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=D9HGQGQ H9LJGF9R?G<=D/=Q �:<MDD9@
:AF �:<MD9RAR
  MKLG<AG <= D9K !GK
*=RIMAL9K
 9K_ ;GEG <=D -J_F;AH=
%=J=<=JG0MDL9F:AF �:<MD9RARQ <=D3A;=
-JAE=J *AFAKLJG -J_F;AH= +9A> :AF
�:<MD9RAR9D;J=;AEA=FLG<= D9=<M;9;AaF
=F ?=F=J9D Q
 =F H9JLA;MD9J
@9;A9 =D
<=K9JJGDDG�<=�D9�2FAN=JKA<9<��D��&E9E�

(continœa...)

�D=B9F<JG)GH=R-9DE9 09DM<9F<G9D *AFAKLJG
<= "<M;9;AaF 0MH=JAGJ
%�"� -JG>� !J� (@9DA<
*G@9EE9< �D� �FI9JQ =F HJ=K=F;A9 <=D
/=;LGJ <= D9 2FAN=JKA<9<
 =D "P;EG� !J�
0MD9AE9F �� �:9 �D�(@9AD
 <= "D AF?=FA=JG
*M@9EE9< �D�'MJ9Q9F
  GFK=B=JGQ !AJ=;LGJ
<= �KMFLGK 1];FA;GK <= D9 2FAN=JKA<9<�D�
&E9E�Q�<=��FLGFAG�/G<J_?M=R� 9KL=DD9FGK�

"F =D;=FLJG
 �D=B9F<JG)aH=R -9DE9
 9 D9<=J=;@9 =D
/=;LGJ <= D92FAN=JKA<9<
=D"P;EG� !J� 0MD9AE9F��
�:9 �D�(@9ADQ 9 D9ARIMA=J<9=D*AFAKLJG<= "<M;9;AaF
0MH=JAGJ
%�"� -JG>� !J� (@9DA<*G@9EE9< �D� �FI9JQ�
!=LJXK �FLGFAG /G<J_?M=R  9KL=DD9FGK�/=KLG <=
H=JKGF9KH=JL=F;A=FL=K9 D9HD9FLADD9<= D9MFAN=JKA<9<
Q�H=JKGF9D�<=�D9�;GFKLJM;LGJ9�

3AKAL99 D9KG:J9K� <= ARIMA=J<99 <=J=;@9�
�FLGFAG /G<J_?M=R  9KL=DDF9GK
�D=B9F<JG
)aH=R -9DE9
 #]DAP )aH=R 1=JJ9<9K
 �D�
'MJ9Q9F
  GFK=B=JG Q !AJ=;LGJ <= �KMFLGK
1];FA;GK <= D9 2FAN=JKA<9<�D� &E9E
 =D
*AFAKLJG<= "<M;9;AaF 0MH=JAGJ
%�"� -JG>�
!J� (@9DA<*G@9EE9< �D� �FI9JQ Q =D/=;LGJ
<= D92FAN=JKA<9<
=D"P;EG� !J� 0MD9AE9F��
�:9��D�(@9AD
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Continuaci—n... ��= &;?;DEC@67 �6F535;Q? ,FA7C;@C 67 �C34;3 ,3F6O G;D;E3 =3D@4C3D67= �3>AFD �7>7?;?@ 67 =3 .?;G7CD;636 �=�
">3>�&F:3>>36��;?�,3F6�67�+;J36:�

"D !J� 0MD9AE9F�� �:9 �D�(@9AD
/=;LGJ <=
D9 2FAN=JKA<9<�D� &E9E ;GE=FLa IM= =D
$G:A=JFGK9M<_@99HJG:9<G MF ?9KLG<= EXK
<= ����� EADDGF=K<= JA9D=KK9M<_=K	���
EADDGF=K<= =MJGK
 H9J9 DD=N9J9 ;9:G =D
;9EHMK 9;9<]EA;G >=E=FAFG� �`9<Aa

9<=EXK
 IM= =D HJGQ=;LG;MQ9 ;GEHD=PAaF
K= =KH=J9 H9J9 E=<A9<GK <= ����
 AF;DMQ=
K=AK>9;MDL9<=KEXK
 MF =<A>A;AGHJAF;AH9DIM=
AF;DMQ=MF N=KL_:MDGH9J9 D9K =KLM<A9FL=K

:A:DAGL=;9
 9MD9 E9?F9 Q MF J=;AFLG H9J9
=PHGKA;AGF=K�

"D AF?=FA=JG *M@9EE9< �D�'MJ9Q9F

 GFK=B=JG Q !AJ=;LGJ <= �KMFLGK 1];FA;GK

<= D9 2FAN=JKA<9<�D� &E9E
 AF;A<Aa=F =D
NGDME=F<=D HJGQ=;LGIM= K=JNAJXH9J9 <9J
;9:A<9 9 EXK <= ������ EMB=J=K;M9F<G =KL]
;GEHD=L9<G� �`9<Aa IM= =D ;9EHMK =KLX
KA=F<G ;GFKLJMA<G KA?MA=F<G DGK
;GJJ=KHGF<A=FL=KHJGLG;GDGK<= K=?MJA<9<

cDLAE9KL=;FGDG?_9KQ =IMAH9EA=FLG��<=EXK
<=;D9Ja IM= L=F<JX MF9 K=JA=<= K=JNA;AGK
=<M;9LANGKQ DG?_KLA;GKAF;DMQ=F<GMF9 J=<
<= MFAaF =FLJ= =D ;9EHMK >=E=FAFG Q =D
E9K;MDAFG <= >GJE9 IM= K=9 EXK >X;AD
;=D=:J9J ;GF>=J=F;A9KQ 9;LANA<9<=K;MDLMJ9D=K
;GEMF9D=K�

!=K<= D9LGJJ=<= 9?M9
 G:K=JN9F<G =D=KL9<G
?=F=J9D�<=�D9�G:J9�Q�<=D�J=KLG�<=D�;9EHMK�

!=H9JL9E=FLG�<=� GEMFA;9;AaF�16-0� SAE9?=F�LQHK9�;GE S�e�����$JMHG�16-0�
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-1),�
�8;?3=;DE3�7?�=3��S�76;5;Q?�67�=@D�)C7>;@D��,"��

)9 �KG;A9;AaF <= &F?=FA=JGK GFKMDLGJ=K<= �F<9DM;_9 ;=D=:Ja =D
H9K9<G�� <= FGNA=E:J= D9=<A;AaF<= DGK�)C7>;@D �,"�� ����

"?97?;7CO3 J ,@5;7636� 
 =F DGKIM= K= HJ=EA9 9 D9K;GFKMDLGJ9K
H9JL_;AH=K=F D9KG:J9K E=BGJ N9DGJ9<9KHGJ =D ;AM<9<9FG =F DGK
;9EHGK�<=��G:J9�;ANAD
�AF<MKLJA9D
�E=<AG9E:A=FL9D�Q�<=�=<A>A;9;AaF�

16-0� >M=8;?3=;DE3 =F D9;9L=?GJ_9 <= (4C3 67 �6;8;535;Q? ;GF
D9+7:34;=;E35;Q? 67= 76;8;5;@ D;EF36@ 7? )=3K3 67 =3  3G;6;3
�,7G;==3� 5@>@ ,767 67 =3 �@?D7<7CO3 67 #FDE;5;3 J
�6>;?;DEC35;Q?�)R4=;53�

"KL9 !AJ=;;AaF #9;MDL9LAN9>M= J=9DAR9<9=F KM EGE=FLG
 ;GF =D
EXPAEG JA?GJHJG>=KAGF9DQ ;GF MF =P;=D=FL=J=KMDL9<GL];FA;G
 HGJ

=FLJ= GLJGK
FM=KLJGK;GEH9`=JGK� #]DAP)aH=R 1=JJ9<9K
 3A;=FL=
$GFRXD=R-9;@aF
  =K9J 39IM=JG 3A;=FL=
#J9F;AK;G 0XF;@=R �D?9:9
Q�#=JF9F<G�1=B=<GJ�$J9B9D�

�KAKLA=JGF9D9;LG
 =FLJ= GLJ9KH=JKGF9DA<9<=K�D9<AJ=;LGJ9?=F=J9D
<= &F<MKLJA9
"F=J?_9 Q *AF9K
 "N9 *9J_9 3XRIM=R� D9<=;9F9 <= D9
!=E9J;9;AaF <= �F<9DM;_9 <=D GD=?AG<= &F?=FA=JGK<=  9EAFGK

 9F9D=K Q -M=JLGK
 3AJ?AFA909FBMXF� =D ;GFK=B=JG <=D=?9<G <=
"E9K=K9
 *9FM=D *9J;@=F9� =D <AJ=;LGJ ?=F=J9D <= 3ANA=F<9 Q
�JIMAL=;LMJ9
 /9>9=D -9NaF� =D<AJ=;LGJ?=F=J9D<= &F>J9=KLJM;LMJ9K
3A9JA9K
-=<JG /G<J_?M=R� Q =DHJ=KA<=FL=<= 1=;FA:=JA9
 'GK] )MAK
$GFRXD=R�39DDN]�
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�= 'F7G@ )F7?E7 D@4C7CO@&;P@
 F? AC@J75E@9C3E;8;53?E7
A3C3�7=� CFA@�-1),�
�DE7 AC@J75E@7D 7= 93?36@C 67 =@DAC7>;@D 5@?G@536@DA@C7=  CFA@ 76;E@C;3=-)" 7? =3 53E79@CO367
>7<@C�AC@J75E@�67=�3P@�
%9;= MF 9`G K= @ARGD9HJ=K=FL9;AaF<=DHJGQ=;LG<=D+M=NG-M=FL=
KG:J= =D J_G *A`G =F MF 9;LG G>A;A9D=F =D K9DaF <= HD=FGK<=D
�QMFL9EA=FLG <= )M?G� )9 =FLGF;=K *AFAKLJ9 <= #GE=FLG

*9?<9D=F9 qDN9J=R
>=DA;ALaH=JKGF9DE=FL=9  9JDGK�DGFKGHGJ<A;@G
HJGQ=;LG�#M= =F G;LM:J= <=DH9K9<G 9`G ;M9F<G =KLMNG=DFM=NG
*AFAKLJG<= #GE=FLG
 !� 'GK] �D9F;G
 =F D9AF9M?MJ9;AaF<= D9KG:J9K
Q L9E:A]F LMNGG;9KAaF<= >=DA;AL9J9 DGK9MLGJ=K<=DHJGQ=;LG 9JDGK
�DGFKG�Q�0G`9��:9BG�

#AF9DE=FL==F FGNA=E:J= <=D H9K9<G 9`G =D HJGQ=;LG<=D FM=NG
HM=FL=KG:J= =DJ_G*A`G J=KMDLaK=J =D?9F9<GJ <= D9&&&"<A;AaF <=
DGKHJ=EAGK-GL=F;A9 ;GFNG;9<GKHGJ=D$JMHG1-&
 =F D9;9L=?GJ_9<=
E=BGJ=KHJGQ=;LGK<=D9`G� "KL9 FM=N9 =<A;AaF<= HJ=EAGK;GFNG;9
HGJ HJAE=J9 N=R 9 DGKHJ=EAGK9 D9KE=BGJ=K G:J9K Hc:DA;9K Q
HJGQ=;LGK<=D 9`G
 @9KL99@GJ9KMKHJ=EAGK=KL9:9F <=KLAF9<GK
=P;DMKAN9E=FL=9D LJ9:9BG Q D9 ;9DA<9< <= D9 E9IMAF9JA9 <=
;GFKLJM;;AaF =F LG<GK KMK K=?E=FLGK� "KL9 FGN=<9< IMA=J=
J=;GFG;=J D9D9:GJ<= DGKHJAF;AH9D=K9;LGJ=K<= D9G:J9 Hc:DA;9 ;GEG
KGF D9K�;GFKLJM;LGJ9K�Q�D9K�AF?=FA=J_9K�

)9 ;=J=EGFA9 LMNGDM?9J=F =D%GL=D1@=4=KLAF -9D9;= <= *9<JA< =D
H9K9<G�� <= +GNA=E:J=� -GJ H9JL=<= 16-0� =KLMNA=JGFHJ=K=FL=K
 9JDGK�DGFKG
0G`9 �:9BG Q-9DGE9 �M=FG�  9JDGK
>M=IMA=FJ=;A:Aa
=D�HJ=EAG�=F�FGE:J=�<=�16-0��Q�;GEG�9MLGJ�<=D�HJGQ=;LG�

 9JDGK��DGFKG�#GFL9F=<9
�'=>=�<=�0=;;AaF�<=�"KLJM;LMJ9K�<=�16-0�

J=;G?=�=D�HJ=EAG�9D�E=BGJ�HJGQ=;LG�<=D�9`G�HGJ�=D�-M=FL=�KG:J=�=D�J_G
*A`G
�<=�E9FGK�<=D�'=>=�<=�2FA<9<�<=��HGQG�<=�D9�0=;J=L9J_9�$=F=J9D�<=
/=D9;AGF=K�&FKLALM;AGF9D=K�Q� GGJ<AF9;AaF�<=D�*AFAKL=J_G�<=�#GE=FLG

�F<J]K�%=JFXF<=R�$GFRXD=R
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-1),��5@?5FCD3�7?�=3�/""��6;5;Q?�67=�-+(��(� (%��'� 1),.&�����

16-0� ;GF;MJK9 ;GF KMG:J9 <=D-9:=DDaF <=
D9  GEMFA<9< 39D=F;A9F9 =F D9 "PHGKA;AaF
&FL=JF9;AGF9D79J9?GR9 ���� =F =KL=LJG>=GQ
<=FLJG <= D9;9L=?GJ_9 <= &FFGN9;AaF
BMFLG
;GF GLJGKHJGQ=;LGK=FLJ= =DDGK=D -9:=DDaF
-M=FL=�<=�79@9�%9<A<�

"D 1/,#", $,)!"+ $6-02* ���� =KLX
HJGEGNA<GHGJD9HJ=KLA?AGK9=EHJ=K9 09AFL�
$G:9AF -D9;G &:]JA;9
 0��� "F LGL9DK=
HJ=K=FL9F �� HJGQ=;LGKH9JLA;AH9FL=K=F KM
3&& "<A;AaF
 =KLJM;LMJ9<GK :9BG LJ=K
;9L=?GJ_9K� 6=KG
 -D9;9 <= Q=KG D9EAF9<G
	-6)
�=�&FFGN9;AaF�

%9F KA<G K=D=;;AGF9<GK HJGQ=;LGK =F
"KH9`9 Q -GJLM?9DIM= @9F<=KL9;9<G HGJ
KM�<AK=`G�Q�KM�;GJJ=;L9�=B=;M;AaF�=F�G:J9�

"F D9  =J=EGFA9 <= "FLJ=?9 <= -J=EAGK

IM= LMNGDM?9J=DH9K9<G �� <= =F=JG =F
*9<JA<
 <GF<= K= HJ=K=FL9JGFLG<GKDGK
HJGQ=;LGKH9JLA;AH9FL=K
FM=KLJG-9:=DDaF
IM=<a FGEAF9<G =F D9 ;9L=?GJ_9 <=
k&FFGN9;AaFl� #AF9DE=FL= =D HJ=EAG
?9F9<GJ >M= H9J9 =D -9:=DDaF -M=FL= <=
79@9 %9<A<<= D9"PHGKA;AaF&FL=JF9;AGF9D
<=�79J9?GR9������

� H=K9J<= =DDGH9J9 16-0� =K MF@GFGJIM= D9
=EHJ=K9 GJ?9FAR9<GJ9@9Q9K=D=;;AGF9<GKM
G:J9 H9J9 H9JLA;AH9J=F =DLJG>=GQ EXK 9cF
IM=�@9Q9�KA<G�MF9�<=�D9K�FGEAF9<9K�

*h 'GK] �=JF9:] 9MLGJ9<=DHJGQ=;LGJ=;A:Aa
>=DA;AL9;AGF=K<= FME=JGKGKHJG>=KAGF9D=K<=D
K=;LGJ
 <= =EHJ=K9K AFKL9D9<GJ9K
AF;DMKG<=D
GJ?9FAR9<GJL9FLGHGJ=DHJGQ=;LG;GEG HGJD9
=B=;M;AaF�<=�D9�G:J9�<=D�EAKEG�
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�@?87C7?5;3�3?F3=�67=� CFA@�-1),�
"D <_9 �� <= <A;A=E:J= K= ;=D=:J9JGF D9 GF>=J=F;A9 �FM9D <=D$JMHG16-0� Q D9LJ9<A;AGF9D GH9 <= +9NA<9< ;=JJ9F<G =D9`G �����

 GEG =K LJ9<A;AaF=F 16-0� <=K<= @9;= EM;@GK 9`GK
 =DNA=JF=K
9FL=JAGJ9D<_9 <= +9NA<9< K= ;=D=:Ja D9;GF>=J=F;A99FM9D<=D$JMHG
16-0�� 1G<G =D H=JKGF9D
9MFIM= Q9 K= K9:_9 IM= 16-0� @9
KMH=J9<G:A=F DGKHJG:D=E9K ?J9;A9K 9 D99HDA;9;AaF9 DGD9J?G<=D
LA=EHG <= MF9 9;=JL9<9 HGD_LA;9=EHJ=K9JA9DQ 9D :M=F @9;=J Q
<=<A;9;AaF <= KMKHJG>=KAGF9D=K
=KL9:9 H=F<A=FL=<= D9;@9JD9<=D
-J=KA<=FL=�Q�<=D� GFK=B=JG�!=D=?9<G�<=D�$JMHG�

 GEG =F 9`GK 9FL=JAGJ=KKMK =PHGKA;AGF=KHM<A=JGFK=?MAJK=
<AJ=;L9E=FL= =F D9HJGHA9K9D9<= ;GF>=J=F;A9K<= D9K=<= ;=FLJ9D=F
*9<JA<
 IM= K= DD=FaHGJ;GEHD=LG
9K_;GEG =F =D9LJAG<=D=<A>A;AG
16-0�
 <GF<= K= @9:ADALaMF9 ?J9F H9FL9DD9IM= H=JEAL_9K=?MAJD9K
AFL=JN=F;AGF=K�H=J>=;L9E=FL=�<=K<=�LG<9K�D9K�HD9FL9K�<=D�=<A>A;AG�
�
"D 9;LG
 IM= >M= K=?MA<GL9E:A]F 9 LJ9N]K <= AFL=JF=LHGJ LG<9K
D9K!AJ=;;AGF=K L=JJALGJA9D=K16-0� Q <=EXK "EHJ=K9K <=D $JMHG

;GE=FRa ;GF D9AFL=JN=F;AaF<=D GFK=B=JG!=D=?9<G
 -9:DG �M=FG
1GEXK
 IM= =PHMKGDGKJ=KMDL9<GKQ DGK@=;@GKEXK KA?FA>A;9LANGK
<=D9`G ����
 Q >AF9DARa;GF D9;@9JD9KG:J= D9KALM9;AaFQ =D-D9F
"KLJ9L]?A;G <= 16-0� IM= ;GJJAa9 ;9J?G <=D-J=KA<=FL=<=D$JMHG

-9:DG��M=FG�09AFR� (continœa...)
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Continuaci—n... ��@?87C7?5;3�3?F3=�67=� CFA@�-1),��

"?E7CG7?5;Q?�67=��@?D7<7C@��7=7936@

���+7DF=E36@D�67=�7<7C5;5;@�����

 GE=FRa J=H9K9F<GD9=NGDM;AaF<= D9DA;AL9;AaFHc:DA;9 =F "KH9`9

IM= @9<=K;=F<A<GHGJK=?MF<G9`G ;GFK=;MLANGQ K= @9HJG<M;A<G
MF9 ;9_<9 <= D9 >AF9F;A9;AaFHJAN9<9<= AF>J9=KLJM;LMJ9KQ <= D9
<=E9F<9 <= K=JNA;AGKH9J9 D9 =<A>A;9;AaF� 19E:A]F K= @9F
=F<MJ=;A<G D9K ;GF<A;AGF=K <= ;GFLJ9L9;AaF =F K=JNA;AGK<=
AF?=FA=J_9
 9<EALA]F<GK= E9QGJ=K :9B9K KAF ;GFKA<=J9JK=
L=E=J9JA9K�

 GF J=KH=;LG9 D9;GFLJ9L9;AaF<=D$JMHGAF<A;aIM= @9KA<GKMH=JAGJ
9 D9<= 9`G ���� Q DA?=J9E=FL=AF>=JAGJ9 D9<=D����
 KA=F<GMF
9`G J=;GJ< =F ;GFLJ9L9;AaF <= KMH=JNAKAaF<= G:J9K Q EXK :9B9 =F
=KLM<AGKQ HJGQ=;LGK�"F D9K;A>J9KLGL9D=KHM=<= N=JK=D9AF;A<=F;A9
HGKALAN9�<=�D9�AF;GJHGJ9;AaF�9D�$JMHG�<=�"+$" ,/-0�=F��J9KAD�

"F J=D9;AaF9 D9 HJG<M;;AaF <=D $JMHG
 <ABGIM= =K =IMAN9D=FL=9
D9<=D9`G H9K9<G
 H=JGAF;DMQ=F<GDGKJ=KMDL9<GK<= "+$" ,/-0

KAF AF;DMAJDGK@M:A=J9:9B9<G MF ��� %9F <AKEAFMA<GD9K @GJ9K
>9;LMJ9<9K =F G>A;AF9
AF;J=E=FLXF<GK= D9K ;GJJ=KHGF<A=FL=K9
;GFLJGD�Q�NA?AD9F;A9�

"F DGJ=>=J=FL=9DFcE=JG <= =EHD=9<GK<=D$JMHG
 G:K=JNa ;aEG
=DFcE=JG LGL9DK= E9FLA=F=
 ���� =EHD=9<GK=KL=9`G >J=FL=9 DGK
�����<=D�9`G�9FL=JAGJ�

�D @9:D9J<= D9;9JL=J9 <= LJ9:9BG<ABGIM= k@9E=BGJ9<G
 9ME=FL9
MF ��� ;GF "+$" ,/-0
 @=EGKL=FA<GEXK ;GFLJ9L9;AaF
 9MFIM=
E=FGK�HJG<M;;AaFl�

"F ;M9FLG 9 DGKJ=KMDL9<GK
16-0� @9 E=BGJ9<G
 H=JG 1" +,*�

&+�)0� Q 16-0� "01�!&01& � :9B9F� )9K >ADA9D=K=F =D=PLJ9FB=JG
KA?M=F<9F<G :=F=>A;AGK�"D :=F=>A;AG?=F=J9DK= @9 J=<M;A<G9D?G

KA=F<G=DJ=KMDL9<G<=KHM]K <= AEHM=KLGKKaDGDA?=J9E=FL=AF>=JAGJ
9D<=D9`G H9K9<G� "KLGK<9LGK@9FH=JEALA<GH9K9J9 <ANA<=F<GKQ 9
J=K=JN9K�;A>J9K�A?M9D=K�9�D9K�<=D�9`G�H9K9<G�
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��-J=NAKAGF=K�9����<=�<A;A=E:J=�<=������  A>J9K�=F�EAD=K�<=�o�KAF�&3�

����G@=F5;Q?�67=�?R>7C@�67�A7CD@?3D�7?�7=� CFA@

��-J=NAKAGF=K�9����<=�<A;A=E:J=�<=�����

����3CE7C3�67�EC343<@� CFA@

��-J=NAKAGF=K�9����<=�<A;A=E:J=�<=������� A>J9K�=F�EAD=K�<=�o�KAF�&3�

�� �G@=F5;Q? 67 =3 AC@6F55;Q?
 5@?EC3E35;Q?J 53CE7C3
67�EC343<@�67=� CFA@

��-J=NAKAGF=K�9����<=�<A;A=E:J=�<=������� A>J9K�=F�EAD=K�<=�o�KAF�&3�
(continœa...)

!=H9JL9E=FLG�<=� GEMFA;9;AaF�16-0� SAE9?=F�LQHK9�;GE S�e�����$JMHG�16-0�

mailto:imagen@typsa.com


Z?6;57�'�)(+-���

Continuaci—n... ��@?87C7?5;3�3?F3=�67=� CFA@�-1),��

���+7DF=E36@D� CFA@�-1),�

��-J=NAKAGF=K�9����<=�<A;A=E:J=�<=������  A>J9K�=F�EAD=K�<=�o�KAF�&3�

�� !75:@D�D;9?;8;53E;G@D�����

"D  GFK=B=JG !=D=?9<G @ARGMF9 J=NAKAaF<= DGK@=;@GKEXK
KA?FA>A;9LANGK�<=D�9`G
�=FLJ=�DGK�IM=�<=KL9;9EGK�

!=FLJG�<=D�XE:ALG�<=D�<=K9JJGDDG�;GJHGJ9LANG

 GFKGDA<9;AaF<= FM=KLJ9 HJ=K=F;A9 =F *]PA;G�  J=9;AaF <=
*"516-0��Q�;GFLJ9L9;AaF�<=�EXK�<=���EADDGF=K�<=�"MJGK�
 GFKGDA<9;AaF<= FM=KLJ9 HJ=K=F;A9 =F �J9KAD�  GEHJ9 <=
"+$" ,/-0� -JG<M;;AaF <= EXK <= �� EADDGF=K<= "MJGKQ MF9
 9JL=J9�<=����EADDGF=K�<=�"MJGK�

�EHDA9;AaF�<=D�Fh�<=�9;;AGFAKL9K�9�����HJG>=KAGF9D=K�<=D�$JMHG�
&EHMDKG9 D9K 9;LANA<9<=K<= &�!�A� ;J=9;AaF <=D  GEAL]
 GGJ<AF9<GJ�
 J=9;AaF <= D9 !AJ=;;AaF  GE=J;A9D <= &F?=FA=J_9&F<MKLJA9D=
&FKL9D9;AGF=K�
 J=9;AaF�<=D�XJ=9�<=�"<A>A;9;AaF�0GKL=FA:D=�
 J=9;AaF�<=�MF�XJ=9�=KH=;_>A;9�<=�LJ9R9<G�<=�G:J9K�DAF=9D=K�

)9K HM:DA;9;AGF=K
H9JLA;AH9;AGF=K=F BGJF9<9K Q K=EAF9JAGK
L];FA;GK� HJ=K=FL9;AGF=KQ ;MJKGK=F D9K"K;M=D9K<=  9EAFGK <=
�9J;=DGF9
 09FL9F<=J Q $J9F9<9
 =F D9<= �?JaFGEGK Q *GFL=K
<= 39D=F;A9
 H9JLA;AH9;AaF<=D $JMHG =F <AKLAFLGK*9KL=J=K
2FAN=JKAL9JAGK�"D $JMHG16-0� KA?M==F KMD_F=9E9FL=FA=F<GMF9
=KLJ=;@9J=D9;AaF;GF D9KMFAN=JKA<9<=KQ J=9DAR9F<GMF FcE=JG
KA?FA>A;9LANG�<=�9;LANA<9<=K�<G;=FL=K�=F�D9K�MFAN=JKA<9<=K�

!MJ9FL= =KL= 9`G <=KL9;9 L9E:A]F FM=KLJ9 H9JLA;AH9;AaF=F
<AN=JK9K GJ?9FAR9;AGF=KL9D=K ;GEG #&!& 
 <GF<= =D HJGHAG
 GFK=B=JG !=D=?9<G -9:DG �M=FG 1GEXK NA=F= <=K9JJGDD9<GMF
HM=KLG=F =D;GEAL] =B=;MLANGQ >M=;D9N= KM HJ=K=FL9;AaFQ KM
HJGHM=KL9<= �9J;=DGF9 ;GEG K=<= H9J9 D9 ;=D=:J9;AaF <=D
;=FL=F9JAG <= #&!& H9J9 IM= >AF9DE=FL=>M=K=D9 ;9F<A<9LMJ9
=D=?A<9�"# �
 1" +&�"/&�
 "MJGH=F?AF==JK
*9<JA< -D9L9>GJE9
)G?_KLA;9
 �"!&-
 �--�
 �"1,0
 �" 
 �!" �$2�
 =L; KGF GLJ9K
9KG;A9;AGF=K=F D9KIM= =D$JMHG@9L=FA<GQ KA?M=L=FA=F<GEM;@9
HJ=K=F;A9�
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/=KH=;LG�9�D9�-J=K=F;A9�=F�D9�KG;A=<9<�<=KL9;9�

�F?635;Q? "?97?;7CO3 J ,@DE7?;4;=;636 	-�0
� !AN=JKGK9;LGK
;GF�HJ=K=F;A9�<=�9DLGK�;9J?GK�<=�D9K��<EAFAKLJ9;AGF=K�-c:DA;9K�
�F?635;Q? -1),� A3C3 =3 �@@A7C35;Q?� )F7DE3 7? >3C5:3
67=�)C@J75E@�67�=3�.?;G7CD;636�67�&3:39;�
�ME76C3 )34=@ �F7?@ 67 "?97?;7CO3 67= &3C� /=@9:ADAL9;AaF
<=DD9:GJ9LGJAG<= D9"10&  - <= *9<JA<
 ;J=9;AaF <= MF =IMAHG<=
AFN=KLA?9;AaF�Q�HJAE=JGK�EG<=DGK�

 GEG�J=;GFG;AEA=FLGK�<=D�$JMHG�=F������KM:J9QG�

-J=EAG 9D-JGQ=;LG <= k-M=FL= KG:J= =DJAG*A`Gl 
 ;GEG HJGQ=;LG
EXK�<=KL9;9<G�<=D�9`G�
+�'$"' �' �.+()�� )9 �KG;A9;AaF 0M=;9 <= "EHJ=K9K <=
&F?=FA=J_9Q �JIMAL=;LMJ9 	01!
� AF7DE@?R>7C@ �� <=FLJG<=D
J9FCAF?�<=�D9K�����;GEH9`_9K�=MJGH=9K�<=�AF?=FA=J_9�
+�'$"' �' �% &.'�(� )9 J=NAKL9"F?AF==JAF?+=OK /=;GJ<
KALc99 16-0� =F =D AF7DE@ ��� <=D EMF<G =F =EHJ=K9K <=
AF?=FA=J_9A@C5;8C3 67 ?79@5;@
 Q=F =DAF7DE@�� HGJG@=F>7?
67�7IA@CE35;Q?�

&EHGJL9FL= ;9H_LMDG>M= D9 &FN=KLA?9;AaF�!=K9JJGDDG�AFFGN9;AaF
	&�!�A
 K= E=F;AGFa � AEHGJL9FL=KHJGQ=;LGKL=JEAF9<GK<MJ9FL=
=D 9`G 9K_ ;GEG �� HJGQ=;LGK=F HJG;=KG <= <=K9JJGDDGQ�G
AEHD=E=FL9;AaF�

,:J9K�<=�D9�2FAN=JKA<9<�<=�*9@9?A

+M=KLJGK=IMAHGK<= <=K9JJGDDG= &FFGN9;AaF@9F E=BGJ9<G L9FLG
@=JJ9EA=FL9K<= ?=KLAaFIM= 9<=EXK K= @9FAEHD9FL9<G=F FM=KLJ9K
#ADA9D=K�DARR9J< Q 1"$"-0� ;GEG <AKLAFL9K@=JJ9EA=FL9K <=
HJG<M;;AaF�
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"F ;M9FLG 9 FM=KLJGK0AKL=E9 <=  9DA<9< D9KE=BGJ9K K= HM=<=F
J=KMEAJ�=F�

,:L=F;AaF <= D9 ;=JLA>A;9;AaF=F D9 FGJE9 &0, ���� H9J9
1" +,#&0&)�
�;LM9DAR9;AaF<=D 0AKL=E9 <=  9DA<9< 9 D9 FM=N9 =<A;AaF <= D9
FGJE9�&0,�����������
/=FGN9;AaF @9KL9���� <= DGK;=JLA>A;9<GK<= 9;J=<AL9;AaF <=D
;MEHDAEA=FLG�<=�D9K�FGJE9K�&0,������=�&0,�������
&EHD9FL9;AaF�<=D�KAKL=E9�<=� 9DA<9<�=F��DARR9J<�!=KA?F�
*XK >GJE9;AaF =F ;9DA<9<
Q EXK 9M<ALGJ_9KAFL=JF9K	���
 >J=FL=
9�D9K�����<=D�9`G�H9K9<G
�
-JAE=J9 =F;M=KL9 KG:J= =DKAKL=E9<= ;9DA<9<9 DGK=EHD=9<GK<=
$JMHG�
*=BGJ9 =F DGKJ=KMDL9<GK<= D9K9M<ALGJA9K	��
�� =F ���� >J=FL=
9���
���=F�����
�

/=KH=;LG�9�D9�>GJE9;AaF�Q�K=?MAEA=FLG�<=�D9�;9JJ=J9�HJG>=KAGF9D�

��� ;MJKGK AEH9JLA<GK9 MF LGL9D<= ����� 9KAKL=FL=K	���
H=JKGF9K�<AKLAFL9K
�
�������@GJ9K�D=;LAN9K�
&FN=JKAaF�=F�>GJE9;AaF������������o�
 GFLAFM9;AaF <=D HJG?J9E9 <= <AK=`G Q K=?MAEA=FLG<= D9
LJ9Q=;LGJA9�HJG>=KAGF9D�
 GGJ<AF9;AaF<= D9KF=;=KA<9<=K <9F<G HJAGJA<9<9 D9HJGEG;AaF
AFL=JF9�=F�D9�;G:=JLMJ9�<=�HM=KLGK�<=�LJ9:9BG�

"D  GFK=B=JG!=D=?9<G E=F;AGFa Q =FME=Ja L9E:A]F DGKHJAF;AH9D=K
DG?JGK;GFK=?MA<GK<MJ9FL= =D 9`G =F D9K <A>=J=FL=KXJ=9K�
1" +,*� Q E=<AG 9E:A=FL=
 ?=KLAaF<=D9?M9
 HM=JLGKQ ;GKL9K

9?JGFGE_9
 =<A>A;9;AaFQ =F D9KXJ=9K <= LJ9FKHGJL=<= ;9JJ=L=J9K

>=JJG;9JJAD=K�Q�9=JGHM=JLGK�
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"?E7CG7?5;Q?�67=�)C7D;67?E7

2F9 N=R 9;9:9<9 D9 =PHGKA;AaF<=D ;GFK=B=JG!=D=?9<G
 LGEa D9
H9D9:J9 -9:DG �M=FG 09AFR
-J=KA<=FL=<=D?JMHG16-0�
 IM= =PHMKG
<= >GJE9 ;D9J9 Q LJ9FKH9J=FL=DGKHMFLGK=K=F;A9D=K<= D9KALM9;AaF
Q -D9F "KLJ9L]?A;G <=D$JMHG� -GJ KM=KH=;A9DAFL=J]K
K= J=HJG<M;=9
;GFLAFM9;AaF�KM�AFL=JN=F;AaF�<=�>GJE9�_FL=?J9�

!= DGKJ=KMDL9<GK<=D9`G ���� IM= FGK @9EGKLJ9<G=F <=L9DD==D
 GFK=B=JG�!=D=?9<G
�IMA=JG�J=K9DL9J�HGJ�EA�H9JL=�DG�KA?MA=FL=�

�h
 "D ]PALG IM= KMHGF= @9:=J >3?E7?;6@ =3 5;8C3 E@E3=67
AC@6F55;Q? 67= 9CFA@ =F ��� *o � "KLG K= @9 ;GFK=?MA<GH=K=
9 D9;JAKAK<=DE=J;9<G =F "KH9`9
 ;GF EMQ :9B9 ;GFLJ9L9;AaF =F
���� Q :9B9 =F ����
 KG:J= LG<G=F =KLM<AGKQ HJGQ=;LGK
DG;M9D
DD=N99 MF9 <AKEAFM;AaF<= D9 ;A>J9 <= HJG<M;;AaF <= 16-0� =F
"KH9`9
 ;GEH=FK9<9 ;GF =D9ME=FLG <= D9K>ADA9D=K<= =PL=JAGJQ
EMQ =KH=;A9DE=FL=<=:A<G 9 D9AF;GJHGJ9;AaF<= D9>ADA9D:J9KAD=`9
"F?=;GJHK� != =KL9 >GJE9 D9 <AKEAFM;AaF<=D �� <=D FcE=JG <=
=EHD=9<GK <=D $JMHG =F "KH9`9 K= @9 ;GEH=FK9<G ;GF MF
;J=;AEA=FLG<=D��� =F =D"PL=JAGJJ=KMDL9F<GIM= =F LGL9D7=  CFA@
:3 >3?E7?;6@�=@D�53D;�������7>A=736@D �

�h
 "D ]PALGIM= KMHGF==D >3?E7?;>;7?E@ 67= >3C97? 4CFE@
E@E3=J 7= 47?78;5;@ L9FLG=F 16-0� Q KMK>ADA9D=K=F "KH9`9 ;GEG
=F D9K>ADA9D=K<= =PL=JAGJ
DG;M9D H=JEAL= ;GFLAFM9J;GF FM=KLJ9
HGD_LA;9<= :GFMK H9J9 LG<G=DH=JKGF9D=F ;9FLA<9<=K=IMAN9D=FL=K9
D9K�<=D�9`G������

!=KHM]K <=D:GFMK Q <= H9?9J AEHM=KLGK7= C7DF=E36@7? -1),�
7D 67 �
� &X >MD �
� 67 6;G;67?6@D 67 8;=;3=7D
 DG;M9DH=JEAL=
<=KLAF9J3 C7D7CG3D=3 53?E;636 67 � &X J �
� &X 3 6;G;67?6@
A?M9D�IM=�=F������
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� DGK� *o IM= 9ME=FL9F D9KJ=K=JN9K<=D$JMHGHGJDGKJ=KMDL9<GK
<= 16-0� =F =D9`G
 @9QIM= 9`9<AJD=K�
� *o 	�
� *o <= J=KMDL9<GK

��
� *o AF;DMA<GK=F <ANA<=F<GK
IM= 9ME=FL9F D9KJ=K=JN9K<= D9K
>ADA9D=K
;GF DGIM= DGK8@?6@DAC@A;@D67=  CFA@ 3F>7?E3? 7?
�
��&X�3=53?K3?6@�=3�5;8C3�67����&X�

0A?MA=F<GFM=KLJ9A@=OE;5367 C78@CK3C=3 D@=G7?5;3 8;?3?5;7C3
67= 9CFA@ =F =KLGKEGE=FLGK <= AF;=JLA<ME:J= <=JAN9<GK<= D9
;JAKAK=;GFaEA;9 =KH9`GD9
 =KL= 9ME=FLG <= >GF<GKHJGHAGKFGK
H=JEAL=;GFLAFM9J;GF D97IA3?D;Q? ;?E7C?35;@?3= BF7 7D 7= 7<7
AC;?5;A3=�67�?F7DEC3�A@=OE;53�67�5C75;>;7?E@�J�6;G7CD;8;535;Q? �

�h
  GEG Q9 @=EGKAF<A;9<G=D<9LG F=?9LANG<=D9`G DG;GFKLALMQ=
D9 >3=3 D;EF35;Q? 67= >7C536@ 7? �DA3P3 L9FLG <=D K=;LGJ
HJAN9<G
;9KA <=KH9J=;A<G
 ;GEG <=DHc:DA;G;GF ?J9F <AKEAFM;AaF
<= D9KAFN=JKAGF=K<= 9QMFL9EA=FLGK
9MLGFGE_9KQ 9<EAFAKLJ9;AaF
;=FLJ9D�

"F =D 9`G ���� @=EGK KM>JA<G=KH=;A9DE=FL= <= 7D53D7K 67
EC343<@67 7DEF6;@DJ AC@J75E@D=F 9D?MF9K<= FM=KLJ9KXJ=9K<=
9;LM9;AaF Q =F N9JAGK<= FM=KLJGK;=FLJGK<= HJG<M;;AaF=F "KH9`9�
�= � 67 :@C3D 67 @8;5;?3 ?@ 835EFC34=7D7? -1),� :3 DF4;6@
:3DE3 7= ��� 	� HMFLGKEXK IM= =F ����
 Q =KLG@9G;MJJA<GH=K=
9 FM=KLJ9AFL=FK99;LM9;AaF =F D9HD9FA>A;9;AaFQ HJG?J9E9;AaF <=D
LJ9:9BG <= LG<GKDGK;=FLJGK <= HJG<M;;AaF 9 � E=K=K
 Q H=K= 9D
LJ9KN9K=<= H=JKGF9KQ LJ9:9BG H9J9 HG<=J ;M:JAJ N9DD=KQ HMFL9K
<= LJ9:9BG� "F ���� @9:JX IM= 9;=FLM9J =KL9 HGD_LA;9LJ9KD9<9F<G
H=JKGF9D<= "KH9`9 9 ,JA=FL= *=<AG
 20�
 �J9KAD
=L;� Q LJ9KN9K9F<G
LJ9:9BG<= =KLGKE=J;9<GK 9 DGK;=FLJGK<= HJG<M;;AaF<= <AK=`G=F
"KH9`9�

"K <= <=KL9;9J IM= 9MFIM= =F ���� D9C75FA7C35;Q? 67 93DE@D
97?7C3=7D :3 D;6@ ;?DF8;5;7?E7 
 ;GFK=;M=F;A9 <= D9 E=FGJ
9;LANA<9<=F 16-0�
 =KL= @=;@G@9 IM=<9<G 5@>A7?D36@ 5@? 7=
>7<@C C7DF=E36@67 7IA=@E35;Q? 67= 5@?<F?E@67 =@D5@?EC3E@D
7? 7= 3P@
 J=KMDL9F<G9D >AF9DMF 47?78;5;@ 7BF;G3=7?E7 3= 67=
���� �
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�h
 "D <9LG EXK J=D=N9FL=<= FM=KLJ9 9;LANA<9<AFL=JF9;AGF9DDG
;GFKLALMQ=D9 ;?5@CA@C35;Q? 3= 9CFA@ 67 =3 8;=;3= 4C3D;=7P3
�?975@CAD 
 ;GF MFGK��� HJG>=KAGF9D=K
MF9 HJG<M;;AaF <= MFGK
�� *o
 MF9 ;9JL=J9 <= LJ9:9BG <= �� *o Q MF9 ?J9F ;9H9;A<9< Q
=PH=JA=F;A9�=F�HJGQ=;LGK�@A<JXMDA;GK�=�@A<JG=D];LJA;GK�

)9 A3CE;5;A35;Q? 67 -1),� 7? =3 ?F7G3 8;=;3= 7D 67= ��� Q
=KLGFGK H=JEALAJX=F ���� =KL9JEMQ HJ=K=FL=K=F =DHJGE=L=<GJ
E=J;9<G�:J9KAD=`G�

%9QIM= <=KL9;9J L9E:A]F ;GEG @=;@GKA?FA>A;9LANG<=D9`G =DFM=NG
3F>7?E@ 67 ?F7DEC3 A3CE;5;A35;Q? 7? 7= 53A;E3= 67 �2-��
�.,�� H9K9F<G <=D��� 9D��
���� �71" @9L=FA<G=F ���� MF
HGKALANGJ=KMDL9<G=;GFaEA;G 9 H=K9J <= D9;JAKAK<=DK=;LGJ=F 20�
= AFA;A9=D���� ;GF MF9 :M=F9 ;9JL=J9 <= LJ9:9BGQ HGKA:ADA<9<=K<=
MF�>M=JL=�<=K9JJGDDG�

#AF9DE=FL=IMA=JGK=`9D9J =D>M=JL=3F>7?E@ BF7 7DEME7?;7?6@
?F7DEC3 35E;G;636 7? (C;7?E7 &76;@ 
 D9 J=;MH=J9;AaF IM= K=
=KH=J9=F ���� =F /ME9FA9 Q �MD?9JA9
<GF<= L=F=EGK MF9 FGL9:D=
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 IM= HG<JX <AK>JML9J<= =KLGK
=KH9;AGK�<=D�HM=JLG�<MJ9FL=�D9K����@GJ9K�<=D�<_9�
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Continuaci—n... �%3D�@4C3D�67=�V)3=>7C3=�67�=3D�,@CAC7D3DW�C75;47?�=3�G;D;E3�67�=3��7=79363�67=� @4;7C?@��?63=FK�7?�&M=393�

)9K G:J9K
 IM= ;GE=FR9JGF =F =D 9`G ���� Q ;M=FL9F ;GF MF
HJ=KMHM=KLG<= ��
�� EADDGF=K<= =MJGK
K= =F;M=FLJ9F 9;LM9DE=FL=
9D �� � <= =B=;M;AaF
 <=:A=F<G =KL9J ;GF;DMA<9KHJ=NAKA:D=E=FL=
9 >AF9D=K<=D N=J9FG <= ����� )9 =B=;M;AaF <= D9K 9;LM9;AGF=K
;GFL=EHD9 <AN=JKGK=KH9;AGK Q =K;=F9JAGK ;GF B9J<AF=K
 ;AF;G
=<A>A;9;AGF=KQ MF9 H]J?GD9>J=FL=9 D9<XJK=F9� 69 K= @9FHD9FL9<G
��� H9DE=J9K <= D9K ��� HJ=NAKL9K
=F;GFLJXF<GK= 9D �� � D9
=B=;M;AaF <= D9 "KL9;AaF *9J_LAE9 G 1=JEAF9D <=  JM;=JGK H9J9
NA9B=JGK
IM= ;GFKLALMQ=D99;LM9;AaF EXK 9N9FR9<9 HGJ=DEGE=FLG�
�D �� � K= =F;M=FLJ9F DGK<GKCAGK;GKH9J9 =DG;AGQD9?9KLJGFGE_9

KALM9<GK=F DGK=PLJ=EGK <= D9 MJ:9FAR9;AaF
 EA=FLJ9K IM= =F =D
*MK=G Q=F =D�MD9 <= *9J K= =KLXFJ=9DAR9F<GD9K<ANAKAGF=KAFL=JF9K
Q D9KAFKL9D9;AGF=K
9K_ ;GEG DGK9;9:9<GK =F D9K>9;@9<9K ;GF
NA<JAGK�

�= 7=7>7?E@ >MD ==3>3E;G@ 67 =3 @4C3 7D =3 9C3? ANC9@=3
>@?F>7?E3= 67 ��� > 67 =@?9;EF6 J ��
� > 67 3=EFC3
 IM= AJX
>J=FL=9D;9FLAD<=DJ=;AFLGHGJLM9JAG�"K MF9 =KLJM;LMJ9<AK=`9<9 H9J9
IM= G>J=R;9KGE:J9 =F DGKE=K=K <= N=J9FG
 J=9DAR9<9;GF MF9 NA?9
;9BaF E=LXDA;9<= <AJ=;LJARKAFMGK9<= D9IM= ;M=D?9F ��� ;GKLADD9K
<= @GJEA?aF:D9F;G
 ;MQ9 ;GFKLJM;;AaF KMHGF=MF 9ML]FLA;GJ=LG
L];FA;G� "D HJ=KA<=FL=<= D9�MLGJA<9<-GJLM9JA9
!� "FJAIM= )AF<=

@9E9FA>=KL9<GIM= =KL9 H]J?GD9=KL9JX;GF;DMA<9H9J9 D9HJaPAE9
HJAE9N=J9�

69 =D H9K9<G �� <= BMDAGK= J=;A:Aa =F D9KG:J9K D9 NAKAL9<= !�
'M9F "KH9<9K
  GFK=B=JG <= 3ANA=F<9Q ,J<=F9;AaF <=D 1=JJALGJAG
;GF G;9KAaF<= D9HD9FL9;AaF<= D9HJAE=J9<= D9K��� H9DE=J9KIM=
=KLJM;LMJ9JXF�=D�-9DE=J9D�<=�D9K�0GJHJ=K9K�

)9�H]J?GD9�?A?9FL=�<=D�HM=JLG�N9�LGE9F<G�>GJE9
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-1),� C73=;K3CM7= 5@?EC@=J G;9;=3?5;3 7? =3D @4C3D67 5@?DECF55;Q?
67�=3�;?E79C35;Q?�67=�87CC@53CC;=�7?�=3�5;F636�67�%@9C@P@

"D H9K9<GE=K <= <A;A=E:J=
 =D*AFAKL=JAG<= �@>7?E@ 36<F6;5Q 3
-1),� 
 9 LJ9N]K <=D�<EAFAKLJ9<GJ<= &F>J9=KLJM;LMJ9K#=JJGNA9JA9K
	�<A>

 =D ;GFLJ9LG <= K=JNA;AGK<= 5@?EC@=J G;9;=3?5;3 7? =3
AC;>7C3 83D7 67 =3D @4C3D67 5@?DECF55;Q?67 =3 "?E79C35;Q?
67= �7CC@53CC;=7? =3 �;F636 67 %@9C@P@
 HGJMF HJ=KMHM=KLG<=
���������
��o�

�= &;?;DEC@ 67 �@>7?E@
 #@DN �=3?5@
 7= )C7D;67?E7 67 =3
�@>F?;636 67 %3 +;@<3
 )76C@ ,3?K
 J 7= �=53=67 67 %@9C@P@

-@>MD ,3?E@D
 9<=EXK <= FME=JGK9K 9MLGJA<9<=K Q
H=JKGF9DA<9<=KJ=?AGF9D=KQDG;9D=K
=FLJ==DD9K=D-J=KA<=FL=<= �<A>

�FLGFAG $GFRXD=R
Q =D !=D=?9<G <=D $G:A=JFG =F )9 /AGB9
 'GK]
�FLGFAG2D=;A9
 G;D;E3C@?=3D @4C3D67 7DE3 AC;>7C3 83D7 7= 6O3
�� 67 6;5;7>4C7 � "F MF 9;LG =F =DIM= AFL=JNAFA=JGFD9KHJAF;AH9D=K
9MLGJA<9<=K
Q 9D IM= 9D;DE;7C@? E3>4;N? #3G;7C &3CEO?7K
�DA;?3C J +;53C6@ �3DE7<Q? 7? C7AC7D7?E35;Q? 67 -1),� 
 =D
*AFAKLJG
K=?cF J=;G?A=JGFDGKHJAF;AH9D=KE=<AGK<= ;GEMFA;9;AaF
<= )9 /AGB9
 9K=?MJa IM= =KL9 G:J9
 H=JEALAJXkAFA;A9JD9
LJ9FK>GJE9;AaF<= D9;AM<9< HJGEGNA=F<GMF <=K9JJGDDGKGKL=FA:D=

E=BGJ9F<G D9 EGNADA<9<Q D9 ;9DA<9<<= NA<9<= KMK;AM<9<9FGKl

EA=FLJ9KIM= H9J9 =D�D;9D<= <= )G?JG`G =DKGL=JJ9EA=FLGkKMLMJ9JX
D9 @=JA<9MJ:9F9l Q H=JEALAJXkAEHMDK9JD9 9;LANA<9<=;GFaEA;9

=EHJ=K9JA9D�Q�D9:GJ9D�<=�D9�;AM<9<l�

(continœa...)
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Continuaci—n �-1),� C73=;K3CM7= 5@?EC@=J G;9;=3?5;3 7? =3D@4C3D67 5@?DECF55;Q?67 =3 ;?E79C35;Q? 67= 87CC@53CC;=7? =3 5;F636
67�%@9C@P@�

"D ;GFLJGDQ NA?AD9F;A9HGJ H9JL= <= 16-0� <= =KL9K G:J9K
 IM=
;M=FL9F ;GF MF HD9RG<= =B=;M;AaF<= �� E=K=K
 DFA@?7 ?F7DEC3
A3CE;5;A35;Q? 7? =3 7<75F5;Q? 67 F?3D 35EF35;@?7D BF7 
 K=?cF
E9FA>=KL9JGF D9K <AKLAFL9K 9MLGJA<9<=K
 A@D;4;=;E3CM? =3
;?E79C35;Q? FC43?ODE;53 67 =3 5;F636 67 %@9C@P@7 ;>AF=D3CM
=3�35E;G;636�75@?Q>;53�J�=34@C3=�7?�=3�>;D>3 �

"DLJ9EG <= 9;LM9;AaF 9>=;L9JX9 �����
�� E
 = AF;DMQ=D9<MHDA;9;AaF
<= D9N_9cFA;9 9;LM9D<= D9D_F=9<=  9KL=BaF�*AJ9F<9 <=K<= D9;9DD=
39J9 <= /=Q @9KL9D9KHJGPAEA<9<=K<=DJ_G&J=?M9Q =D;M:JAEA=FLG
<= D9AF>J9=KLJM;LMJ9>=JJGNA9JA9<=K<= =D-9KG 0MH=JAGJ<= 39J9 <=D
/=Q�@9KL9�D9K�HJGPAEA<9<=K�<=�D9� ���9DL9K9J�$J9;_XF�

"FLJ= D9KHJAF;AH9D=K9;LM9;AGF=K;9:= <=KL9;9J D9;GFKLJM;;AaF <=
D9 FM=N9 =KL9;AaF <= NA9B=JGK<= )G?JG`G ;GF =<A>A;AGN=KL_:MDG
=F KMH=J>A;A=Q F9N= <= 9F<=F=K KM:L=JJXF=GK
MF 9H9J;9EA=FLG
KM:L=JJXF=G<= ��� HD9R9KQD9MJ:9FAR9;AaF<= D9RGF9KALM9<9KG:J=
D9AF>J9=KLJM;LMJ9>=JJGNA9JA9=F =DLJ9EG ;M:A=JLGQ =F =D=FLGJFG<=
D9�=KL9;AaF�
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-1),� ==7G3CM3 534@ 7= 5@?EC@=J G;9;=3?5;3 67 =3D@4C3D5@CC7DA@?6;7?E7D3 =3
3FE@GO3�����
��FE@GO3�#353�U�%O>;E7�AC@G;?5;3�67�'3G3CC3

"D �� <= <A;A=E:J= <= ���� K= J=;A:Aa D99<BM<A;9;AaF<=>AFALAN9<=D
;GFLJ9LG<= k GFLJGDQ 3A?AD9F;A9<= D9KG:J9K� �MLGN_9���� '9;9
� )�-� <= +9N9JJ9� 1J9EG� '9;9 	G=KL=
 j 09FL9  ADA9�-JGNAF;A9<=
%M=K;9l
 ;GF MF HJ=KMHM=KLG<= 9<BM<A;9;AaF<= ���������
�� o
	&3� AF;DMA<G
�0=?cF D9G>=JL9HJ=K=FL9<9 HGJ 16-0� =D;GFLJ9LG
K=JX DD=N9<G9 ;9:G HGJ MF =IMAHG>GJE9<G HGJ� '=>= <= 2FA<9<

'=>= ,>A;AF9 1];FA;9
 1GHa?J9>G
 �MPADA9J<= 1GHG?J9>_9
�MPADA9J
1];FA;G
 '=>= <= )9:GJ9LGJAG	 GFLJGD  M9DAL9LANG

&FKH=;LGJ<=
 9EHG� 1A=JJ9K Q #AJE=K
 &FKH=;LGJ <=  9EHG� "KLJM;LMJ9K Q
�MPADA9J��<EAFAKLJ9LANG�
)9 =B=;M;AaF <= D9 G:J9 K= @9 9<BM<A;9<G 9 D9 =EHJ=K9
#  � GFKLJM;;AaF
 0�� ;GF MF HJ=KMHM=KLGIM= 9K;A=F<= 9
����������
�� =MJGK
;GFKA<=JXF<GK=;GEG >=;@9 <=DAFA;AG<= D9K
G:J9K�=D����<=�K=HLA=E:J=�<=������

)9 ���� KMHGF<JXD99DL=JF9LAN9<= J=;GJJA<GH9J9 =D9;LM9DQ cFA;G
ALAF=J9JAGHGJ D9 +���� IM= MF= '9;9 ;GF -9EHDGF9 Q IM=
9;LM9DE=FL= KGHGJL9MF =D=N9<GLJX>A;G<= N=@_;MDGKKG:J=LG<G=F
DGK>AF=K<= K=E9F9 <= D9L=EHGJ9<9 AFN=JF9DH9J9 9;M<AJ9 D9KHAKL9K
<= =KIM_<=D-AJAF=G9J9?GF]K� �<=EXK
 D9;GFKLJM;;AaF<= D99MLGN_9
KMHGF<JXMF9 E=BGJ9 <= D9K;GEMFA;9;AGF=K HGJ ;9JJ=L=J9 DGIM=
;GFDD=N9JXMF ?J9F AEHMDKGH9J9 D99;LANA<9<KG;AG=;GFaEA;9 <= D9
RGF9�

!=K:JG;=�;GF�:MD<GR=J�=F�D9�LJ9R9�<=�D9�>MLMJ9�9MLGN_9
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"D LJ9EG '9;9�09FL9  ADA9
<= ����� E=LJGK<= DGF?ALM<
<AK;MJJ=HGJ
DGKL]JEAFGK EMFA;AH9D=K<= '9;9 Q 09FL9  ADA9
9E:GK KALM9<GK=F
D9HJGNAF;A9<= %M=K;9 Q =FD9R9;GF =DLJ9EG 9FL=JAGJ
'9;9 "KL= �
'9;9 ,=KL= Q >AF9DAR99D;GEA=FRG<=DKA?MA=FL=�09FL9  ADA9� -M=FL=
D9/=AF9� &F;DMQ==D"FD9;= <= �K;9J9 IM= ;GF=;L9 ;GF D9;9JJ=L=J9 <=
�K;9J9 Q DGKJ9E9D=K � Q � IM= ;GEHD=L9F =DK=EA=FD9;=<=DLJ9EG
9FL=JAGJ�IM=�H=JEAL=�D9�;GF=PAaF�;GF�D9�+�����

)9 N=DG;A<9<<= HJGQ=;LG=K <= ��� CADaE=LJGK�@GJ9Q KM K=;;AaF
LJ9FKN=JK9D=KLX;GFKLALMA<9HGJ K=F<9K ;9DR9<9K;GF � ;9JJAD=K<=
�
� E=LJGK
 9J;]F =PL=JAGJ<= �
� E=LJGK
 9J;]F AFL=JAGJ<= � E=LJG
Q�E=<A9F9�9EHDA9�Q�:=JE9K�<=��
��E=LJGK�

"D LJ9R9<G<AK;MJJ=9DFGJL=<=DJ_G�J9?aF
 KG:J= D9KL=JJ9R9K<= D9
E9J?=F <=J=;@9
 LJ9EG ;GFG;A<G;GEG D9 9F9D <= �=J<cF
 IM= K=
GJA=FL9�=F�K=FLA<G�=KL=���G=KL=�

0= AFA;A9;=J;9 <= D9 GJGF9 <= �:9Q <GF<= K= KALM9JXFDGK� J9E9D=K
HGKL=JAGJ=K<=D"FD9;= <= '9;9 ,=KL=
 <=>AFA<G=F =DLJ9EG 9FL=JAGJ

9MFIM= L9E:A]F K= AF;DMQ==DH9KGAF>=JAGJIM= MF= 9E:9K ?DGJA=L9K
<=D�=FD9;=�

"D LJ9EG K= J=9DAR9=F <=KEGFL= @9KL9=D NA9<M;LGKG:J= =D J_G
)M:A=JJ=
 KA=F<G=D LJ9EG >AF9DDA?=J9E=FL==F L=JJ9HD]FQ K= <9
;GFLAFMA<9<9D;9EAFG =PAKL=FL==FLJ= D9;9JJ=L=J9 <= �K;9J9 @9KL9
D9;9JJ=L=J9 <= 09FL9  ADA99 0GE9F]K
 IM= K= J=HGF=;GF MF H9KG
AF>=JAGJ=F =DH�C� �����
 BMFLG9DH9KGHJ=NAKLGH9J9 <9J ;GFLAFMA<9<
9D��9JJ9F;G��9:AD9�

"P;9N9;AaF�=F�JG;9�=F�MF�=PLJ=EG�<=�D9�,!1����

)9 G:J9 AF;DMQ==D;9JJAD<= ;9E:AG <= N=DG;A<9<<=DJ9E9D 09FL9  ADA9
� '9;9 <= D9;9DR9<9 ARIMA=J<9<=D"FD9;= <= 09FL9  ADA9HJGQ=;L9<G
=F =DLJ9EG KA?MA=FL=�"KL= J9E9D K=JNAJXH9J9 ;GF=;L9J D99MLGN_9
;GF D9;9JJ=L=J9 <= 09FL9  ADA99 0GE9F]K 9 LJ9N]K <= D9;M9D K=
9;;=<=JX�9�D9�+�����
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%GJEA?aF�<=�DAEHA=R9�=F�D9�,!1����

"D LJ9EG J=IMA=J=D9=B=;M;AaF<= � NA9<M;LGK
� HM=FL=K<= L9:D=JG
<=�NA?9K
�MF�H9KG�KMH=JAGJ�Q���H9KGK�AF>=JAGJ=K�

3A9<M;LGKG:J= =D�9JJ9F;G <= -9MD9E:J9 	H�C� �����
 ;GF ��� E
<AKLJA:MA<GK�=F���N9FGK�
3A9<M;LGKG:J= =DJ_G)M:A=JJ= 	H�C� �����
 ;GF ��� E ;GF ��
N9FGK�
3A9<M;LGKG:J= =D�9JJ9F;G <= D9#M=FL=	H�C� �����

 KAEAD9J9D<=
-9MD9E:J9�
-M=FL=K � Q � KG:J= =D�9JJ9F;G <= D9#M=FL=� 19:D=JGK<= � Q �
�
E�<=�9F;@G�J=KM=DLGK�;GF���NA?9K�HJ=>9:JA;9<9K�
3A9<M;LGKG:J= =DJ_G"KL9JJcF 	H�C� �����
 ;GF L9:D=JGK<= ��� Q
����E�;GF����Q����N9FGK
�KAEAD9J�9D�<=�)M:A=JJ=�
)GK H9KGKAF>=JAGJ=KK= J=KM=DN=F;GF E9J;GK <= �P�
� E H9J9 DGK
:9JJ9F;GK�<=�D9� 9F9D=J9�	H�C�������
�Q��9:AD9�	H�C�������
�

"D<J=F9B=LJ9FKN=JK9DK= J=KM=DN=;GF LM:GK<= @GJEA?aF9JE9<G <=
����� EE <= <AXE=LJGQ =D<J=F9B= DGF?ALM<AF9DJ=IMA=J=<AKLAFLGK
LAHGK<= ;MF=L9 Q ;GD=;LGJ=K
<=K9?d= <= 9JIM=L9K
 :GJ<ADDGK<=
;GJGF9;AaF�<=�L=JJ9HD=F=K�Q�:9B9FL=K�

"F ;M9FLG 9 D9KHGKA:D=K<A>A;MDL9<=KIM= K= <=:=JX L=F=J =F ;M=FL9
=KLXF�

!MJ9FL= D9KG:J9K K= @9<= DD=N9JMF 5@?EC@=97@>NEC;5@67 =@D
G7CE767C@D�L9DM<=K
G;MH9;AaF Q M:A;9;AaF =F HD9FL9
=L;�
 <=
>GJE9 IM= K= ;MEHD9F DGK9;M=J<GK 9 DGKIM= K= @9Q9FDD=?9<G
=FLJ= =D;GFLJ9LAKL9
DGKHJGHA=L9JAGK
=D9QMFL9EA=FLGQ D9HJGHA9
!AJ=;;AaF <= ,:J9
 Q9 IM= =D HJGQ=;LGHJ=N] ������� E� <=
=P;=<=FL=�<=�E9L=JA9D�
�<=EXK K= 9L=F<=JXF DGK;GF<A;AGF9FL=KE=<AG9E:A=FL9D=KIM=
E9JIM= D9 !�&��� IM= =F =KL9 RGF9 ;G:J9F =KH=;A9DAFL=J]K
 =F
=KH=;A9D�KA�=K�F=;=K9JAG�J=;MJJAJ�9D�=EHD=G�<=�NGD9<MJ9K�
)9 D9LALM<<=DDM?9J=K EGLANG<= :9B9K L=EH=J9LMJ9K=F AFNA=JFG

HGJDGIM= K= <=:=JX L=F=J =F ;M=FL9 9 D9@GJ9<= =B=;ML9J;A=JL9K
MFA<9<=K�<=�G:J9�;GEG�=D�@GJEA?GF9<G�Q�=D�9?DGE=J9<G�
 GEG K=JNA;AG9>=;L9<G EXK J=D=N9FL==KLX =D LJ9KD9<G<= MF
LJ9EG�<=�L=F<A<G�=D];LJA;G�<=�9DL9�L=FKAaF�
"D HJG;=KG ;GFKLJM;LANGIM= K= HJGHGF= =F DGKNA9<M;LGK=K
E=<A9FL= 3FE@5;>4C3 H9J9 N9FGK <= @9KL9�� E=LJGK <= DMR�
%9:JX IM= L=F=J =KH=;A9D;MA<9<G=F =DHJG;=KG<= =EHMB=<= D9
EAKE9
 H9J9 IM= FG K= HJG<MR;9F=EHMB=K<A>=J=F;A9D=KQ ?AJGK
=F ;9:=R9
 9K_;GEG DGK=EHMB=KD9L=J9D=KIM= HM=<= HJGNG;9J=D
NA=FLG�
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"D H9K9<GE=K <= <A;A=E:J= LMNGDM?9JD9HJ=K=FL9;AaF<= D9FM=N9
J=< <= 9MLG:MK=K<= *9<JA< HGJH9JL= <= 'GK] )9>>GF<
 !AJ=;LGJ <=
D9!ANAKAaF<= 1J9FKHGJL=K<= 16-0�� � D9HJ=K=FL9;AaF9KAKLA=JGF
J=HJ=K=FL9FL=K L9FLG <=D �QMFL9EA=FLG <= *9<JA< ;GEG <=D
 GFKGJ;AG�/=?AGF9D�<=�1J9FKHGJL=K�<=�*9<JA<�

)9 J=GJ<=F9;AaFQ J=GJ?9FAR9;AaF<= D9J=< <= 9MLG:MK=K<= *9<JA<

J=9DAR9<9HGJ 16-0� 9 LJ9N]K <= MF "KLM<AG;GFLJ9L9<G HGJ =D
 GFKGJ;AG /=?AGF9D <= 1J9FKHGJL=K<= *9<JA<
 =K MF9 <= D9K
HJAF;AH9D=KHJGHM=KL9K=F E9L=JA9 <= LJ9FKHGJL=Hc:DA;G<=D=IMAHG
<=�?G:A=JFG�EMFA;AH9D�H9J9�D9�HJ=K=FL=�D=?AKD9LMJ9�

-9J9 DG?J9JD9 FM=N9 =KLJM;LMJ9<= J=< <= LJ9FKHGJL=Hc:DA;G =F
KMH=J>A;A=<= *9<JA< K= N9F 9 AEHD9FL9J�� 9;;AGF=K =F E9L=JA9 <=
D_F=9K<= 9MLG:cK MJ:9FG
 <= D9KIM= �� ;GFKAKL=F=F D9;J=9;AaF <=
FM=N9KD_F=9KQ �� KGF HJGDGF?9;AGF=KG EG<A>A;9;AGF=K<= D_F=9K
=PAKL=FL=K�

)9K����9;;AGF=K�K=�=KLJM;LMJ9F�<=�D9�KA?MA=FL=�E9F=J9�

�� D_F=9KLJ9FKN=JK9D=K=PL=JAGJ=K9 D9*���
 IM= LA=F=F;GEG
G:B=LANG E=BGJ9J D9 ;GF=;LANA<9< AFL=J<AKLJAL9DH=JA>]JA;9

=NAL9F<GD9 F=;=KA<9< <= J=9DAR9JNA9B=K@9;A9 =D ;=FLJG <=
*9<JA< H9J9 DG?J9JD9 ;GF=PAaF ;GF GLJG<AKLJALG=PL=JAGJ9 D9
9DE=F<J9�;=FLJ9D� "KIM=E9 <= D9KFM=N9K 9;LM9;AGF=KHJ=NAKL9K=F D9 J=< <= LJ9FKHGJL=

Hc:DA;G�<=�KMH=J>A;A=�<=�*9<JA<
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Continuaci—n... �-1),��AC7D7?E3�=3�?F7G3�+76�67��FE@4FD7D�67�&36C;6�

� D_F=9KLJ9FKN=JK9D=KAFL=JAGJ=K
IM= ;J=9F MF9FADDG<= LJ9FKHGJL=
Hc:DA;G=F =D;=FLJG <= D9;AM<9<
 ;GEG J=>M=JRG9 D9D_F=9 AJ;MD9J
<=�*=LJG
�� D_F=9K=KH=;_>A;9K<= LJ9:9BG H9J9 >9;ADAL9J=D LJ9FKHGJL=9
HGD_?GFGK�AF<MKLJA9D=K�Q�H9JIM=K�=EHJ=K9JA9D=K
� D_F=9K<= 9MLG:cK 9 @GKHAL9D=K
Q9 IM= :M=F9 H9JL= <= D9
9;;=KA:ADA<9< K9FAL9JA9=K ;M:A=JL9 HGJ D9K FM=N9K D_F=9K
LJ9FKN=JK9D=K�=PL=JAGJ=K
�� D_F=9KD9FR9<=J9KG =PHJ]K
 IM=
 <= >GJE9 EMQ JXHA<9Q ;GF
EMQ HG;9K H9J9<9K
 ;GF=;L9F :9JJAGKH=JA>]JA;GK;GF =D;=FLJG <=
D9�;AM<9<�HGJ�E=<AG�<=�HD9L9>GJE9K�J=K=JN9<9K�G�N_9K�JXHA<9K

)9 <=E9F<9 HJ=NAKL9HGJ=KL9K9;LM9;AGF=KK= ;A>J9=F =D=FLGJFG<=
DGK���������FM=NGK�NA9B=JGK�<A9JAGK�

"D  GFKGJ;AG<= 1J9FKHGJL=K<= *9<JA< AEHD9FL9JX=KL9K9;LM9;AGF=K
=F�=D�H=JAG<G�;GEHJ=F<A<G�=FLJ=������Q������
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�@?D@=;635;Q? 67 =@DEC343<@D67 3A@J@ 3 =3 97DE;Q?
36>;?;DEC3E;G3�7?�-1),���DE36ODE;53�J�,7CG;5;@D

� DGD9J?G<=D;M9JLG LJAE=KLJ=<= ���� K=
@9AF;J=E=FL9<G FGL9:D=E=FL= D99;LANA<9<
<= -1),� �DE36ODE;53 J ,7CG;5;@D ,�%� 

<=FLJG<= KM!=H9JL9E=FLG <= 0=JNA;AGK
=F
KM D_F=9<= LJ9:9BG <= 9HGQGAFKLALM;AGF9D
9 D9 ?=KLAaFQ LJ9EAL9;AaF 9<EAFAKLJ9LAN9

=KH=;A9DE=FL==F =D *AFAKL=JAG<=  A=F;A9
= &FFGN9;AaF
<GF<= @9 H9K9<G 9 K=J MF9
<= D9K =EHJ=K9K ;GF E9QGJ NGDME=F<=
;GFLJ9L9;AaF =F =KL9KL9J=9K
 E9FL=FA=F<G
<=KHD9R9<GK
 Q LJ9:9B9F<G =F KMK
<=H=F<=F;A9K
 9 EXK <= �� L];FA;GK Q
9<EAFAKLJ9LANGK�

�K_
 KG:J= DGKLJ9:9BGK IM= Q9 K= N=F_9F
J=9DAR9F<G<=K<= =D AFA;AG<= D9 9;LANA<9<

<= D9=EHJ=K9 =F ����
 <= 9HGQG9 D9?=KLAaF
Q ;GFLJGD<=D -D9F +9;AGF9D <= &�!�A Q <=
KMH=JNAKAaFQ ;GFLJGD<= AFN=JKAGF=K=F D9K
<=FGEAF9<9K ;GEG $J9F<=K &F>J9=KLJM;LMJ9K
 A=FL_>A;9K
K= @9F9`9<A<G
 =F ]KL= LJAE=KLJ=

D9K 9<BM<A;9;AGF=K;GJJ=KHGF<A=FL=K9 DGK
LJ9:9BGK<= 9KAKL=F;A99 D9!AJ=;;AaF $=F=J9D
<= 1J9K>=J=F;A9 <= 1=;FGDG?_9Q !=K9JJGDDG
"EHJ=K9JA9D H9J9 =D K=?MAEA=FLG
;GFLJGDQ
9HGQG 9 D9 ?=KLAaF <= D9K 9QM<9K 9 D9
AFN=KLA?9;AaF;GF;=<A<9K 9 =EHJ=K9K
 D9
LJ9EAL9;AaF<= =PH=<A=FL=K9<EAFAKLJ9LANGK<=
-JG?J9E9K <= �QM<9 <= D9!AJ=;;AaF $=F=J9D
<= &FN=KLA?9;AaFQ $=KLAaF<=D-D9F +9;AGF9D
<= &�!�A
 <=FLJG<=D-D9F +9;AGF9D<= &�!�A
���� j ����
 Q DGKLJ9:9BGK <= ?=KLAaF Q
9HGQG 9 D9  9B9

-9?9<GJ9 <= D9 0=;J=L9J_9 <= "KL9<G <=
&FN=KLA?9;AaF�

�<=EXK <= D9K9FL=JAGJ=K9<BM<A;9;AGF=K
=F
=D ;M9JLG LJAE=KLJ=K= @9F HJGJJG?9<G
HGJ
<GK 9`GK 9<A;AGF9D=K
DGKLJ9:9BGK<= 9HGQG
9 D9 ?=KLAaFQ ;GFLJGD<=D -D9F +9;AGF9D<=
&�!�A
 9 D9N=RIM= K= @9F9<BM<A;9<G
=FLJ=
DGKGJ?9FAKEGK 9MLaFGEGK AFL=?J9<GK=F
]KL= *AFAKL=JAG
DGKLJ9:9BGK <= ;GFLJGD<=
D9K 9;;AGF=K >AF9F;A9<9K HGJ =D &+&� Q
;G>AF9F;A9<9KHGJ DGK#GF<GK "KLJM;LMJ9D=K
#"!"/
 J=D9LANGK9 DGK <A>=J=FL=K-D9F=K
+9;AGF9D=K <= &FN=KLA?9;AaF
!=K9JJGDDG=
&FFGN9;AaF�1=;FGDa?A;9�

(continœa...)
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1G<G =DDG@9 KMHM=KLGMF9 ;GFLJ9L9;AaF
KMH=JAGJ9 DGK�
� EADDGF=K<= =MJGK=F
=D !=H9JL9E=FLG <= 0=JNA;AGKH9J9 =D
LJAE=KLJ=
=F MF =FLGJFG<= J=LJ9;;AaF <=D
E=J;9<G
 DGIM= H=JEAL= D9 ;GFKGDA<9;AaF
<= =KL= LAHG<= 9;LANA<9<Q D9?9J9FL_9 <=
LJ9:9BG<= LG<G=D=IMAHGH9J9 =D9`G �����

(EC@D�EC343<@D�67��DE36ODE;53

"F =D ;M9JLG LJAE=KLJ=<= ���� K= @9F
>AF9DAR9<GDGK LJ9:9BGK J=D9LANGK9 D9K
"F;M=KL9K *=<AG9E:A=FL9D=K <=D &FKLALMLG
+9;AGF9D <= "KL9<_KLA;9 J=>=JA<9K9D 9`G
����
 AFL=?J9F<GD9K ;GJJ=KHGF<A=FL=K9D
$9KLG =F -JGL=;;AaF 9E:A=FL9D =F D9K

"EHJ=K9K
 D9KJ=9DAR9<9KAF<=H=F<A=FL=E=FL=
H9J9 N=JA>A;9JD9 $=F=J9;AaF <= /=KA<MGK=F
D9  GFKLJM;;AaF
 =F D9 &F<MKLJA9
=F DGK
0=JNA;AGK
=F D9 �?JA;MDLMJ9
=F D9-=K;9 Q =F
D9�;MA;MDLMJ9Q D9K<= 2KG <=D�?M9 =F K=;LGJ
�?J9JAG Q D9 <= 0MEAFAKLJGQ 09F=9EA=FLG
<= �?M9 =F HG:D9;AGF=K�"F ;GFBMFLG
=KL9K
=F;M=KL9K KMHGF=FMF NGDME=F<= LJ9:9BG
KMH=JAGJ�9�DGK���������=MJGK�

-GJ GLJ9 H9JL=
 K= @9F 9<BM<A;9<G Q
<=K9JJGDD9<G<MJ9FL= =D ;M9JLG LJAE=KLJ=

L9E:A]F H9J9 =D&+"
 D9"F;M=KL9 <= -G:D9;AaF
/=KA<=FL= Q *GNAEA=FLGK*A?J9LGJAGK
IM=
KAJN=<= :9K= 9D &FKLALMLGH9J9 9BMKL9J=D
-9<JaF�;GFLAFMG

IM= KMEAFAKLJ9F DGK
<A>=J=FL=K �QMFL9EA=FLGK
K=?cF D9 KALM9;AaF J=9D
<=L=;L9<9 =F DGK @G?9J=K
;GF HG:D9;AaF AFEA?J9FL=

IM= J=;A=FL=E=FL= @9 KA<G
G:B=LG <= HGD]EA;9 =F DGK
E=<AGK <= ;GEMFA;9;AaF�
"KL= ;GFLJ9LG KMHGF= MF
NGDME=F<= LJ9:9BG KMH=JAGJ9 DGK���� ���
=MJGK�

 9:= ;GE=FL9J IM= 9E:9K =F;M=KL9K D9K
NA=F= <=K9JJGDD9F<G16-0� "KL9<_KLA;9 Q
0=JNA;AGK<MJ9FL=D9KcDLAE9KLJ=K;9EH9`9K

DGIM= 9N9D9D9;GF>A9FR9IM= =D&+" E9FLA=F=
;GF�FM=KLJ9�=EHJ=K9�
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-1),� 36<F6;53E3C;3 67 F? 5@?EC3E@67 "?G7?E3C;@ 7 "?D5C;A5;Q? 67
)3C57=3D
�E;EF=3C;636�67�=3��97?5;3��?63=FK3�67=��9F3

 9F9D�<=D�-A=<J9K�	%M=DN9


)9 !AJ=;;AaF -JGNAF;A9D<= %M=DN9<= D9�?=F;A9 �F<9DMR9 <=D�?M9
@99<BM<A;9<G9 16-0� =D;GFLJ9LG<= k&FN=FL9JAG= AFK;JAH;AaF=F
J=?AKLJG<= H9J;=D9KJcKLA;9K<= LALMD9JA<9<<= D9�?=F;A9 �F<9DMR9
<=D��?M9�=F�%M=DN9l�HGJ�MF�AEHGJL=�<=��������
���o�

"KL= LJ9:9BG;GFKAKL==F D9A<=FLA>A;9;AaFQ M:A;9;AaF <= DGKL=JJ=FGK
=PHJGHA9<GKH9J9 D9=B=;M;AaF <= D9KAF>J9=KLJM;LMJ9K9;LM9D=K�0=
=D9:GJ9JX MF9 9HDA;9;AaFAF>GJEXLA;9
=F D9 IM= K= J=;G?=JX LG<9
D9 AF>GJE9;AaF IM= =PAKL=9;LM9DE=FL= =F >GJE9LG H9H=D� "KL9
9HDA;9;AaFH=JEALAJXD9 GJ?9FAR9;AaF<= D9 <G;ME=FL9;AaF Q D9
;9JLG?J9>_9<= DGKL=JJ=FGKH=JL=F=;A=FL=K9D<GEAFG Hc:DA;G
 ;GF
=D G:B=LG <= E=BGJ9J D9 ?=KLAaF <= =KLGK :A=F=K Q <= D9K
AF>J9=KLJM;LMJ9K�IM=�KGHGJL9F�

"K J=D=N9FL=AF<A;9JIM= =K =D HJAE=J ;GFLJ9LG <= =KL= LAHGIM=
9<BM<A;9D9���
 Q IM= DGKLJ9:9BGK9 <=K9JJGDD9JKGF MF9 HJAE=J9
>9K=H9J9 D9J=9DAR9;AaF<= GLJGK	AFK;JAH;AaF<= :A=F=K =F =D/=?AKLJG
<= D9 -JGHA=<9<
 J=;MH=J9;AaF <= L=JJ=FGKAFN9<A<GK
?=KLAaF<=
9HJGN=;@9EA=FLGK
=L;�
 KA=F<G HJ=NAKA:D=IM= D9K J=KL9FL=K
!AJ=;;AGF=K -JGNAF;A9D=K<= D9 ��� DA;AL=F;GFLJ9LGKKAEAD9J=K
9D
A?M9DIM= =KLX @9;A=F<G=D *AFAKL=JAG<= #GE=FLG
 L9E:A]F HGJ
HJGNAF;A9K
�=F�D9K�;9JJ=L=J9K�<=�D9�/&$"�
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�DEF6;@ "?8@C>3E;G@67 F?3 G3C;3?E7 A3C3 57C53?O3D A@C
7=�57?EC@�FC43?@�67�&3<363:@?63�J�=3D�+@K3D��&36C;6�

16-0� @9 J=KMDL9<G9<BM<A;9L9JA9<=D  GF;MJKG H9J9 D9 /=<9;;AaF
<=D k"KLM<AG&F>GJE9LANG<= MF9 39JA9FL= H9J9  =J;9F_9K HGJ =D
;=FLJG MJ:9FG <= *9B9<9@GF<9 Q )9K /GR9K 	*9<JA<
l
 DA;AL9<GHGJ
!AJ=;;AaF $=F=J9D <= &F>J9=KLJM;LMJ9K#=JJGNA9JA9K<=D*AFAKL=JAG<=
#GE=FLG�

 GF MF HJ=KMHM=KLG<= ������� o Q �� E=K=K <= HD9RG
=DG:B=LG
>MF<9E=FL9D<=DLJ9:9BG =K <=>AFAJMF9 N9JA9FL=<= D9D_F=99;LM9D
IM= H=JEAL99;=J;9J =DK=JNA;AG<= ;=J;9F_9K 9 DGK;=FLJGK MJ:9FGK
<= *9B9<9@GF<9 Q )9K /GR9K 	������� @9:AL9FL=K

 <GF<= K=
<AKHGF<JXF<GK FM=N9K=KL9;AGF=K;MQGHJ=<AK=`GK= AF;DMAJX=F =D
"KLM<AG�!A;@9 N9JA9FL=L=F<JX MF9 DGF?ALM<9HJGPAE9<9 <= � CE

<AK;MJJAJX=F LcF=DHJX;LA;9E=FL= =F KM LGL9DA<9<Q =FD9R9JX;GF
D9N_9 9;LM9D=F D9K=KL9;AGF=K<= *9B9<9@GF<9 Q =D-AF9J <= D9K
/GR9K <= >GJE9 IM= ]KL9 ;GFLAFc==F >MF;AGF9EA=FLG�)9 AFN=JKAaF
=KLAE9<9�=K�<=�����*o�

"KH=;A9DJ=D=N9F;A9L=F<JX L9E:A]F =D=KLM<AG<= D9K;GF<A;AGF=K<=
=PHDGL9;AaFN <=E9F<9 <= LJ9FKHGJL==F D9KKALM9;AGF=K9;LM9DQ
>MLMJ9�)9 KALM9;AaF>MLMJ9;GFKA<=J9JXD9=FLJ9<9 =F K=JNA;AG<= D9
N9JA9FL=Q D9K=KL9;AGF=KIM= KGFG:B=LG<= =KL==KLM<AG
Q D9FM=N9
;GF>A?MJ9;AaF>=JJGNA9JA9<= D9=KL9;AaF -AF9J <= D9K/GR9K IM= K=
HJGHGF==F =Dk"KLM<AGH9J9 =DAF;J=E=FLG <= ;9H9;A<9< <= D9D_F=9
>=JJGNA9JA9*9<JA< j %=F<9Q9 1J9EG� +M<G <= -AF9J <= D9K/GR9K�
3ADD9D:9Q <MHDA;9;AaF<= N_9 =F D9D_F=93ADD9D:9�0=?GNA9� 1J9EG�
3ADD9D:9��DH=<J=L=��

3AKL9 9]J=9 <= D9 FM=N9 39JA9FL=� #M=FL=� -D9F <= &F>J9=KLJM;LMJ9K
#=JJGNA9JA9K�<=� =J;9F_9K�H9J9�*9<JA<�����������

(continœa...)
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"KL9 9;LM9;AaF =KLX =FE9J;9<9 =F =D -D9F "KLJ9L]?A;G <=
&F>J9=KLJM;LMJ9KQ 1J9FKHGJL=	-"&1
 <=FLJG<=D-D9F <= 1J9FKHGJL=
2J:9FG Q *=LJGHGDAL9FG
9K_ ;GEG =F =D -D9F <= &F>J9=KLJM;LMJ9K
#=JJGNA9JA9K<=  =J;9F_9K H9J9 *9<JA< ���������
 HJ=K=FL9<GHGJ=D
*AFAKLJG�<=�#GE=FLG�=D�H9K9<G����<=�E9QG�<=������

"F D9 9;LM9DA<9<
HGJ =D XJ=9 <= =KLM<AG<AK;MJJ=FN9JA9KD_F=9K
>=JJGNA9JA9KIM= ;GF>DMQ=F9 D9 9DLMJ9<= D9 =KL9;AaF <= -AF9J <=
D9K/GR9K� )9 )_F=9 *9<JA< � %=F<9Q9 IM=
 HJG;=<=FL= <= 3ADD9D:9

;GFLAFM9@9KL9D9 =KL9;AaF <=  @9E9JL_F 9 LJ9N]K <=D *GFL= <=D
-9J<G
 Q D9 )_F=9 IM= MF= D9 =KL9;AaF <= -AF9J <= D9K/GR9K ;GF
-J_F;AH= -AG Q �LG;@9� "KL9 J=< =K MLADAR9<9HGJ N9JA9KDAF=9K<=
;=J;9F_9K� D9 �� 	;AJ;MD9J
;GF K=JNA;AG�D;9DX <= %=F9J=K� �LG;@9�
 @9E9JL_F� -�-AG� �LG;@9�  @9E9JL_F

 D9 �� 	;GF K=JNA;AG�LG;@9�
 @9E9JL_F� 3ADD9D:9�"D "K;GJA9D�  =J;=<ADD9
 Q D9  ��� 	3ADD9D:9�
-J_F;AH= -_G� �LG;@9 @9E9JLAF� -ALAK
� )9 D_F=9*9<JA<� %=F<9Q9
=K MLADAR9<9L9E:A]F HGJ GLJGKK=JNA;AGK<= NA9B=JGK
9K_ ;GEG <=
E=J;9F;_9K�

"D FM=NGLJ9R9<GK= @9 ;GF;=:A<G ;GEG MF9 N9JA9FL=<= D9 D_F=9
9;LM9D
IM= =FD9R9JX;GF ]KL9 =F KMK<GK=PLJ=EGK
 >9;ADAL9F<G9K_D9
=PHDGL9;AaF�>=JJGNA9JA9�>J=FL=�9�D9�GH;AaF�=F�>GF<G�<=�K9;G�

3AKL9�<=�D9�AF>J9=KLJM;LMJ9�=PAKL=FL=
�:GJ<=9F<G�D9K�RGF9K�MJ:9FAR9<9K

)9 D_F=99;LM9DK= E9FL=F<JX =F =PHDGL9;AaF
<= >GJE9 IM= MFGK
LJ=F=K <AK;MJJAJXFHGJ =DD9Q GLJGKDG@9JXFHGJ =DFM=NGLJ9R9<G

<9F<G 9K_ MF K=JNA;AGEXK ;GEHD=LG 9 DGK MKM9JAGK� GEG
;GEHD=E=FLG <= =KL99;LM9;AaF
 =DFM=NG9;;=KG 9 *GF;DG9
 IM= N9
9 <=K9JJGDD9JD9 GEMFA<9< <= *9<JA<
 L9E:A]F H=JEALAJXMF9 E=BGJ
;GEMFA;9;AaF�;GF�=D�;=FLJG�
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)C;>7C 5@?EC3E@67 -1),� 5@? =3 �>AC7D3 )R4=;53 67 (4C3D
67� 3=;5;3

�?E75767?E7D
�2$�0 !" $�)& &� 9 LJ9N]K <= D9"*-/"0� -t�)& � !" ,�/�0 "
0"/3&7,0 %&!/q2)& ,0 K9;a 9 ;GF;MJKG 9 �0&01"+ &� 1U +& �
� )� !&/"  &s+ !" ,�/�0 %&!/q2)& �0 "+ )� -/,3&+ &� !"
,2/"+0"�

16-0� ;GF;MJJ= 9D EAKEG =F 21" ;GF D9 =EHJ=K9 ?9DD=?9
!&�$/�*��&+$"+&"/r��,/"+0"�0�)�

"D G:B=LG<= DGKLJ9:9BGK=K KMEAFAKLJ9J=D9HGQGL];FA;G Q E9L=JA9D
HJ=;AKG9D H=JKGF9D>9;MDL9LANG<= D9 "EHJ=K9 -c:DA;9 <= ,:J9K
= 0=JNARGK%A<JXMDA;GK9D G:B=LG<= DD=N9J9 :M=F L]JEAFG LG<GK
LJ9:9BGKIM= K= HD9FL==F
;GF =KLJA;L9KMB=;AaF9 DG=KL9:D=;A<G=F
=D�-DA=?G�

�<BM<A;9F 9 D921" 16-0��!&�$/�*� =D;GF;MJKG E=F;AGF9<G HGJ
MF AEHGJL=<= ��������� o
 &3� FG AF;DMA<G
;GF MF HD9RGH9J9 D9
=B=;M;AaF�<=�DGK�LJ9:9BGK�<=���9`GK�

�3C35E7CODE;53D�67=�EC343<@
"D LJ9:9BG 9 J=9DAR9J;GFKAKL==F J=9DAR9JMF9 9HGQG;GFLAFMG9 DGK
!AJ=;LGJ=K<= ,:J9 <= �M?9K <= $9DA;A99 DGD9J?G<= D9=B=;M;AaF<=
LG<9KD9K9;LM9;AGF=KIM= <=K9JJGDD9FHGJD9HJGNAF;A9<= ,MJ=FK=

=KLAE9<9K=F MF9K �� G:J9K 9D9`G� "KL= 9HGQG9:9J;9 <=K<= D9
J=NAKAaFAFA;A9D<= DGKHJGQ=;LGK@9KL9D9 J=;=H;AaF >AF9D<= D9K
G:J9K
 AF;DMQ=F<GD9 =D9:GJ9;AaF <= ;=JLA>A;9;AGF=K
J=<9;;AaF <=
HJGQ=;LGK<= DAIMA<9;AaF
EG<A>A;9<GKQ ;GEHD=E=FL9JAGK
9K_;GEG
D9�J=<9;;AaF�
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"?8@C>7D�;?;5;3=7D
"D AF>GJE=AFA;A9D<= D9KG:J9K LA=F=HGJG:B=LGHJ=K=FL9JMF HJG>MF<G
9FXDAKAK<=D HJGQ=;LG <= ;GFKLJM;;AaF Q <= LG<9 D9 AF>GJE9;AaF
9HGJL9<9HGJD9"EHJ=K9 -c:DA;9 <= ,:J9K = 0=JNARGK%A<JXMDA;GK�0=
=KL9:D=;=JXF DGK;GFL9;LGK ;GJJ=KHGF<A=FL=K;GF =D!AJ=;LGJ <= ,:J9
9KA?F9<G9 D9G:J9
 ;GF =D;GFLJ9LAKL99<BM<A;9L9JAG<= D9EAKE9 Q ;GF
=D�D9:GJ9LGJAG�<=�;GFLJGD�<=�;9DA<9<�

"D ;GFL=FA<G<=D AF>GJE=AFA;A9DL=F<JX ;GEG E_FAEG DGKKA?MA=FL=K
HMFLGK�

 9J9;L=J_KLA;9K�<=�D9�G:J9
/=NAKAaF�<=D�HJGQ=;LG
�FXDAKAK�=;GFaEA;G�<=�D9K�G:J9K
-D9FA>A;9;AaF�<=D9K�G:J9K�Q�<=D�;GFLJGD�<=�D9K�EAKE9K�
"KLM<AG�<=�H=JEAKGK�9�KGDA;AL9J
 GFLJGD�<=�;9DA<9<
0=?MJA<9<�Q�09DM<
 GF;DMKAGF=K

�@?EC@=�97@>NEC;5@
)9 =B=;M;AaF<=D;GFLJGD?=GE]LJA;G H=JKA?M=?9J9FLAR9JIM= D9G:J9
=B=;ML9<9 J=KHGF<= =F KM ?=GE=LJ_9
 >GJE9 Q <AE=FKAGF=K9D
HJGQ=;LGG 9 KMK EG<A>A;9;AGF=K9MLGJAR9<9K� GF J=KH=;LG 9 D9K
AFKH=;;AGF=K9 J=9DAR9J
;9:= <=KL9;9J D9 ;GEHJG:9;AaF <= DGK
KA?MA=FL=K�9KH=;LGK�

�9K=K <= J=HD9FL=G=KL9:D=;A<9K=F =DHJGQ=;LGQ 9IM=DD9KGLJ9K
IM= @9Q9F KA<G=JA?A<9K9 AFA;A9LAN9<=D  GFLJ9LAKL9G <= D9
!AJ=;;AaF�<=�,:J9�
1J9:9BGK IM= @9Q9F <= IM=<9J G;MDLGK
Q K= <=>AFAJXF9
9;GJ<9JXF ;GF =D GFLJ9LAKL9LG<GKDGK<9LGKIM= K=9F F=;=K9JAGK
H9J9�;M:A;9J�Q�N9DGJ9J�=KLGK�LJ9:9BGK�
)9 J=KLALM;AaF9 D9K;GF<A;AGF=KAFA;A9D=K<= DGKL=JJ=FGKG;MH9<GK
HGJ�AFKL9D9;AGF=K�<=�D9�G:J9�
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"D J=HD9FL=G<= D9KMFA<9<=K<= G:J9 Q =D9BMKL=9 D9 >GJE9 Q
<AE=FKAGF=K�<=>AFA<9K�=F�=D�HJGQ=;LG�
 GGJ<=F9<9K <= DGKHMFLGK;J_LA;GK<=D LJ9R9<G <= LM:=J_9K G
;9F9D=K�

)C@E@5@=@D�A3C3�=3�;?DA755;Q?�67�7BF;A@D
!9<9 D9AEHGJL9F;A9<=D;GFLJGD<= DGK=IMAHGK=D=;LJGE=;XFA;GK
9
;GFLAFM9;AaFK= <=L9DD9;GF EAFM;AGKA<9<DGKLJ9:9BGKIM= D9 21"
16-0��!&�$/�*� J=NAK9JXH9J9 DD=N9J9 ;9:G =D;GFLJGD<= ;9DA<9<
<=�DGK�=IMAHGK�=D=;LJGE=;XFA;GK�Q�<=�D9�AFKLJME=FL9;AaF�

"F =KL= =H_?J9>=K= AF;DMQ=FDGKHJG;=<AEA=FLGK<= AFKH=;;AaF<=
=IMAHGK�<=�EMQ�N9JA9<9K�;9J9;L=J_KLA;9K�

�XKA;9E=FL=
�=D�;GFLJGD�<=�=KLGK�=IMAHGK�K=�J=9DAR9JX�=F�=L9H9K�

 GFLJGD�<=�DGK�;GEHGF=FL=K�<=D�=IMAHG�
 GFLJGD�<=D�EGFL9B=�<=D�=IMAHG�
 GFLJGD�<=D�>MF;AGF9EA=FLG�
�MLGJAR9;AGF=K�<=�D9�AFKH=;;AaF�<=�=IMAHGK�

"?8@C>7�8;?3=�67�=3D�@4C3D
-9J9 D9 =D9:GJ9;AaF <= =KL= AF>GJE= >AF9DK= J=9DAR9JXFD9K
KA?MA=FL=K�9;LANA<9<=K�

0=?MAEA=FLG�Q�;GEHJG:9;AaF�<=�D9K�HJM=:9K�<=�;9J?9�
 GEHJG:9;AaF�>AF9D�<=�D9�G:J9�<=�9;M=J<G�;GF�=D�-0� �

&FKLJME=FL9;AaF�<=�D9�J=;=H;AaF�
1GE9 <= <9LGKH9J9 D9DAIMA<9;AaFHJGNAKAGF9D
E=<A;AaF ?=F=J9D
H9J9 D9J=<9;;AaF <= D9DAIMA<9;AaFQ H9J9 <=>AFAJ=D=KL9<G>AF9D<=
D9�G:J9�
!G;ME=FL9;AaF�<=�D9�>9K=�>AF9D�<=�D9�G:J9�

"D ;GFL=FA<G<=DAF>GJE=AFA;A9DL=F<JX ;GEG E_FAEG DGKKA?MA=FL=K
HMFLGK�

!=K;JAH;AaF�<=�D9�G:J9�
'MKLA>A;9;AaF
<= K=J =D;9KG
 <= D9K<=KNA9;AGF=K=PAKL=FL=K;GF
J=KH=;LG�9D�cDLAEG�HJGQ=;LG�9HJG:9<G�
-D9FGK�<=>AFALANGK�<=�D9K�G:J9K�
'MKLA>A;9;AaF<=D?9KLG=F ;GFLJGD<= ;9DA<9<Q K=`9DAR9;AaF<=
D9K�G:J9K�	BMKLA>A;9;AaF�=F�KM�;9KG�<=�HGKA:D=K�<=KNA9;AGF=K
�
/=HGJL9B=�>GLG?JX>A;G�AF;DMQ=F<G�DGK�;9JL=D=K�<=�G:J9�
!G;ME=FL9;AaF�L];FA;9�<=�DGK�=IMAHGK�AFKL9D9<GK�
!=K;JAH;AaF QJ=KMDL9<GK<= DGKHJGLG;GDGK<= >MF;AGF9EA=FLG<=
DGK�=IMAHGK�

�@?5=FD;@?7D
)9 G>=JL9J=9DAR9<9Q KM HGKL=JAGJ9<BM<A;9;AaFKMHGF=MF H9KG
J=D=N9FL=<=FLJG<=D?JMHG
Q9 IM= K= ;GFKA?M=MF FM=NG;DA=FL=
<= MF9 �<EAFAKLJ9;AaF <= D9  GEMFA<9< �MLaFGE9 <= $9DA;A9

DGIM= FGK H=JEALAJXMF9 E9QGJ AEHD9FL9;AaFDG;9D
9K_ ;GEG
MF E9QGJ ?J9<G <= ;GFG;AEA=FLG<= D9K=EHJ=K9K ;GFKLJM;LGJ9K
DG;9D=KQ MF9 E9QGJ HM:DA;A<9<<=FLJG<=DXE:ALG <= D9HJGNAF;A9
<=�,MJ=FK=�
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0= HG<J_9<=;AJ IM= =F D9HJAE=J9 <];9<9 <=DFM=NGKA?DG=DEXK
AEHGJL9FL=Q>A=D;DA=FL=IM= 16-0� @9L=FA<G=F =DL=JJALGJAGF9;AGF9D
=F�=D�;9EHG�<=�D9�=<A>A;9;AaF�@9�KA<G�Q�=K�=D�$JMHG�09FL9F<=J�

2:A;9<G =F =D EMFA;AHAG<= *=<AG  M<=QG
 9 =K;9KGK �� CE <=
09FL9F<=J
 =F MF H9J9B= A<_DA;G
K= =B=;ML9J9 =D +M=NG  =FLJG
1=;FGDa?A;G�<=D��9F;G�09FL9F<=J�

"F D9H9J;=D9
 <= MF9K �� @9
 K= KALM9J9F<GK =<A>A;AGK<= HJG;=KGK
<= <9LGK 	 -!K <= MFGK ������ E� ;9<9 MFG
 Q MF9 K=JA=<=
=<A>A;AGK9MPADA9J=K=F D9IM= ;9:= <=KL9;9J =D=<A>A;AG<=K<= =DIM=
K= ;GFLJGD9FDGDGK<GK -!K Q MF ;=FLJG <= NAKAL9K	LG<GK=DDGK;GF
MF9 KMH=J>A;A=<= MFGK����� E�
� "F =KLGK<GK FM=NGK -!K =D
�9F;G 09FL9F<=J ;=FLJ9DAR9J9=DJ=KLG<=  -!K IM= LA=F=HGJLG<G=D
EMF<G�

)GK K=JNA;AGK;GFLJ9L9<GK HGJ 16-0� 9:9J;9F D9 KMH=JNAKAaF<=D
<=K9JJGDDG<=D HJGQ=;LG :XKA;G
 =D <=K9JJGDDG<=D HJGQ=;LG <=
=B=;M;AaF
 D9?=KLAaF<= D9;GFLJ9L9;AaFQ D9KMH=JNAKAaFQ <AJ=;;AaF
<=�D9K�G:J9K�
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-9J9 DD=N9J9 ;9:G =DHJGQ=;LG
:XKA;GK= @9>GJE9<GMFLJ_G<=
HJAE=J FAN=D�"D HJG?J9E9 <=
F=;=KA<9<=K
 9D A?M9DIM= DGK
;JAL=JAGK<= <AK=`G
 K= @9F
<=K9JJGDD9<G<= 9;M=J<G 9 DG
=KL9:D=;A<GHGJD9=EHJ=K9 &�*
$DG:9D 0=JNA;=K "KH9`9
 0���

2F =IMAHG <= 9JIMAL=;LGK<=
J=FGE:J= ;GEHM=KLG HGJ
$GFR9DG";@=FAIM= $GJ<ADDGQ
#J9F;AK;G #9JA`9 *9JL_F=R @9F
KA<G DGK =F;9J?9<GK <=
<=K9JJGDD9J =D <AK=`G
9JIMAL=;LaFA;G�6 H9J9 ;=JJ9J =D

LJA9F?MDG16-0� @9KA<GD9=F;9J?9<9 <= 9F9DAR9J=D<=K9JJGDDG<=D
HJG<M;LG>GJE9<GHGJ&�* Q =D=IMAHG<= 9JIMAL=;LGK9HGJL9F<GKM
L];FA;9 Q =PH=JA=F;A9
@9;A=F<G=P@9MKLANGK=KLM<AGK<= LG<GKQ
;9<9 MFG<= DGK;9EHGK AFL=JNAFA=FL=K;GF =D>AF<= 9HDA;9JD9MDLAE9
L=;FGDG?_9�=PAKL=FL=�;GF�D9�E9QGJ�K=?MJA<9<�Q�=>A;A=F;A9�HGKA:D=�

"F =KLGK EGE=FLGK FGK N=EGK AFE=JKGK =F MF9 >9K= Q9 EMQ
9N9FR9<9 <=D<=K9JJGDDG<=DHJGQ=;LG<= =B=;M;AaF =F D9IM= &�* Q
=D=IMAHG=PL=JFG<= 9JIMAL=;LGK@9FH9K9<G 9 K=J 9K=KGJ=K<= =KL9
cDLAE9�>9K=�<=D�HJGQ=;LG�

-9J9 =D <=K9JJGDDG<=D HJGQ=;LG<= =B=;M;AaF
 =F =D <=H9JL9E=FLG
<= "<A>A;9;AaF FG K= =KL9 MK9F<G =D �MLG 9< ;GEG @=JJ9EA=FL9
AF>GJEXLA;9HJAF;AH9D<=  �! 	 Computer Assisted Design 
� 0= =KL9
MK9F<G�HGJ�HJAE=J9�N=R�=D�/=NAL��JIMAL=;LMJ9�

"D /=NAL <=KL9;9 =FLJ= =D;GFBMFLG<= @=JJ9EA=FL9KAF>GJEXLA;9KIM=
K= NA=F=F A<=FLA>A;9F<G;GF =D ;GF;=HLG ?=F]JA;G <= k�&*l

9:J=NA9LMJ9<= Building Information Modeling � 0= LJ9L9<= MF9 FM=N9
?=F=J9;AaF <= KG>LO9J=H9J9 =D<AK=`G 9KAKLA<GHGJ GJ<=F9<GJ IM=
K= ;9J9;L=JAR9 HGJKM;9H9;A<9< H9J9 ?=F=J9J EG<=DGKNAJLM9D=KIM=
HM=<=F K=J NAKM9DAR9<GKLJA<AE=FKAGF9DE=FL=<=K<= D9K HJAE=J9K
>9K=K<= <AK=`G Q IM=
 9<=EXK
 AF;GJHGJ9F<9LGKH9J9E]LJA;GK
 <=
E9F=J9 IM= KMK;GEHGJL9EA=FLGQ�G HJ=KL9;AGF=K	k performance l

HM=<=F�KGE=L=JK=�<=K<=�=D�HJAF;AHAG�9D�9FXDAKAK�H9J9E]LJA;G�
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)9 MLADAR9;AaF<=D/=NAL��JIMAL=;LMJ9=KLXQ9 9EHDA9E=FL=<A>MF<A<9
=FLJ= DGK=KLM<AGK<= 9JIMAL=;LMJ9<= ""22 Q <= DGKH9_K=KEXK
<=K9JJGDD9<GK<= "MJGH9� KA?MA=F<GD9=KL=D9<=D/=NAL��JIMAL=;LMJ9

=EHA=R9 L9E:A]F 9 <A>MF<AJK==F DGKH9_K=KEXK 9N9FR9<GK =D
MKG <=D /=NAL�"KLJM;LMJ9K Q <=D /=NAL�&FKL9D9;AGF=K
GLJ9K <GK
9HDA;9;AGF=K<= D9 EAKE9 >9EADA9IM= AFL=?J9F ;GF =D /=NAL�
�JIMAL=;LMJ9 D9HD9L9>GJE9�&* <=K9JJGDD9<9HGJ�MLG<=KCH9J9 <9J
J=KHM=KL99 D9K=PH=;L9LAN9KEXK 9N9FR9<9K =F =D K=;LGJ <= D9
"<A>A;9;AaF� "F MF >MLMJGIM= Q9 K= NAKDME:J9
MF cFA;G 9J;@ANG
/=NAL HG<JXDD=?9J9 9;MEMD9J =F MF cFA;G <G;ME=FLG LGL9DE=FL=
AFL=?J9<GLG<GKDGK<9LGK IM= K= J=IMA=J=F <MJ9FL= =D HJG;=KG
;GEHD=LG<= <AK=`G
 ;GFKLJM;;AaFQ E9FL=FAEA=FLG<= MF =<A>A;AG

<=K<= D9NAKAaFAFA;A9D<=DHJGEGLGJ@9KL9D9AF>GJE9;AaFF=;=K9JA9
H9J9�D9�?=KLAaF�<=D�=<A>A;AG�<MJ9FL=�KM�NA<9�cLAD�

 GF =D/=NAL
 K= KMH=J9=D�MLG;9<
 IM= HJGFLGK= ;GEHJ=F<=JX
;GEG MF9 LJ9FK;JAH;AaFDAF=9DHJAEALAN9<=D<A:MBGE9FM9D=F L9:D=JG
9D<A:MBG9KAKLA<GHGJGJ<=F9<GJ�  GF =D/=NAL
 DGK=<A>A;AGKQ9 FG K=
<A:MB9FKAFGIM= K= EG<=D9F� "D H9KG<= �MLG;9< 9 /=NAL
 KMHGF=
MF 9N9F;= ;M9DAL9LANGE9QGJ IM= DGIM= KMHMKG=DH9KG<=DL9:D=JG
9�DGK�GJ<=F9<GJ=K�

,LJG FG E=FGK AEHGJL9FL=G:B=LANGIM= 16-0� K= @9E9J;9<G H9J9
=KL= FM=NG ;GEHD=BG =K D9 G:L=F;AaF
 HGJ HJAE=J9 N=R
 <= D9
;=JLA>A;9;AaF)""!e�+ ,/,� 0=?cF D9 ,+2
 =D ��� <=D  ,�
?=F=J9<G HGJ=DK=J @ME9FGHJGNA=F=<= DGK=<A>A;AGK�1G<G=DEMF<G
K9:= IM= =<A>A;9J<= >GJE9 KGKL=FA:D==PA?=MF =K>M=JRG�)9 E9F=J9
<= IM= =KL= =K>M=JRGK=9 J=;GFG;A<G =K E=<A9FL= D9 G:L=F;AaF <=
;=JLA>A;9<GK�=F=J?]LA;GK�;GEG�=D�)""!e�
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"D 0AKL=E9 <=  =JLA>A;9;AaF )""!e 	)=9<=JK@AH AF "F=J?Q 9F<
"FNAJGFE=FL9D !=KA?F
 =K D9 @=JJ9EA=FL9 <= ;=JLA>A;9;AaF
E=<AG9E:A=FL9DEXK HJ=KLA?AGK9=F =DEMF<G
 IM= H=JEAL=;M9FLA>A;9J
D9 KGKL=FA:ADA<9<<= DGKHJGQ=;LGK<= =<A>A;9;AaF�"K MF =KLXF<9J
NGDMFL9JAGQ D9J=>=J=F;A9=F =<A>A;9;AaFKGKL=FA:D=9 FAN=DEMF<A9D

9;=HL9<9 ?DG:9DE=FL=;GEG FGJE9 =F ;M9FLG 9D<AK=`G
=<A>A;9;AaFQ
?=KLAaF�<=�=<A>A;AGK�KGKL=FA:D=K�Q�=;G=>A;A=FL=K�

 GFKAKL==F MF9 ;=JLA>A;9;AaFGLGJ?9<9 9 MF HJGQ=;LG=F :9K= 9
MF KAKL=E9<= HMFLM9;AaF
IM= 9:9J;9 <A>=J=FL=K;JAL=JAGK;GEG D9
=>A;A=F;A9=F=J?]LA;9
 =D MKG<= =F=J?_9K DAEHA9KQ J=FGN9:D=K
 =D
9HJGN=;@9EA=FLGQ ?=KLAaF<=D 9?M9
 DGKE9L=JA9D=K=EHD=9<GK
 =D
=FLGJFG
�=L;
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,79F;>;7?E@ J 5@?EC@=67 =@D3AC@G75:3>;7?E@D 67 39F3D
DFA7C8;5;3=7D�7?�=3�K@?3�@C;7?E3=�67�=3��F7?53�67=� F36;3?3

)9  GF>=<=J9;AaF %A<JG?JX>A;9<=D $M9<A9F9 @9 9<BM<A;9<G=KL=
LJ9:9BG 9 16-0� ;GF MF9 >=;@9 <= J=9DAR9;AaF<= <GK 9`GK
J=FGN9:D=KHGJGLJGK<GKQ HGJMF AEHGJL=<= ���������� o � &3��
0= DD=?9JXF9 J=9DAR9J@9KL9��� =PH=<A=FL=K9 :9K= <= ;GFLJGD9JD9K
;GF<A;AGF=KQ ;9J9;L=J_KLA;9K=KL9:D=;A<9K=F DGKL_LMDGK@9:ADAL9FL=K
<=D�<=J=;@G�=F�;GF;=KAGF=K�<=�9?M9K�KMH=J>A;A9D=K�

"DLJ9:9BG;GFKAKL==F ;GFLJGD9JD9;GDG;9;AaF<= DGK;GJJ=KHGF<A=FL=K
KAKL=E9K<= E=<A;AaF IM= ?9J9FLA;=F AF>GJE9;AaFHJ=;AK9KG:J= DGK
;9M<9D=K<= 9?M9 J=9DE=FL= ;GFKMEA<GKG MLADAR9<GK
9K_;GEG =D
;MEHDAEA=FLG<=DJ=KLG<= ;GF<A;AGF9FL=K=KL9:D=;A<GK=F =DL_LMDG
;GF;=KAGF9D GHGJLMFG�)GK LJ9:9BGK HM=<=F J=KMEAJK= =F D9K
KA?MA=FL=K�>9K=K�

/=MFAJ DGK<9LGK <= D9K;GF;=KAGF=K <= 9?M9K J=D9LANGK9 KMK
;9J9;L=J_KLA;9K=K=F;A9D=KQ D9KG:DA?9;AGF=KAEHM=KL9K=F =DL_LMDG
@9:ADAL9FL=Q ;GEHJG:9JDGK AF KALME=<A9FL= D9 ;GJJ=KHGF<A=FL=
NAKAL9<= J=;GFG;AEA=FLG
 HJ=KL9F<G =KH=;A9D 9L=F;AaF 9 D9
=PAKL=F;A9<= ;GFL9<GJ=K Q KM GH=J9LANA<9<
K=?MAEA=FLG<=D
;9M<9D =>=;LANG<=LJ9_<G
 ;GEHJG:9;AaF <=D <=KLAFGQ MKG <=D
J=;MJKG��"KL9�>9K=�AF;DMQ=�DGK�KA?MA=FL=K�LJ9:9BGK�

!=L=JEAF9;AaF <= DGK=PH=<A=FL=KEXK AEHGJL9FL=K<= DGK
;9J?9<GK =F =DKAKL=E9�D:=J;9 =F ;M9FLG 9 ;9M<9D E=<AG
;GFLAFMG;GF;=<A<G� "KLGK K= GJ<=F9JXF <= E9QGJ 9 E=FGJ
;9M<9D ;GF;=<A<G Q K=JXF =D G:B=LG <= DGKLJ9:9BGK <=
AFKH=;;AaF�Q�GJ<=F9;AaF�

"PLJ9;;AaF <= DGK=PH=<A=FL=K<=D9J;@ANG<= D9 GF>=<=J9;AaF
%A<JG?JX>A;9�<=D�$M9<A9F9�Q�;D9KA>A;9;AaF�<=�DGK�EAKEGK�
/=;9:9J D9 AF>GJE9;AaFF=;=K9JA9 KG:J= D9K;9J9;L=J_KLA;9K
=K=F;A9D=KQ DGK<=EXK ;GF<A;AGF9FL=K=KL9:D=;A<GK=F =D
L_LMDG�;GF;=KAGF9D�
"D9:GJ9J�=D�GHGJLMFG�HJG?J9E9�<=�AFKH=;;AaF�
/=9DAR9J D9 ;GJJ=KHGF<A=FL=NAKAL9<= AFKH=;;AaF KG:J= =D
L=JJ=FGQ =D9:GJ9;AaF <=D AF>GJE=IM= AF<AIM=DGKHGKA:D=K
AF;MEHDAEA=FLGK�G�<=>A;A=F;A9K�=F;GFLJ9<9K�

�F9DAR9JDGK<9LGKG:L=FA<GK=F D9NAKAL9<= J=;GFG;AEA=FLGQ
 =F
;9KG <= IM= K= <=L=;L=F AF;MEHDAEA=FLGK
J=9DAR9JD9K9;LM9;AGF=K
HJ=;AK9KH9J9 =DGJ<=F9EA=FLG<= D9K;GF;=KAGF=KAFKH=;;AGF9<9K

;GF =D9:GJ9;AaF<= J=IM=JAEA=FLGK9 DGKLALMD9J=K
HJGHM=KL9K<=
J=NAKAaF�Q�G�J=NG;9;AaF�G�=PLAF;AaF�<=�;GF;=KAGF=K
�=L;�
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Continuaci—n... �,79F;>;7?E@ J 5@?EC@=67 =@D3AC@G75:3>;7?E@D 67 39F3D DFA7C8;5;3=7D 7? =3 K@?3 @C;7?E3=67 =3 �F7?53 67=
 F36;3?3�

"F DGK;9KGK =F IM= K=9 F=;=K9JAG
>GJEMD9JD9K;GJJ=KHGF<A=FL=K
HJGHM=KL9K<= AF;G9;AaF<= =PH=<A=FL=KK9F;AGF9<GJ=K
J=9DAR9JD9
N9DGJ9;AaF<= <9`GK G;9KAGF9<GK9D<GEAFAGHc:DA;G@A<JXMDA;G
9K_
;GEG D9=D9:GJ9;AaF<= AF>GJE=K9 D9K9D=?9;AGF=KHJ=K=FL9<9K=F
<A;@GK�HJG;=<AEA=FLGK�
-GJ cDLAEG
J=;A:AJ
 9F9DAR9J= AF>GJE9JKG:J= D9K9D=?9;AGF=KG
FGLA>A;9;AGF=KHJ=K=FL9<9KHGJDGKLALMD9J=KLJ9KDGKJ=IM=JAEA=FLGK
J=9DAR9<GK=F D9HJAE=J9 >9K=
 J=9DAR9F<GMF9 K=?MF<9 NAKAL9<=
AFKH=;;AaF�H9J9�;GEHJG:9J�D9K�KM:K9F9;AGF=K�AEHM=KL9K�

-9J9 DD=N9J9 ;9:G =KL=LJ9:9BG16-0� @99:A=JLGMF9 H=IM=`9 G>A;AF9
<=K<= =D � <= "F=JG =F �9<9BGR
 KALM9<9=F D9  � )MAKqDN9J=R
)=F;=JG
 �� "<A>A;AG"MJG<GE Q HGFA=F<G9D>J=FL=<= D9EAKE9 9
"M?=FAG� 9F<=D9JAG�

,>A;AF9�<=�16-0��=F��9<9BGR
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�=  CFA@ -1),� C7635E3CM7= AC@J75E@67 =;5;E35;Q? 67=
A3CBF7�7Q=;5@�67�-C3>3?63O�7?��C3D;=

�=  CFA@ -1),� D7 38;3?K3 3 ?;G7= ;?E7C?35;@?3= 7? =3 C73=;K35;Q? 67 AC@J75E@D67 ;?97?;7CO3 7? 7= 53>A@
67�=3D�7?7C9O3D�C7?@G34=7D�

"F K=HLA=E:J= <= ���� "!- /=FGN9:D=K <=
�J9KAD9<BM<A;a9 16-0� �J9KAD=D;GFLJ9LG<=
J=<9;;AaF <= DGKAC@J75E@D67 =;5;E35;Q?
67 )3CBF7 �Q=;5@
 %O?7367 3=E3 E7?D;Q?
J DF47DE35;Q? 67 -C3>3?63O 
 =F =D
=KL9<G :J9KAD=`G <= /_G $J9F<= <G 0MD�
�<=EXK <= =KLG
 K= J=9DAR9JXFL9E:A]F D9
HD9FA>A;9;AaFQ K=?MAEA=FLG<= D9;9EH9`9
?=GL];FA;9 Q D9 J=<9;;AaF <=D HGKL=JAGJ
AF>GJE=
 9K_ ;GEG DGK HJGQ=;LGK <=
;AE=FL9;AaF <= DGK 9=JG?=F=J9<GJ=K� "D
H9JIM= 9 <=K9JJGDD9JLA=F=�� *4
 = AF;DMQ=
�� 9=JG?=F=J9<GJ=K <= � *4� "D
HJ=KMHM=KLGAFA;A9D<=D ;GFLJ9LG =K <=
��������o
�?=GL=;FA9�9H9JL=�

 GF DGK G:B=LANGK <= J=;GFG;=J =D
=EHD9R9EA=FLG=K;G?A<GHGJ "!- H9J9 =D
H9JIM= Q <= ;GGJ<AF9J Q GJ?9FAR9J D9
J=<9;;AaF <= DGKHJGQ=;LGK
=D <_9 �� <=
K=HLA=E:J= K= <=KHD9R9JGF@9KL9�J9KADD9
!AJ=;LGJ9 <=D -JGQ=;LG <= 16-0�
 /GK9

*GFRa "F?MAP
 9;GEH9`9<9 <= �D:=JLG
 9R;9JJG
 J=KHGFK9:D= <= ?=GDG?_9 Q
?=GL=;FA9
 Q �JLMJ $9DA9F9
 <= D9 !ANAKAaF
<= ,:J9K <= "F=J?_9
 <aF<= >M=JGFJ=;A:A<GK
HGJ &KJ9=D 0XF;@=R�-9DGEG
  GFK=B=JG
!=D=?9<G <= 16-0� 1];FA;9 = -JGB=LGK0���
<= �J9KAD
 J=MFA]F<GK=HGKL=JAGJE=FL=;GF
9D?MFGK;GEH9`=JGK <= "+$" ,/-0 IM= D=K
9;GEH9`9JGF 9 NAKAL9J9D=EHD9R9EA=FLG<=D
>MLMJG�H9JIM=�=aDA;G�

1G<G =D9KH=;LG L];FA;G <=DHJGQ=;LGIM=<9
;GF<A;AGF9<GHGJD9=KH=;A9DKAF?MD9JA<9<<=D
=EHD9R9EA=FLG=K;G?A<G HGJ "!-
 KALM9<G
=FLJ= =D,;]9FG �LDXFLA;G9D"KL= Q =DD9?G
<G $=FLAD9D,=KL=
 9D=KL9J ;GEHM=KLGHGJ
<MF9K EaNAD=K	;GF MF9 N=DG;A<9<E=<A9 <=
<=KHD9R9EA=FLG<= �� E� 9`G
 Q =KH9;AGK
AFL=J<MF9J=K ;9J9;L=JAR9<GK HGJ =D
9>DGJ9EA=FLGHJX;LA;9E=FL= ?=F=J9DAR9<G<=D
FAN=D>J=XLA;G
DGIM= KMHMKGH9J9 FM=KLJGK
;GEH9`=JGK D9 F=;=KA<9< <= L=F=J IM=

J=9DAR9JH9JL= <=D J=;GFG;AEA=FLG<= D9 RGF9
MLADAR9F<G;9:9DDGK =F DM?9J <= N=@_;MDGK9
EGLGJ�

(continœa...)
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Continuaci—n... ��=� CFA@�-1),��C7635E3CM�7=�AC@J75E@�67�=;5;E35;Q?�67=�A3CBF7�7Q=;5@�67�-C3>3?63O�7?��C3D;=�

"KLG @9 KMHM=KLGD9 F=;=KA<9< <= <AK=`9J
NA9D=K=F L=JJ9HD]F	;GF MF9 9DLMJ9KMH=JAGJ
9 ��� E =F D9K RGF9K ;GF FAN=D>J=XLA;G
9>DGJ9FL=
HJX;LA;9E=FL= MF ��� <= D9
DGF?ALM<<= DGKNA9D=K
Q 9 HJGHGF=J:=JE9K
9<GK9<9K 9 DGKNA9D=KH9J9 <AKHGF=J =D
;9:D=9<G <= >GJE9 IM= K= =NAL= D9
=P;9N9;AaF <= R9FB9K=F 9J=F9K K9LMJ9<9K

;GF JA=K?G<= KA>GF9EA=FLG��D A?M9DIM= =F
=D;9KG <= DGKNA9D=K
K= @9F<AKLAF?MA<G<GK
;9KGK =F >MF;AaF <= IM= =D FAN=D>J=XLA;G
9>DGJ=�G�FG�

)G 9FL=JAGJ
BMFLG;GF =D9F;@G <= NA9D=K<=
�� E =PA?A<GH9J9 =DEGFL9B=<=DEG<=DG<=
9=JG?=F=J9<GJK=D=;;AGF9<GHGJ"!-
 @9;=F
IM= =DNGDME=F<= E9L=JA9D<= HJ]KL9EG K=9
;GFKA<=J9:D=
 HGJ DGIM= K= @9 GHLAEAR9<G
=D ;GKL= <= D9 K=;;AaF <= DGK NA9D=K
HJGHGFA=F<GMF Fc;D=G <= 9J=F9 HJGL=?A<G
;GF MFGK =KH9D<GF=K <= H=<J9HD]F
?J9<M9<G <= �
� E <= =KH=KGJ�"D ?=aDG?G
<= "+$" ,/-0 <=KHD9R9<G =F ;9EHG
A<=FLA>A;aDGKE9L=JA9D=K<AKHGFA:D=K=F D9K
;9FL=J9K HJaPAE9K 9D =EHD9R9EA=FLG Q
J=9DARa�D9�;9JLG?J9>_9�<=D�FAN=D�>J=XLA;G�

�<=EXK K= @9 HJGHM=KLGMF9 9;LM9;AaF <=
>AB9;AaF�<=�<MF9K�9�=B=;ML9J�=F�<GK�>9K=K�

#AF9DE=FL= K= @9 J=9DAR9<G MF
HJ=<AE=FKAGF9EA=FLG<= D9 ;AE=FL9;AaF <=
DGK9=JG?=F=J9<GJ=K 	=F :9K= 9 DGK<9LGK
?=GL];FA;GK <AKHGFA:D=K

HJGHGFA]F<GK=��
HADGL=K<= �� E <= DGF?ALM<=F ;9<9 HGKA;AaF�

� >=;@9 <= @GQK= @9F ;GEHD=L9<G DGK
LJ9:9BGK <= J=<9;;AaF <= DGKHJGQ=;LGK<=
H9JIM= Q KM:=KL9;AaF Q =KLX =F ;MJKG D9
;9EH9`9 ?=GL];FA;9 Q D9 J=<9;;AaF <=D
HJGQ=;LG�<=�D_F=9�

"F DGIM= 9D$JMHG16-0� K= J=>A=J=
MFG<=
DGK9KH=;LGKEXK J=D=N9FL=K<= =KL=LJ9:9BG

9H9JL= <= 9;J=<AL9J Q 9;=FLM9J 9MF EXK
FM=KLJG HJ=KLA?AGQ =PH=JA=F;A9 9 FAN=D
AFL=JF9;AGF9D=F D9J=9DAR9;AaF<= HJGQ=;LGK
<= AF?=FA=J_9=F =D ;9EHG <= D9K=F=J?_9K
J=FGN9:D=KQ <= 9>A9FR9JFM=KLJ9HJ=K=F;A9
=F MF E=J;9<G ;GEG =K =D :J9KAD=`GIM=
G>J=;= =FGJE=K HGKA:ADA<9<=K<= LJ9:9BG
 =K
D9;>A@CE3?E7 =34@C67 5@@C6;?35;Q? IM=
K= =KLXDD=N9F<G9 ;9:G 7?EC7 =@D7BF;A@D
67 AC@87D;@?3=7D 67 =3D 6;DE;?E3D
7>AC7D3D 67=  CFA@ IM= N9F 9 AFL=JN=FAJ
=F D9J=9DAR9;AaF<=DEAKEG�  GEG <=KL9;9
/GK9 *GFRa
 DGK LJ9:9BGK K= =KLXF
J=9DAR9F<G ;GFBMFL9E=FL= =F 39D=F;A9

Q =F �J9KAD
 Q H9JLA;AH9F=F DGK EAKEGK
<A>=J=FL=K=EHJ=K9K <=D $JMHG =F "KH9`9

-GJLM?9D Q �J9KAD
 ;GEG 16-0�
 1" +,*�

1" +,#&0&)�Q�"+$" ,/-0�
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-75?@>3 3A@J3CM 3 =3 �@>;D;Q? �FC@A73 7? DF =F5:3
5@?EC3�=3�7D53D7K�67�39F3�J�=3D�D7BFO3D

)9  GEAKAaF"MJGH=9 LA=F=<=K<= ���� MF9 2FA<9< H9J9 <=>AFAJD9K
9;;AGF=K KG:J= =K;9K=R <= 9?M9 Q K=IM_9K	40�!� 49L=J 0;9J;ALQ
9F<�!JGM?@L
�=F�DGK�=KL9<GK�EA=E:JG�

"F <A;A=E:J= <= ���� K= J=<9;La MFHJAE=JAF>GJE=;GFKA<=J9F<GDGK
J=LGKEXK AEHGJL9FL=K
=FLJ= DGKIM= K= =F;M=FLJ9F� 	A
 G:DA?9;AaF
<= DGKH9_K=KEA=E:JGK <= ;MEHDAJ_FL=?J9E=FL= D9!*�
 	AA
IM= K=
@9?9 MF9 HD9FA>A;9;AaFL=JJALGJA9DKGKL=FA:D=
	AAA
<9J HJAGJA<9<9 D9K
E=<A<9K <= 9@GJJGQ =>A;A=F;A9=F =DMKG<=D9?M9
 =L;� -J=NA9E=FL=
K= @9:_9 <=;A<A<GIM= DGK=>=;LGK<=D;9E:AG ;DAEXLA;G<=:_9F =KL9J
AFL=?J9<GK�=F�DG�9FL=JAGJ�

-9J9 ;GFLJA:MAJ9 D9=>A;9;A9<= ]KL9K HGD_LA;9K
D9 GEAKAaF"MJGH=9
@99<BM<A;9<G9 1=;FGE9 MF ;GFLJ9LG<= 9KAKL=F;A9L];FA;9 Q 9HGQG
H9J9 KMK9;LM9;AGF=K=F E9L=JA9 <= =K;9K=R <= 9?M9 Q K=IM_9K
 IM=
=KLXF :9K9<9K =F D9 ;GEMFA;9;AaF <= D9  GEAKAaF 9D -9JD9E=FLG
"MJGH=GQ 9D GFK=BGk�>JGFL9J =D<=K9>_G<= D9=K;9K=R <= 9?M9 Q
D9K=IM_9 =F D92FAaF "MJGH=9l Q KM K=?MAEA=FLG�)9K KA=L=D_F=9K
<= LJ9:9BG <= =KL9  GEMFA;9;AaF 9:9J;9F =D ;GKL= <=D 9?M9
 D9K
>AF9F;A9;AGF=KG KM:N=F;AGF=K;GF =>=;LGKKG:J= =D9?M9
 D9?=KLAaF
<= K=IM_9K
D9KAF>J9=KLJM;LMJ9K<= G>=JL9<= 9?M9
 D9KL=;FGDG?_9KQ
HJX;LA;9KH9J9 =D9@GJJG<= 9?M9
 =DAEHMDKG<= MF9 FM=N9 ;MDLMJ9
<=D9?M9 =F "MJGH9 Q D9E=BGJ9 Q <A>MKAaF<=D;GFG;AEA=FLG=F =KL=
XE:ALG�=KLJ9L]?A;G�

*9H9�<=�D9�KALM9;AaF�<=�DGK�HD9F=K�<=�;M=F;9�	2H<9L=<�����������

$/""+���/AN=J��9KAF�*9F9?=E=FL�-D9F�=KL9:DAK@=<�
�)2"���;GFKMDL9LAGFK�GF?GAF?
/"!���;GFKMDL9LAGF�@9N=�FGL�Q=L�KL9JL=<
-2/-)"���;GFKMDL9LAGFK�FGL�KL9JL=<�GJ�GF?GAF?�AF�9�H9JL�G>�L@=�;GMFLJQ
,/�+$"���;GFKMDL9LAGFK�>AF9DAK=<
�:ML�HD9FK�FGL�Q=L�HM:DAK@=<�
@LLH���=;�=MJGH9�=M�=FNAJGFE=FL�O9L=J�H9JLA;AH9LAGF�E9H8E;�E9H�@LE

(continœa...)
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Continuaci—n... �-75?@>3�3A@J3CM�3�=3��@>;D;Q?��FC@A73�7?�DF�=F5:3�5@?EC3�=3�7D53D7K�67�39F3�J�=3D�D7BFO3D�

!MJ9FL= DGK<GK 9`GK <= <MJ9;AaF <=D ;GFLJ9LG
 =B=J;=J=EGK D9K
>MF;AGF=K<= K=;J=L9JA9<G ;A=FL_>A;G
L];FA;G Q 9<EAFAKLJ9LANG�
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�FL= D9;GEHD=BA<9<Q D9<AE=FKAaF<= DGKHJG:D=E9K HJ=K=FL=K=F
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=KL9L9D=K
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�:MK;9F<G�9AE9J�KGDM;AGF=K�Q�;GFN=J?=J�=K>M=JRGK�

�FL= D9K<AE=FKAGF=K<=D L=JJALGJAG:J9KAD=`G
 =D FcE=JG LGL9D<=
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 =F>G;9<9 9 DGK?J9F<=K ;=FLJGKMJ:9FGK 	�LD9K /=?AGF=K
*=LJGHGDAL9F9K
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"F?=;GJHK L9E:A]F <=K9JJGDDa H9JL= <=D �LD9K /=?AGF=K
*=LJGHGDAL9F9K
9 LJ9N]K <=D  GFKGJ;AG  G:J9H=�"F?=;GJHK�
$=G9E:A=FL=�

-9J9 J=HJ=K=FL9JDGKKAKL=E9KHJG<M;LGJ=K<= 9?M9 	L9FLG DGKQ9
=PAKL=FL=K;GEG DGK HD9F=9<GK
 <= LG<9K D9K K=<=K MJ:9F9K
;GFL=EHD9<9K =F =D �LD9K
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HJ=K=FL9MF FcE=JG =D=N9<G<= G:J9K H9J9 9:9KL=;AEA=FLG<= 9?M9
Q K9F=9EA=FLG
 =F ����� K=<=K MJ:9F9K =KLM<A9<9K��=F=>A;A9 9
MF9 HG:D9;AaF <= ��
� EADDGF=K<= H=JKGF9K	=F =D 9`G ����
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-9_Kj
�Q�IM=�K=�=KLAE9�=F���
��EADDGF=K�H9J9�=D�9`G������

�:GJ<9F<G L9E:A]F DGK;GKL=K<= D9KKGDM;AGF=KHJGHM=KL9K
=D�LD9K
+GJ<=KL= G>J=;= 9D K=;LGJ <= K9F=9EA=FLG :XKA;G <= KM XJ=9 <=
9D;9F;= MF HD9F <= G:J9K
 <=:A<9E=FL= HJ=KMHM=KL9<9K
H9J9
9L=F<=J 9 D9K<=E9F<9K <= D9 HG:D9;AaF
 9;LM9D=KQ >MLMJ9K
=
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KGDM;AGF=K;GF E=FGJ=K ;GKL=K9 D9KG;A=<9<
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MF9 AEHGJL9FL=@=JJ9EA=FL9<= HD9FA>A;9;AaFH9J9 D9HJG?J9E9;AaF
<= 9;;AGF=K AFL=?J9<9K<= DGKK=;LGJ=K<= K9F=9EA=FLGQ ?=KLAaF<=
J=;MJKGK�@_<JA;GK�<=�D9�/=?AaF�+GJ<=KL=�

�;LM9DE=FL= =KL9F <AKHGFA:D=KDGKJ=KMDL9<GK<=D�1)�0 =F MF KALAG
=KH=;_>A;G=F &FL=JF=Lj OOO�9F9�?GN�:J� 9LD9K� HJ=K=FL9F<GD9
HD9FA>A;9;AaF�Q�9�D9K�KGDM;AGF=K�L];FA;9K�H9J9�;9<9�EMFA;AHAG�

"D :9D9F;= =FLJ= D9G>=JL9Q D9<=E9F<9 <= 9?M9 AF<A;aIM= =D���
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3?E7D 67= ���� 
 ;GFK=;M=F;A9 <= HJG:D=E9K ;GF D9G>=JL9<= 9?M9
<=D E9F9FLA9D	KMH=J>A;A9DQ�G KM:L=JJXF=G
 G <= D9 ;9H9;A<9< <=
DGKKAKL=E9K<= HJG<M;;AaF� -9J9 =K9K K=<=K 	�����

 K= HJ=N]F
;?G7CD;@?7D 67 +� � 4;==@?7D
 :=F=>A;A9F<G 9 �� EADDGF=K<=
H=JKGF9K=D����� 19E:A]F K= HJ=N] D9;>A=3?E35;Q? @3>A=;35;Q?
67 =@D5@=75E@C7DJ 67= D;DE7>3 67 D3?73>;7?E@ 7? >MD 67
��� >F?;5;A;@ 
 H9J9 J=;MH=J9J D9;9DA<9<<=D9?M9 <= J_GKQ <AIM=K
MLADAR9<GK;GEG E9F9FLA9D=K<= 9:9KL=;AEA=FLG� &F;DMQ]F<GK==K9K
G:J9K
 D9KAFN=JKAGF=KHJGHM=KL9K=F =D�LD9K +GJ<=KL=LGL9DAR9F/�
��
� :ADDGF=K
KA=F<G=D��� H9J9 9:9KL=;AEA=FLG<= 9?M9 Q =D���
H9J9�G:J9K�<=�HJGL=;;AaF�<=�DGK�E9F9FLA9D=K�

�<=EXK
 L9E:A]F K= <=>AF=F9;LM9;AGF=KAFKLALM;AGF9D=KH9J9 @9;=J
NA9:D=D9 G:L=F;AaF <= J=;MJKGK>AF9F;A=JGKH9J9 AEHD=E=FL9;AaF
<= D9K9;;AGF=K HJ=NAKL9K
:A=F ;GEG =KLJ9L=?A9KH9J9 ;GFLAFM9J
DGK=KLM<AGK
9;LM9DAR9F<GQ EGFALGJ=9F<GH=JE9F=FL=E=FL= DGK
J=KMDL9<GK�G:L=FA<GK�Q�D9�AFL=JF9DAR9;AaF�<=�DGK�:=F=>A;AGK�DG?J9<GK�

(continœa...)

!=H9JL9E=FLG�<=� GEMFA;9;AaF�16-0� SAE9?=F�LQHK9�;GE S�e�����$JMHG�16-0�

C:\Users\usuario\Documents\0.- Proyectos\0731 - proyectos para comunicaci�n\0729 - nueva typsa.es\Boletines\Boletin27\www.ana.gov.br\atlas
mailto:imagen@typsa.com


Z?6;57"'-�+'��"('�%

Continuaci—n... �)=3?�67�D3?73>;7?E@�J�343DE75;>;7?E@�FC43?@�67�39F3�7?��C3D;=�

)9K AFN=JKAGF=K=F KAKL=E9KAFL=?J9<GK<=
9:9KL=;AEA=FLG<= 9?M9 Q =F ;9HL9;AGF=K
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;GEG J=KMDL9<G<= D9 ;GEHD=BA<9<<= D9K
AF>J9=KLJM;LMJ9K<= KAKL=E9KAFL=?J9<GKQ
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� =KL9 J=MFAaF
 9 D9 IM= FG >9DL9JGFDGK
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>GJE9F =D ;GFKGJ;AG
 +12 	!AF9E9J;9
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=PH=JLGK =F =D XE:ALG <= D9

AF>J9=KLJM;LMJ9<=D LJ9FKHGJL= Q <= D9
=;GFGE_9 Q J=D9;AGF=KAFL=JF9;AGF9D=K
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)9>>GF<= &F]K #=J?MKGF
!AJ=;LGJ 1];FA;G Q
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IM= =PHDA;9JGF;aEG K= N9F 9 J=9DAR9JDGK

(continœa...)

#GLG�<=D� GFKGJ;AG

!=H9JL9E=FLG�<=� GEMFA;9;AaF�16-0� SAE9?=F�LQHK9�;GE S�e�����$JMHG�16-0�

mailto:imagen@typsa.com


Z?6;57"'-�+'��"('�%

Continuaci—n ��@>;7?K@�67=�AC@J75E@�V�D;DE7?5;3�3�=3�">A=3?E35;Q?�67=�)=3?�+79;@?3=�67�-C3?DA@CE7D�7?�7=�&76;E7CCM?7@W�

LJ9:9BGKQ D9HJAGJAR9;AaF<= DGKEAKEGK H9J9
DGKHJaPAEGKE=K=K
 9<=EXK <= HJ=K=FL9J
G>A;A9DE=FL=D9 G>A;AF9<=D HJGQ=;LG
 IM=
=KL9JX�M:A;9<9�=F��EE9F�	'GJ<9FA9
�

%3 C73=;K35;Q? 67 7DE7 AC@J75E@DFA@?7
F? 3FE7?E;5@ C7E@A3C3 -1),� 9D=PA?AJMF
=FGJE= =K>M=JRG
?@ DQ=@ EN5?;5@
 HGJ
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N9JAGK�9`GK�<=�>9DL9�<=�9;LANA<9<�

"D HJAE=JG;GFLJ9LG=K H9J9 J=9DAR9JMF=KLM<AG<= AFMF<9;AGF=K=F D9
;M=F;9 <=D/_G �=DA;= QKMK=>=;LGK<=KLJM;LGJ=K=F D9AF>J9=KLJM;LMJ9
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D9�?=F;A9  9L9D9F9 <=D�?M9 Q H9J9 D9 GF>=<=J9;AaF %A<JG?JX>A;9
<=D 'c;9J
 D9 9<BM<A;9;AaFDG?J9<9J=;A=FL=E=FL= <= �IA=@E35;Q?
67 =@DAC@9C3>3D 67 D79F;>;7?E@ 67 =3D >3D3D 67 39F3
DFA7C8;5;3= 67 =3 53E79@CO367 =39@DJ 7>43=D7D 7? =3 �F7?53
!;6C@9CM8;53 67= �F7C@
 =F D9IM= @9:JX IM= ;GFLJGD9J<MJ9FL=<GK
9`GK �� D9?GKQ �� =E:9DK=K
 @9KMHM=KLGMF AEHGJL9FL=AEHMDKG
FG KaDGHGJMFA>A;9JLG<9KD9KJ=<=K =F MF cFA;G LJ9:9BGKAFGL9E:A]F
HGJ;GFK=?MAJLJ9:9B9J H9J9 MF FM=NG;DA=FL=� -9J9 KM;GFK=;M;AaF

=D )9:GJ9LGJAG<= *9<JA< DA<=JaMF9 E9?F_>A;9 G>=JL9
 J=;9:9F<G
L9FLGD9N9DAGK99HGJL9;AaF<= D9K<A>=J=FL=KG>A;AF9K<= 1=;FGE9

;GEG�D9�<=�;GD9:GJ=K�=PL=JFGK�<=�HJAE=J�GJ<=F�

0= LJ9L9 <= MF ;GFLJ9LG<= D9J?9<MJ9;AaF
 <GK 9`GK HJGJJG?9:D=K

KA=EHJ= IM= FGK ?9F=EGK D9 ;GF>A9FR9 <= MF ;DA=FL=
 D9
 GF>=<=J9;AaF %A<JG?JX>A;9<=D!M=JG
 H9J9 IMA=F1=;FGE9 FG @9:_9
LJ9:9B9<G
�@9KL9�9@GJ9�

"E:9DK=�-GJE9
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�;C75EC;57D D75E@C;3=7DJ )=3? 67 (C67?35;Q? -7CC;E@C;3=67 =@D
C75FCD@D�>;?7C3=7D�67�=3�+79;Q?�67�&FC5;3
"D H9K9<G E=K <= FGNA=E:J= D9 <=D=?9;AaF
<= -1),� *MJ;A9 J=KMDLa9<BM<A;9L9JA9<=D
;GFLJ9LG Ò�=34@C35;Q? 67 =3D �;C75EC;57D
,75E@C;3=7D J )=3? 67 (C67?35;Q?
-7CC;E@C;3=67 =@D+75FCD@D&;?7C3=7D 67
=3 +79;Q? 67 &FC5;3W, <= D9 GFK=B=J_9<=
2FAN=JKA<9<=K
"EHJ=K9 = &FN=KLA?9;AaF<=
D9  GEMFA<9< �MLaFGE9 <= D9 /=?AaF <=
*MJ;A9� "D HD9RGHJ=NAKLGH9J9 D9=B=;M;AaF=K
<=����E=K=K�

"D LJ9:9BG K= <FDE;8;53 =F D9?757D;636 67
7=34@C3CF? >3C5@ <FCO6;5@9<=;M9<G IM=
H=JEAL9 =D <=K9JJGDDG<= D9K 9;LANA<9<=K
=PLJ9;LAN9K
 <=FLJG <=D J=KH=LG 9 DGK
HJAF;AHAGK<= D@DE7?;4;=;636� != =KL9 >GJE9
K= HG<JX;GFK=?MAJ=D9:9KL=;AEA=FLG<= D9K
<=E9F<9K HJ=K=FL=KQ >MLMJ9K<= J=;MJKGK
EAF=J9D=K
>9NGJ=;A=F<GD9;GEH=LALANA<9<<=D
K=;LGJ 9 LJ9N]K <= D9K KA?MA=FL=K=O?73D
>37DEC3D�

D9 EG<=JFAR9;AaFHJG<M;LAN9
GJ?9FAR9LAN9
Q L=;FGDa?A;9
 HGKA:ADAL9F<GMF E=BGJ
;GFG;AEA=FLG <= DGKJ=;MJKGK EAF=J9D=K
=PHDGL9:D=K<= D9J=?AaF HGJ H9JL= <= D9K
=EHJ=K9K�EAF=J9K

D9E=BGJ9<= DGKFAN=D=K<= K=?MJA<9<=F D9K
=PHDGL9;AGF=K


=D =KL9:D=;A=F<G <= MFGK LJXEAL=K
9<EAFAKLJ9LANGK�X?AD=K�Q�=>A;9;=K�

)9 A=3?;8;535;Q? <=D LJ9:9BG HJ=N] =D
<=K9JJGDDG<=DEAKEG 9 LJ9N]K <= GF;= >9K=K
<= 9;LM9;AaF
 AF;DMQ=F<GDGKHJ=;=HLANGK
<G;ME=FLGK 9E:A=FL9D=K ;GJJ=KHGF<A=FL=K
9D HJG;=KG <= �G3=F35;Q? �>4;7?E3=
�DEC3EN9;53 9D IM= =D HJGQ=;LG =KL9JX
KGE=LA<G�

"D HJG;=<AEA=FLG 9E:A=FL9D KAEMDLXF=G
=PA?AJXD9 J=<9;;AaF <=D !G;ME=FLG <=
&FA;AG
 =D &F>GJE= <= 0GKL=FA:ADA<9<
�E:A=FL9D Q D9 *=EGJA9 �E:A=FL9D
 =FLJ=
GLJ9K�9;LM9;AGF=K�

"D LJ9:9BG J=IM=JAJXD9 H9JLA;AH9;AaF<= MF
7BF;A@ 9EHDAG<= L];FA;GK ;MQG FcE=JG
Q F=;=KA<9< N=F<JXF <=L=JEAF9<9K HGJ DGK
;GFL=FA<GK9 <=K9JJGDD9J=F ;9<9 >9K= G
=L9H9
 Q IM= =KL9JX AFL=?J9<G HGJ
"?97?;7C@D 67 �3>;?@D
 "?97?;7C@D 67
&;?3D
 �CBF;E75E@D
 %;57?5;36@D 7?
 7@9C38O3
 %;57?5;36@D 7? �;@=@9O3 J
&76;@ �>4;7?E7
 J %;57?5;36@D 7?
�7C75:@ 
 9<=EXK <= D9 ;GD9:GJ9;AaF <=
7IA7CE@D =@53=7D =F D9 E9L=JA9


<=KL9;9F<G D9 HJ=K=F;A9 <= D9 "K;M=D9 <=
&F?=FA=JGK<= *AF9K <= D9 2FAN=JKA<9<<=
 9JL9?=F9�

0= LJ9L9 <= D9K L=J;=J9K <AJ=;LJA;=K
9<BM<A;9<9K 9 16-0� *MJ;A9� )9K <GK
HJAE=J9K K= J=>=J_9F 9 "KLM<AGK <=
&FMF<9:ADA<9<�Q�9� GJJ=<GJ=K�"F=J?]LA;GK�
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)C@J75E@ 67 ;??@G35;Q?� )C@576;>;7?E@ 67
5M=5F=@�67�5;>7?E35;@?7D�A3C3�37C@97?7C36@C7D

!=:A<G 9D 9ME=FLG <=D FcE=JG <=
HJGQ=;LGK<= =B=;M;AaF<= H9JIM=K =aDA;GK
Q <= D9 ;J=;A=FL= <=E9F<9 <= ;XD;MDG<=
;AE=FL9;AGF=K <= 9=JG?=F=J9<GJ=K
 K=
HD9FL=a9HJGN=;@9JDGKLJ9:9BGKDD=N9<GK9
;9:G =F =KL= XE:ALG HGJ D9 !ANAKAaF<=
"F=J?_9 =F ;GD9:GJ9;AaF ;GF =D

!=H9JL9E=FLG <= "KLJM;LMJ9K<= D9 <=D=?9;AaF <= 39D=F;A9
 H9J9
KAKL=E9LAR9J�DGK�;XD;MDGK�<=�=KL=�LAHG�<=�=KLJM;LMJ9K�

)9 KAEADALM<<= LG<GK DGK HJGQ=;LGK
 MF9 N=R <=;A<A<9K D9K
;GF<A;AGF=K<= ;AE=FL9;AaF
 H9JLA;MD9JA<9<HJAF;AH9D9 <=L=JEAF9J
HJ=NA9E=FL= 9D ;XD;MDG
J=;GE=F<9:9 KAKL=E9LAR9JMF9 >GJE9 <=
LJ9:9BG�K=F;ADD9�<=�E=;9FAR9J�Q�DD=N9J�9�;9:G�
0=�<=;A<Aa�=KL9:D=;=J�D9�KA?MA=FL=�=KLJ9L=?A9�H9J9�=D�HJG;=<AEA=FLG�

!=K9JJGDDG<= MF9K :@<3D J E34=3D 67 AC76;>7?D;@?3>;7?E@
K=F;ADD9K
IM= =F >MF;AaF<= D9KKGDA;AL9;AGF=KLJ9FKEALA<9KHGJD9
LGJJ=Q <= D9K;GF<A;AGF=K<=DL=JJ=FGQ LAHGDG?_9<= ;AE=FL9;AaF

<A=J9F�MF9�=KLAE9;AaF�<=�D9K�<AE=FKAGF=K�9�;GFKA<=J9J�
-J=H9J9;AaF <= MF9 :@<3 �I57= 67 7?EC363 67 63E@DH9J9 =D
HJG?J9E9 <= =D=E=FLGK>AFALGKMLADAR9<G	0�- ����
� "KL9 @GB9
<= =FLJ9<9 <= <9LGK<=:_9 H=JEALAJN9JA9JLG<GKDGKH9JXE=LJGK
AF>DMQ=FL=K=F =D;XD;MDG	?=GE=LJ_9
 ;9J?9K
 ;9J9;L=J_KLA;9K<=D
L=JJ=FG
=L;�

 Q MF9 N=RAEHGJL9<9;GF =DHJG?J9E9 0�-
 ;9D;MD9J
<AJ=;L9E=FL=�LG<GK�DGK�;9KGK�<=�;9J?9�F=;=K9JAGK�H9J9�=D�<AK=`G�

-J=H9J9;AaF <= MF9K:@<3D 67 A@DE�AC@57D@
 IM= 9 H9JLAJ<= DGK
J=KMDL9<GK<=DHJG?J9E9 <= =D=E=FLGK>AFALGK
G:A=F <AJ=;L9E=FL=
AFLJG<M;A=F<GD9K;9J9;L=J_KLA;9K<= D9 ;AE=FL9;AaF
 H=JEALA=J9F
;GEHJG:9J KM<AK=`G
Q ;GEHD=L9JDG;GF 9JE9<GK Q GLJGK<=L9DD=K�
"D9:GJ9;AaF <= MFGKA=3?@D43D7 J F? 3?7<@ E;A@IM= KAJN9F<=
:GJJ9<GJ H9J9 ;9<9 HJGQ=;LG9 DD=N9J9 ;9:G
 N9JA9F<GcFA;9E=FL=
D9K�H9JLA;MD9JA<9<=K�<=�;9<9�LJ9:9BG�

$J9F�H9JL=�<=�D9�<G;ME=FL9;AaF�=KLX�LJ9<M;A<9�9D�AF?D]K�
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�9F3D�,F4E7CCM?73D�67�=3��7>3C535;Q?�!;6C@9CM8;53�67=� F363=BF;G;C

"F =DE9J;G <=D HJGQ=;LG<= "PHDGL9;AaF<= D9 J=< <= ;GFLJGD<=
;9DA<9<<= D9K9?M9K KM:L=JJXF=9K<= D9 M=F;9 <=D$M9<9DIMANAJ

=D !=H9JL9E=FLG <= &F>GJE9;AaF 1=JJALGJA9D<= �F<9DM;_9 @9
<=K9JJGDD9<G�=D�KAKL=E9��JG;9D�

�JG;9D =K MF ,;DE7>3 67 "?8@C>35;Q?  7@9CM8;53 7? 7?E@C?@
H74 IM= <9 KGHGJL=L9FLG9 D9KL9J=9K<= ?=KLAaF<= D9AF>GJE9;AaF
;GEG�9�KM�=PHDGL9;AaF�9D>9FME]JA;9
�?JX>A;9�Q�?=G?JX>A;9�

�MFIM= AFA;A9DE=FL==D HJGQ=;LG <=H=F<_9 <= D9  GF>=<=J9;AaF
%A<JG?JX>A;9<=D $M9<9DIMANAJ
=J9 ;GFG;A<9 KM LJ9FK>=J=F;A99 D9
�?=F;A9 �F<9DMR9<=D�?M9 Q HGJ=DDG�JG;9D K= <=K9JJGDDaKA?MA=F<G
D9K<AJ=;LJA;=K:XKA;9K <= *9<=B9 	*9J;G <= !=K9JJGDDG<= D9'MFL9
<=��F<9DM;_9
�

�JG;9D =K MF D;DE7>3 E75?@=Q9;53>7?E7 3G3?K36@
 9DAF=XF<GK=
;GF D9KEXK J=;A=FL=KL=F<=F;A9K<= <=K9JJGDDG=F D9KL=;FGDG?_9K<=
D9AF>GJE9;AaF=KH9;A9DQ =FLGJFGO=: Q KGHGJL9<G=F KM HJX;LA;9
LGL9DA<9<KG:J= ;GEHGF=FL=K <= D@8EH3C7 =;4C7 67 8F7?E7D
34;7CE3D
 cFA;9E=FL= D9:9K= <= <9LGK=K;9H9 <= =KL9 ;GF<A;AaF

9D=PAKLAJMF 9;M=J<G ;GJHGJ9LANG<= D9'MFL9 <= �F<9DM;_9 H9J9 D9
MLADAR9;AaF�<=�,J9;D=�;GEG�0$�!�

)9 >MF;AGF9DA<9<<= �JG;9D HM=<= K=?E=FL9JK= =F LJ=K ?J9F<=K
:DGIM=K IM= =F =K=F;A9 J=HJG<M;=F D9K;9H9;A<9<=K 9KG;A9<9K 9
DGKH=J>AD=K<= MKM9JAGK<=>AFA<GK=F D9EAKE9� ;GFKMDL9
=<A;AaFQ
9<EAFAKLJ9;AaF�

(continœa...)
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Continuaci—n �,;DE7>3 �C@53=� ,;DE7>3 67 "?8@C>35;Q?  7@9CM8;53 67 =3 �3=;636 67 =3D�9F3D ,F4E7CCM?73D 67 =3 �7>3C535;Q?
!;6C@9CM8;53�67=� F363=BF;G;C�

�JG;9D K= EM=KLJ9 =F HJAE=J9 AFKL9F;A9;GEG MF /;D@C 074 ;D ;GF
D9K;9H9;A<9<=K <= F9N=?9;AaF
 ;GFLJGD<= ;9H9K
 D=Q=F<9K
AEHJ=KAaF

DG;9DAR9;AaF
=L;� � <A;@9K;9H9;A<9<=K K= MF=F GLJ9K<GK=KH=;_>A;9K<=
�JG;9D
�IM=�KGF�

&<=FLA>A;9;AaFQ ;GFKMDL99D>9FME]JA;9Q ?JX>A;9<= D7C;7D 67
63E@DHGJ�*9K9�<=��?M9�Q�-MFLG�<=�*M=KLJ=G�
$=F=J9;AaF <= E9H9K L=EXLA;GK H9J9E]LJA;GK J=D9LANGK9
-MFLGK�<=�*M=KLJ=G�G�*9K9K�<=��?M9�

*=<A9FL= =D Ea<MDG <= &3A3D -7>ME;5@D =D MKM9JAGHM=<=
?=F=J9J <= >GJE9 AFL=J9;LAN9MF E9H9 <= -MFLGK<= *M=KLJ=G G
<= *9K9K <= �?M9 KAE:GDAR9<GE=<A9FL= ;GDGJ=K<= 9;M=J<G 9 DGK
N9DGJ=K<= MF H9JXE=LJG 9F9D_LA;G�)GK J=KMDL9<GKK= HJ=K=FL9F
;GEG MF9 ;9H9 KMH=JHM=KL9=F K=EALJ9FKH9J=F;A9=F =D3AKGJ
0&$
 HM<A=F<GK=JAEHJ=K9=F D9K9DA<9FGJE9DAR9<99 H<>BMFLG9
GLJ9K�AF;GJHGJ9F<G�KM�D=Q=F<9�

)9K >MF;AGF9DA<9<=K<= 76;5;Q? =KLXFJ=KLJAF?A<9K9 DGKMKM9JAGK
J=?AKLJ9<GK:9BG =D H=J>AD<= =<ALGJQ H=JEAL= 9DL9K
 :9B9K Q
EG<A>A;9;AGF=K<= *M=KLJ9K Q *=<A;AGF=K
 -MFLGK<= *M=KLJ=G

-9JXE=LJGK
 /=<=K
 +GJE9K Q )_EAL=K
9K_;GEG D9AEHGJL9;AaFQ
D9�=PHGJL9;AaF�<=�<9LGK�

�9BG =D H=J>AD<= �<EAFAKLJ9<GJ K= AEHD=E=FL9F <GK
>MF;AGF9DA<9<=K�D9K 9<EAFAKLJ9;AaF <= ;9H9K KA? Q D9
9<EAFAKLJ9;AaF�<=�MKM9JAGK�
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!;6C@9CM8;53�67=� F363=BF;G;C�

�JG;9D =K MF KAKL=E9=F =D IM= K= AFL=?J9F MF9 9HDA;9;AaFO=:
<=K9JJGDD9<9=F '9N9 	'�""
 ;GF 3CBF;E75EFC3 <= LJ=K ;9H9K Q
;DA=FL=O=:?AK
 ;GF MF K=JNA<GJ<= E9H9K ,$ Q MF9 :9K= <=
<9LGK;GF KGHGJL=H9J9 <9LGK=KH9;A9D=K�)9 9JIMAL=;LMJ9<=DKAKL=E9
IM=<9 J=>D=B9<9=F D9 >A?MJ99<BMFL9
 ;GF AF<A;9;AaF <= D9K
L=;FGDG?_9K�MLADAR9<9K�

�JG;9D =KLX 7? 7IA=@E35;Q? <=K<= E9JRG <= ���� L=FA=F<GMF9
EMQ >9NGJ9:D=9;G?A<9 HGJ KMKMKM9JAGKL9FLG=F -75?@>3 ;GEG
=F D9�97?5;3 �?63=FK3 67= �9F3 � �JG;9D =K =F H9JL= @=J=<=JG
<= D9=PH=JA=F;A9Q <=K9JJGDDGKHJ=NAGKJ=9DAR9<GK=F D9;J=9;AaF <=
09F=� 	0AKL=E9 <= &F>GJE9;AaF<= 09F=9EA=FLG Q !=HMJ9;AaF <=
�F<9DM;_9 � ���
 KMHGFA=F<GJ=KH=;LG9 9IM]D MF FGL9:D= 9N9F;=
=F EM;@GK9KH=;LGKQ F? A3D@>MD 7? =3 5@?8;9FC35;Q? 67 F?3
;?8C37DECF5EFC367 67D3CC@==@AC@A;3=F =DE9J;G <= DGK0AKL=E9K
 GJHGJ9LANGK<= &F>GJE9;AaF$=G?JX>A;9Q L=;FGDG?_9K9:A=JL9K� -GJ
KMK;9J9;L=J_KLA;9K<= AFL=JGH=J9LANA<9<Q EG<MD9JA<9<�JG;9D =KLX
KAJNA=F<G;GEG :9K= H9J9 D9 ;J=9;AaF <= MF HJGLGLAHG<= "��
;?E7C?3 	&F>J9=KLJM;LMJ9<= !9LGK "KH9;A9D=K
;GF MF HJAE=JFG<G
=F D9G>A;AF9<=D$JMHG1QHK9=F 0=NADD9IM= =F :J=N= =KH=J9EGKN=9
D9�DMR�

2F9 =PHDA;9;AaFEXK =PL=FK9HM=<= =F;GFLJ9JK==F =D>GJG<=DqJ=9
0&$�
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 GF =DXFAEG <= K=?MAJ9N9FR9F<G =F FM=KLJG=EH=`G <= K=J ;9<9 <_9 E=BGJ=K
 D9 !AJ=;;AaF <=
 9DA<9<Q *=<AG �E:A=FL= K= =F;M=FLJ9 =F HJG;=KG<= J=NAKAaFQ 9;LM9DAR9;AaF<= DGKHJG;=<AEA=FLGK
<=�;GFLJGD�Q�NA?AD9F;A9�<=�G:J9K�	K=JA=�1-0
�

)9K FM=N9K N=JKAGF=K<= DGK
HJG;=<AEA=FLGKK= =KLJM;LMJ9F
;GF 9JJ=?DG 9 DGK HJG;=KGK
HJAF;AH9D=K=F =D XE:ALG <= D9
>MF;AaF<= D9DD9E9<9k9KAKL=F;A9
L];FA;9l 9D;GFLJGDQNA?AD9F;A9<=
G:J9K
 K=?cF =D=KIM=E9 L_HA;G
J=>D=B9<G=F DGK HDA=?GK<=
;GFLJ9L9;AaF� �KAEAKEG
 K= =KLX
9HJGN=;@9F<GH9J9 AF;GJHGJ9J9D
0AKL=E9 D9 L9J=9 <= ;GFLJGD

<G;ME=FL9D=F DGKL]JEAFGKIM= J=>D=B9D9FGJE9LAN9NA?=FL=	 1"

"%"��
 /! ����� ���� Q KMKFGJE9K <= <=K9JJGDDG
N9JA9K<AJ=;LAN9K
Q !=;AKAGF=K <= D9 2"
� 0= E9FLA=F= HM=K =D FcE=JG <=
HJG;=<AEA=FLGK
9MFIM= K= J=<AKLJA:MQ=KM;GFL=FA<G	;GF =P;DMKAaF
<=D 1-0���
 IM= FG ;9E:A9

 IM= 9@GJ9IM=<9 GJ?9FAR9<G=F DGK
KA?MA=FL=K�L_LMDGK�

1-0����m1J9:9BGK�AFA;A9D=Kn�	9FL=K
�;GFLJGD�<=�<G;ME=FL9;AaF
�
1-0��� m GFLJGD;M9FLAL9LANGQ <= HD9RGKn	9FL=K
 ;GFLJGD<=
9;LANA<9<=K�<=�?=KLAaF
�
1-0����m GFLJGD�;M9DAL9LANGn�	<=FGEAF9<G�;GEG�9FL=K
�
1-0����m$=KLAaF�<=�;9E:AGKn�	9FL=K
�AF>GJE=K
�
1-0�����!AJ=;;AaF�<=�G:J9K�<=�=<A>A;9;AaF��	IM=�FG�;9E:A9
�

)9 :9K= <= D9 J=?MD9;AaF=K D9 <= D9 ;GFLJ9L9;AaF 9<EAFAKLJ9LAN9
	FM=N9 ) 0-
� "KLG FG G:KL9 H9J9 IM= =D EG<=DG <=>AFA<GHGJ
=D ;GFBMFLG<= HJG;=<AEA=FLGK
;GF D9KGHGJLMF9K9<9HL9;AGF=K

HM=<9 K=J 9<GHL9<G=F ;M9DIMA=JLJ9:9BG<= K=JNA;AGKH9J9 ;GFLJGDQ
NA?AD9F;A9<= G:J9K
 ;GF AF<=H=F<=F;A9<= D9F9LMJ9D=R9�Hc:DA;9 G
HJAN9<9��<=�FM=KLJG�;DA=FL=�

)GK FM=NGK HJG;=<AEA=FLGKK= @9F =FJAIM=;A<G =F ;GFL=FA<G

AF;GJHGJ9F<G=PHDA;9;AGF=KQ 9QM<9K ;GF NG;9;AaF <= >9;ADAL9JKM
9HDA;9:ADA<9<	@9Q DAKL9K<= ;GEHJG:9;AaF HJGHM=KL9K
=B=EHDGK

J=>=J=F;A9KD=?AKD9LAN9K
=L;
� �<=EXK
 K= =KLXF HJ=H9J9F<G ?M_9K
L];FA;9K 9<A;AGF9D=KH9J9 <=L=JEAF9<9KL9J=9K
 IM= ;GEHD=E=FL9JXF
=D 0AKL=E9
 <9F<G MF E9QGJ ;GFL=FA<G9 ;A=JLGK9KH=;LGK
 IM=
HGJ KM ?J9F AEHGJL9F;A9 HJX;LA;9 HM=<=F J=IM=JAJ <= E9QGJ
HGJE=FGJAR9;AaF�

�;LM9DE=FL= DGK<G;ME=FLGKK= HJ=K=FL9F=F N=JKAaF:GJJ9<GJ
 H9J9
IM= HM=<9F K=J ;GE=FL9<GK HGJ LG<GK�-G<]AK =F;GFLJ9JDGK=F =D
KA?MA=FL=�N_F;MDG�@LLH���OOO�LQHK9�F=L�;9DA<9<�19:DGF�@LED

0= 9HJGN=;@9JXD9 J=MFAaF<= J=NAKAaF<=D 0AKL=E9 HJ=NAKL9H9J9
=D HJaPAEG E=K <= E9JRG H9J9 KM 9HJG:9;AaF� %9KL9 =K9 >=;@9

;M9DIMA=J�KM?=J=F;A9�<=�E=BGJ9�K=JX�:A=F�J=;A:A<9�
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67� 7DE;Q?��>4;7?E3=�67�35F7C6@�3�=3�?@C>3�",(������
!MJ9FL= DGKH9K9<GK�� <= FGNA=E:J= Q �
 �
 �
 � Q � <= =F=JG LMNAEGKD99M<ALGJ_9=PL=JF9 <= 0$0
<= FM=KLJG0AKL=E9 <= $=KLAaF�E:A=FL9D &0, ������ )9 9M<ALGJ_9K= KMH=Ja;GF ]PALGQ =D;=JLA>A;9<G
@9�KA<G�J=FGN9<G�HGJ�LJ=K�9`GK�EXK�

 GEG @=;@G<=KL9;9:D= ;GE=FL9J IM=
K= @9 9EHDA9<G =D 9D;9F;= <=D
;=JLA>A;9<GH9J9 <9J ;9:A<9 <= MF9
>GJE9 =PHD_;AL99 D9K 9;LANA<9<=K

>MF<9E=FL9DE=FL=<= 1" +,*�
 =F =D
XE:ALG�>GJ=KL9D�

-GJ KMFGN=<9< DD9EaD99L=F;AaF <= D9
9M<ALGJ9FM=KLJGG:B=LANG<= ;XD;MDGQ
GHLAEAR9;AaF<= D9%M=DD9<=  9J:GFG Q

DGK=K>M=JRGKIM= K= =KLXFJ=9DAR9F<GH9J9 D9J9;AGF9DAR9;AaF<=D
;GFKMEG�=F=J?]LA;G�<=�FM=KLJ9K�G>A;AF9K�

 GF J=D9;AaF9 FM=KLJGKHJGQ=;LGKK= HMKG<= E9FA>A=KLGIM=
LG<GK =DDGK;M=FL9F ;GF AF>GJE9;AaF 9E:A=FL9D
 9MFIM= =F
G;9KAGF=K=DDGFG K=9 =PA?A:D=HGJ D=QG KGDA;AL9<GHGJ FM=KLJG
;DA=FL=�

"F DGJ=>=J=FL=9 D9KG:J9K Q KM?=KLAaF9E:A=FL9D
 IM=<a H9L=FL=
IM= =F EM;@9K G;9KAGF=KL9E:A]F 9;LM9EGK EXK 9DDX<= FM=KLJ9K
J=KHGFK9:ADA<9<=K;GFLJ9;LM9D=K� � =KLG @9 ;GFLJA:MA<G D9
=D9:GJ9;AaF<= MF9 $M_9 H9J9 D9$=KLAaF�E:A=FL9D <= ,:J9K IM=
HJGHGJ;AGF9�H9ML9K�9D�J=KH=;LG�

"KL9 >GJE9 <= =B=;ML9JFM=KLJGLJ9:9BG
 =F HJGQ=;LGKQ G:J9K

FG J=>D=B9GLJ9;GK9 IM= D9NGDMFL9<<=D$JMHG16-0� <= <GL9J9
LG<GK�KMK�LJ9:9BGK�<=�MF�HDMK�9<A;AGF9D�<=�;9DA<9<�9E:A=FL9D�

-GJ cDLAEG<=KL9;9J D9 >=DA;AL9;AaFIM= J=;A:AEGK <= D9 9M<ALGJ9HGJ
=D 9DLG?J9<G <= AEHD9FL9;AaF<=D KAKL=E9<= ?=KLAaF9E:A=FL9D =F
LG<GKFM=KLJGKLJ9:9BGKQ =EHD9R9EA=FLGK�)a?A;9E=FL= L9E:A]F K=
@9FA<=FLA>A;9<GXJ=9K <= E=BGJ9 KG:J= D9KIM= K= LJ9:9B9JX 9 DGD9J?G
<=D�9`G������

!MJ9FL= DGKK=AK<_9K <= 9M<ALGJ_9K= NAKAL9JGFD9K,>A;AF9K  =FLJ9D=K
<=D$JMHG16-0� Q <= 1" +,*� =F 09F 0=:9KLAXF <= DGK/=Q=K Q <=
&+�)0� =F 09F 'M9F <= �DA;9FL=
 D9!AJ=;;AaF 1=JJALGJA9D<= �KLMJA9K

D9K!=D=?9;AGF=K 1=JJALGJA9D=K<= *XD9?9 Q *MJ;A9
 Q =DD9:GJ9LGJAG<=
1" +,*��=F�*MJ;A9�

2F 9`G EXK
 AF<=H=F<A=FL=E=FL=<= D9K NAKAL9K9 D9K G>A;AF9KQ
D9:GJ9LGJAGK
�K=�NAKAL9JGF�D9K�KA?MA=FL=K�G:J9K�

���� <= ,NA=<G 9 )9 "KHAF9
 LJ9EG  GJF=DD9F9�09D9K=F 09D9K�
-JGQ=;LG�����
2J:9FAR9;AaF�<=D�-D9F�-9J;A9D�����=F��=FA<GJE��-JGQ=;LG�����
������ 1J9EG -M=JLG <= DGK-=K;9<GJ=K�"FLJ=JAGK =F �D@9MJ_F=D
$J9F<=��-JGQ=;LG�����

!=K<= 9IM_ IM=J=EGK <9J D9K?J9;A9K9 LG<GKDGKIM= @9:]AKH9JLA;AH9<G
=F D9 9M<ALGJ_9<= =KL= 9`G
 =KH=;A9DE=FL= 9 DGK GGJ<AF9<GJ=K
1=JJALGJA9D=K<=D0AKL=E9<= $=KLAaF�E:A=FL9D
 KAF;MQ9 9QM<9FG K=J_9
HGKA:D=E9FL=F=J =D;=JLA>A;9<GQ DGIM= =K EXK AEHGJL9FL=E=BGJ9J=D
;GEHGJL9EA=FLG�9E:A=FL9D�<=D�$JMHG�16-0��<_9�9�<_9�
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,A3;?�.�,���FD;?7DD�,FDE3;?34;=;EJ��@?87C7?57

"D H9K9<G <_9 �� <= G;LM:J= <= ���� LMNGDM?9J=F %GMKLGF
	1=P9K
 MF9 ;GF>=J=F;A9 GJ?9FAR9<9HGJD9,>A;AF9  GE=J;A9D <=
"KH9`9 =F  @A;9?GQHGJ=D&FKLALMLG"KH9`GD<=  GE=J;AG "PL=JAGJ
	& "5
 :9BG =D L_LMDG�k0H9AF�2�0� �MKAF=KK 0MKL9AF9:ADALQ
 GF>=J=F;=��"PHDGJAF?�,HHGJLMFALA=K�1G?=L@=Jl�

"D HJAF;AH9DG:B=LANG<= =KL9;GF>=J=F;A9=J9 9;=J;9J D9K=EHJ=K9K
=KH9`GD9K9 D9K�MLGJA<9<=K<= "KL9<GK 2FA<GKQ
 9HJGN=;@9F<G
D9=PH=JA=F;A99<IMAJA<9HGJ "KH9`9 =F 9D?MFGKK=;LGJ=K;D9N=

>9NGJ=;=J�=D�<=K9JJGDDG�<=�=K9K�;9H9;A<9<=K�=F�=D�H9_K�

)GK K=;LGJ=KLJ9L9<GK=F D9;GF>=J=F;A9>M=JGFDGK#=JJG;9JJAD=K<=
�DL9�3=DG;A<9<
�=D��?M9�Q�D9K�"F=J?_9K��DL=JF9LAN9K�

16-0� H9JLA;AHa=F =DHJAE=JH9F=D
=D<=<A;9<G 9 D9�DL9 3=DG;A<9<
#=JJGNA9JA9
;GF MF9 HGF=F;A9 <= 'GK] )9>>GF<
 !AJ=;LGJ <= D9
!ANAKAaF<= 1J9FKHGJL=K
J=D9LAN99D =KLM<AG<=K9JJGDD9<GHGJ
16-0� KG:J= DGK">=;LGK <= D9)_F=9 <= �DL9 3=DG;A<9<*9<JA<�
0=NADD9KG:J= D9EGNADA<9<
=DKAKL=E9L=JJALGJA9DQ =D<=K9JJGDDG
J=?AGF9D�

)9 HGF=F;A9LMNGMF ?J9F AFL=J]K
HM=KLGIM= =PHDA;aDGK;9E:AGK
=F EGNADA<9<IM= K= @9FHJG<M;A<G=F =D;GJJ=<GJ*9<JA<�0=NADD9
LJ9K D9 HM=KL9=F K=JNA;AG<= D9 D_F=9Q 9F9DARa=D ;J=;AEA=FLG
=;GFaEA;G�Q�L=JJALGJA9D�IM=�<A;@9�AF>J9=KLJM;LMJ9�@9�KMHM=KLG�

-9JLA;AH9;AaF<= 16-0� =F =D -9F=D KG:J= 1J9FKHGJL=#=JJGNA9JAG=F �DL9
3=DG;A<9<

)9K <A>=J=FL=K�<EAFAKLJ9;AGF=KHJ=K=FL=KLGE9JGF :M=F9 ;M=FL9 <=
<A;@GK=>=;LGK
 =F D9 E=<A<9 =F IM= HM=<=F K=J =PLJ9HGD9:D=K9 DG
IM= HM=<=G;MJJAJ=F "KL9<GK2FA<GK;M9F<G K= HGF?9F =F K=JNA;AGD9K
<A>=J=FL=K�D_F=9K�<=��DL9�3=DG;A<9<�HJ=NAKL9K�

�<=EXK <= 'GK] )9>>GF<
=KLMNA=JGFHJ=K=FL=K=F D9 GF>=J=F;A9 *A?M=D
�9J<9D=L
 !AJ=;LGJ <= �71" 
 'GD=F="MDDAL
J=HJ=K=FL9FL=<= �71" =F
1=P9K�=�&F]K�#=J?MKGF
�!AJ=;LGJ9�<=�-JGEG;AaF�&FL=JF9;AGF9D�
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"D H9K9<G �� <= <A;A=E:J= 'GK] )MAK �J]N9DG =PHMKG MF9
;GF>=J=F;A9=F =D2009 Chengdu International Tunnel Symposium 

=F D9HJGHA9;AM<9< <=  @=F?<M =F  @AF9� "D L_LMDG<= D9HGF=F;A9
>M=k)GF? 1MFF=DKAFL@=%A?@0H==< /9ADO9Q)AF=KAF0H9AFl� ,LJGK
HGF=FL=K>M=JGF*9JLAF (FA?@LK
HJ=KA<=FL=<= D9&1� 	&FL=JF9LAGF9D
1MFF=D�KKG;A9LAGF

-A=J?AGJ?AG$J9KKG
 NA;=HJ=KA<=FL=<= D9&1�
G 'GF9L@9F �9:=J
 HJ=KA<=FL=<=D ;GEAL] EMF<A9D <= LcF=D=K
KME=J?A<GK�

16-0� >M= AFNAL9<99D KAEHGKAGH9J9 HJ=K=FL9J D9K J=;A=FL=K
=PH=JA=F;A9K=KH9`GD9K=F D9 ;GFKLJM;;AaF <= ?J9F<=K LcF=D=K

IM= KALc9F9 FM=KLJGH9_K;GEG 9ML]FLA;GJ=>=J=FL=EMF<A9D�)9
HGF=F;A9HJ=K=FL9<9 >M=EMQ :A=F J=;A:A<9 HGJDGK9KAKL=FL=K
=F
H9JLA;MD9J*9JLAF (FA?@LKFGK@9AFNAL9<G9 HJ=K=FL9JD9<= FM=NG=F
=D� GF?J=KG��FM9D�<=�D9��JALAK@�1MFF=DDAF?�0G;A=LQ�
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"FLJ=�DGK�E=K=K�<=�,;LM:J=�Q�!A;A=E:J=�<=������K=�@9F�AFA;A9<G�DGK�LJ9:9BGK�AF<A;9<GK�9�;GFLAFM9;AaF�

-1),�

(�"�"'������'��%.�Z�

'T� ����
-OEF=@�  J=9;AaF <= MF9 9HDA;9;AaF<=
?=F=J9;AaF <= AF>GJE=K <=
;GEH9LA:ADA<9<
=D9:GJ9;AaF<= D9K_FL=KAK
=KL9<_KLA;9 <=D J]?AE=F F9LMJ9D <=
9HGJL9;AGF=K=F =DH=J_G<G���� j ����
Q 9;LM9DAR9;AaF<= D9K :9K=K <= <9LGK
<=EG?JX>A;9K Q J=<AK=`G <= D9 <=
9:9KL=;AEA=FLGK <= D9  GF>=<=J9;AaF
%A<JG?JX>A;9�<=D�$M9<A9F9�
�=;7?E7�  �%��$M9<A9F9
)C7DFAF7DE@� ������
�;C75E@C� '  
'T� ����
-OEF=@� &FN=FL9JAG = AFK;JAH;AaF =F
J=?AKLJG<= H9J;=D9KJMKLA;9K<= LALMD9JA<9<
<= D9 �?=F;A9 �F<9DMR9 <=D �?M9 =F
%M=DN9�
�=;7?E7� �?=F;A9��F<9DMR9�<=D��?M9
)C7DFAF7DE@� �������
�;C75E@C� ',�

(�"�"'���� �+� ['

'T� ����
-OEF=@�-JGQ=;LG<= <=HaKALG<= J=L=F;AaFQ
LGJE=FL9K�)9K�#M=FL=K���":JG
�=;7?E7� �QMFL9EA=FLG�<=�79J9?GR9
)C7DFAF7DE@� ������
�;C75E@C� 33&
'T� ����
-OEF=@�,>=JL9K�;GFLJ9LAKL9K�����
�=;7?E7� ,�/�0 ,+�%2�/1"�)�&+
�0���
)C7DFAF7DE@� ������
�;C75E@C� 33&
'T� ����
-OEF=@� "KLM<AG <= 9DL=JF9LAN9K <=
EG<=JFAR9;AaF<=DJ=?9<_G<= D9 GEMFA<9<
$=F=J9D�<=�/A=?GK�<=� 9D9@GJJ9
�=;7?E7�  GFK=B=J_9 <= �?JA;MDLMJ9

$9F9<=J_9�Q�!=K9JJGDDG
)C7DFAF7DE@� ������
�;C75E@C� *$*

(�"�"'�������-�%.L�

'T� ����
-OEF=@�-D9F <AJ=;LGJ<= 9:9KL=;AEA=FLG Q
K9F=9EA=FLG�<=�)D9N9F=J=K�	�9J;=DGF9

�=;7?E7� !&-21� &,�!"���/ "),+�
)C7DFAF7DE@� ������
�;C75E@C� '/.
'T� ����
-OEF=@�!AJ=;;AaF <= G:J9 <= J=>GJE9 <=D
@=DAHM=JLG<= D9-G:D9 <= 0=?MJ
 <= 1AJNA9Q
<=D�9=Ja<JGEG�<=�D9� =J<9FQ9�
�=;7?E7� $=KLAa <f&F>J9=KLJM;LMJ=K
0���
	$&0�
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'T� ����
-OEF=@� -JGQ=;LG ;GFKLJM;LANG<= D9
MJ:9FAR9;AaF NA9JA9<=D XE:ALG <= D9
09?J=J9
�=;7?E7� ��/ "),+� 0�$/"/� �)1�
3"), &!�!�0���
)C7DFAF7DE@� �������
�;C75E@C� 0*/
'T� ����
-OEF=@�39JA9FL= <= D9 ;9JJ=L=J9  ����
;GF=PAaFFGJG=KL=<= D9K;9JJ=L=J9K  ���
Q� �����1J9EG���9D9?M=J�
�=;7?E7� $=KLAa <f&F>J9=KLJM;LMJ=K
0���
	$&0�

)C7DFAF7DE@� �������
�;C75E@C� '--
'T� ����
-OEF=@� !AJ=;;Aa <= D=K G:J=K <=D -,2
 9EHMK +GJ< <= D9)AFA9� <=DE=LJG <=
�9J;=DGF9��-9FL9DD=K�
�=;7?E7� $=KLAa <f&F>J9=KLJM;LMJ=K
0���
	$&0�

)C7DFAF7DE@� ������
�;C75E@C� '2*

(�"�"'�������-�%.L�

'T� ����
-OEF=@� *G<A>A;9;AaF <=D HJGQ=;LG <=
=B=;M;AaF <= D9 J=>GJE9 <= D9 �g HD9FL9
<=D �"<A>A;A +GM� <=D �QMFL9EA=FLG <=
�9J;=DGF9�
�=;7?E7� �BMFL9E=FL�<=��9J;=DGF9
)C7DFAF7DE@� ������
�;C75E@C� -�'
'T� ����
-OEF=@� GD=;LGJ <= =P;=<=FL=K <= DDMNA9
=F�D9�KM:;M=F;9�<=�-AFGK�	*9<JA<

�=;7?E7� !J9?9<GK 0���
 !=D=?9;AGF <=
*9<JA<
�,:J9� ANAD
)C7DFAF7DE@� ������
�;C75E@C� )$0
'T� ����
-OEF=@� "KLM<AGK @A<JXMDA;GKQ <=
AFMF<9:ADA<9<<=D FM=NG HM=FL= <=D J_G
)DG:J=?9L�=F�09FL��GA�
�=;7?E7� 1/+�&F?=FA=J_9
)C7DFAF7DE@� ������
�;C75E@C� '/.

(�"�"'�������-�%.L�

'T� ����
-OEF=@�  9J9;L=JAR9;AaF @A<JGEGJ>GDa?A;9
HJ=DAEAF9J <= ;MJKGK >DMNA9D=K=F D9
 GEMFA<9<��MLaFGE9�<=�)9�/AGB9
�=;7?E7� 1" +,*��0���
)C7DFAF7DE@� ������
�;C75E@C� �#�

(�"�"'������.,$��"

'T� ����
-OEF=@� -JGQ=;LG <= ;GFKLJM;;AaF

J=FGN9;AaF Q E=BGJ9 <= D9K J=<=K <=
9D;9FL9JADD9<GQ MJ:9FAR9;AaF <= D9  �
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