPA?BMƺ
GLKM@GJG?PGM�ƺ2CLCKMQƺK�QƺA?NGR?JƺN?P?ƺGLTCPQGMLCQƺ
OSCƺ J?ƺK?WMPª?ƺ BCƺ JMQƺ GLTCPQMPCQƺ NPGT?BMQ
ƺ JMƺ OSCƺ
LMQƺ NCPKGRCƺ AMKNP?Pƺ @GCLCQƺ P?ªACQƺ PCQGBCLAG?JCQƺ
BGPCAR?KCLRCƺ BCƺ BCQ?PPMJJ?BMPCQƺ CLƺ EP?LBCQƺ
A?LRGB?BCQƺWƺNPCAGMQƺK�Qƺ@?HMQ�ƺ#JƺGLTCPQGMLGQR?ƺBCƺ
3LGRCBƺ2MICLƺNSCBCƺNPCQR?PƺQSQƺRMICLQƺ?JƺDMLBMƺBCƺ
@GCLCQƺ P?ªACQƺ BCƺ 3LGRCBƺ Wƺ PCAG@GPƺ QSQƺ E?L?LAG?Qƺ
KCLQS?JKCLRCƺQGLƺ RCLCPƺOSCƺ JGBG?PƺAMLƺCJƺN?NCJCM
ƺ
NPM@JCK?QƺBCƺGLOSGJGLMQ
ƺT?A?LRCQƺGLCQNCP?B?Q
ƺCRA�

#QRCƺ CLDMOSCƺ E?P?LRGX?P�ƺ @CLCDGAGMQƺ GLAJSQMƺ N?P?ƺ
GLTCPQMPCQƺQGLƺCVNCPGCLAG?
ƺNMPOSCƺJMQƺ@GCLCQƺP?ªACQƺ
OSCƺNMQCCKMQ
ƺECLCP?Lƺ@CLCDGAGMQƺWƺLMƺBCNCLBCLƺ
BCJƺNPCAGMƺBCƺKCPA?BMƺ?ARS?JƺBCJƺRMICL�

��



*MQƺGLTCPQMPCQƺOSCƺOSGCPCLƺN?PRGAGN?PƺCLƺJMQƺN?EMQƺ
BCƺ DMLBMQƺ GLKM@GJG?PGMQƺ LCACQGR?Lƺ NPCQR?Pƺ QSQƺ
3LGRCBƺ 2MICLQƺ ?Jƺ DMLBMƺ GLKM@GJG?PGMƺ BCƺ 3LGRCBƺ
BSP?LRCƺSLƺKCQƺAMKNJCRM�ƺ!S?LBMƺF?W?ƺN?Q?BMƺ?Jƺ
KCLMQƺSLƺKCQ
ƺCJƺ GLTCPQMPƺPCAG@GP�ƺ J?ƺPCLR?@GJGB?B�ƺ
*MQƺGLTCPQMPCQƺQGCKNPCƺRCLBP�Lƺ?AACQMƺ?ƺQSQƺRMICLQƺ
OSCƺ F?Lƺ QGBMƺ NPCQR?BMQƺ ?Jƺ DMLBMƺ GLKM@GJG?PGMƺ Wƺ
NSCBCLƺQCPƺPCRGP?BMQƺCLƺAS?JOSGCPƺKMKCLRM�ƺ1GƺSLƺ
GLTCPQGMLGQR?ƺBCAGBCƺPCRGP?PƺJMQƺRMICLQƺBCJƺDMLBMƺBCƺ
@GCLCQƺP?ªACQƺ?LRCQƺBCƺQSƺKCQƺAMKNJCRM
ƺCLRMLACQƺ
CJƺGLTCPQGMLGQR?ƺLMƺPCAG@GP�ƺE?L?LAG?QƺBCJƺDMLBMƺBCƺ
@GCLCQƺP?ªACQ�

*MQƺN?EMQƺBCJƺDMLBMƺGLKM@GJG?PGMƺQMLƺBCƺ�����ƺ?LS?Jƺ
WƺQCƺN?E?LƺKCLQS?JKCLRCƺBGPCAR?KCLRCƺ?ƺJ?ƺASCLR?ƺ
@?LA?PG?ƺ BCJƺ GLTCPQGMLGQR?ƺ Mƺ ?ƺ SL?ƺ A?PRCP?ƺ BCƺ
GLRCPA?K@GM
ƺBCNCLBGCLBMƺBCƺJ?QƺJCWCQƺBCƺJMQƺN?ªQCQƺ
BMLBCƺJMQƺGLTCPQGMLGQR?QƺQMLƺPCQGBCLRCQƺDGQA?JCQ�

��



#Jƺ NPGKCPƺ N?EMƺ QCƺ PC?JGX?P�ƺ CLƺ SLƺ NJ?XMƺ BCƺ �ƺKCQ
ƺ
BCQNS¦QƺBCƺF?@CPƺAMKNP?BMƺCJƺNPGKCPƺCBGDGAGM�ƺ1Cƺ
CQNCP?ƺ OSCƺ QSACB?ƺ W?ƺ CLƺ QCNRGCK@PCƺ BCƺ �����ƺ

2MBMQƺJMQƺR¦PKGLMQƺWƺAMLBGAGMLCQƺQCƺCLSKCP?P�LƺCLƺ
CJƺ AMLRP?RMƺ CJCARP°LGAMƺ CLƺ CJƺ QGRGMƺ UC@ƺ MDGAG?Jƺ BCJƺ
DMLBMƺGLKM@GJG?PGMƺBCƺ3LGRCBƺBCQBCƺCJƺKMKCLRMƺBCJƺ
J?LX?KGCLRMƺCLƺQCNRGCK@PCƺBCƺ�����ƺ

��



1?@CKMQƺOSCƺJMQƺ@GCLCQƺP?ªACQƺQCƺF?ƺKMQRP?BMƺQCPƺ
J?ƺDMPK?ƺK�QƺQCESP?ƺWƺCQR?@JCƺBCƺAPC?PƺPGOSCX?ƺN?P?ƺ
ECLCP?AGMLCQ
ƺNCPMƺAMKMƺCLƺRMBMQƺJMQƺLCEMAGMQ
ƺCJƺ
RGCKNMƺGKNMPR?�ƺ*?ƺ·JRGK?ƺEP?LƺAPGQGQƺCAML°KGA?ƺDSCƺ
CLƺ ����
ƺ ?LRCQƺ BCƺ OSCƺ DSCP?ƺ J?ƺ @SP@SH?ƺ BCƺ J?Qƺ
NSLRMAMKƺ?ƺNPGLAGNGMQƺBCƺJ?ƺB¦A?B?ƺBCƺ����ƺWƺ?FMP?ƺ
JMQƺCAMLMKGQR?QƺCQR�LƺCQNCASJ?LBMƺOSCƺQCƺ?TCAGL?ƺ
SL?ƺLSCT?ƺAPGQGQ�

#JƺKCPA?BMƺBCƺAPGNRMKMLCB?QƺL?AG°ƺCLƺCJƺKMKCLRMƺ
BCƺJ?ƺPCACQG°Lƺ?LRCPGMP�ƺ*MQƺ@?LAMQƺW?ƺLMƺCP?LƺSL?ƺ
MNAG°LƺQCESP?�ƺ#JƺKCPA?BMƺBCƺT?JMPCQƺWƺCJƺKCPA?BMƺ
GLKM@GJG?PGMƺ CQR?@?Lƺ A?WCLBM
ƺ JMƺ OSCƺ M@JGE°ƺ ?ƺ JMQƺ
GLTCPQMPCQƺ ?ƺ @SQA?Pƺ LSCTMQƺ ?ARGTMQ�ƺ  SQA?@?Lƺ
DMPK?Qƺ ?JRCPL?RGT?Qƺ BCƺ ECLCP?Pƺ K?Qƺ DJSHMƺ BCƺ
GLEPCQMQƺ Cƺ GLTCPRGPƺ BMLBCƺ NSBGCP?Lƺ M@RCLCPƺ
@CLCDGAGMQƺNMRCLAG?JCQƺK�Qƺ P�NGBMQ�ƺ#LƺCJƺ A?QMƺBCƺ
OSCƺJMQƺCAMLMKGQR?QƺRCLE?LƺP?X°L
ƺQCP�ƺSLƺCKNSH°Lƺ
N?P?ƺCJƺKCPA?BMƺBCƺAPGNRMƺWƺN?P?ƺLMQMRPMQƺR?K@G¦L�ƺ

��



*MQƺ ·JRGKMQƺ KCQCQƺ F?Lƺ QGBMƺ KSWƺ GKNPCBCAG@JCQƺ
BC@GBMƺ?ƺJ?ƺPSNRSP?ƺBCJƺTGPSQƺ!-4'"���ƺWƺKGCLRP?QƺCJƺ
KSLBMƺ F?ƺ CQR?BMƺ CLACPP?BM
ƺ W?ƺ TCKMQƺ OSCƺ J?Qƺ
NPCBGAAGMLCQƺ QMLƺ NPCAGQ?Qƺ Wƺ J?ƺ LSCT?ƺ APGQGQƺ
CAML°KGA?ƺQCP�ƺGLAJSQMƺK?WMPƺOSCƺJ?ƺBCƺ�����

*?ƺ  MJQ?ƺ ACPP°ƺ BC@GBMƺ ?Jƺ N�LGAMƺ Wƺ JMQƺ NPCAGMQƺ BCJƺ
NCRP°JCMƺ QCƺ TMJTGCPMLƺ LCE?RGTMQ
ƺ JMQƺ @?LAMQƺ Wƺ J?Qƺ
EP?LBCQƺ CKNPCQ?Qƺ CQR�Lƺ PCAG@GCLBMƺ PCQA?RCQ�ƺ
.PMLRM
ƺKGJJMLCQƺBCƺCKNPCQ?QƺACPP?P�LƺWƺAGCLRMQƺBCƺ
KGJJMLCQƺBCƺNCPQML?QƺNCPBCP�LƺQSƺCKNJCM�ƺ!S?LBMƺ
CQRMƺQSACBC
ƺCLRMLACQƺ JMQƺNPCAGMQƺBCƺ J?ƺNPMNGCB?Bƺ
@?H?P�Lƺ CLMPKCKCLRCƺ Wƺ CQRMƺ F?P�ƺ APCACPƺ LSCQRP?ƺ
PCLR?@GJGB?BƺGLKM@GJG?PG?ƺ?·LƺK�Q�

��



&?Wƺ A?QGƺ ����ƺ NPMWCARMQƺ APGNRMEP�DGAMQƺ CLƺ
CVGQRCLAG?ƺFMWƺCLƺBª?
ƺOSCƺQCƺCQR�LƺLCEMAG?LBMƺCLƺ
K�QƺBCƺ��ƺ���ƺBGDCPCLRCQƺGLRCPA?K@GMQƺBCƺAPGNRMBG�
TGQ?QƺCLƺ RMBMƺCJƺKSLBM
ƺAMLƺSL?ƺA?NGR?JGX?AG°LƺBCƺ
KCPA?BMƺRMR?JƺK�QƺBCƺ���ƺKGJƺKGJJMLCQƺBCƺB°J?PCQ
ƺ
QCE·L]AMGLK?PICRA?N�AMK]

*MQƺL·KCPMQƺPC?JCQƺQMLƺNPM@?@JCKCLRCƺKSAFMƺK�Qƺ
?JRMQƺW?ƺOSCƺJ?ƺK?WMPª?ƺBCƺJ?QƺAPGNRMKMLCB?Qƺ+*+ƺWƺ
JMQƺGLRCPA?K@GMQƺK?QƺNCOSC®MQƺLMƺQCƺCLSKCP?LƺCLƺ
AMGLK?PICRA?NƺCLƺ?@QMJSRM�ƺ

&?QR?ƺ?FMP?ƺCJƺ?®MƺBCƺLCEMAG?AG°LƺK�QƺNMNSJ?PƺF?ƺ
QGBMƺ����ƺWƺCLƺAMKN?P?AG°LƺAMLƺJ?QƺMNMPRSLGB?BCQƺ
BCƺGLTCPQG°LƺRP?BGAGML?JCQ
ƺCJƺKCPA?BMƺBCƺAPGNRMƺCQƺ
CVRPCK?B?KCLRCƺ TMJ�RGJ�ƺ .?P?ƺ JMQƺ AMKCPAG?LRCQ
ƺ
CQRMƺF?ƺBCKMQRP?BMƺQCPƺCVRPCK?B?KCLRCƺPCLR?@JCƺWƺ
N?P?ƺJMQƺSQS?PGMQƺPCESJ?PCQ
ƺKSWƺ?PPGCQE?BM�ƺ

��



#JƺK?WMPƺNPM@JCK?ƺ?ƺPCQMJTCPƺN?P?ƺJ?ƺK?WMPª?ƺBCƺJMQƺ
NPMWCARMQƺ APGNRMEP�DGAMQƺ CQƺ A°KMƺ K?LRCLCPƺ QSƺ
T?JMPƺWƺ?OSªƺCQƺBMLBCƺLMQƺBCQR?A?KMQ�ƺ*MQƺN?EMQƺBCƺ
PCAMKNCLQ?ƺBCƺ3LGRCBƺ?SKCLR?LƺAS?LBMƺCJƺ DMLBMƺ
GLKM@GJG?PGMƺ APCAC
ƺ JMƺ OSCƺ B?ƺ ?ƺ JMQƺ GLTCPQMPCQƺ SLƺ
KMRGTMƺN?P?ƺ?DCPP?PQCƺ?ƺQSQƺRMICLQ�ƺ#QRMƺ?SKCLR?ƺJ?ƺ
BCK?LB?ƺ CLƺ CJƺ KCPA?BMƺ Wƺ R?K@G¦Lƺ K?LRGCLCƺ J?ƺ
MDCPR?ƺK?Qƺ@?H?
ƺOSCƺCQƺSL?ƺAMK@GL?AG°LƺNCPDCAR?ƺ
N?P?ƺ K?LRCLCPƺ JMQƺ NPCAGMQƺ BCƺ 3LGRCBƺ 2MICLƺ
APCAGCLBMƺWƺJMQƺGLTCPQMPCQƺQ?RGQDCAFMQ�
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:QXXTM�XZQKM��=;,

6-5�XZQKM��=;,

;\MTTIZ�XZQKM��=;,

-\PMZM]U�XZQKM��=;,

,I[P�XZQKM��=;,

4Q\MKWQV�XZQKM��=;,

+IZLIVW�XZQKM��=;,

*Q\KWQV�XZQKM��=;,

*Q\KWQV�+I[P�XZQKM��=;,

17<)�XZQKM��=;,

��



&?Lƺ F?@GBMƺ KSAFMQƺ NPMWCARMQƺ APGNRMEP�DGAMQƺ OSCƺ
GLTMJSAP?Lƺ @GCLCQƺ P?ªACQ�ƺ �JESLMQƺ BCƺ CJJMQƺ QMLƺ
DMLBMQƺ GLKM@GJG?PGMQƺ QGKNJCQ
ƺ OSCƺ@SQA?LƺAJGCLRCQƺ
?BGAGML?JCQƺ BCƺ J?ƺ AMKSLGB?Bƺ APGNRMEP�DGA?
ƺ MRPMQƺ
CQR�LƺǂRMICLGX?LBMǂƺGLKSC@JCQ�ƺ

"?BMƺ OSCƺ LSCQRPMƺ NJ?Lƺ LMƺ CQƺ APC?Pƺ SLƺ RMICLƺ BCƺ
QCESPGB?Bƺ Mƺ QGKNJCKCLRCƺ @SQA?Pƺ DGL?LAG?AG°L
ƺ
CLRMLACQƺ LMƺ JMQƺ AMLQGBCP?KMQƺ AMKNCRCLAG?�ƺ
�JESLMQƺ NPMWCARMQƺ AMKMƺ .PMNWƺ F?Lƺ PC?JGX?BMƺ
NS@JGA?AGMLCQƺ TCLBGCLBMƺ @GCLCQƺ P?ªACQƺ AMLƺ QSƺ
NPMNG?ƺKMLCB?ƺWƺF?LƺJMEP?BMƺK�QƺBCƺ��ƺKGJJMLCQƺBCƺ
B°J?PCQƺBCƺA?NGR?JGX?AG°LƺBCƺKCPA?BM�ƺ

 PCCXCAMGLƺWƺ!MLRP?AMGL
ƺOSCƺNPM@?@JCKCLRCƺQMLƺJMƺ
K?QƺN?PCAGBMQƺ?ƺLMQMRPMQ
ƺNCPKGRCLƺ?ƺQSQƺKGCK@PMQƺ
N?E?Pƺ AMLƺ QSQƺ NPMNGMQƺ RMICLQƺ APGNRMEP�DGAMQƺ N?P?ƺ
NSPE?Pƺ @GCLCQƺ P?ªACQ�ƺ  PCCXCƺ F?ƺ JMEP?BMƺ SL?ƺ
A?NGR?JGX?AG°LƺBCƺKCPA?BMƺBCƺK?QƺBCƺ��ƺKGJJMLCQƺBCƺ
B°J?PCQƺ CLƺ �ƺ ?®Mƺ Wƺ !MLRP?AMGLƺ SLƺ NMAMƺKCLMQƺ BCƺ
CQM�

��



�ƺNCQ?PƺBCƺLMƺRCLCPƺSLƺSQMƺK�Qƺ?KNJGMƺWƺLMƺRCLCPƺ
PCQN?JBMƺ BCƺ SLƺ DMLBMƺ GLKM@GJG?PGM
ƺ RMBMQƺ JMQƺ
NPMWCARMQƺKCLAGML?BMQƺQCƺF?Lƺ J?LX?BMƺBSP?LRCƺCJƺ
RGCKNMƺCLƺOSCƺ J?ƺ GLBSQRPG?ƺAPGNRMEP�DGA?ƺCQR?@?ƺCLƺ
APGQGQ
ƺWƺ RMB?Tª?ƺQ?JGCPMLƺAMLƺEP?LBCQƺ PCQSJR?BMQƺWƺ
AMLQCPT?Lƺ SLƺ @SCLƺ TMJSKCLƺ F?QR?ƺ CJƺ Bª?ƺ BCƺ FMW�ƺ

�FMP?ƺOSCƺCJƺKCPA?BMƺQCƺF?ƺPCASNCP?BMƺBCƺJ?ƺA?ªB?ƺ
APGNRMEP�DGA?ƺBCƺ����ƺWƺCJƺKCPA?BMƺGLKM@GJG?PGMƺCQR�ƺ
?ƺ LSCQRPMƺ D?TMP
ƺ CQNCP?KMQƺ M@RCLCPƺ JMQƺ KGQKMQƺ
PCQSJR?BMQƺNCPMƺK�QƺP�NGBM�

��



.CPGMBMƺ.PC�4CLR?ƺBCJƺ3LGRCBƺ2MICL�ƺƺ
�ƺ+�08-ƺ����ƺ�ƺ�ƺ1#.2'#+ 0#ƺ����

*?ƺ MDCPR?ƺ RGCLCƺ ��ƺ D?QCQƺ AMLƺ A?B?ƺ D?QCƺ J?LX?LBMƺ
��ƺ���ƺ���ƺ32#"ƺAMLƺSLƺNPCAGMƺDGHMƺBMLBCƺCJƺNPCAGMƺ
?SKCLR?ƺAMLƺA?B?ƺD?QC�ƺ

��



!S?LBMƺ CJƺ NCPªMBMƺ BCƺ NPCTCLR?ƺ RCPKGLCƺ CLƺ
1#.2'#+ 0#
ƺAMKCLX?PCKMQƺ?ƺAMRGX?PƺCLƺJ?Qƺ@MJQ?Qƺ
N·@JGA?Q�ƺ

*?ƺR?Q?ƺ@?QCƺB°LBCƺAMKGCLX?ƺCJƺRP?BGLEƺQCƺBCDGLGP�ƺ
NMPƺ J?ƺ D?QCƺ OSCƺ ?JA?LACKMQƺ CLƺ 1#.2'#+ 0#�ƺ 1Gƺ
JJCE?KMQƺ?ƺ J?ƺ D?QCƺ�
ƺCKNCX?PCKMQƺ?ƺ J?Qƺ�
����ƺ1Gƺ
RCPKGL?KMQƺLSCQRP?ƺNPCTCLR?ƺAMLƺ¦VGRMƺCLƺ J?ƺ D?QCƺ
��
ƺ J?ƺ J?LX?PCKMQƺ AMLƺ SLƺ NPCAGMƺ BCƺ �
�#30�ƺ

��



�FMP?ƺ KGQKM
ƺ RCLCKMQƺ J?ƺ QSCPRCƺ BCƺ RCLCPƺ SLƺ
NCOSC®MƺCOSGNMƺR?JCLRMQMƺRP?@?H?LBMƺAMLƺLMQMRPMQƺ
N?P?ƺNMLCPƺCLƺK?PAF?ƺCJƺNPMWCARM
ƺNCPMƺAMKMƺRMBMƺ
CJƺKSLBMƺCQR�ƺQM@PCA?PE?BMƺBCƺRP?@?HMƺFMWƺCLƺBª?
ƺ
CQR?KMQƺ AMLQR?LRCKCLRCƺ @SQA?LBMƺ
BCQ?PPMJJ?BMPCQ
ƺ NPM@?BMPCQƺ BCƺ ?NJGA?AGMLCQ
ƺ
ECPCLRCQƺWƺQMAGMQƺCLƺ@GCLCQƺP?ªACQ�ƺ

1GƺSQRCBƺCQƺ?JESGCLƺOSCƺCQR�ƺ@SQA?LBMƺJ?ƺDMPK?ƺBCƺ
BCH?PƺFSCJJ?ƺCLƺ J?ƺ GLBSQRPG?ƺAPGNRMEP�DGA?ƺWƺ RGCLCƺCJƺ
AMLHSLRMƺ BCƺ F?@GJGB?BCQƺ LCACQ?PG?Q
ƺ NMPƺ D?TMPƺ
CLTªCLMQƺ SL?ƺ A?PR?ƺ AMLƺ QSƺ NPMNSCQR?ƺ ?ƺ
FGPC�SRCB�LCR

��



�AACB?ƺ ?ƺ LSCQRPMQƺ A?L?JCQƺ MDGAG?JCQƺ BCƺ PCBCQƺ
QMAG?JCQƺF?AGCLBMƺAJGAƺCLƺJMQƺGAMLMQƺ?ƺAMLRGLS?AG°L�ƺ
*?Qƺ ·JRGK?Qƺ LMRGAG?Qƺ Cƺ GLDMPKCQƺ QCƺ AMKN?PRGP�Lƺ CLƺ
LSCQRP?QƺPCBCQƺQMAG?JCQ�ƺ

��
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