14<?:/17N; <?=<?/A7C/

16-0 H9JLA;AH] =F =D GF?J=KG 9FM9D <= #&!&

-9:DG M=FG 1GEVK 9KAKL=9 D9 -JAE=J9 /=MFA]JF FM9D
GJ?9FAR9<9 HGJ D9 KG;A9AJF JALVFA;9 <= &F?=FA=JGK
GFKMDLGJ=K "

+M=N9K G>A;AF9K <= *"516-0

+GJ:=JLG [[=R MF =B=EHDG <= <=<A;9;A]F Q HIG>=KAGF9DA<9<
1JAKL=9<A]K 9 *9JL9 )AR9J:= Q mF?=D 0GD9R

'GKY )MAK mDN9J=R MF9 NA<9 =FLJ=79<9 9 16-0

GEA<9 @GE=F9B=9 *b IGDGJ=K 9K9D

9E:AGK = AF;GJHGJ9;AGF=K =F D9 GJ?9FAR9;AJF

16-0 =F DGK-J=EAGK <= D9 I=E9J;9;A]F <= *9<JA< <=D
GD=?AG <= &F?=FA=JGK <= 9EAFGK 9F9D=K Q -M=JLGK

"D HJ=KA<=FL== 1=;FGE9 9JDGK<=DmD9EG>M=J=;A:A<G=F
9IM<A=F;A9 HGJ =D -J[F;AH= <= KLMJA9K

-9:DG M=FG 1GEVK NAKAIYD GFK=B=JG!=D=?9<G <=D*=LJG <=
*9<JA<

3AKAL9 <=D *AFAKLJIG <= =K9JJGDDG /=?AGF9D <= (=FA9 9 16-0
"D GFK=B=JG!=D=79<G <= 16-0 9KAKL®H DIAFIM?MJI9;AlF<=D
N=*9<JA< 39D=F;A9

1 0%<?A/2/

GF>=J=F;A9 Q J=KMDL9<GK 9FM9D=K <=D $JMHG 16-0

1AB/972/2

16-0 J=9DARDI "PHDGL9;AJF Q GFK=IN9;AJF <=D 1J9KN9K=
$M9I<A9IG *9B9;=AL==F *VD9?9 Q V<AR

16-0 =D9:GJ9 =D "KLM<AG <= &FMF<9:ADA<9< <=)9 '9F<9
-J=K=F;A9 <= 16-0 =F =D 9;LG <= AF9IM?MJI9;A]F <= DGK
9H9J;9EA=FLGK <= D9 ;9DD= 0=JJ9FG <= *9<JA<

-M=KL9 =F E9J;@9 <= DGKIJIM=K "]DA;GK<= 1GJJ=*9<JAF9 Q
GDD <= D9 $9J?9FL9

&EHGJILIFL=9<BM<A;9;A]F 9 16-0 HGJ H9JL= <=D 9F9D <=
&K9:=D &&

16-0 ;GFLAF"9 ;GF =D HJGQ=;LG<= D9 -D9FL9 1=JEGKGD9J
,DAN=FR9 =F 9<9BGR

)GK HM=JLGK= )9F?GKL=AJ9Q "D *MK=D J=L9<GKHGJIMF >M=JL=
L=EHGJ9D

#AF9DAR9<9 D9 ;GFKLJIM;;A]F <=D NA9<M;LG KG:J= =D J[G #DMNAW

+M=N9 9<BM<A;9;A]F<= D9=< <= *=LJG )A?=JGID$IJMHG16-0

=F $9DA;A9

#AFODARIBPGKLJI9:9BGK <=D 9FL=HJGQ=;LG<=D #MFA;MD9Xk=
$A:J9D>9JG *VD9?9

"D FM=NGEM=DD#c =F D99K= +9N9D<= /GL9 J=;A:= 9DHGJL9

ONAGF=K i'M9F 9JDCK &j I=HIJL9E=FLG <= GEMFA;9;AGF 16-0

;A3?;/17<;/9
3AKALS= D9*AFAKLJ9<= *=<AG E:A=FL= *=<AG /MJ9D Q
*9JAFG 9 D9K G:J9K <= D9 -J=K9 <="F;AKG
GF;DMA<9D9;GFKLJIM;;AJF <=D-9JIM= "]DA;G 1J9E9F<9[
*4
&FKLI9D9;A]F<= D9KHJIAE=J9K LGJI=KE=L=GJGD]?A;9K H9J9
E=<A;AJF <= J=;MJKG =]DA;G =F /IME9F[9
)&77 /' DG?J9 MF ?J9F ;GFLJILG <= 9?M9 Q KOF=9EA=FLG
-M=KL9 =F >MF;AGF9EA=FLG=D HJAE=J H9JIM= =]DA;G =F
IME9F[9 <=D $JMHG 16-0
RL=; G:LA=F= ;9DA>A;9;A]JF<= "P;=D=FL= =F =D E9QGJ
HJGQ=;LG 9<BM<A;9<G HGJ =D !,1
<BM<A;9F 9 16-0 D9 KMH=JNAKA]JK= D9K G:J9K <=
J=@9:ADAL9;AJF <= D9 "KL9;AJF =FLJID <=79?J=: JG9;A9
[9AT:/ <?I
&FIM?MJI9;AJF HM=JLG <= $AB]F
"327< :073;A3
1=;FGE9 =D9:GJ9 MF i*9FM9D <= %=DEAFLGK]
<BM<A;9;A]F =F E9L=JA9 <= =;GFGE[9 9E:A=FL9D
7
16-0 <=K9JJGDDMF9 AEHGJL9FLE=BGJ9 <=DHJG?J9E9 <=
$=KLA]F &FL=?J9D <=,:J9
OAKL=E9 &F3[9 FM=N9 @=JJ9EA=FL9 H9J9 7?=KLAJF <=
AF>J9=KLJIM;LMJ9K
-JGQ=;LG 7"20 #)2"* 1=K9JJGDD&= MF HIGLGLAH®J9 =D
:GFLIGD=F LA=EHGJ=9DHGJNA<=GAE9?=F= D9;9DA<9<<=D
9?M9 <= =E:9DK=K
1972/2
OMH=J9<9K D9K 9IM<ALGJIA9K <= 9DA<9< Q *=<AG E:A=FL=
<;5?23@<@ F '3:7;/1?7<@
1=FGE9 H9JLA;AHEF D9GJ?9FAR9;AlF<= D9&&'GIF9<9 <=
$GD>Q *=<AG E:A=FL= ;=D=:J9<9 =F "D /=9D DM: <= $GD>
)9 %=JJ=J[9
16-0 H9JLA;AH9 =F D9 #=JA9 /G9<=P /9AD=P <= .M |@9:A
-QJLAAH9AIF <=  1=FGE9 =F =D HJIGOQ=,LG %
AEH9JLA=F<G>GJE9;A]JF H9J9 EAFAEAR9J=D AEH9,LG <=D
N=JLA<G <= D9 KODEM=J9
GF>=J=F;A9K <=D $JMHG 16-0
#B3C<@ A?/0/8<@
GFLJ9LGK HGJ <AJ=;;AGF=K L=JJALGJA9D=K Q >ADA9D=K

AE9?=F LQHK9 =K
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-9:DG M=FG 1GEVK Q-=H= -9;@]F H9JLA;AH9JGH =D GF?J=KG 9FM9D
<=#&!& IM= LMN@®M?9X=D <= 0=HLA=E:J= <= =F +M=N9
I=D@A

-9:DG M=FG 1GEVK 9<=EVK <= H9JLA;AH9IF DI9K<AN=JK9K=MFAGF=K
IM= E9FLMNG =D GEALY "B=;MLANG<= #&!& <=D IM= -9:DG =K
EA=E:JG HJ=KA<AMF9 <= D9K<GK 0=KAGF=K-D=F9JA9K IM= LJ9L9:9
KG:J= -JG;=KGK <= &FFGN9AJF Q ;MQGK HGF=FL=K >M=JGF =D
-J=KA<=FL=<= " * HJG:9:D=E=FL= D9E9QGJ =EHJ=K9 ;GFKMDLGJ9
<=D EMF<G =D!AJ=,LGJ $=F=J9D H9J9 D9 /=?A]F KA9-9;[>A;G <=
0,11 4&)0,+ Q MF 9DLG=-B=;MLAN&= D9 GEAKA]F H9J9 D9!=>=FK9
<=D9 GEH=L=F;A9 <= D9 &F<A9

0= HJ=K=FL99 ;GFLAFM9;AJF HGJKM J=DILANSFL=JYK=D=PLJ9;LG <=
D9K FGLOK IM= LGE] -=H=-9;@]F <MJ9FL==D GF?J=KG

"F :A=JL9>GJE9 =D DA=FL=@9<=B9<G<= K=J =DHJGHA@A=FL=<=
9D?MF9E9F=J9 9@GJ9<==EGK ;GFKA<=J9JIM= =D 973;A3 3@ 9/
'<1732/2 3; 53:3?/9

"D <=K9JJGDDG,LMID =F @AF9 = &F<A9 =KLV 9;J=;=FLOF<G D9K
<A>=J)=F;A9K;GFJEA;9K =FLJ= DGKjIM= gLA=F=FQ DGHKjIM=g FGg
LA=F=F H=JGFG =K IM= DGKA;GKK= =KLYF@9:A=F<@EVK JA;GKQDGK
HG:J=K K= =KLYF@9;A=F<GEVK HG:J=K 9E:GK K= =KLVF@9;A=F<G
EVK JA:GK H=JG 9<@?71<@@3 3@Al; 6/173:2< 1@ ?71<@:1@
23=?7@/ >B3 9<@ =<0?3@

I=H9JL9E=FLG <= GEMFA;9;A]F 16-0

"D -J=KA<=FL= Q 3A;=HJ=KA<=FL= <= #&!& BMFLG ;GF =D GFK=B=JG
1=D=?9<G <=16-0

% /

AE9?=F LQHK9 ;GE
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;LMODE=FL= K= E9F=B9 =D;GF;=HLG <= iAF;DMKAN<=N=DGHE=FL}j
G IAF;.DMKAN2JGOL@j K= @9 <=K9JJGDD9<MF9 E=LG<GDG?[9H9J9
=KLM<A9FDAEH9;LG <= ;9<9 HJGQ=;LCKG:J= =D;J=;AEA=FLGA?M9D
<=KA?M9D "K HJ=NAKA:D#M= HJIGFLG K= =EHA=;= 9 H=<AJ MF
U;19B@7C3 3C39<=:3,A @@3@@:3;AV
-9J9 >9;ADALY9 AFFGN9;AJF @9Q IM= >GE=FL9J D9 U;<09/:3
1B9AB?3 @9QIM= 9FAE9J 9 DGKHJIG>=KAGFID#K IM= HM=<9F
=IMANG;9JK= KA=EHJ=IM= K=9HJ=F<9 <= DIK=IMANG;9;AGF=KQ IM=
YKLOK FG K= J=HAL9F
"F D9 =B=;M;AJF <= MF ;GFLJ9LG HM=<= <9JK=IM=

K= ?9F= <AF=JG Q K= K9LAK>9?9 =D DA=FL=

K= ?9F= <AF=JG Q FG K= K9LAK>9?79 9D DA=FL=

FG K= ?9F= <AF=JG Q K= K9LAK>9?79 9D DA=FL=

FG K= ?9F= <AF=JG Q FG K= K9LAK>9?9 9D DA=FL=

~NA9E=FL= @9Q IM= =NAL9J ;GEG K=9 =D "DLAEG;9KG IM=
D9E=FL9:D=E=FL= K= <9 ;GF EVK >J=;M=F;A9 <= DG IM= <=:=J[9

*A=E:JGK <=D GEALY "B=MLANGFG LG<GK Q DGK=HJ=K=FL9FL=K <=
D9 KG;A9;AJF &F<A9 <= &F?=FA=J[9 BMFLG ;GF -9:DG M=FG 1GEVK

I=H9JL9E=FLG <= GEMFA;9;A]F 16-0 AE9?=F LQHK9 ;GE
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%/09< B3:< <@ I@7T@A3 9/ %?7:3?/ &3B;7N; ‘B/9 <?5/:7G/2/
=<? 9/ @<17/17N; ?7Al:71/ 23 :53:73?<@ <;@B9A<?3@

"D H9K9<G E=K <= FGNA=E:J= LMNGDM?9JD9 HJAE=J9 GF>=J=F;A9
FMOD =F )GF<J=K 9 D9IM= 9KAKLA=JAPGKD[<=J=K<= DIK"EHI=KIK
GFKMDLGJ9K= &F?=FA=J[%<= HI[K=K=MJGH=GK19J9 LJ9L9J<= DGK
HJG:D=E9K <=D K=;LGJ Q ;]EG K= =KLVF 9:GJ<9F<G

"D =N=FLG L9E:AYF KAJINAJH9J9 9:JAJ =D HJAE=J ibenchmarking |
=MJGH=GM= ;GEHD=E=FL9 =DIM= DD=N3=9DAR9F<&=K<= @9;= ;AF;G
N\GK D9 KG;A9;AJF JALVFA;9 KG:J= =EHJ=K9K <= KM HIGHAG H9[K

16-0 G:LMNGMF HJ=EAGKAE:]DA;G9 D9E=BGJ ;GFLJA:M;AJF <= KM
benchmarking 9HGJLI9F<GN9JA9:D=K AF<A;9<GJ=KQ ;G=>A;A=FL=kK=
D9 =EHJ=K9 ;GEH9J9<GK ;GF =D<=K=EH=\G <= GLJ9K;GFKMDLGJ9K
%32?7< <:7;5< Q"75B39 X;539 G>B3?7?/ >M=JGFDGHKAJAF;AHI9D=K
9JL[>A;=K <= =KL=;GEHDA;9<G AF>GJE=
-9:DG M=FG 1GEVK 16-0 "KH9\9 -9MD 7G>F9KK "# $20 +=DKGF
"F D9 GF>=J=F;A9 -OMD7G>F9KK -J=KA<=FL=<= "#$ "FNAJGFE=FL9D 2?MFK@9CAF "2( %9JJA=+GQ / &0 -9[K=K 9BGK #D=EEAF?
#AF9F;,A9D GFKMDLAF?$IJGMH <AG MF 9FVDAKAKGEH9J9F<G DGK -=<=JKGF /9E:GDD !AF9E9J:9 <=LJVK
J=KMDL9<GK=D benchmarking <= D9K=EHJ=K9K H9JLA;AHIFL=KF
J=D9;AJF ;GF DGK <9LGK <= =EHJ=K9K 9E=JA;9F9K

"D GFK=B=JG!=D=?9<G <= 16-0 J=;A:A] =DE=F,AGF9<G HJ=EAGQ

H9JLA;AHEF MF9 E=K9 J=<GF<9 =F D9IM= 9HGJL] <9LGK<=DK=;LGJ=F
"KH9\9

-J=EAG KAE:]DA;G <= 16-0 HGJ D9 E=BGJ
;GFLIA:M;AJF <= KM i:=F;@E9JCAF?j

I=H9JL9E=FLG <= GEMFA;9;A]F 16-0 AE9?=F LQHK9 ;GE
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"D $IMHG 16-0 9 LJIINYK<= KM >ADA9516-0 =F D9 AM<9< <=
*YPA;G @9=KLJ=F9<GG>A;AF98 AFAAGKDE=K <= <A;A=E:J= <=D9\G
IM= 9;9:9 <= ;,GF,.DMAXR ;GEG J=KMDL9<&=D;J=;AEA=FLGKMKL9F;A9D
=F D9,;9FLA<9< <= HJGQ=;LGKM= *"516-0 @9 ;GFLJI9L9<G =F DGK
ADLAEGKE=K=K -GJ LG<G=DD@9 KA<GF=;=K9JAG 9EHDA9JFM=KLJI9K
AFKL9D9;AGF=K 9D <G:D= Eq

"F =KL9KG>A;AF9K= HG<JV<9J ;9:A<9 9 MF9 HDIFLADB9 @9KL9
H=JKGF9K=FLJ= H=JKGF9D<= *'516-0 Q 16-0 "0-U HM=KLG
IM= ;9<9 N=RKGF EVK DGKM= FGK 9;GEH9\9F <=K<= "KH9\9 =F
HJIGQ=;LGK ;GEH9JLA<GK

"FLIJ= DGKHJIGQ=;LGKGFLJIL9<GK9 >AF9D=K=D HI9K9<G 9\G Q IM=
<=KL9;9F HGJ KM E9?FALM< HG<=EGK E=F;AGF9J DGK KA?MA=FL=K

-JGQ=,LG =B=MLANGH9J9 D9 AF?=FA=J[9;ANAD<= D9 HD9FL9 <=
LIOL9EA=FLG= 9?M9IK J=KA<MOD=%= LGLGFAD;G%A<9D?GDA=FL=
& g /0,
JGQ=LG <= AF?=FA=J[9 Q KMH=JNAKAJFH9J9 =D =FLJG <=
1J9FK>=J=F;A9*MDLAEG<9D%GL=D =FLJG GE=J;A9D Q ,>A;AF9K=F
@9HMDL=H=; # DA=FL= &+3"/3+1"g +& 3
% /

I=H9JL9E=FLG <= GEMFA;9;A]F 16-0 AE9?=F LQHK9 ;GE
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=J9 9EHDA9AJF <=D =KLM<AGH9J9 D9 KAKL=E9LAR9;A]F<=D
HJG;=<AEA=FLG<= DGKOFVDAKAKKL= :=F=>A;AGQ ;GKL==>A;A=F;A9
;GF =DEG<=DG<= ?=KLA]F%!* H9J9 BMKLA>ARIKAFN=JKAGF=k

DGKGFLJILGKHDMJA9FMID<K ;GFK=IN9;AJF <= ;9JJ=L=J9K -
DA=FL= 01 0=;J=L9JA9 <= GEMFA;9;AGF=K Q 1J9FKHGJL=K

-JGQ=,LG <= DAAL9;AJ<=D 9;M=<M;LG <= D9 AF<=H=F<=F;A9 =F
%=JEGKADDG O0GFGJ9 DA=FL= &

I=H9JL9E=FLG <= GEMFA;9;A]F 16-0

DGK L"F=D=K <=

-JGQ=;LG =B=MLANGH9J9 D9 =D9:GJ9;A]F <=
3

AFL=J;GF=PA]JF NA9D H9J9 D9 LGJJ= 9F;GE=J 3 DA=FL=

GF =KL9KFM=NI9KG>A;AFOKKH=J9EGK HG<=J KOLAK>9;=D9<=E9F<9
<= ;J5;AEA=FLG <= D9=EHJ=K9 <MJ9FL=DGKHI|PAEGKINGK +M=KLJ9
FM=N9 <AJ=;;AlJF =K %GE=JG LG -AKG =F D9 ;GDGFA9

@9HMDL=H=rGJ9D=K-GD9F;G - *YPAG #  1=D

AE9?=F LQHK9 ;GE
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+G LG<GKDGKBM:AD9<GKA=FL=B"AD®D9:9F<GF9J <=>AFALANSE=FL=

KMK G;MH9;AGF=K D9:GJ9D=K 9MFIM=
=LAEGD]?A;9E=FL= =D LYJEAFGIil/ '] <=D ;9KL=DDI9F@FLA?MG
iLJ=:=B9J=] FG <=JAN9<= DI9DILAF®I:GJ KAFG= MF9 LGJLMJ%= D9
9FLA?MY/GE9 ;MQGFGE:J= =J9 LJAH9DAMEJ=K HI9DGKQ <=DN=J:G

LJIAHODAWJ= LGJILMJ9J L=F<J[9F IM=J=;GFKA<=J9JDG

KA L=F=EGK =F ;M=FL9 IM=

)A:J9IK= <=DLGJE=FLG<=DLJ9:9BG=K EGLANGEVK IM= KM>A;A=FL49J9
HGF=JK=9 ?JAL9X= D9OD=?J[9di'2 &)f/"j -=JG EM;@9K N=;=K FG =K
9K[ =DLJ9:9BGIM= ?=F=J9DE=FL=J=9DAR9EGKK AFL=J=K9FL=9E=FG
+J=9LANG= AE9?AFILANG ;9KA KA=EHJ=EMQ ?J9LA>A;9FL=GEG <ABG
SMKLON=#DOM:=JLi >AR<= ;M=FL9K =DLJ9:9BG =K LG<9N[9=DE=BGJ
E=<AG <= H9K9J FM=KLJ9 NA<9j

+GJ:=JLG <A;=IM= =KLV:A=F IM= FG=,@9 L9FLG<= E=FGK =KLGQ IM=

@9HI9K9<G 9 GLJ9=L9H9 FG E=FGK ;J=9LAN9 6G GK<A?GIM= =DGLJG
<[9 NAF® N=JFGKQ ;GEHJG:Y IM= K=E=L[9 =F KM<=KH9;@G @9;[9

9<=EVF <= ;GD?9J=D9:JA?G =F D9H=J,@9 Q DM=?GE= <=9 OAquZ
hago? Si yo ya no trabajo aqu’.EE Un peque—o despisteO

I=H9JL9E=FLG <= GEMFA;9;A]F 16-0

*WK <= MF ;=FL=F9J <= 9EA?GK FGK IBMFL9EGKj =D <= G;LM:J=
H9K9<GH9J9 @GE=F9B=90 +GJ:=JLG ![FR HGJKMBM:AD9;AJF'FLJ= DGK
9KAKL=FL=KI<=EVK <= KMK;GEH9\=JGK <= 16-0 K= =F;GFLJ9:9F
;GEHO\=JGK <= D9IAJ=;;AlF $=F=J9D <= 9JJ=L=J9K <=D*AFAKL=JA&G
#GE=FLG Q <= /1,$"0 =F <=>AFALAN9 9EA?GK

% /

AE9?=F LQHK9 ;GE
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"KL= @GE=F9B=>M=MF J=;GFG;AEA=FL&®DLJ9:9BG :A=F @=;@G-F KM
<AD9L9<99JJ=J9 HIG>=KAGF9B=K=EH=\9<9 <MJ9FL=DGK'DLAEGK
IN\GK =F 16-0 9K[;GEG HGJIKM;GEH9\=JAKEG Q=F <=>AFALANGJ
KM ;9DA<9< @ME9F9

"F =DLJ9FK;MIKG<=D @GE=F9B= L9FLG-9:DG M=FG 09AFR:GEG =D
J=KLG<= ;GEH9\=JGK D=<=<A:9EGK :GFLAFMOKEM=KLJOK <= :9JA\G
Q <= J=;GFG;AEA=FLQ i<=?MKLIEGK <MD;=E=FL=j KMADLAEG=KLM<AG
AF>GJEILANGI= ;GEG KM?A=J=DL[LMDG=D>MLMJ&= +GJ:=JLG H9J9
DGK HJJPAEGK 9\GK L=F<JV EM;@G IM= N=J ;GF MF HM=:DG <= V;=J=K
"0121&, &+ /* 1&3, " 1/ %,
*1/&19 $//,38)) 0

"0,0 )
DIN="& +1$

28) &+

I=H9JL9E=FLG <= GEMFA;9;A]F 16-0
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)9 J=DYAJF <= +GJ:=JLG ;GF 16-0
'GE=FR] @9;= MFGK N=AFL= 9\GK
I=KHMYK <= MF9 9F<9<MJ9 HJG>=KAGF9D
HGJ N9JA9K=EHJI=K9K J=KHGF<A]=D

<= GLMJ= <= 9 MF 9FMF;AG
HM:DA;9<G-F =DH=JA]<A;G'D-9[K <=D

<= K=HLA=E:J= IM= ?M9J<9 ;GF ;9JA\G
:GEG HG<=EGK N=J =F D9 AE9?=F

I=K<= KM ;GEA=FRG =F 16-0 @9KL9
9@GI9 @9 <=K=EH=\9<G =D EAKEG
HM=KLG UAJ=;LGJ <= D9 <ANAKA]K=
;93J=L=J9K] <=K9JIGDD9F<@ DGD9J?G
<= =KLGK 9\GK EMDLALMs« LJ9:9BGK
<=KL9;9F<G DGKHIGQ=;LGK= IMLGN[9K

H9J9 =D 'KL9<G i8 JL=APG;j

"OFROFOD O /GEVF <= =E:AJ=

i09D9EOF;9 *QJL[F <= 6=DL=Kj i*9J[9

<= %M=JN9 79J9?GR9j jMLGN[9 <=D

I=2M=J]Fj KMKMH=INAKAJE= G:J9 <= iD9 -9F9E=JA;9F9] =F -AMJ9
=J7  Q =F -9F9EV  HJGQ=LGK<= ;9JJ=L=J9K =F %GF<MJ9K
|=HADA;9  IGEAFA9F9 Q +A;9J9?M9 Q KMK EADLAHD=K=KLM<AGK
AF>GJE9LANGKi =FON=FL= 3ADD9>J9F;9 <=D A=JRG] i;=KGK 9

OFL9:JA9 <=K<= D9 *=K=L9j  i*0<JA<79J9?GR9]  i-9D=F;A9

=FON=FL=j i 9JL9?=F9 3=J9j i 9<9BGR "KHA=Dje
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I=H9JL9E=FLG <= GEMFA;9;A]F 16-0

+M=KLIJGHJ=KA<=FL=J=KMEA] =F =D 9;LG <= @GE=F9B=DGIM= @9
J=HJ=K=FL9<G +GJ:=JLG H9J9 16-0

i ee 3AFG9 J=;GEHGF=J =D=IMAHG<= ;9JJ=L=J9K IM= =F 9IM=DDGK
EGE=FLGK =KL9:9 MF L9FLG <=K@=;@G Q 9 H9JLAJ<= =FLGF;=K
+GJ=JLG @9 =KL9<G @9;A=F<G =IMAHG =F 16-0 Q @9 =KL9<G
=B=J;A=F<G<= E9=KLJG =F 16-0 6 QGL=F?GIM= <=;AJ IM= <]F<=
EVK K=FGL9D9E9=KLJ[9 <= MF AF?=FA=JGK =F D9;GF;=H;A]JF <= DGK
HJGQ=;LGKQ =F =DVJ=9 <= ;93J=L=J9K =K =F =DEGE=FLG <= @9;=JDGK
=KLM<AGKF>GJEILANGKKLG IM= FGK@=EGK;GEA<G 9@GJEAKEGje
-9J9 E[ +GJ:=JLG =K MF N=J<9<=JG E9=KLJG =F D9;GF;=H;A]JF 6 DGK
E=BGJ=K=KLM<AGKF>GJE9LANGK= K= @9F @=;@G=F "KH9\9 DGK2@9
@=,@G16-0 ;GF +GJ:=JLG <AJA?AYF<GDQKGGJI<AFVF<GDGKeeDGK
EVK <A>[;AD=K Q DGK E=BGJ J=KM=DLGKe |j

ie +GJ:=JLG @9;J=9<G =IMAHGQ @9;GFLJA:MA<® K=?MA&@9;A=F<G=D
=IMAHG<= 16-0 e*M;@9K  ?J9;A9K +GJ:=JLG HGJILM9HGJIL9;AJFQ L
KA?M=K KA=F<G =IMAHG <= 16-0 ]
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%9QN=;=K IM= FG =FL=F<=EGK

DI9K;GKI9K %9Q N=;=K IM= FG

K9:=EGK HGJIMY G;MJJ=F %9Q
N=;=K IM= D9NA<9FGK D=N9FL9
<= D9;9E9 Q FGK D9FR9<=

;9:=R9  9DKM=DGOAF 9NAKG<=

?GDH= Q <= MF9 >GJE9

<=K?9JJ9<GJ9 "KL9 =K MF9 <=

=K9K N=;=K

*9JL9 )JAR9J:= LJ9:9B9:9
;9DD9<9 KAFK=H9J9J DONAKLS=
D9 HIOFL9DDS%= KM GJ<=F9<GJ
9DD9:9 Q LJ9:9B9:9 =>A9RQ
HMFLM9DE=FL=<=K<= KM KALAG
=F D9 =KIMAF9 <= $=GL=;FA9
BMFLG® D9=K;9D=J9<= E9<=J9
LI9LOF<G<= ;GF;=FLJ9JK= H=K=
9 D9K ;GFN=JK9;AGF=K <= DGK
IM=;GF>MF<[9EGK =D9JE9QJAGKALM9<G KM=KH9D<9GF MF9:9JJ9 <=
9>=L=J[9 2F <[9 9D?MA=HMKGDDMF9 =MH@GJ:A9=K9 HD9FL9J9K9
IM= 9KMKLSY,GF MFGKHAF; @ALGIHKMIKGIARKDGKDA=FL=K= >M=JGF
*9JL9 ;9DD9:9 LJ9:9B9:9 Q KGFJ=[9

I=H9JL9E=FLG <= GEMFA;9;A]F 16-0

I=KHMYK <= KM:G<9 =F =DN=J9FG<= KMKGFJAK&J9 9"F EVK
HIL=FL= -9J=;[9 E=FLAJ9 IM= MF9 ;@A;9 L9F BGN=F FM=KLJ9*9JL9
=KLMNA=K39 ;9K9<9 =K<= =D'DLAEQN=J9FGKMKGFJAK&J9 9"F EVK
;D9J9 H=JG FG L9FLG;GEG H9J9 @9;=J HM:DA;9 KM 9D=?J[9 0=?MJG
IM= K|DGHGJ<=FLJGK=;9FL9:9 ;GEG %GE:J=K $ Marta tiene un
marcapasos que le anima el coraz—nE

1G<GKDGKM= ;GFG;[9EGK 9 *9JL9 HG<J[9EGK;GFL9J 9D?G.M=FG <=
=DD9HG<J[9EGK <9J MF9 EM=KLJ9 <= DGM=F9 9EA?9 Q ;GEH9\=J9
IM= =39 HG<J[9EGK J=;GJ<9J =KGKH=IM=\GK <=L9DD=KJ= D9@9;[9F
L9F =F;9FL9<GJ9 9<EAJ9:D= Q ;GF>A9:D= -GJIM= *9JL9 =J9 =KGK
EGE=FLGK <= 9D=?J[9 =J9 =KGK<[9K <= E9D @MEGX =KGK<= :M=FG
=J9 D9K<=KH=<A<9K<= N9;9;AGF=K Q DO9KNM=DL9KRDLJ9:9BG =J9 DGK
DMF=K <=;9>Y Q DGK NA=JF=K <=;=F9 =J9 =KG Q EM;@G EVK

"D HI9K9<G <= FGNA=E:!J= *9JL9 K= FGK >M= 69 FG LJ9:9B9
;9DD9<9E=FL= =F $=GL=;FA9 Q HGJ =KG =D I=H9JL9E=FLG K= @9
IM=<9<G =FLJAKL=;A<BAF=DD9%%9:JV IM= 9HJ=F<=J 9 ;GFNANAGF KM
9IMK=F;A9Q K9:=J IM= =DDFGKKA?MKGFJA=F<G=K<= 9JJA:9 9MFIM=
FG D9 N=9EGKe

Existimos mientras alguien nos recuerda.
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6 KAPH=F9K J=HGF=JFGK<A;A=E:J= FGK @9<=B9<GKAFOGD9R GEG
KAKMOH=DDA<{®BI= KA?FA>AIGSFKM=DGHD9;=JQ 9DANAG DGKJ9:9BGK|
IMAKA=J&=J>A=D=KLA?@= KMH9KGHGJ16-0 6 FGK@=EGKIM=<9<G
KAF mF?=D =K= @GE:J= 9>9:.D= <=D IM= LG<GKKGEGK <=M<GJ=K
1J9:9B9<GJ AF;9FK9:D= FG =J9 J9JG N=JD=K9DAd= D9G>A;AFSGF MF9
:9JH=L9 =F D9IM= K=DD=N9:9.J9:9BG9 ;9K9 H9J9 IM= FMF;9 @M:A=J9
MF J=LJ9KG=F KMKG:DA?9;AGF=K'9EVK K= J=LJ9K] =F MF9 F]EAF9
G MF H9?G d MVFLGK9\GK @9;A=F<GF"E=JGK IM= H9J9 ;M9DIMA=J9
K=J[9F ;A>J9KKARKA?FA>A;9<dB=JGIM= YDLJ9<M;[9 =F D9K F=;=KA<9<=K
= ADMKAGF=K KMK;GEH9\=JGK "P;=D=FL= H=JKGF9 ;GF H9;A=F;A9
AF>AFALRA=EHJI=FGK9QM<9:9 =F D9KD9:GJ=KQ ;GFKMDL9KM= LG<GK
D=H=<[9EGK "EHD=9<G E=L]<A;G =FLJ=79<G Q =PLJ9GJ<AF9JA9E=FL=
<AK;J=LG @9 KA<GKA=EHJ=MF =B=EHDQ@Q MF9 J=>=J=F;A9H9J9 LG<GK
Q ;GFKA?MA]IM= 9 DGD9J?G<= KM LJ9Q=;LGJAHIG>=KAGFIDG<GK
@9:DVJI9EGK :A=F <=YD

+G FGK @9<9<G LA=EHGY9 <=NGDN=JBD?MFG<= DGK-ONGJI=KIM= 9
;9<9 MFGFGK @ARG 9?J9<=;=JD= KMK<=KN=DGKI9J9 IM= D9F]EAF9

=KLMNA=J&F FM=KLJ9KE9FGK MF <[9 9FL=K IM= D9K=PA?=F;A9K<=
FM=KLJGK 9;J==<GJ=K HJGE=L=JD= IM= FMF,;9 EVK D=
AFL=JIMEHAJ[9EGK =F KM LJ9:9BG =F D9 "DLAE9 K=E9F9 <=D E=K

19EHG;G L=<AGLA=EHG mF?=D H9J9 >ME9JL==K="DLAEG@9:9FGK]
J=G IM= 9 DGK/F?=D=KGK<=B9F >ME9J 9DDVJJA:9 H=JGKGDG® DGK
IM= =F D91A=JJ9FG AFL=JIMEH[9ARIBGJIF9<9 Q NM=KLJ®&J9:9BG KAF
MF KGDG =JJGJ =KLV ;GEHD=LG
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Hola amigos:

La verdad que s—lopodemos agradecer todas las buenas palabras y
sentimientos que ten'an por nuestro padre. Ha sido un shock muy
grande, y a pesar del transcurso del tiempo todav'a parece irreal.

Nos alegra enormemente el hecho de notar el aprecio, el respeto y
sobre todo la amistad que le profesabais. Gracias a todas vuestras
palabras hemos conocido una faceta diferente de nuestro padre.
Todas las cosas que han dicho de ZI son hermosas vy verdaderas. Y
queremos deciros de coraz—n que ZI sab’a esos sentimientos y sab'a
lo querido y apreciado que era en la empresa, como persona y cOmo
compa—ero, y que era rec’proco. Y os agradecemos eso.

Nos alegra el que disfrutara de esos celtimos momentos con
vosotros, y que le guardZis un hueco en todos vuestros corazones.
Ya sab’ais como

I=H9JL9E=FLG <= GEMFA;9;A]F 16-0

era, ya que habZis sabido expresarlo en palabras, y lo que nosotros
podemos decir es mis de lo mismo. Era, en nuestros corazones
lo sigue siendo, una persona digna de respeto, amada y un buen
ejemplo a seguir.

Solo nos queda agradeceros todo el apoyo recibido, tanto a vosotros
como a nuestra madre. Gracias por haber estado con nosotros en
esos momentos tan difciles y sobre todo gracias por mantenerle en
vuestra memoria, ya que es una persona digna de recuerdo, y que
ojala pudiZramos haber disfrutado mucho mis tiempo con ZI.

Deseamos agradeceros todo vuestro
recibido en estos das tan difciles,
recordaremos.

fnimo, comprensi—n y apoyo
porque es algo que siempre

Gracias a todos de coraz—n
Fernando y Mar'a
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<=<AjA=E:J=<=  *AFMLG <= KAD=F;AG =F J=;M=J<G <= mF?=D Q *9JL9

I=H9JL9E=FLG <= GEMFA;9;A]F 16-0 SAE9?=F LQHK9 ;GE ©  SJMHG 160
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'‘GKY )MAKMDN9J=FGE=FR] KM9F<9<MJ9 =F 16-0 =D <= BMFA&=

I=K<= =FLGF;=KQ @9KLSF=JG<= @9HIKI<G;9KALI=AFL9
QFM=N=9\GK <= KMNA<99HGJILIF<CKM?JIFG <= 9J=F9 H9J9 9D;9FR9J
=D ?J9<G <= ;9DA<9< <= DGK HJGQ=;LGK IM= =KL9 ;9K9 9L=KGJ9

9:= <=KL9;9J =F =KLGKA\GK KM ?MKLGHGJ=DLJ9:9BG :A=F @=;@G

D9 H9;A=F;A9 Q =KE=JG IM= @9 <=JJG;@9<G=F ;9<9 MFG <= DGK
LJ9:9BGKIKA?FI<GK DGIM= @9<9<G ;GEG >JMLG=L9DD=K=J>=;LGK

I=H9JL9E=FLG <= GEMFA;9;A]F 16-0

Q9HGIL9;AGF=K= ?J9F :=F=>A;AGH9J9 16-0 +G HG<=EGKGDNA<XM
NODGE®MESFG 9"F EVK ?J9F<= IM= =DD9:GJ9D;GF DAM= @9DG?J9<G
K=J IM=JA<G =FLJ= KMK ;GEH9\=JGK HGJ KM K=F;ADD=R Q ;GD9:GJ9;A]F

"D HI9K9<G <= =F=JG MF9 J=HJ=K=FL9;A]F <=D!=H9JL9E=FLG <=

;JIK  )AF=9D=K@ARGFLJ=?9 9 FM=KLJG,GEH9\=JG 'GKY )MAK =F
KM <GEA;ADA®) ;GF EGLANG<= KM BM:AD9;AJF <= N9JAGKI=?9DGK
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=FLJ= =DDGHF >9:MDGKG-DGB-F FGE:J= <=

LG<GKQ <= MF G:K=IMAG=F FGE:J= <= D9
=EHJ=K9 ;GFKAKL=FL==F MF9 HJ=AGK9
=KLOLMADDS9 i0;A=FLA9j

"F D9 =K;MDLMJ9 i0;A=FLA9j K= HG<[9 D==
$+ &$0'#)

Como recuerdo y agradecimiento de los

buenos servicios prestados a TYPSA a lo

largo de su vida profesional.

"FLJ= DGK=?9DGK®9:[9 L9E:AYF MFH=IM=\G
VD:ME <= >GLGKF =DIM= ;9<9 MFG<= DGKGEH9\=JGK EVK ;=J;9FGK
=K;JA:A] MF9 >J9K=<= J=;M=J<G @9;A9'GKY )MAK"F HG;9K G;9KAGF=K
K= D==F >J9K=K IM= =F;A=JJ=F L9FLG ;9JA\G Q 9 D9 N=R L9FLG
9?J9<=,AEA=FLG 6 =KIM= 'GKY )MAKMDN9J=ROMF KA=F<GVIF9 H=JKGF9
;9DD9<9Q <AK;J=L9 =K KAF<M<9 MF9 <= D9KEVK IM=JA<9K =F D9
=EHJ=K9 Q 9 D9 IM= LG<GK <==EGK 9?J9<=;AEA=FLG HGJ D9K
=FK=\9FR9K AEH9JLA<9K 9 DG D9J?G <= 9\GK

I=H9JL9E=FLG <= GEMFA;9;AJF 16-0

6 =K IM= @9F KA<GEVK <=
9N\GK DGKIM= 'GKY )MAK @9
;GEH9JLA<G ;GF KMK
;GEH9\=JGK H=F9K Q 9D=?J[9K
Q KA=EHJ= ;GF KM :M=F9
<AKHGKA;AJH9J9 KODAI<=DIFL=

%9 HI9JLA;AH9<GF EMDLALM<=
HJGQ=;LGK Q LJ9:9BGK
J=9DARIF<G<AN=JKIK D9:GJ=K

L9D=K ;GEG :9JLG?J9>[9
LJ9R9<G LJ9:9BG <= ;9EHG
<=DAF=9:AJF =<AAJF

E9IM=L9;AJF  ;GHA9K =FLJ=79
<= HJGQ=;LGKe
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*M;@GK J=;GJI<9J=EGK KMH9KGHGJD9;9K9 Q L=F<J=EGK AEV?=F=K

=F D9;9:=R9 <= ;]JEG DG?J]9JJ=?D9J=KL=HD9FG G MF ;G;@= G MF9

?2J9H9<GJI9 Ge <9 A?MID=K ;9HIR <= 9JJ=?D9J;MIDIMA=3GK9 LA=F=
D9;9H9;A<9< <= =FL=F<=J D9E=;VFA;9 D9?=GE=LJ[9 Q D9>[KA;9 <=

9@[IM= =DJ=?9DGO0;A=FLA9j ;G:J= EM;@G EVK N9DGJQ9 IM= ;MIF<G

DGKO=;@GKGF J=;GFG;A<GKH9J=;= IM= DIXGFEVK !=:=EGK DG?J9J
;G?=J =DL=KLA?@GM= <=B9 'GKY )MAK= AFL=FL9BHDA;9FF LG<GKDGK
LJ9:9BGK =K9 <=<A;9;A]F Q ;9DA<9< IM= FGK @9 D=?9<G

'GKY )MAK =F =DEGE=FLG <= LMBM:AD9;A]JFIM=J=EGK IM= K=H9KIM=
@9K<=B9<G=FLJ= FGKGLJGKIF9 @M=DBRBE:GJJ9:D= @M=DD¥9= LM@ABG
D=B9F<JG K= =KLV =F;9J?9F<G <= @9;=J EVK HIG>MF<9

*M;@9K ?J9;A9K 'GKY )MAKHGI@9:=J HG<A<GAK>IMLSF LM;GEH9\[9 # $%$ !'$ #$$ # % (

<MJ9FL= LG<GK =KLGK 9\GK % &$WH & # - # $+  &$
LS ( #I#S

I=H9JL9E=FLG <= GEMFA;9;A]F 16-0 AE9?=F LQHK9 ;GE
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"D H9K9<G E=K <= G;LM:J= K= FGK @9 BM:AD9<GGDA 9K9D LJ9K
N=AFLALOFLOGKGK =F =D$IJMHG -JAE=JG =F 16-0 Q EVK L9J<==
1=FGE9 )GDA-GK <=B9 MF J=;M=J<G AE:GJJ9:D= 9 DGKM= @=EGK
L=FA<G D9 KM=JL=<=1J9:9B9J ;GF =DD9

0A=EHJ= <AKHM=KL9 9QM<9J )GDA@9 K9:A<G ?9F9JK= =D;9JA\G Q
9>=,LG <= ;M9FLGK D9 ;GFG;=EGK AEHJ=?FVF<GDGLG<G <= KM
AF;GF>MF<A:D&=FLG ?9DD=?@M= FMF;9 @9DD=?9<@ H=J<=J 9 H=K9J
<= L9FLGK 9\GK =F *9<JA<

I=K<= KMHM=KLG= LJ9:9BG HJI=KA<A<BGJID9>GLG= D9J[9 <= #=JJGD
9 D9IM= HG;G9 HG;G >M=JGKKMEVF<GK=D9K<= KMKFA=LGKKA=EHJ=
>M=MF AF=KLAE9:D-HMFLG<= 9HGQG=F =DLJ9:9BG <A9JA®) =F DO9K
AFL=JEAF9:D=K i=FLJ=?9K]j <= G>=JL9K Q HIJGQ=;LGK

"D H9K9<G <= G;LM:J= FGK J=MFAEGKLG<GKKMK9EA?GK H9J9
LIA:ML9ID=MF E=J=A<G @GE=F9B= =FLJ=?9JD= DGK AF=NAL9:D=K

J=;M=J<GKQN=J;GEG ;GF FGL9:D==EG;A]JF Q9D?MFIKDV?JAEIKFGK @GJ9 @9;9E:A9<G

=D4GJ< HGJ=DHADI9L=®] =D=F;9B= <= :GDADDQK

<AJA?[9 MFOK HID9:J9K <= <=KH=<A<9 KG:J= LG<G HG<JIV<=<A;9J 9 KM>9EADAIM= 9@GJI9D9F=;=KAL9EVK
IM=FMF;9 LG<9K D9K @GJ9K IM= FGKGLJGK D9 J=L=F[9EGK

I=H9JL9E=FLG <= GEMFA;9;A]F 16-0 AE9?=F LQHK9 ;GE
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"D 9\G i GEA=FR9 ;GF ;9E:AGK AEHGJLI9FL=K-F D9GJ?9FAR9;A]F
<=D$IMHG <@K B7@ ?KC/9< IM= @9 N=FA<G<=K9JJGDD9F<&M
D9:GJ HIG>=KAGFIBEG AF?=FA=JG<= D9 <ANAKA]J<= KAKL=E9K
>=JIGNAQJABGK *9<JA< HIK9 9 K=J 7731A<? 3;37/9 28B;A< 23
EA3?7<? Q HJ=KL9JV =KH=;A9D 9L=F;A]F 9D VJ=9 <="MJGH9

"75B39 "<;2?L/  KMKLALMQ@=*AIM=D 9J<9D=L ;GEG J=KHGFK9:D=<=
RL=; <= % Q <= *=P16-0 D9K>ADAID<K "KL9<GK 2FA<GKQ
*YPA;G ;GEHILA:ADARIF<EKL9 >MF;AJF ;GF D9<= 7731A<? 3;3?/9
(K1;71< 28B;A< IM= ;GFLAFM9J¥B=J;A=F<G*AIM=D 9J<9D=L <=B9JV
L=EHGJ9DE=FL= D9 =EHJ=K9 HGJ EGLANGK H=JKGF9D=K

'GK=)MAK JYNIDG *A?M=D *GF<J[9
I=H9JL9E=FLG <= GEMFA;9;A]F 16-0

16-0 ;J=9 MF9 :B3C/ 4797/93; 6793 GF &=J=GDA;9 @AD=<=
KG;AG)9 H9JLAAH9;A]J<= 16-0 =K <=D B <@K 9/;1<
%B16/23@ <= D9!AJ=;AJF 1=JJALGJASE 39D=F;A9 HOK9 9 K=J =D
?23@=<;@/093 <==KL9 FM=N9 >ADA9D

"F =D<=H9JL9E=FLG <= 9<EAFAKLJ9;AJF K= @9 AF;GIJHGJ9<G/C73?
'35B?/  <;A1BO3?A/  ;GEG 7?31A<? 23 2:7;7@A?/17N; 28B;A<
<=H=F<A=F<G <=)9MJ9 M=FG Q <=*9JL9 M=FG

'MOF 'GKY D9F;G 'ONA=J 0=?MJ9
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I=H9JL9E=FLG <= GEMFA;9;A]F 16-0

=F =DO\G @9Q
IM= OME=FLOF D9KJ=K=JNOK<= D9K>ADAID=K 1<:@A7ABF3 9/ :/9/

c GEG Q9 @=EGK AF<A;9<G 39 2/A< ;35/A7C< 239 /M< 9<
@7AB/17N; 239 :3?1/2< 3; @=/M/ L9FLG
<=DK=;LGIJHJAN9<G;GEG <=DH"DA;G;GF ?J9F <AKEAFM;A]F<= D9K
AFN=JKAGF= 9QMFLOEA=FLGIKOMLGFGE[9KQ 9<EAFAKLJ9;A]F.=FLJ9D
IM= @9 DD=?9<GAF;.DMK® H9J9DAR9ID?MFG<= DGK;GFLJILGK=F
=B=;M;AJF

"KL9 KALM9;AJF@9 HIGNG;9<GD927@:7;B17N; 23 9/ 1<;A?/A/17N;
1I<;@<972/2/ 239 ?B=< IM= @9:9B9<G <= 9 ¥ QD9
i GFKA?MA=FL27@:7;B17N; 23 9/ 1/?A3?/ 23 A?/0/8< IM= :9B9 <=

9 *| I/ 4B3?A3 27@:7;B17N; 23 9/ 1<;A?/AIL7N;
3; @=/M/ ;< 6/ =<272< @3?71<:=3;@/2/ =<? 9/ 1<;A?/A/17N;
7;A37;/17<;/9 IMFIM= YKL9 DD=?® K=J =F =D <=DLGL9D
<=D $IMHG FGL9J L9E:AYF IM= =F =KL= EGE=FLG D9 ;9JL=J9

AFL=JF9;AGF98=D$IMHG =K =D
<=LJ9:9BG =F "KH9\9

<=DLGLOIKMH=J9F<G9 D9;9JL=J9

¢ O0AF =E:9J?G Q H=K=9 =K9K <=K>9NGJ9:D=KAJ;MFKLI9F;A9K<=D
E=J;9<G =F 16-0 63:<@ :38<?/2< :<A/093:3;A3 3;

39 =<?13;A/83 23 6<?/@ 4/1AB?/093@ 23 9<@23=/?A/:3;A<@ 23

=?<2B117N; KM:A=F<G<=D =F 9D "KLG @9 G;MJIA<G
?2J9;A9K 9 FM=KLJ9 AFL=FK9 9;LM9;AJF =F D9 HD9FA>A;9;AIFQ
HJIG?J9E9Q;A]F <=D LJ9:9BG <= LG<GKDGK=FLJGK <= HJG<M;AJF Q
?J9;A9K 9 D9 :M=F9 <AKHGKA;A]R=D H=JKGF9DOM= @9 >9;ADAL9<ED
LIJ9KN9K=<= H=JKGF9KQ LJ9:9BG H9J9 HG<=J ;M:JAJ N9DD=K HMFL9K
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9 ¥ Q <GF<= FM=KLJ9 HJ=K=F;A9 K= 9>A9FR9;GF D9
<= DGK<AKLAFLGKFLJIGK <= HJG<M;A]JF GEG ;GFK=;M=F;A9 <= DG :GFLJ9L9:AJF <= MF HJGQ=,LGL9F =E:D=EVLA;G ;GEG D9 J=< <=
IFL=JAGZF D9J=;MH=J9;A]F <= ?9KLGK?=F=J9D=K=F D9=EHJ=K9 LI9FN[9K <= :M |@9:A

E9LJAR @9 KA<GD9 HIJ=NAKL9=F D9 <=L=JEAF9;AJF <= DGK;GKL=K
=KLVF<9J ?3@B9A/;2< /9 47;/9 B; 03;34717< 1/@7 3>B7C/93;A3 /9
239 /=3@/? 239/ 27@:7;B17N; 23 9/ =?<2B117N;

J=K=\9J L9E:AYF =D9ME=FLG <= FM=KLJ99;LANA<9<=F =Dm>JA;9
KM:K9@9JA9F9 <GF<= =KL9EGK J=9DAR9F<GMF ?J9F HJIGQ=;LG
=E:D=EVLA;G ;GEG =K D9 HJ=K9 <= +9<A #GJ=KL =F (=FA9
#AFODE=FL= @9Q IM= E=F;AGF9J L9E:AYF =D ;J=,AEA=FLG <=
FM=KLJGKJ9:9BGK=F D92FAJF "MJGH=9 -GJLM?9D &L9DA9JG9;A9
*GFL=F=?JG /ME9F[9 MD?9JA9Q D9 HIGHA®" <GF<= @=EGK
H9K9<G <= MF9 HIG<M;;A]JF<= 9 ¥

c -=JG 39 2/A< @ ?393C/,A3 239 ?B=< 9< 1I<;@AT7ABF3 39
1?317:73;A< 23 ;B3@A?/ [1A7C72/2 T7;A37?;/17<;/9 IM= IM=<9
J=>D=B9<9 =F DGK KA?MA=FL=K 9KH=;LGK

ME=FLG 7?DG:9D <= FM=KLJ9 HIG<M;;A]JF >9;LMJ9<9 9 ;DA=FL=K
AFL=JF9;AGFOD=K IM=H9K9 <=D 9D <=D LGLSD
"KL= 9ME=FLG =K =KH=;A9DE=FL= FGL9:D= =F 20 <GF<= D9

HJIG<M;;A]JF 9FM9ID H9K9 <= 9 1 Q <GF<= @=EGK
IME=FL9<G MF9 N=REVK =DHGJ;=FL9B=<= H9JLA;AH9;A]= 16-0
=F 71" <=D 9D <=EVK 71" @9 9<IMAJA<G=D

<= D9K9;;AGF=K <= D9=EHJ=K9 % <= #DGJA<9GFKGDA<9F<GK|
FM=KLJ9 HJ=K=F;A9 =F LG<G =D 0MJ <= DGK ""22

%9Q IM= <=KL9;9J L9E:AYF =D;J=;AEA=FLG <= FM=KLJ9HJIG<M;;A]F
=F &=JG9EYJA;9 <GF<= @=EGKH9K9<G <= 9 ¥ =F :M=F9

H9JL=<=:A<G 9D;J=;AEA=FLG <= D9HJIG<M;;AJF <= "+$" /-0 =F

JOKALH=JGLOE:AYF ?J9;A9K9D;J=;AEA=FLG<= 1=?=HK9 =F -=J" <=

*=PLQHK9 Q <= D9 9;LANA<9< <=D VJ=9 ;=FLJG9E=JA;9F9

)9 L=3;=39 VJ=9 =F D9IM= K= @99ME=FL9<G FGL9:D=E=FL=FM=KLJ9
HIG<M;;AlF =K |JA=FL= *=<AG <GF<= @=EGK H9K9<G <=
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>AF9D=K=D @9:DV:9EGK KG:J= D9 ;JAKAKQ J=H=L[9EGK =F
=D IM= D9 EAKE9 =KL9:9 J=KMDL9F<&X=J E9QGJ <= DGIM=
G>A;A9DE=FLK= =KH=J9:9 9 <[9 <= @GQL=F=EGK IM= <=;AJ IM=
HGJ <=K?J9;A9 9;=JL9EGK =F FM=KLJ9KHJ=<A;;AGF=KQ IM= D9 ;JAKAK
=KHA\GD9 ;GFLAFM9 Q 9<=EVK ;GF MF 9DLG FAN=D <= AF;=JLA<ME:J=

"F =KL==K;=F9JAG=K EMQ ;D9JGIM= D9K=EHJ=K9K =KHI\GDIKNIF 9
DM;@9% EM=JL= =F DGKHIJPAEGK9\GK HGJE9FL=F=J G E=BGJ9JKM
iMGL9<= E=J;9<G 16-0 L=F<JVIM= @9;=J DEAKEG ;GF DIN=FL9B9

<= IM= FM=KLJ9KALM9;A]JF>AF9F;A=J%= HIJLA<IFGK H=JEAL=J=KAKLAJ

EM;@G EVK Q IM= ;B3@A?< =<@717<;/:73;A< 3;
7:A3?;/17<;/9 <@ =3?.7A3 [;A3;3?
B3@A?<@ 3>B7=<@ 23 =?<2B117N; 3; @=/M/

39 :3?71/2<
<1B=/2<@ 3; =/?A3 [/

<Al<@ 9<=EVK 1<; B;/ 63??2/:73;A/ =<23?<@/ U9/ 1/972/2
23 ;B3@A?< 1/=7TA/9 6B:/<V HGJ =DDG MFA<G 9 DG IM=
IFL=JAGIE=FL=@=<A;@G QG=KLGXK=?MJIG<= IM= 1<; 39 3@4B3?G<
23 A<2<@ < @N9<@/92?3:<@ 23 9/ 1?7@7@Q7;< >B3 /23:11@
@/92?3:<@ 7?34<?G/2<@ 9FL= MF E=J;9<G =KHO9\GDIM= J=;MH=J9JV
KAF<M<9 9D?"F <[9 KMKJ9LAGK= AFN=JKA]JF=F AF>J9=KLJM;LMJ9&
<GF<= 16-0 LA=F=MF H9H=DHJ=<GEAF9FL=Q EM;@G IM= 9HGJL9J9D
<=K9JJGDDG <= FM=KLJ9 KG;A=<9<

0=?MAEGK H=FK9F<G IM=  J9:A9 "EAJOLGK 20 *YBA,G

=FLIJGY9EYJA;9 J9KAD -=3* "MJIGH9 <=D"KL= =D*9?J=: Q m>JA;9
KM:K9@9JA9F9 <=:=F K=J DGKHMFLGK<GF<= J=>GJ;=EGK FM=KLJ9
9;,LM9;AJF ;GF FM=NGKLJ9KD9<GK= H=JKGFIM) <= <GF<= FGKHM=<=
N=FAJ LJ9:9BG 9 FM=KLJ9K G>A;AF9K <= HIG<M;;A]F =F "KH9\9

I=H9JL9E=FLG <= GEMFA;9;A]F 16-0

19E:AYF =KL9EGK AFA;A9F<GK>M=JRGK= HIGEG;A]JF =F GDGE:A9 Q
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?3/97G/?@3 23 4<?:/ >B3 A<2< 39 ?B=< 4B;17<;3 1l<< Bj/
@<9/3:=?23@/ FG,;GEG MF @GD<AF2G<9K DIK>ADAIIXKAJ=;;AGF=K
L=JJALGJA9D<K=F AEHD9FL9XQ ;MEHDAJ,GF =DEAKEG KAKL=E9<=
;9DA<9<<=D$IMHG HG<=JMLADARII<GKKMKKAKL=EIKQ <=K9JIGDDEK
;GFLIAIMAJGF =D GEALY <= &!A  Q=DI=H9JLO9E=FLG <= !1=K9JJGDDG
9 D9 E=BGJ9 Q H=JE9F=FL= HM=KL99D <[9 <=D ;GFG;AEA=FLGQ <=
DGKKAKL=E9KHIG<M;LANGEVK =>A;9;=K HJGN=;@G D9G;9KA]F H9J9
>=DA;AL9F>MKAN9E=FL=9 D9K H=JKGF9K IM= @9F HJGEGNA<GQ
H9JLA;AH9<GGF =D GEALY Q =D!=H9JL9E=FLG <= [=K9JJGDD® D9
HM=KL9=F >MF,AGFOEA=FLGF <= FM=NGKHJG?J9ESK IM=
E=BGJ9F FM=KLJ9 HIG<M;LANA<9Q G ;9DA<9< '* )GJ=FRG 0G\9

9BG 9JDGK %=JJ=JG $=J9J<G -D9K=F;A9 "<M9J<G 09DN9<GJ
'GIIM[F  9J<9B[ JLMJ $9DA9F9 )9E:=JLG DGFKG Q "N9 )H=R
+A:9KAG

.MA=JG J=;GJ<9J IM= =D=IMAHG<= <=K9JJGDDGD$IMHG 9<=EVK <=
9;LM9J 9 D9<=E9F<9 <= LG<9KDIKmJI=9K Q #ADAID=HHM=<=L9E:AYF
;GD9:GJ9J=F >9K=<= G>=JL9K19J9 HG<=JG>J=;=]=F ;9KGK =KH=;A9D=K
9D ;DA=FL= KGDM;AGF=K AFFGN9<GJ9K

/=,GJ<=EGK IM= 6/F >B3 2/?793 /9 1973;A3 3; 1/2/ @7A7<39
@3?C717«<B3 ;313@7A/ 1<; 391<;<17:73;A< =<? ;B3@A?/ =/?A3
23072< | ;B3@A?/ =?3@3;17/ 9<1/9 23 @B@ =7<093:/@
:313@72/23@ F 17?1B;@A/;17/@ =37< [=<?Al;2<93 @<9B17<;3@
>B3 A3;5/; 3; 1B3;A/ A<2< 391<;<17:73;A< F 3E=3773;17/ 239
?B=< /| ;7C39 59<0/9 F 6/F >B3 7;1<?=<?/? 1/2/ 3E=3?73;17/
9<1/9 /9 /13?C< 23 1<;<17:73;A<@ 239 1<;8B;A<

I=H9JL9E=FLG <= GEMFA;9;AJF 16-0

v 121 1<sA?IA< A73;3 >B3 6/03? B; ?3@=<;@/093 AK1;71< IM=

9K=?MJ=IM= =D9D;9F;= <=DK=JINA;AQ@ DOKKGDM;AGF-IGILI9<IKKGF
D9KA<]F=9K H9J9 =DK=JNA;AGM= K= FGK ;GF>[9 "K =KH=;A9DE=FL=
AEHGJILIFLDI9KA?F9;AJF <= =KL9J=KHGFK9:ADA<S<DIK<ANAKAGF<K
*9<JA< 1AJ=;;AGF=K 1=JJALGJA9DGKADAID=K DGKIKGK <= ;GFLJILGK
<="PL=JAGJ =F "MJGH9 <=D "KL= m>JA;9 Q =FLJG EYJA;9
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$J9;A9K 9 FM=KLJ9K=;AKAGF=KKLJILY?A;9K= 9\GK HIKI<GKL=F=EGK
MF9 KALM9;A]<= HJ=K=F;A99;LAN9=F E=J;9<GK <= =PL=JAGIM= @9F
KMH=J9<GD9 ;JAKAKG FG D9 @9F H9<=;A<G Q 27@4?BA/:<@ 23 B;/
@7AB/17N; 23 5?/; @<9C3;17/ 47;1;173?/ 1G<G =DDGEGK H=JEAL=
EAJ9J 9D>MLMJIGSGF LI9FIMADA<9OMFIM= K9:=EGK [IM= D9L9J=9 <=
9BMKL9FM=KLJIGK=;MIKGK9 FM=KLJGKGFLJOLGKFG N9 9 K=J>V;AD7
< @<<@ 9< @B47173;A3:3;A3

I=H9JL9E=FLG <= GEMFA;9;A]F 16-0
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4/1AB?/093@ @BA47173;A3=/?/ ?31B=37?/? 9<@5/@A<@53;3?/93@
3@A/?3:<@ <0975/2<@ / ?32B117N; 23 =3?@<;/9

"DI\G N9 9 K=JEMQ <A>[;AB9J9 DIK=EHJI=K9K <= FM=KLI&=;LGJ
0= =KLAE9IM= MF9K H=JKGF9KIDE=K H9K9JVF 9 KALM9;A]K=
H9JG Q :9KL9FL=K =EHJ=K9K N9F 9 <=K9H9J=;=J H=JG(F=@/ @/927I
4<?A/93172/ 23 9/ 1?7@7@ ;GEG 9FL=K @=<A;@G=-F MF >MLMJ&G
D=BI9FGDE=J;9<G =KH9\GDJ=;MH=J9JV KM FAN=ID]?A;G <= AFN=JKA]F
=F D9AF?=FA=J[%= AF>J9=KLJIM;LMJI@K=IMAHOEA=FLGHK=;=K9JA9 H9J9
J=;MH=J9J =D JALEG <= <=K9JJGDDG <= FM=KLJ9 KG;A=<9<

-GJ LG<GD®@FL=JAGIDO9HIM<=F;A9Q =D=K>M=JR&= LG<GKEGNADARI9F<G
DGE=BGJ <= FGKGLJGK<=:= K=J FM=KLJ9?M[9 =F =DHJ]PAEG

=F =DIM= MF9 N=R EVK =KH=J9EGK ;GFK=?MAIJMFGKJ=KMDL9<GK9F
K9LAK>9;LGJAGK ;GEG DGK <=

# ! S &#

-GKA:D=E=FL==DEGE=FLG ;MDEAF9FL=Q EVK =EGLANG=D9;LG LMNG
DM?9MF9 N=RL=JEAF9<9KDIKAFL=JN=F;AGF=KMIF<G =F DIK<AKLAFLOK
HOFL9DD9B=HIJLA<IKIGI=DILIAGD =F D9?A?9FL=K;9 HOFLODDS-FLJIID
K= HJGQ=;L] MFEGFL9B=;GE:AF9<G <= N[<=GQ>GLG?J9>[%F E*KA:9
IM= J=;G?[9 <A>=J=FL=IEGE=FLGK = AEV?=F=K <= D9;GF>=J=F;A9<=D
9\G 9FL=JAGD <=DH=JKGF9R= 16-0 =F LG<G=DEMF<G 9D >AF9R=D
9JL[;MDG K= HM=<= N=J =D N[<=G
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GEG =D9\G 9FL=JAGD9i GH9 <= +9NA<9<j @9:[9 KA<GMF JGLMF<G
YPALG=KL=9\G K= J=HALA]Q LG<G=DIM= IMAKGHM<G <=KHD9R9JK=
@9KLIDGKKIDGF=K= )9 @9;A=F<9<= 9EHG9EGJ] =F KMKHJGHAGK
N=@[;MDGB=F DGKM= D9=EHJ=K9 @9:[9 @9:ADAL9<G >GJE9 =KH=;A9D
H9J9 =KL9 G;9KAJF H9J9 LGE9J MF9K ;=JN=R9K NAFGKJ=>J=K;GKG
;GHIK Q <=?MKL9JDGK-ME=JGKGK;9F9HYK Q L9HIKIM= K= KAINA=JGF
9 DIN=RIM= K= ;@9JD9:9 Q <=H9JL[9 ;GF =DJ=KLG<= ;GEH9\=JGK <=
>GJE9 9E=F9 Q >9EADA9X=K=VF<GK=MFGK9 GLJIGK>=DA;=K>A=KL9K]j
Q iIMF9 :M=F9 K9DA<® =FLJ9<9 <= 9\G] 9DAJK=EM;@GK<= =DDGK=
N9;9;AGF=K

19E:AYF GEG =D 9\G 9FL=JAGJ=D H=JKGFI9DEVK 9FAE9<G Q
<=KAF@A:A<BM<G <AN=JLAJK® :9AD9J=F D9KHAKL9K= :9AD=;GF D9
E"KA;9 IM= KGF] @9KL9 :A=F =FLJ9<9 D9 L9J<=

2F9 N=REVK K= HM<G9HJ=;A9J D9K=FK9;A]JF <= ?J9F >9EADAM=
K= H=J;A:= =F LG<G=DH=JKGFI9DM= >GJE9 H9JL=<= D9HD9FLADED
$IMHG16-0 QIM= @9;= HGKA:D#M= FM=KLJ9=EHJ=K9 K=9 DAM= =
Q;GEG =K QIM= ;M=FL= ;GF MF9 @=JJ9EA=FLA9F HG<=JGK9,GE=
DG=K D9 ;9DA<9<<= FM=KLJGOHALOIMMEI9FGj LI9DQ ;GEG <=;[9 =F KM
AFL=JN=F;A]F =D -J=KA<=FL=
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I=K<= =F=JG<= 16-0 NA=F=J=9DAR9F<B9i KAKL=F;A91Y;FA;9
H9J9 D9 "PHDGL9;AJF Q *9FL=FAEA=FLG <=D 1J9KN9K= $M9<A9JG ¢
*9B9;=AL=] ;MQGKHJAF;AHID=KJ9:9BGK ;GFKAKL=F=F D9 HJ=KL9;A]F
<= DGKe=<AGK@ME9FGKQ E9L=JA9D=K-=;=K9QJAGKH9J9 DD=N99 ;9:G
D9KL9J=9K <= NA?ADIF;A9GFLIGD =PHDGL9;A]JFQ E9FL=FAEA=FLG<=
D9 AF>J9=KLJM;LMJ&=D LJ9KNO9K= "FLJ= D9KL9J=9K 9 J=9DAR9J;9:=
<=KL9;9J

&FKH=;;A]F H=JA]<A;9 NA?ADIF;AQQE9FL=FAEA=FLG<= D9KG:J9K <=
LGE9 =F =DJ[G $M9<A9JG L "F=D <= LJ9KNIK=Q <=K=E:G;9<MJ9
AF;DMQ=F<G LJ9:9BGK <= DAEHA=R9 Q H=IM=\9K J=H9J9;AGF=K
)=LMJ9 Q K=?MAEA=FLG<= DGK =D=E=FLGK <= 9MK;MDL9;A]F
AFKL9D9<GH =DL"F=D<= LJ9KNIK=;GFN=J?=F;A9K E=<A<GJ=K<=
BMFL9K Q HA=R]E=LJGK >MF<9E=FL9DE=FL=

/I=NAKA]F Q E9FL=FAEA=FLG<= DGKAFKLIJME=FLGK= L=D=;GFLJGQ
E=VFA;GK AFKL9D9<GXF D9G:J9 <= LGE9 <=K=E:G;9<MJ9 <=D
L"F=D Q =F D9 $9J?9FL9 9JJA<9

*QF=BG <= ;GEHM=JL9K =F ;GD9:GJ9;AJF Q ;GGJ<AF9;AJF ;GF =D
H=JKGF9R= D9 ?=F;A9 F<9DMR9<=D?M9 <= D9G:J9 <= LGE9 ;GF
G:B=LG<= 9<=;M9J DGKIM<9D=KLJ9KNIK9<GK DGKIAL=JAGR=?9D=K
Q LY;FA;GK =KL9:D=;A<GK

&FKH=;;A]JF Q NA?AD9F; A= D9KG:J9K <= LGE9 =FLJ=?9 Q <= D9
$9J?9FL9 9JJA<9 <MJ9FL= DGKH=J[G<GK<= >MF;AGF9EA=FLG=D
1J9KN9K= 9D=JL9F<GG 9;LM9F<G KG:J= D9K.GEHM=JL9K <= DILGE9
=F =D ;9KG <= IM= K= J=?AKLJ=F ;9M<9D=K =P;=KANGK

I=H9JL9E=FLG <= GEMFA;9;A]F 16-0

F <@37?C/17N; 239 (?/@C/@3

,:"J9K <= =FLJ9<9 Q <= K9DA<9

"D LI9KN9K= IM= =FLJ] =F >MF,AGF9EA=FLGIGJ N=R HJAE=J9 =D

<= FGNA=E:J= <=D9\G Q IM= @9 KMHM=KL®F9 ;GFLJA:M;AJF
=K=F;A9D H9J9 HI9DA9IDGK=>=LGK <= D9 K=IM[9 Q KGDM;AGFIDGK
HJG:D=E9K <= 9:9KL=;AEA=FLG<= 9?M9 9 V<AR Q KM HJGNAF;A9>M=
NAKAL9<D<[9 <= G;LM:J= HGJ=D<=H9JL9E=FLG <= ,:J9K )AF=9D=K
<= D9 IAJ=;;AJF  1=JJALGJA9B= O0=NADD9<GF<= ?MA9<GKHGJ =D
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LY;FA,G <= 16-0 '9AE= IMJ9F @GIM=L HM<A=JGEGEHJG:9J D9K J[G2:JAIM= 9>DM=FL==D*9B9;=AL= Q >AF9DE=FL==F =D-9FL9FG <=
D9:GJ=K IM= J=9DAR9EGK =F =D EAKEG Q 9HJ=;A9J KMK ;9J9;L=J[KLA;9K  DGK %MJIGF=K

"DLAF=D IM= ;M=FL9 ;GF MF9K=;;A]F LJ9FKN=JK9DAHG&= MF <AVE=LJG
AFL=JAGE E Q =PL=JAG&= E K= J=9DARE=<A9FL= MF9
LMF=D9<GJ9= <G:D==K;M<GL=D=K;]JHA;GL* <= E <= <AVE=LJG
16-0 J=9DAR] =F KM <[9 =D ;GFLJGD Q NA?AD9F;A9 <= =KL9 G:J9

"D ;9M<9D LJ9KN9K9I<GNA=F=DAEAL9<BEGJ D9 D=Q<= >MF;AGF9EA=FLG
<= D9G:J9 IM= =KH=;A>A;9M= FG K= H=JEAL=LJ9FK>=JAHVK <=

E K? FG HM<A=F<&MH=J9J=DNGDME=FIFM9DLJ9KN9K9<GDGK
@=;L]E=LIGK ;":A;GK

)9 ;GEHM=JL9 <= =FLJ9<9 <=DLJ9KNIK==KLV KALM9<S-F =DLYJEAFG
EMFA;AHIDEODI9?M=\G <= GJL=K <= D9 #JGFL=J9 IM= ;GF=;L9 D9
iM=F;9 <=D*9B9;=AL=9 LJINYK<= MF L"F=D<= CE <= DGF?ALM<
Q E <= <AVE=LJGAFL=JAG)P® K9DA<9=DL"F=DK==F;M=FLJ9 =F D9
$9J?9FL9 9JJA<9 ;MQG ;9M<9D <=K=E:G;9 =F =D

I=H9JL9E=FLG <= GEMFA;9;A]F 16-0 AE9?=F LQHK9 ;GE
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OADNAPRH=R $9DD9J<G!=D=79<9 -JGNAF;A9B= *=<AG E:A=FL=

E=<AGK AF>GJE9LANGK

"D HI9K9<G E=K <= <AA=E:J= D9 <=D=7?9<9 HIGNAF;A9B= *=<AG
E:A=FL= <= V<AR Q <AJ=,LGJ9HIGNAF;A%= D9 ?=F;A9 F<9DMR9
<=D ?M9 '79C7/ IN=3G /99/?2< =?3@3;AN / 9/ =?3;@/ =F D9

ARI<9 9 <;@9 #=<=JA;,G#=JFVF<=R $=J=FL= -JGNAF;A93= V<AR <=
D9 ?=F;A9 F<9DMR9<=D ?M9 OADNAJH=R $9DD9J<G!=D=?79<9 <= *=<AG
E:A=FL= <= V<AR 'GKY !=D?9<G V;=J=K 16-0 F<9DM;[9 ,;;A<=FL9D
Q'GIM[F /G<J[?M=R -YJ=R <= ,;9EHG '=>= <=D0=JNAAG=!-% <= D9
?=F;A9 F<9DMR9 <=D ?M9

I=H9JL9E=FLG <= GEMFA;9;A]F 16-0

=F V<AR HJ=K=FL9=D=KLM<AQ@ DGK

I=D=?9;A]F <= *=<AG E:A=FL= 39 @AB27< 72?IB971<
;21 ?32/1A12<  =<? D9 I=D=?9;AlF <= (-%'
A<=FL9D =/?/9/ 53;17/ ;2/9BG/ 239 5B/

23 1/
=F F<9DM;[9

)9  HJI=K=FL9;AlF 9 D9 IM= 9KAKLA=JGKAN=JKGKE=<AGK <=
:GEMFA;9;AJF <= HJ=FK9=K;JAL9 J9<AGQ L=D=NAKAJEGEG 9F9D 0MJ
13 =D'A9JAG<= V<ARG=D<A9JAGD-9[K ;GE=FR] ;GF MF9KH9D9:J9K
<= D9<=D=?9<9 IM= 1/97471N/9 @AB27<23 U;<C32<@< F =7<;3?7<V
HGJD9E=LG<GDG?[$*EHD=9<9 Q HGJHIJGEGN=JMF ;9E:AG <= EG<=DG
=F D9HJG:D=EVLA;9<=D>=F]E=FG <= D9KAFMF<9;AGF=K<=KL9;9F<G
9<=EVK <= KM;GEHD=BA<9<D9>9DL%= =>=;LANA<9<= DGK=F>GIM=K
LJ9<A;AGFID=0K9<9K =P;DMKAN9E=FL=F ;GFKLJM;AGF=k<= HJ=K9K
Q =F;9MR9EA=FLGK H9J9 D9HJ=N=F;AJF Q ;GJJ=;;A]JF <= DGKIA=K?GK
IM= =KL9KDD=N9EGFKA?G<= FG K=J ;GEHD=E=FL9<GK ;GF =D;9E:AG
<= =KLJ9L=?A%X= DGKHG<=J=K H"DA;GK ;GFK=JN9;AJF <= KM=DGK)
9M;=K  GJ<=F9;A]F Q <AK;AHDARRJ:9F[KLA;9 =L; Q =NGDM;A]<= D9
:GF;A=F;A9 KG;A9009;A9D9AFL=?J9;A]F <= D99;LANA<9<@ME9F9 Q =D
JIG L9DQ ;GEG K= HGF=<= E9FA>A=KLEF =D"KLM<AG= )9 '9F<9
;GFLAFM9;AJFAFL=JNAF&/>BL; &<2?L5B3G %K?3G23 $1/:=< '=>=
<=D0=JNA;AG= IGEAFAG-".DA;G %A<IJVMDAZIAI=;LGJ <=D"KLM<AG=
)9 '9F<9 IM= 67G< B; 3;1B/2?3  ?357<;/9 23 9<@3@AB27<@B3
3@AI 23@/??7<99/;2< 9/ 53;17/
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;219BG/ 239 5B/ #AFODE=FL= <@K 395/2< 113?73@  3;
?3=?3@3;A/17N; 23 (-%' @33;1/?5N 23 =?3@3;A/? 3; 23A/993
A<2<@ 9<@ /@=31A<@ AK1;71<@ 239 3@AB27<

"D "KLM<AG= &FMF<9:ADA<9<= )9 '9F<9 >GJE9 H9JL=<= MF9 K=JA=
<= =KLM<AGK=9DAR9<GKIGJ D9 ?=F;A9 F<9DMR9 <=D ?M9 H9J9

I=H9JL9E=FLG <= GEMFA;9;A]F 16-0

2347;7? 9/@G<;/@ 7;B;2/093@ 3; A<2< 39 97A<?/92/9BG  9<>B3
=3?:7A7?1 [2<=A1?  32721@  =/?1  :T7;77G[? 9<@7?73@5<@=<?
7;B;2/17N,; =?23@3?C/;2< | @BC3G 39 :327< @A3 3@AB27<3@

39 A3713?< >B3 39/0<?/ (-%' =FLJ=DGKG;= IM= K=IM= K= @9F
J=<9;L9<G G =KLVF=F >9K=<= J=<9;;AJF HGJH9JL=<= D9 ?=F;A9
F<9DMR9 <=D ?M9

% /

AE9?=F LQHKO9 ;GE


mailto:imagen@typsa.com

0!

% & . (-%' 39/0<?/ 39 3@AB27< 23 7;B;2/07972/2 23] I;2/

"D VE:ALG <=D =KLM<A& = ;=FLJ9 =F DGKLYJEAFGKEMFA;AH9D=K=
@A;D9F9 *=<AF9 0A<GFA9 D;9DV <= DGK$OIRMD=K =FODMH 19JA>9
9J:9L= 3=B=J <= D9 #JGFL=J9 Q GFAD

"D LJ9:9BG K= @9<=K9JJGDD9<® H9JLAX= ;9JLG?J9>[9)&!/  Q H9J9
KMJ=9DAR9;A]K= @9L=FA<GM= KG:J=NGDIMF LGLIX= %9K
<AKLJA:MA<OKF ;9M;=K KG:J= DGKIM= K= @9F =D9:GJ9<G GLJIGK
LOFLGK EG<=DGK <A?AL9D=K <=L=JJ=FG <= P E <=H9KG <= E9DD9

0= @9J=9DAR9<B9EG<=DAR9;AJF@A<IGE=L=GJGD]?A& ;M=F;9K
:GF MF9 =PL=FKA]FLGL9BMH=JAR) CEq )9 ;9J9;L=JAR9AJF <=
D9J=< @A<JIGD]?A}= @9=D9:GJ9<G9 HIILAZ= @=JJ9EA=FLIK&$ Q<=
MF EG<=DG <A?AL9D <= =D=N9;AGF=K <= H9KG <=E9DD9 P E

-9J9 =D ;VD;MDG @A<JVMDAJK= @9F =EHD=9<G L9FLG EG<=DGK
MFA<AE=FKAGF9D=RKo" /0 ;GEG :A<AE=FKAGF9D=RK), "( "F
LGLIX= @9F =KLM<A9<G LJ9EGK <= J[G ;GF MF9 DGF?ALMsGL9X=
JOKA CE "D =KLM<AG@A<JVMDAKG @9 ;GEHD=E=FL9<G ;GF =D
AFN=FL9JAGQ 9FVDAKAK ;9H9;A<9< <= <=K9?_= <= DGK HM=FL=KQ

G:J9K <= <J=F9B= LIJ9FKN=JK9D =PAKL=FL=K =F DGK LJ9EGK =KLM<A9<GK

"F LGL9X= @9F <=DAF=9<G9KA HDOFGK GJJ=KHGF<A=FL=K
E9HOK <= RGFIKAFMF<9:D=KE9H9K <= HIG>MF<A<9<= D9AFMF<9;A]F
Q E9HIK <= N=DG;A<9<<=D 9?M9 9 H9JLAXK= DGKMID=KK= @9F
<=K9JJGDD9<G DGK KA?MA=FL=K LJ9:9BGK

I=>AFA;A]F<= FAN=D=K= JA=K?@GHGIAFMF<9;A]F=F F";,D=GKMJ:9FGK

<= 9;M=J<G 9Di-D9F <= -J=N=F;A]JF <= 9N=FA<9K= AFMF<9;AGF=KF
;9M;=K MJ:9FGK 9F<9DM;=K]

I=H9JL9E=FLG <= GEMFA;9;A]F 16-0

I=>AFAAJF <= FAN=D=K= JA=K?G=F RGF9K AFMF<9:D=KK=?"F D9
i'AJ=;LIJAR VKA;9 <= -DI9FA>A;9;A]= -JGL=;;A]JF ANADBFL= =DJA=K?G
<= AFMF<9;AGF=K;

-JGHM=KL9<= DAEAL9;AGF=¢ DGHK =JJ=FGKAFMF<9:D=Kk<= 9;M=J<G
;GF D9)=Q <= J<=F9;AJF 2J.9F[KLA;9 <= F<9DM;[9 =D
i-D9F <= -J=N=FA]JF <= 9N=FA<9K = AFMF<9;AGF=K=F ;9M;=K
MJ:9FGK 9F<9DM;=K]j Q =D -D9F %A<JIGD]?A;G <= D9 ;M=F;9
I=DAEAL9;A]JF HJ=NA9 <=D IGEAFAG -":DA;G %A<JVMDA;EF ;DIN=
@A<JGD]?A;9
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"D =KLM<A®= ;GEHD=E=FL9 ;GF =D=9/;A3/:73;A<
=/?/ 1<:0/A7? 9<@?73@5<@<? 7;B;2/17N; =F DGKOM;=K '3 6/,
=9/;A3/2< Al;A< [/1AB/17<;3@ =?3C3;A7C/@ ;GEG HGJ=B=EHDG
E9L=JA9DARY9;AJF <=D !GEAFAG -":DA;G %A<JVMDA;G

23 [1AB/17<;3@

I=H9JL9E=FLG <= GEMFA;9;AJF 16-0

AFL=?J9;A]JF <= D9KRGFI9K AFMF<9:D=KQ KMK DAEAL9;AGF=(= MKGK
=F =DHD9F=9EA=FLA =JJALGJAQIMJI:9F[KLA;G AEHD9FL9;AJF<= J=<=K
<= 9D=JL9 AFL=?J9<9K =F KAKL=E9K 9MLGEVLA;GK<= AF>GJE9;AJF
@A<JIGD]?A;9 J=KLIMI9;AJF  @A<JGD]?A;G >GJ=KL9DHD9F=K <=

i GFK=IN9;AJF <= ;9M;=K 9K=?MJI9EA=FLG<=D JA=K?G =L; 1<i<
[1AB/17<;3@ 1<??31A7C/@ :327/;A3 <0?/@ 23 7;53;737?L/ ;GEG
HGJ =B=EHDGD9 ;GFKLIM;;A]JF <= EMJGK <= <=>=FK9 9EHDA9;AJF <=
HM=FL=K=PAKL=FL=R G ;GFKLJIM;;A]F <= FM=NGKHM=FL=K 9<=;M9;A]F
<= D9 J9KOFL= <= ;9JJ=L=J9K AFMF<9:D=K <=EGDA;AJF<= G:J9K <=
>V:JA;9 Q HM=FL=K =PAKL=FL=K>M=J9 <= MKG FM=N9K G:J9K <=
=F;9MR9EA=FLG ;GFKLJIM;;AJF <= HJ=K9K J=M:A;9;A]F <= =<A>A;9;AGF=K
>M=J9 <= D9 RGF9 AFMF<9:D= =L;

"KL= LJ9:9BG @9L=FA<GVF9 ?J9F <A>MKA]K= @9F<AKLJA:MAEYK <=

13l <=D=KLM<AGFLJ= LG<9KDI9KI<EAFAKLJI9;AGF=IGEH=L=FL=K
=F D9E9L=JA9 9QMFLIEA=FLGR>=;L9<GKQ GJ?9FAKEGKOMLGF]EA;GK
Q=KLIOL9D=tGF J=KHGFK9:ADA<&F 9JJ=L=J9K MOIDIMA=J ;AM<9<9FG
IM= =KLY AFL=J=K9<GHM=<= ;GFKMDL9JD& D9 HV?AF94=: <= D9
?=F;A9 F<9DMR9 <=D ?M9
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"DHIKI<G <= <AA=E:J= >M=JGFAFIM?MI9<GKHOJ;AIDE=FL= <GK<=
DGHK.J=K9HIJ;9EA=FLGK;GFKLIMA<GKF D9;9DD== 0=JJ9FG =F <GF<=
16-0  =B=J;= D9 KAKL=F;A91Y;FA:9 =F MF9 21" >GJE9<9 BMFL®
$=KLAJF &FL=?J9D <=D OM=DG 0) $&0

"F MF 9;LG HJ=KA<A<GIGJ =D D;9D<= <= *9<JA< | D:=JLG /MAR
$9DDIJ<|F Q D9!=D=?9<9 <= ,:J9K Q "KH9;AGK-"DA;GK N9 -9R
$GFRVD=R K= <A=JGFHGJ AFOM?MJ9<9KDIKHDIFLI9K<= JGL9;AJF <=
DGKH9J;9EA=FLGK Q KA=F<G=D9;,=KG 9 DGKEAKEGK <=K<= ;
%=JE9FGK Y;IM=J Q *9JIMYK <= 3ADD9E9?F9 J=KH=;LAN9E=FL=

"D D;9D<=<=*9<JA<! D:=JLG /MAR $9DD9J<]F Q D9 |=D=?9<9 <= ,:.J9K Q
"KH9;AGK -":DA;GK N9 -9R $GFRVD=R <MJ9FL= =D 9;LG <= AFOM?MJ9;A]F <=
DGK 9H9J;9EA=FLGK <= D9 ;9DD= 0=JJ9FG

I=H9JL9E=FLG <= GEMFA;9;A]F 16-0

GF NAKL9KW D9;9EH9\9 <= +9NA<9< =FLJ9JGF=F >MF,AGF9EA=FLG

HD9R9K= JGLY;AJF "F :9K= 9DHD9F<= G:J9 HJ==KL9:D=;A<GD9
LGLODA<9< DIKHDIFLI9K= J=KA<=FL=K= =KLGKGKI9H9J;9EA=FLGKK=
9:JAJVF =D <= =F=JG ;GFL9F<G ;GF HD9R9K=F >GJE9LG<=
JGL9;AJF Q J=KA<=FL=K

IMJ9FL= D9=B=;M;A]F <= D9G:J9 =F =DVE:ALG <=D H9J;9EA=FLG
K= @9DD9JGEKLGKIIM=GD]?A;GK<= D9;=J;9 @AKL]IJA;IGFKLIMA<E&F

'9BG =DJ=AF9<G<= #=DAH&3 HGJDGIM= D9G:J9 >M=H9J9DAR9
L=EHGJ9DE=FL=HGJ -9LJAEGFAG <MJ9FL= =D N=J9FG <=
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"K HGJ=DD®/= =KL=9H9J;9EA=FLG M:A;9<G =FLJ=D9;9DD=GJ?= 'M9F
Q-D9R9<= D& F<=H=F<=F;A9K=9:JAJVI9DH":DA;G;GF MFDA?=JG=-LJ9KG
=F =D E=K <= E9JRG

2F9 N=RAF9M?MJ9<GD"DLAEG:= DGKWH9J;9EA=FLGK D9;9DD==JJ9FG
;GFLOJV ;GF HD9R9K)GK HOJCAF?KKGF AF<=H=F<A=FL=IKFLJ=
=DDGK=:A<G 9 DGKJIM;=K =PAKL=FL=KGF D9KD[F=9K Q <=D*=LJG
<= *O<JA< 9= <=KL9;9J IM= HGJ<=9BG <= DGKOH9J;,9EA=FLGK
@9=KL9<GLJ9:9B9F<G DILMF=D9<GJWM= 9:JAJV =DFM=NGL"F=D=FLJ=
@9E9JL[F Q LG;@9 Q;MQGHJIGQ=;LG=KLVJ=<9;L9<G HGJ16-0 IM=
=K 9 KM N=R IMA=F J=9DAR9 D9 KAKL=F;A9 1Y;FA;9

)9 G:J9 <= D9;9DD=0=JJ9FG @9IKA<G<=K<= KM;GEA=FRG=F GLG\G<=

;GF MF9 ?J9F 9;LM9;AJF =F DGKK=JNA;AGH>=;L9<GK EGLANG:=
;GFLIGN=JKA8=:A<G 9 DIKE"DLAHD=8=;;AGF=KHJGNG;9<9KLIFLG=F
;GE=J;AGK Q J=KA<=FL=K ;GEG =F =D LJV>A;G NA9JAG

+G G:KL9FL= =D H9K9<G <= K=HLA=E:J= >M= AF9M?MJ9<9 D9
J=EG<=D9;A]JF <= D9 ;9DD=Q KMK9D=<9\9K HM=K D9 9;LM9;A]F FG
;GEHJI=F<[9 "FA;9E=FL= =F D9=B=;M;A]F <= LJ=K9H9J;9EA=FLGK KAFG
L9E:AYF D9J=EG<=D9;AJF <= DOIKMH=J>A;A=K<= =D;JM;= ;GF D9;9DD=
<= *9J[9 <= *GDAFI@IKLDI-DIRI<= DI&F<=H=F<=F;A9 AF;DMA<®KL9

I=H9JL9E=FLG <= GEMFA;9;A]F 16-0 AE9?=F LQHK9 ;GE
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GFLAFM9F DGHK.J9:9BGK<= D9IANAKA]K= "F=J?[9 <=FLJG<=D ;M=J<G
*9J:G ;GF "l-  J=FGN9:D=K =K<= [IM= K= AFA;A9JGP9KG:J9K =F
K=HLA=E:J= <= (-%' C73;3 23@/??7<99/;2<  A?/0/8<@ 23
@7@A3;17/ (K1;71/  3; 9/ 1<;@A?B117N; 23 =/?>B3@ 3N971<@=F
D9HJGNAF;A9= 19JJ9?GF9 "I- HD9FL=]MF 9E:A;AGKGHJGQ=;LGGF
D9 ;GFKLIM;;AJF <= =/?>B3@ 3N971<@ 1<; B:;/ =<A3:17/ A<A/9
23 "+ F @BO3@A/17<;3@ A?/,@4<?:/2<?/@ -9J9 D9
KMH=JNAKAK= LG<9K=KLIK9;LM9;AGF=K 16-0 =KL9:D=;A] KMG>A;AF9
<= G:J9 =F D9HG:D9;AJF <= $9F<=K9 <=K<= D9IM= K= ;GGJI<AF9FDGK
LJ9:9BGK

>AF9D=K=
KM:=KL9;AGF=K "D =/?>B3 3N971< '3?7?/
HG:D9AJF <= 9:J9 <=D 9EH Q >GJE9<G HGJ 9=JG?=F=J9<GJ=K
EG<=DG", <= *4 <=D>9:JA;,9FL= DKLGE =D=/?>B3
3N971< <;  *3;A  <?03?/  AFKLID9<& GJ:=J9 <k"J= IM= <AKHGF=
<= LMJ:AF9KEG<=DG 3 <= 3=KL9K ;GF MF9 HGL=F;A9LGL9D
AFKL9D9<%= *4  Q =F 3AD9D:9<=DK J;K K= D=N9FL9IGFDGK
=/?>B3@ 23 *79/90/ 239@ ?1@ Q <; *3;A *79/90/ "D HJAE=JG<=
=DDGKKLV>GJE9<GHGJ 9=JG7?=F=J9<GJ=KEG<=DG PD <= *4
<=D>9:JA;9FL=$=F=J9D"D=;LJA; EA=FLJ9KIM= =DK=?MF<GK=;GEHGF=
<= EVIMAF9K EG<=DG3 <= 3=KL9K ;GF MF9 HGL=F,A9LGL9B=

*4

K= DD=N9:9F;GFKLIMA<GK H9JIM=K =]DA;GKQ
*<9A<?3?/ KALM9<GF D9

I=H9JL9E=FLG <= GEMFA;9;A]F 16-0

23 9<@%/?>B3@ N971<@23 (<?73

-9J9 D9=N9;M9;AJF <= D9=F=J?[9 ?=F=J9<9 =F =KL9K 9;LM9;AGF=K
K= @9F;GFKLIMA<GIK@BO3@A/17<;3@A?/;@4<?:/12<?/@ C3
*79/90/ <?037?/ *79/90/ 239@ ?1@ Q (<??3 "/2?7;/ <99 23
<<

% /

AE9?=F LQHK9 ;GE


mailto:imagen@typsa.com

0!

% & .

>AFID=(K=DHIKI9<GIG Q<= 9;M=J<G 9 DGIKG:B=LANGK= "I-
;GFK=?MA<G D9 =F=J?AR9;A]F <= FM=N9K AFKL9D9;AGF=K

K=@9

9 =/?7>B3 3N971< <99 23 9/ [?5/A/ =F DGKLYJEAFGK
EMFA;AHID=K= D91GJJ= <= DK'KHIFQGD "D *GD9J IM= HJ=K=FL9

LMJ:AF9K<=D>9:JA;9FL= DKLGE EG<=DG", <= 4 Q
;DIK=&" &&

I=H9JL9E=FLG <= GEMFA;9;A]F 16-0

%B3@A/ 3; :/?16/ 23 9<@ %/?>B3@ N9I71<@ 23 (<??3"/2?7;/ F <99 23 9/ [?5/;,A/

"F MF9 HIAE=J9>9K=K= @9FD=N9FL9<G 9=JG?=F=J9<GJ=K H9J9 DG
IM= K= @9FL=FA<@M= ;GFKLIMAJ CE <= NA9D=KKL9 AFKL9D9;A]F
=KLV>GJE9<9 HGJ ;AJ;MALGKM:L=JIVF=GK<= C3 IM= J=,G?=F
D9 =F=J?[9 IM= K= ?=F=J9 Q D9 LJ9KD9<9F@9KLID9 KM:=KL9;A]F
GDD<= D9$9J?9FL9 "F <A;@9KM:=KL9;A]JF K= @9 =EHD=9<G MF
LIOFK>GJIE9<GXk= C3Q *3  H9J9 =N9;M9J D9=F=J?[9 9
D9 D[F=9 =PAKL=FL<= C3 K;]-J9<=DD /=MK

9 =/?>B3 3N971< (<??3 "[2?7;/ <= *4 KALM9<G-F DGK
LYJEAFGKEMFA;AHID=K= 3AD9D:%=DKJ;K GL 9L=9 Q $9F<=K9

"F =KL=H9JIM= K= @9FAR9<G 9=JGKEG<=DG PD <=D>9:JA;9FL=
$=F=J9D "D=;LJA; 0= @9F;GFKLIMA<G CE <= NA9D=R ;AJ;MALGK
KM:L=JIVF=GK= C3 IM= ;GF<M;=F D9=F=J?[9 ?=F=J9<9 @9KLD9
KM:=KL9;AJF 1GJJ=*9<JAF9 GDD <=*GJG

-9J9 =DHJ=K=FL=9\G 16-0 ;GFLAF"9;GF KMHJ=K=F;A9=F D9RGF9
;LMODE=FL= K= =KLVF >AF9DARIFBGKLJI:9BGK IM= @9F IM=<9<G
H=F<A=FL=K-F DGK H9JIM=K =F=J?AR9<GK >AF9B= 9\G <=EVK K=
=F;M=FLJ9 3; 1B?@<D9,GFKLJIM;;AJF <=D=/?>B3 3N971<!/ /A/?399/
KALM9<G=F D9 HG:D9;A]JF <=D EAKEG FGE:J= "KL= H9JIM= =KLV
>GJE9<G HGJ LMJ:AF9K<= *4  <=D>9:JA;9FL= 0A=E=FK Q K=
=KH=J9 IM==KLY >AF9DAR9<G 9 E=<A9<GK <= 9\G

% /

AE9?=F LQHK9 ;GE


mailto:imagen@typsa.com

0!

% & . %B3@A/ 3; :/?16/ 23 9<@ %/?>B3@ N971<@ 23 (<??3"/277;/ F <99 23 9/ [?5/;A/

-9J9 =D@35B;2< A?7:3@A?3=KLVHI=NAKLEDAFA;A&= D9;GFKLJIM;;A]F
<=DH9JIM= =]DA;G <99 23 "<?< |M= K= KAL"9=F D9KHG:D9;AGF=K=
GL 9K=J=K 9L=9 Q $9F<=K9 "F =KL=H9JIM= K= D=N9FLIJIVF
9=JGKEG<=DG PD <=D>9:JA;9FL=$=F=J9D"D=;LJA; -9J9 DIKEAKEIK
>=;@9K L9E:AYF K= HJ=NY =DAFA;AG= DGKLJ9:9BGK<= D9 @35B;2/
4/@3 <=DH9JIM= <99 23 9/ [?5/;A/ =F D9IM= K= EGFL9JVF
FM=N9K LMJ:AF9K KAEAD9J=K 9 D9K =PAKL=FL=K

/=A=FL=E=FL= K= @9?3@B39A<39 1<;1B?@< 3N971<3; /A/9BM/
"F <A;@GGF;MJIKG K= @99<BM<A;9<@9;GFKLIM;;AJF <= H9JIM=K HGJ

MF9 HGL=F,A9LGL9Gx= *4 IM= 1<A?70B7?1; [ /91/,G/? 39
<083A7C<239 %9/; 23 ;37?5L/  [A/9I, <= *4
<= =F=J?7[9 =]DA;9AFKL9D9<KHI9J9 )GK ?2IMHGIO<BM<A;9L9JAGBOF

KA<GPOK +9LMJI9D DKLGEGF H9JIM=K Q *4 GEK9 "EL=
$'/ $IMHG"F=J?YLA;G55& ;GF  H9JIM=K Q 4 # "F=J?[9
9L9DMFQ9;GF  H9JIM=K Q *4  Q#=JK9 "F=J?[9K /=FGN9:D=K
N=FLODA9 "F=J?[9K /=FGN9:D=K ;GF H9JIM=K Q *4

GF D9 J=KGDM;A]F<=D ;GF;MJKG =F 9L9DM\9 K= 9:J=F FM=N9K

GHGILMFA<9<=c LJ9:9BGH9J9 DGKIJ]PAEGKIGK =F MF K=;LGJ=F =D
IM=16-0 HGK== MF9 9EHDA9 =PH=JA=F;A9

I=H9JL9E=FLG <= GEMFA;9;A]F 16-0 AE9?=F LQHK9 ;GE


mailto:imagen@typsa.com

0!

=<?A/;A3/28B271/17N; | (-%' =<? =/?A3 239 /;/9 23 @/039

"D HIK9<G E=K <= <A;A=E:J= K= @ARGI":DA;9 D9 9<BM<A;9;AJF HGJ
H9JL= <=D 9F9D <= &K9:=D && <=D )GL= <=D GFLJOLG H9J9 DGK
'3?7C717<@ 23 @T@A3;17/ (K1;71/ =/?[ 9/ &3/97G/17N; 23
@AB27<@72?I1B971<@ Q<= 7/5<@7@ 23 9/@ &323@ 23 ?3;/83
)?0/;< 3@AT<2l@ =<? 39 [;/9 23 @/039 HGJMF AEHGJL=
<= "MJGK =P;DMA<GD&3 Q;GF MFHD9RG= =B=;M;A]F
<=;M9LJG 9\GK

"KL9 9<BM<A;9;A]F J=KMDL%KH=;A9DE=FL=<=KL9;9:D= L9FLG HGJ D9
=FLA<9< <=D ;DA=FL= ;GEG HGJ D9 FOLMJ9D=R9 <=D LJ9:9BG

"D HIGQ=,LG:JAF<9 9 (-%' D9 GHGJLMFA<9<= ;GFN=JLAJK=F
1<;@B9A<? 23 ?343?3;17/ =F =DVE:ALG <= 3@AB27<@ =7?<F31A<@
=? 9/ 3:=?3@/ 23 /0/@A317:73;A< [ "[2?72 IM= <=K<= KM

LI9FK>=J=F;A® D9 GEMFA<9< <= *9<JA< =F =DO\G LA=F=FLJ=
KMK =F,GEA=F<9K D9 53@A7N; 23 9/@ ?323@ 23 @/;3/:73;A< F
23=B?/17N; 3; 391:07A< 23 9/ " "D$IMHG16-0 @9LJ9:9BI<G

;GF =D 9F9D =F =DVE:ALG <= D9<=HMJ9;A]JF HGJDGM= =KL=LJ9:9BG
KMHGF-MFHI9KGEVK =F D9,GFKGDA<9;A]k= D9J=D9;A]F<=D$JMHG;GF
MFG<= DGKIJAF;AHID=RA=FL=kKF E9L=JA9<= ?M9 9 FAN=D=?AGFOQ
F9;AGF9D

I=H9JL9E=FLG <= GEMFA;9;A]F 16-0

"B=EHDG <= EG<=DG E9L=EVLA;G 9 <=K9JJGDD9JKIM=E9
EG<=DG <= =F,9MR9EA=FLG

AE9?=F LQHK9 ;GE

=F HD9FL9<=

% /


mailto:imagen@typsa.com

0!

% & . :=<?Al;A3/28B271/17N; / (-%"' =<? =/?A3 239 /;/9 23 @/039

-GJ GLJ@D9<G D9FILMJI9D=Rg= DGK.J9:9BGK9 <=K9JIJGDDYGEHJ=F<=
D9 ;GEHJG:9;A]F Q 9EHDA9AJF <= D9 LGHG?J9>[9<= D9 J=< <=
:GD=,LGJ=k<= <A=R?J9F<=K EMFA;AHAG¥= D9 GEMFA<9< <= *9<JA<
KM EG<=DAR9;AJFE9L=EVLA;9 =D <A9?F]KLA;GQ =N9IDM9;AJF <= KM
=KL9<G Q ;9H9;A<9< @A<JIVMDA D9 HIGHM=KLS*= 9;LM9;AGF=K <=
E=BGJ9 -9J9 =DDA6-0 =EHD=9JV=DKG>L0O9JEVK 9NIFRI<GH9J9 =D
VD;MD@A<JGD]?AIG@A<IVMDAL J=<=K <= ;GD=;LGJ=KKILAK>9;A=F<G
<= =KL9 E9F=J9 MFG<= DGKHJIAF;,AHID=KIM=JAEA=FLGKY;FA;GK<=D
9F9D H9J9 D9 9<BM<A;9;A]F <= =KL= GFLJOLG

"D LI9:9BGH=JEALAJIKAEAKE@99HDA;9;A]FHIV;LA;9<= DGK=KMDL9<GK
G:L=FA<GK=F =D HJGQ=;LG<= &!A  J=A=FL=E=FL= <=K9JJGDD9<G
J=>=J=FL=9 D9i"N9DM9;AJF Q *=BGJ9 <= DIK%=JI9EA=FLIK'EHD=9<9K
=F =D$IJMHG 16-0  H9J9 =D!=K9JJGDDG= "KLM<AGK) -JGQ=;LGK <=
09F=9EA=FLG Q !J=F9B= 2J:9FG Q KM HDA;9;A]JF 9 D9-JG:D=EVLA;9
<= &FMF<9:ADA<9=F =DmE:ALG 2J:9FG] "KL= -JGQ=;LG <= &!A
<=K9JJGDD9<GFLJG<= D9=KLJ9L=?A%= &FFGN9;A]F<=D$IJMHG16-0
AF;DM[®1F9 =N9DM9;A]<= DIK@=JI9EA=FLIKNF>GJIEVLA;98LMIODE=FL=
<AKHGFA:D=H =DE=J;9<G Q HIGHGF[OIMF9 K=JA=<= E=BGJ9K=F KM
MKG GJA=FL9<G 9 D9K <AKLAFLIK VJ=9K <= HIG<M;;A]F <=D $IJMHG

% /

"B=EHDG<= EG<=DGE9L=EVLA;G 9 <=K9JJGDD9XKIM=E9 =F HD9FL®=F=J9D
<= MF9 <= D9K;M=F;9K 9F9DAR9<9KQ H=J>ADGF?ALM<AFSBD ;GD=;LGJ
HJAF,AHIOD -M=<=F G:K=JN9JK= DGK HMFLGK <GF<= =D 9?M9 K9D= <=D KAKL=E9

I=H9JL9E=FLG <= GEMFA;9;A]F 16-0 AE9?=F LQHK9 ;GE


mailto:imagen@typsa.com

0!

% & .

-GJ L9FLG D9K ;GF,.DMKAGF=K= <A;@G =KLM<AGKGF 9:KGDML9Q
H=JLAF=FL=E=FL=9HDA;9:D=K9 D9 FOLMJ9D=R9<= DGKLJ9:9BGK 9
<=K9JJGDDSFFLJG<=DFM=NG;GFLJOLGKMK;JAL(&F =D 9F9D <= &K9:=D
&& =F MF9 EM=KLJ9 <= GHGJILMFA<9<FLJ= D9K =KLJ9L=?A9K<=
AFFGN9;AJFIM= K= =KLVF<=K9JJGDD9F<tF =DVE:ALG <= D9&F?=FA=][9
<=D ?M9 <=D$IJMHG16-0 QD9<=E9F<9 9;LM9D<=DE=J;9<G =F MF
;9EHG =F =DIM= D9AFFGN9;A]F=K MF9 =PA?=F;A9H9J9 DG?J9.E9J;9J
<A>=J=F;A9K >J=FL=9 DGK ?J9F<=K ;DA=FL=K

I=H9JL9E=FLG <= GEMFA;9;AJF 16-0

=<?A/;A3 /28B271/17N; / (-%' =<? =/?A3 239 /;/9 23 @/039

"B=EHDG<= EG<=DGE9L=EVLA;G 9 <=K9JJGDD9XKIM=E9 ?=F=J9D=F HD9FL9
<=D EG<=DG -D9F <= J=GJI<=F9;A]JF <= D9 AF>J9=KLJIM;LMI@A<IJVMDAE
39D=F;A9

AE9?=F LQHK9 ;GE


mailto:imagen@typsa.com

0!

(-%' 1<;A7;PI 1<; 39 =?<F31A< 23 9/ %9/A/ (3?7:<@<9/?
$97C3;G/ 3; 1218<G

"F 9?GKLG<= ;GE=FR9JGF DGH.J9:9BGK<= D9HJAE=J9 >9K=<= )9 -D9FL9 1=JEGKGD9JDAN=FR9 MLADARIWNL =;FGDG?[%= ;GD=,LGJ=K
D9 3;A?/9 '<9/? (37:<39K1A?71/ 23 "+  $97C3;G/ KALM9<9  ;ADAF<JG19J9:DA;GK OMF #A=D< <=K9JJGDD9<GHKGJ 0GD=D0GD9J
=F D9DG;9DA<9<= ,DAN=FR9 9DKMJ<= 9<9BGR "KL9 =?7:3?/ 4/@3 0QKL=EK)L<

:GFKAKL=F D93831B17N; 239 :<C7:73;A< 23 A73??/@ F=;=K9JAG

H9J9 D9=PHD9F9;A]F <= D9HDIL9>GJIEX=D;9EHG KGD9J09<>B3 23

=<A3;17/ F C7/93@23 /113@< F :/;A3;7:73;A< 0=?MA<9E=FL=K=

=B=;ML9JIVDIK=?MF<9 >9K=;GFKAKL=FL=F D9MJ:9FAR9;A]F;GEHD=L9Q

=F D9=B=;M;AJF = AFKL9D9;A]k=D;9EHG KGD9D :DGIM= <= HGL=F;A9

9K[ ;GEG <= D9KG:J9K <= ;9HL9;A]JF AEHMDKA]R <=HMJ9;AJF <=

9?M9K D[F=9 =DY;LJA;9 <= =N9;M9;A]F Q KM:=KL9;A]F =DY;LJA;9

"F =KLGKEGE=FLGK (-%'  3@AI?3/97G/;2< H9J9 =DHJGEGLGX= D9
HDOFL9 & "/")& 0)/  )&3"+7 0) 9 I@7T@A3;17/ AK1;71/

23 9/ <0?/ 17C79F 9/ 1<<?27;17N; 23 @35B?72/2 F @/9B2 23

9/ =9/,Al A3?:<@<9/? 9K[;GEG <= D99L;3/ 23 3C/1B/17N; F 9/
@BO3@A/17N; 39K1A?71/

)9 HD9FLIL=JEGKGD9X= J=9DAR%F MF9 H9J;=D9 <= @9 ;GF
MF EGNAEA=FLG= LA=JJ9K=J;9FG 9 DGK EADDGF=K= E )9K
JAE=FL9;AGF=K <= DGKIHGQGK<= ;GD=;LGJ=KK= J=9DAR9E=<A9FL=

HADGLAK situ ;GF MF9 DGF?ALMsGLOB= EVK <= E <= HADGL=K
KA=F<GLO9E:AYF J=K=\9:D= D9DGF?ALMsGL9Xx= DGKNA9D=KJ]PAE9 9
DGK E

% /

I=H9JL9E=FLG <= GEMFA;9;A]F 16-0 AE9?=F LQHK9 ;GE


mailto:imagen@typsa.com

0!

% & . (-%' 1<;A7;P/ 1<; 39 =?<F31A< 23 9/ %9/;A/ (3?:<@<9/? $97C3;G/ 3; /2/8<G
"F D9b >9K= KAF9DE9;=F9EA=FLG LYJEA;G ;GF MF;9EHG KGD9&= "KL= @=;@C@9;= IM= L=F?9EGK :M=F9K =PH=;L9LAN9K= 9EHDA9;A]F
E <= =KH=BGK=IMAN9D=FL=R E <= VJ=9 <= FM=KLJGKGFLJ9LGKLI9FLG=F D9H9JL=<= G:J9 ;ANAQ ;GGJI<AF9;A]F
<= 9H=JLMJ9D9HDIFL9=FLJ=79JV 9FMIDE=FL=9 D9J=< $4@ 'F <= K=?MJA<9<Q KI9DM<9K][ ;GEG =F D9AF?=FA=J[%<= <=L9DD%£ =F D9
D9 b >9K= ;GF 9DE9;=F9EA=FLG LYJEA;G ;GF MF ;9EHG KGD9Xx= AF?=FA=][9 <= EGFL9B= Q =IMAHGK =D=;LJGE=;VFA;GK
E <= =KH=BGK=IMAN9D=FL=H E <=VJ=9<=

9H=JLMJ9 D9 HD9FL9 =FLJ=?9JV 9FMODE=FL= 9 D9 J=< $4@

"D HIAF,AHAGMF<9E=FL9D<=D HIGQ=;LG-D9FL9 1=JEGKGD9J=K =D<=
;GEN=JLAJD9 =F=J?[9 HJAE9QJA9KGDOJFF =F=J?[9 =DY;LJA;9E=<A9FL=

MF ;9EHG KGD9JGF E b >9K= b >9K=
<= ;GD=;LGJ=K;ADAF<JB9J9:]DA;GK <=D LAHAOMF #A=D< Q MF ;A;,DG
<= N9HGJ<= *4 <= ;9H9;A<9< FGEAF9D;=FLJ9D <= ?=F=J9;A]F

E=<A9FL=LMJ:AF9<= ;GF<=FK9;AJF <= *4 =D=KIM=E9 HJAF;AHOD
KAEHDA>A;9<G <= >MF;AGF9EA=FLG =KLV ADMKLJ9<G 9D >AF9D <=D 9JL[;MDG

"K <= J=K=\9J IM= D9=EHJ=K9 & "/"0)& 0,/ LA=F=GLJ9HD9FL9
L=JEGKGD9BAEADSF ;GFKLIM;;AJF *GJIF <= D9#JGFL=J9=F 0=NADD9
=F D9IM= 16-0 L9E:AYF =KLV HJ=K=FL= Q LA=F==F "PLJ=E9<MJ9
MF LGL9B= K=AKHDI9FLI9KH =JEGKGD9J=KJGQ=;L9<9K IM= Q9 <AKHGF=F
<= 9MLGJAR9;A]P<EAFAKLJILAN®S  >9NGJ9:D=Q DA;=F;A9%k<= G:J9
H=F<A=FL= <= HJ=9KA?F9AJF 9K[ ;GEG MF9 =FLJ9D 0GD9J
1=JEG=DY;LJA;9<= 1GJJ=<= "DLAE9?=F=J9;A]F ;GF MF;9EHG KGD9J
<= @9Q MF9 LGJJ=<= J=;=H;A]F <= E <= 9DLMJIWM= ;M=FL9
Q9 ;GF & >9NGJ9:D=Q <GKHDI9FLIKEVK =F >9K=<= IMLGJIARY;A]F=K
<=;AJ MF LGL9D <= <A=R HD9FL9K HGKA:D=K

I=H9JL9E=FLG <= GEMFA;9;A]F 16-0 AE9?=F LQHK9 ;GE


mailto:imagen@typsa.com

0!

% & . (-%' 1<;A7;P/ 1<; 39 =?<F31A< 23 9/ %9/;A/ (3?:<@<9/? $97C3;G/ 3; /2/8<G

I=H9JL9E=FLG <= GEMFA;9;A]F 16-0 SAE9?=F LQHK9 ;GE &  SJVHG 160


mailto:imagen@typsa.com

0!

<@ =B3?A<@ 23
4B3?A3 A3:=<?/9

1/;5<@A377?/

"D<[9 <= FGNA=E:J= IM=<] J=?AKLJ9<GF =DE9J 9FLVJA;G MF
=HAKG<AEPLJIGI<AF9JAG L=EHGJID <=FGEAF9<G i =;CQj >M==D
HJAE=JG=F =DIM= K= 9D;9FR9JGF N9DGJ=K=D=N9<GK<= 9DLMJ%=

GD9LJ9K =D H=JAG<G=KLAN9D'KL= L=EHGJ9D9>=;L] <= DD=F® <GK
AEHGJLOFL=K5:J9K HGJLMOJASE DOKIM= 16-0 =KLVAEHDA;9<9GEG

KAKL=F;A91Y;FA;9 9 D9AJ=;;AJF <= ,J9 DGKIM=JLGKPL=JAGJI=K=

)9F?GKL=AJ9 Q "D *MK=D

I=H9JL9E=FLG <= GEMFA;9;AJF 16-0

F 9 "B@39 7?3AI2<@ =<? B;

43117N; /9/@ <0?/@ 23 %B:A/ /;5<@A37?/ <?BM/
)9 KAKL=F;A91Y;FA;9 HJ=KL9<9 HGJ 16-0 =F 21" 9NAK] 9 D9
=EHJ=K9 ;GFKLJIM;LGJ9Q 9 D9!AJ=;;AJF <= ,:J9 ;9KA MF9 K=E9F9
9FL=K IM= =DL=EHGJ9DHJ=K=FL9:9 ;9J9;L=J[KLA;9KEMQ H9JLA;MD9J=K
FG KIDG=F 9DLMJ%= GDXKAFGF H=J[G<G<= HA;G 9DLMJ9K= E9J=9

E Q >M=JL=K9;@9K <= NA=FLG= <AJ=;;A]JF ;GAF;A<=FL=GF =D
GD=9B= +4

% /

AE9?=F LQHK9 ;GE


mailto:imagen@typsa.com

% & . <@ =B3?7A<@ 23 !/;5<@A37?/ F 9"B@39 ?3A/2<@ =<7? B; 4B3?A3 A3:=<7?/9

"F =>=LG =F D9 GQ9 )9F?GKL=AJ%= -M=JLGK<=D"KL9<G K= 9D;9FR]

MF9 %K <= E Q MF 1H EVPAEG <= K "F ;M9FLG 9

D9 9DLMIEVPAEY9 K= J=?AKLJ]MF9 GD9<= E <9F<G DM?9J
9 FME=JGKGKJ=:9K=K IM= 9>=;L9JGF =F E=FGJ G E9QGJ E=<A<9 9D
<AIM= =F ;GFKLJIM;;A]F

H=K9J <= D9E9?FALM<<=DGD=9B=D9;9J9;L=J[KLA;9 >MF<9E=FL9D<=D
L=EHGJ9D<=D <= FGNA=E:J= @IKA<XKARKM<9 KM<MJ9;AJF D9:GQ9
<= 9?M9K HIG>MF<9K= 3ADDI9FG 0AK9J?9K?AKLJI|%KE9QGJ <= E
<MJ9FL=EVK <= @GJ9IK K=?MA<9K

,D=9B= E9J=9K Q NA=FLG LG<G =DD&= KME] <9F<G DM?9J9 MF

=HAKG<AEPLJIGI<AFOJABI= HIG<MBRI\GK =F =D<AIM= 9DDEGF<=

D9K=;;AJF FG =KL9:9 ;GEHD=L9 )9 HJAF;AHIBN=J[9 K= DG;9DAR}F

=DLJ9EG ;GEHJ=F<A<G =FLJ= DGK-CaK Q <GF<= DGK
J=19K=K KG;9N9IGF<MJIFL=@GJI9HK=;;A]F QHIGNG;9JGM99[<9 <=

:DGIM=K 9MFIM= KAF DD=?9J 9 ;GJL9J =D <AIM=

"F LG<G ;9KG K= <=KL9;9

Y;2713

IM= 9DD[<GF<= D9 K=;;AJF =KL9:9

;GEHD=L9E=FL= L=JEAF9<9 DGK <9\GK >M=JGF 9F=;<]LA;GK

% |/

I=H9JL9E=FLG <= GEMFA;9;A]F 16-0 AE9?=F LQHK9 ;GE


mailto:imagen@typsa.com

0!

% & . <@ =B3?7A<@ 23 !/;5<@A37?/ F 9"B@39 ?3A/2<@ =<7? B; 4B3?A3 A3:=<7?/9

)9 21" DA<=J9<HGJI16-0 H9JLAAHIFF =D<AK=\G <= D9KE=<A<9K
>J=FL= 9D L=EHGJ9D <MJ9FL= =D EAKEG J=?AKLJ] FME=JGK9
<G;ME=FL9;A]JF ?JV>A;9IM= @9 KA<G<= ?J9F MLADA<® D9 @GJ9<=
AF>GJE9J9 DIKFME=JGKIK AFKLALM;AGFARL=J=K9<9K9K[ ;GEG 9 D9 wl
HJ=FK9

#AFIDARI<®L=EHGJIID K= =KLVF=NIDMIF<@IK<AKLAFLSKLIOIL=?A9K
<=J=H9J9;AJF IM= EAFAEA;=F J=H=J;MKAGF=K =F =D HD9RG Q ;GKL=

I=H9JL9E=FLG <= GEMFA;9;A]F 16-0 AE9?=F LQHK9 ;GE


mailto:imagen@typsa.com

0!

% & . <@ =B3?7A<@ 23 !/;5<@A37?/ F 9"B@39 ?3A/2<@ =<7? B; 4B3?A3 A3:=<7?/9
43117N:/9/@ <0?/@ 23 9 "B@39 78N: 19DQ ;GEG K= 9HJ=;A9 =F D9>GLG?J9>[9Q =F ;GFLJ9KL=;GF D9G:J9
D A?MIDM= =F =D;9KG <= )9F?GKL=AJ9 =F D9KG:J9K <= 9EHDAS9;A]F <= )9F?GKL=AJ9 ;GF D9DD=?79<9%<= =KL= HJAE=J ?J9F L=EHGJ9D<=
<=D-M=JLG<= $AB]JF 1QHK9 ;GEG ;9:=R9 <=D=IMAHG<= D9 KAKL=F;A9 D9;9EH9\9 <= AFNA=JFG&=D D9KG:J9K <= HIGL=;;A]F =KL9:9F

1Y;FA;9 LA=F==FLJ= GLJ9K>MF,AGF=K-DI9FVDAKAI D9KHJI=<A;;AGF=K  >AF9DAR9<9KRF;DMQ=F<®GK=KHID<GF=K<= DGK<AIM=K =F L9DM<Q
E=L=GJGD]?A;9KQ <= KMHGKA:D98>=;;A]F 9 D9KG:J9K Q =F KM;9KG =D N=JLA;9D=K<= E9F=J9 IM= FG K= HJ=NA]9>=;L9;A]JF AEHGJL9FL-9 D9
=KL9:D=;AEA=FLG <= E=<A<9K HJ=N=FLAN9K AF>J9=KLJM;LMJ9 =B=;ML9<9

0AF=E:9J?G =F =DHMFLGAF<A;9<CK[ @M:GJ=:9K=K KMH=JAGJXKDGK
=KH=J9<GK

% /

I=H9JL9E=FLG <= GEMFA;9;A]F 16-0 AE9?=F LQHK9 ;GE


mailto:imagen@typsa.com

0!

% & .
)9 HJI=<A;,A]JF 9FODAR9<9 @GJINO HIILAX= DGKILGK<= -M=JLGK
<=D"KL9<G Q <= D9 MLGJA<9<-GILM9JAS= $AB]JF =KH=J9:9 EVPAE9K

9DLMJI9K<= GD9 KA?FA>A9FL=F LGJFG9 E 9;GEH9\9<9K <=
H=J[G<GKHA;G <= K )9 :GQ9 PQK 9 E <= HJIG>MF<A<9<

1=H9JL9E=FLG <= GEMFA;9;A]F 16-0

I<@ =B3?A<@ 23 !/;5<@A37?/ F 9 "B@39 ?3A/2<@ =<? B; 4B3?A3 A3:=<?/9

>AFODE=FLI=?AKLJ|GD=9B== ++4 ;MQ9 9DLMJIKA?FA>A;9FISD;9FR]
DGK E KA=F<GD9EVPAE9 9DLMJ%= GD9J=?AKLJ9<Xx= E "D
FAN=X= E9J 9<=EVK >M==PLJ9GJI<AF9JALF DIK@GJI9K<= HD=9E9J]
9D;9FR9F<G D9 ;GL9 DG IM= =PHDA;9L9E:AYF =D J=:9K=
HIG<M;A<G

1= FM=NG K= <=KL9;9 IM= D9 <MJ=R9 <=D L=EHGJ9DJ9<A;] =F KM
<MJIG;AJF <9<G IM= <=K<= D9K @GIIK@IKLIDIK  @GJI9K<=D<[9

K= E9FLMNA=JGFEF D9:GQ9 J=?AKLJGK= 9DLMJ%= GDXA?FA>A;9FL=
KMH=JAGJ E ;GF 9DLMJ9EVPAE9K =F LGJF® E QH=J[G<GKHA;G
KMH=JAGJK K KA=F<G=DEVPAEG H=J[G<GJ=?AKLJ9<&= K DG
IM= AF<A;9 D9 =FGJE= =F=J?[9 9KG;A9<9 9 =KL= L=EHGJ9D

+G G:KL9FL= DGKFA;GK<9\GK <=L=;L9<GK=F D9G:J9 K= G:K=IJN9JGF
=F EGNAEA=FLGK=DI9LANGILJ= 9D?MFGK= DGKIBGF=K=F LGJFG9
;E DG IM= K= J=>D=B9 =F BMFL9K 9:A=JL9K =F D9 KMH=J=KLJM;LMJ9

FVDG?9E=FL= D9KMH=J=KLJIM;LMIQ9 =B=;ML9<9 J=>D=BBGKKA=FLGK
<A>=J=F;A9D=KFLJ= K=;;AGF=K ;GFKLIM;LANOK-F L9DM<Q N=JLA;9D=K
+AF?MF9 <= =KL9K 9N=J[9K K= ;GFKA<=J9 ?J9N=

AE9?=F LQHK9 ;GE


mailto:imagen@typsa.com

0!

7:197GI2/ 9/ 1<;@A?B117N; 239 C7/2B1A< @<0?3 39 ?L< 9BC7J

>AF9D=K= D9 H9K9<9 HJAEON=J9 K= ;GF;DMQ=JGFD9K G:J9K <=
;GFKLIM;;AJF <=DNA9<M;LG<= 9DLIN=DG;A<9KG:J= =DJ[G #DMNAWD
3A9<M;LG <= E <= DGF?ALMJ=HJ=K=FL9=DNA9<M;LCGEVK D9J?G
IM= K=;GFKLIMAJ¥F =DLJ9EG 9J;=DGF9 #A?M=J=K<= D9)[F=9 <= DL9
3=DG;A<9<9<JA< 9J;,=DGF9 >JGFL=J9 >J9F;=K9 "KL= NA9<M;LGMF9 <=
DI9KAF>J9=KLJIM;LMJSK E9QGJI KAF?MD9JA<S< D9KG:J9K IM= >GJIE9F
H9JL=<=DLJ9EG 3AD9<=EMDK -GFL]KHJGQ=;L9<GHGJ16-0 =F =D9\G
K9DN9D9;93J=L=J9 ;GE9J;9D $& =DJ[G #DMNAQD9>MLMJ9
9EHDA9;AJF<= D9;93J=L=J9 + && 9 KMH9KGHGJ =DLYJEAFCEMFA;AHID
<= WK;9J9 $AIGF9

<2717<:/;A3@ 23 27@3M<

"D <AK=\G <= D9 =KLIM;LMJI9K= J=9DAR]L=FA=F<G=F ;M=FL9 DGK
;GF<A;AGFOFL=KGEMF=K 9 D9E9QGJ[9 <= D9KG:J9K 3"  N=DG;A<9<
<= HJGQ=;LG CE @ ;9J?9K >=JIGNA9JABKOI9 LIV>A;EAPLG 9DL9
N=DG;A<9<Q LI9FKHGJIL== E=J;9F;[9K Q ?79J9FLAR9IMF FAN=Dx=
;GF>GIL Q K=?MJA<9< <= DGK MKM9JAGK <=EVK =D DM?9J <=
=EHD9R9EA=FLG=KL9:D=;[9 MF9 K=JA=<= ;GF<A;AGFOFL=KH9JLA;MD9J=K
;GF DGK IM= K= J=9DAR] =D <AK=\G <= D9 G:J9

I=K<= =DHMFLG= NAKL2GHG?JV>A;®99DLMI%= D9J9KIFL=KG:J= =D
L=JJ=FG N9J[9 =FLJ= Q E Q DGK G:KLV;MDGK 9 K9DN9J KGF

I=H9JL9E=FLG <= GEMFA;9;A]F 16-0 AE9?=F LQHK9 ;GE

3A9<M;LG KG:J= =D J[G #DMNAwNte:ADIF

% /


mailto:imagen@typsa.com

0!
% & . 7;/97G/2/ 9/ 1<;@A?B117N; 239 C7/2B1A< @<073 39 ?L< 9BC7J

IM;=<=D9;9JJ=L=J9 $& =F D9 H9JL= AFA;A9D <= NA9<M;LG

9HIGPAE9<9<= E Q:GF =D;GF<A:AGFOFL== IM= D9M:A:9;AJF =F MF9 RGF9<= JA=K?K[KEA;GEG<=J9<G 9;=D=J9;A]F K[KEA;9 :VKA;9

<= DIKHADIKG G;MHI9K=DIKHAKLIKIL=J9D=K=KLAF9<9KO ;93J=J9K ?
<=,9:9DDGK Q KMK ;9EAFGK H=JAE=LJ9D=K

IM;= ;GF =DJ[G#DMNAW E=FGK <= E 97M9K 9:9BG =PAKLMF

9RM<=F =DJ[G #DMNA¥ E9F=J9 IM= K= HJG<M;=MF KG:J= 9F,@G

<=D J[G 9D;9FR9F<G E =F D9 RGF9 <=D NA9<M;LG

IM;= ;GF D9>MLMJ9EHDA9;A]F<= D9+ && IM= ;GFN=JLAJ® YKL9=F

IMLGN[RQ =KLVHJI=NAKL®A= K=;IM;= ;GF MF VF?MD@G\F>=JAGJ c

=F D9 H9JL=>AF9D <=D NA9<M;LG

I=K<= =DHMFLG<= NAKLE=<AGOE:A=FLOD D9! & =KL9:D=;[9 DGK
KA?MA=FL=K ;GF<A;AGF9FL=K

)9 9DLMJI%= D9J9KOFL==F DGKKLIA:GK=DNAI<M;LGG <=:[9 K=J
KMH=JAGJ9 E

)9 HGKA;AJ<= DGKKLJA:GK=DNAI<M;LG=:[9F IM=<9J >M=J9%= D9
9F<9 <= N=?=L9;A]F <= JA:=J99 MF9 <AKLO9F,AE9QGJI <= E=LJGK

)9 ;GFKLIM;;AJF <=DL9:D=JG<=DNA9<M;LG<=:[9 J=9DARQIKEF MF
KAKL=E9;GFKLIM;LAN@®/= FG 9>=;L.9J9 FA<AJ=;L9FAAF<AJ=;L9E=FL=
9D ;9M;=

3AKL9 <=D J[G #DMNAW 9?M9K 9JJA:9 <= D9 G:J9

% /

I=H9JL9E=FLG <= GEMFA;9;A]F 16-0 AE9?=F LQHKO9 ;GE


mailto:imagen@typsa.com

0!

% & .

3@1?7=17N; 239 *7/2B1A<

"D NA9<M;LG HIGQ=;L9<GHGJ =D <=H9JL9E=FLG <= =KLJM;LMJ9K<=
16-0 LA=F=MF9 DGF?ALMsGLOX= E Q;M=FL9 ;GF NIFGK

P P )9 K=;;A]JF LI9FKN=JK9B=DL9:D=JG=KLV
>GJE9<9 HGJIMF9 K=;;A]F ;9B]JF <= i9D9 <= ?9NAGLYj;GF E <=
9F,@G=F DIDGKKMH=JAGI E =F D9AF>=JAGD ;9FLG <=DL9:D=JG
=K ;GFKL9FL=<= E =F LG<G=DHM=FL=K9DNGF D9KRGF9K<= D9K
HADI9K - Q- N9FGK <= DMR E  <GF<= K= <AKHGF=-MF9
RGF9 9;9JL.=D9<9 IM= 9ME=FL9 =D ;9FLG <=D L9:D=JG @9KL9 E

JGIMAK <= 9DR9<G

I=H9JL9E=FLG <= GEMFA;9;A]F 16-0

7;/97G/2/ 9/ 1<;@A?B117N; 239 C7/2B1A< @<073 39 ?L< 9BC7J

"D <AK=\G <= DIKHADIKM=;GF;=:A<G :GF MF9 K=;;AJF @A<JG<AFVEA;9
<=:A<G 9 IM= YKL9KK= =F;M=FLJ9F =F =D;9M;= G =F D9 DD9FMJ9
<= AFMF<9:AJF <=DJ[G )9 >GJE9 <= DIKHADIKK LAHGEGFG>MKL=]
<= @GJEA?JF 9JE9<G ;GF K=;AJF GNID9<9I@M=;9 ;GF <AE=FKAGF=K
=F HJGQ=;;AJF J=,L9 <= P E KA=F<GD9<AE=FKAJF E=FGJ
H9J9D=D®D =B= <=D HM=FL= "D JN9DG =KLV ;GFKLALMA<@GJ MF J9<AG
E=FGJ <= E Q MF J9<AGE9QGJ <= E Q=D@M=;GAFL=JAGJ
LA=F=<AE=FKAGF=K P E )9 9DLMJg= HAD9KK N9JA9:D=FLJ=
E =F D9 HAD9 9 E <= D9 HAD9

0=;;A]F LAHG <=D L9:D=JG

% /

AE9?=F LQHK9 ;GE


mailto:imagen@typsa.com

0!

% & . 7;/97G/2/ 9/ 1<;@A?B117N; 239 C7/2B1A< @<073 39 ?L< 9BC7J

GFKLJIM;;AJF <=D L9:D=JG =F HAD9K - - Q- fuente: Mecanotubo
% /

I=H9JL9E=FLG <= GEMFA;9;A]F 16-0 SAE9?=F LQHK9 ;GE ©  SJMHG 160


mailto:imagen@typsa.com

0!

% & .

)GK =KLJA:GKKGF LAHG=JJ9<G <= @GJEA?]F 9JE9<G ;GF 9D=L9K=F

NM=DL92F9 <= D9KKAF?MD9JA<9<#M= HJI=K=FL9=KL9 =KLJIM;LMJI*=K

;JEG K= J=KM=DN=D ;GEHGJL9EA=FLG ;GFBMFLG<= D9 =KLJM;LMJ9
>J=FL= 9 D9 <=>GJES;AJF Q >M=JRIKDGF?ALM<AFID=K >J=F9<G

9JJ9FIM= Q KAKEG 19D Q ;GEG J=,GEA=F<9 D9 FGJE9LAN9 H9J9

HM=FL=KGF <AFL=[GFLAFM® DGF?ALMsADIL9:D=<= EVK <= E @9Q
IM= @9;=J MF =KLM<AG= D9F=;=KA<9< G FG <= <AKHGF=PH9JILGK
<= N[9 IM= DA:=J=F=D;9JJADQ H=JEALOMF EGNAEA=FLG=DI9LAN&-LJ=
9E:9K H9JL=K -GJ GLJ9H9JL= =DEGNAEA=FLG=D9LANB9J9 =DIM=

<=1= <= =KL9J <AK=\9<G =D 9H9JILG <= N[9 =K <AJ=;L9E=FL=

HIGHGJ;AGFIDDIDGF?ALM«= <ADIL9;A]<=DHM=FL= Q YKL9K= <=>AF=
;GEG D9 <AKL9F;A9=FLJ= =DIHMFLG >ABG{z <= EGNAEA=FLG-MDG=D
<AFL=D Q D9 HGKA;A]F <=D 9H9J9LG <= N[9

7;/197G/2/ 91 1<;@A?B117N; 239 C7/2B1A< @<07?3 39 ?L< 9BC7J

-GJ GLI9H9IL==DiIHMFLG>ABGjA=F=D9EAKA]F <= KGHGJL9DIK>M=JR9K
<= 9JJ9FIM= Q >J=F9<G <=DLIV>A;G=JIGNAQJABLIEAYF @9<= K=J
J9HIR <= KGHGJL9D99;;AlJF K[KEA;9 DGF?ALM<AF8M= =F =KL=;9KG
FG =K <=KHJ=;A9:D= LGF=D9<9K <=:A<G 9 IM= K= LJ9L9<= MF9
=KLIM;LMJ9 ?J9F<= D9J?9 Q H=K9<9 ;GF EM;@9 JA?A<=R
%9:ALMODE=FL=D HMFLG>ABG= =KL= LAHG<= =KLJM;LMJ9KG =KLVF
=F MFG <= DGK=KLJA:GKG =F MF9 <= D9KHAD9K=FLJ9D=K "F =D
HJ=K=FL=9KG <=:A<G 9 D9;GFKA<=J9:D-9;;A]F K[KEA;9 K= GHLGIGIMF
<AK=\G =KH=;A9D =EHD=9F<G i1J9FKEAKGJ=K<= &EH9;LG] =F 9E:GK
=KLJA:GK-F DM?9Xx=D@9:ALMIBIMFLG>ABGD <AKHGFA=F<@{9J9LGK<=
<ADI9L9;AJF <= N[9 L9E:AYF =F 9E:GK =PLJ=EGK <=D L9:D=JG

% /

1/ +0*&0,/"0 I" &*- 1,

I=H9JL9E=FLG <= GEMFA;9;A]F 16-0

AE9?=F LQHK9 ;GE


mailto:imagen@typsa.com

0!

% & .

"D >MF;AGF9EA=FLG <=D 1J9FKEAKGJ <= AEH9;LG =K =D KA?MA=FL=

-=JEAL= =DDA:J=EGNAEA=FLG>J=FL=9 D9K<=>GJE9;AGF=KiD=FL9K]
<=DL9:D=JGAF<M;A<9KHGIDGK=F]E=FGK <= J=LJ9;;A]JF Q >DM=F;A9
<=D@GJIEA?]FHJI=L=FK9<GQ HGJID9<ADIL9;A]JAM= HIG<M;=N9JA9;A]F
E=<A9 <= L=EH=J9LMJ9K

&EHA<= =D EGNAEA=FLG<=:A<G 9 <=>GJE9;AGF=K iJVHA<9K] <=D
L9:D=JGHJGNG;9<9KHGJ=D>J=F9<GQ 9JJ9FIM= <= LJ=F=KQ HGJ=D
KAKEG=F KALM9;A]F<= K=JNA;AGKGDA<9JARIF<BGL9:D=JG;GF DGK
=KLJA:GK Q LI9FKEALA=F<G D9K >M=JR9K 9 =KLGK *"DLAEGK

I=H9JL9E=FLG <= GEMFA;9;A]F 16-0

7;/197G/2/ 91 1<;@A?B117N; 239 C7/2B1A< @<07?3 39 ?L< 9BC7J

MIF<G K= HJ=K=FL9D99;;A]JF K[KEA;9 KAD9K>M=JRIKMH=J9F=D
NIDGD[EAL== DGHK.J9FKEAKGJ=K= AEH9;LG YKLGKGEA=FR9F 9
>MF;AGF9JGEG 9EGILA?MI<GI=KIIGHAIE=FL=A;@GKOME=FLIF<G
=DH=JAG<®JIGHAG= NA:J9;A]JF DGF?ALM<ARSDD9=KLIM;LMID HGJ
LIFLG J=<M;A=F<G DGK =K>M=JRGK K[KEA;GK IM= YKL9 HIG<M;=

%?<13@< 1<:@A?B1A7C<

-9J9 =DHJG;=KG;GFKLJIM;LAN&=DL9:D=JGK= =EHD=] MF9 9MLG;AE:J9
<= E <= 9D;9F;= Q ;GF =DDXK= ;GFKLIMQ=JGHR.G<GKDGKNIFGK
KODNG-DHJAE=JGQ D9KRGF9K<=DL9:D=JG;GF ;9FLG N9JA9:D=<= D9K
HAD9K Q "D =EHD=G<= D99MLG;AE:J9 H=JEAL=AF<=H=F<AR9J
D9 ;GFKLJIM;;AJF <=D L9:D=JG <=D L=JJ=FG HM=KLGIM= =KL9 ;AE:J9
K= 9HGQI9 N9FG 9 NOFG KG:J= DO9KHAD9K) D9 H9JL= <=D L9:D=JG Q9
;GFKLIMA<9=NALIF<®K[ D9G;MH9;A]JF <=DL=JJ=FGQ =F H9JLA;MDII9
9>=;;A]F 9D ;9M;= <=D J[G <MJ9FL= D9 ;GFKLJIM;;A]JF <=D L9:D=JG

"F DI9KRGF9K<= ;9FLG N9JA9:D=<=:A<G 9 IM= DGKNIFGK=J9F EVK
D9J?GK E K= GHL] HGJ =EHD=9J ;AE:J9K HGJILA;9<9KH9J9 D9
;GFKLIM;;AJF <= D9RGF9<= ;9FLG N9JA9:D-Q MK9JD99IMLG;AE:J9 H9J9
;GFKLIMA3F =KLGKN9FGKD9H9JL=<=DL9:D=JG;GF ;9FLG ;GFKL9FL=
I=:A<G 9 IM= D99MLG;AE:J9 FG <=B9:9 ?VDA:GN=JLA;9IKM>A;A=FL=
<MJ9FL= D9 ;GFKLJIM;;A]JF <=D L9:D=JGH9J9 =D H9KG <= D9;9JJ=L=J39
$& Q H9J9 =NAL9J@9;=J MF <=KN[G HIGNAKAGFeD D9;93J=L=J9
<MJ9FL= D9 G:J9 L9E:AYF K= GHL] HGJ =D =EHD=G <= MF9 ;AE:J9
HGJLA;9<9 H9J9 ;GFKLIMAJ =D HJAE=J NO9FG <=D HM=FL=

% /

AE9?=F LQHK9 ;GE


mailto:imagen@typsa.com

0!

% & . 7;/97G/2/ 9/ 1<;@A?B117N; 239 C7/2B1A< @<073 39 ?L< 9BC7J

-=F[FKMD9K HIGNAKAGF9D=K

-9J9 D9;GFKLJIM;;AJF <= D9K<GK HAD9KF =DRGF9=F IM= =DNA9<M:LG
KODN99D J[G #DMNAVK= HJGQ=;L9J]JF <GK H=F[FKMD9KHJGNAKAGF9ID=K
H9J9 HG<=J=B=;ML9JD9;AE=FL9;A]JF HJG>MF<9Q 9DR9<G<= DIKHADIK
"F D9 ;GFKLIM;AJF <= D9KH=F[FKMD9KK= =EHD=9JGF L9:D=KL9;9K Q
K= HIGL=?A=JGEGF =K;GDD=J9GF =D>AF<= HJGL=?=JD9KF ;9KG <=
AE:J9K =EHD=9<9K =F D9;GFKLJIM;;A]F <=DNA9<M;LGfuente: Mecanotubo PIOF<=K INZFA<OK <MJIFL= D9 :GFKLIMGAIF <=D HM=FL=

I=H9JL9E=FLG <= GEMFA;9;A]F 16-0 AE9?=F LQHK9 ;GE


mailto:imagen@typsa.com

0!

#B3C/ /28B271/17N; 23 9/ &32 23 "3A?< 17537?< /9 7B=< (-%' 3;
19717/

"DHI9KI9<GE=K <= <A;A=E:J= D9MFL9 <= $9DA;A99 LIINYK<= DIAJ=;;A]JF 5=J9D<= *G:ADA<9<=9<BM<A;]9 16-0 MF"KLM<AG
<= 3A9:ADA<9Q FL=HJGQ=;LG<= GFKLJIM;;A]JF Q"PHDGL9;A]<= &F>J9=KLJIM;LMJISK&FKLID9;AGF=c MF9 /=< <= *=LJG )A?=JG
=F =D mJ=9 <= 1J9FKHGJL= *=LJGHGDAL9FG <= 09FLA9?G <= GEHGKL=D9 HGJ MF AEHGJL= <= I

)9 BMFL9 <= $9DA;ASKLVHGFA=F<GKH=;A9AFL=JYKF =D<=K9JJGDBG J9[R <= =KL= =KLM<A&= J=9DARMF9 HJAE=J HIGHM=KL%= D[F=9
=KL=LAHG= AF>J9=KLJM;LMJSKE=<AG HDIRG<=KL9;9F<G D99HM=KL9 AE9?=F 9<BMFL9 IM= K= ;9J9;L=JAR9:9 HGJ D9 AFL=JEG<9DA<9<
;D9J9 HGJ D9 =KL9F<9JAR9;AJF <= D9K J=<=K <= =KL= LAHG=F D9 HGL=F;A9F<@9;GF=PA]F <=D =JGHM=JLG<= )9N9;GDD9GF D9;AM<9<
GEMFA<9< ML]JFGE9 Q HGJ D9 AFL=JEG<9DA<9<= DGKKAKL=E9K =D VJ=9 E=LIGHGDAL9F9 Q =D KAKL=E9 <= LJI9FKHGJL= H":DA;G <=
HIGHM=KLGK

9BG =KL9KA<=9KK= <=K9JJGDD9IUVBGKLJ9:9BGK <MJI9FL= E=K=K
<=FLJG <= MF VE:ALG MJ:9FG EMQ H9JLA;MD9JGEG =K =D<=DmJ=9
*=LJGHGDAL9F8= 09FLA9?G<= GEHGKL=D9 L=FA=F<G=F ;M=FL9 IM=
D9 RGF9 @AKL]JA;9 <= 09FLA9?G =K -9LJAEGFAG <= D9 %ME9FA<9<

"K HGJLG<G=KLG IM= =DJ=LGIM= D95MFL9 <= $9DA;AHIGHGF=9
16-0 =K EMQ J=D=N9FL=L9FLG<=K<= =DHMFLG<= NAKL%= <AK=\G
;GEG <=K<= =DHJAKE9<= AFL=?J9;A]F;GF D9KRGFOKMJI:9F9K 9H9JL=
<= D9 F=;=K9JA9 =K;9D9:ADA<9< <= D9 KGDM;A]F

:A31323:A3@

"D QMFLO9EA=FLG<= 09FLA9?G @9 J=9DAR9<@BFL=FLGKI9J9 <=>AFA3D
-JGQ=;LG <=D 1J=F )A?=JG 0= @9F J=9DAR9I<GKLM<AGKJI=NAGKGF

=D=KLM<AG= AFA;A9LANSIAEAD9J=IGEG D9K<= /=FF=K #J9F,A9 Q
-=IJM?A9 &LIDA9 :9KVF<GK= =F D9=PH=JA=F;A%= DXM;=<A<G=F =KL9K
JAM<9<=K <=;9J9;L=J[KLA;9K KAEAD9J=K 9 D9K <= 09FLA9?G

% /

I=H9JL9E=FLG <= GEMFA;9;A]F 16-0 AE9?=F LQHK9 ;GE


mailto:imagen@typsa.com

0!

% & . #B3C/ /28B271/17N; 23 9/ &32 23 "3A?< 1753?< /9 ?B=<(-%' 3; /9717/

$9DA;A9 9FIDARIF<@9 ;GF=PAJF <=D KAKL=E9;GF D9 D[F=9 <= DL9 91/:13 23 9<@ (?/0/8<@

3=DG;A<9<<=D"B= LDVFLA;G KAEAKEG J=KMDLBEHGJLI9FL-9F9DAR9SD9 )GK LJ9:9BGK ;GFLJ9LI9<GK ;GFL=EHD9F =D =KLM<A®) <=K9JJGDD&-D
;GF=PAJF <= D9;AM<9<;GF HMFLGKKH=;A9DE=FL=KA?FA>A;9LANGKD9 *=LJG )A?=JG<= 09FLA9?G<= GEHGKL=D9=F MF9 K=JA=<= >9K=KIM=
EAKE9 ;GF D9 7GF9 *GFME=FL9D Q D9 AM<9< <=D9 MDLMJ9 HG<J[9EGK J=KMEAJ <= D9 KA?MA=FL=>GJE9

I=H9JL9E=FLG <= GEMFA;9;A]F 16-0 AE9?=F LQHK9 ;GE


mailto:imagen@typsa.com

0!

% & . #B3C/ /128B271/17N; 23 9/ &32 23 "3A?<1753?< /9 ?B=<(-%"' 3; /9717/
1972/2 "K HGJ=DD®/= K= @9<=K9JIGDD9<@F - =F
I=FLJG <= DGKG:B=LANGKKLIOLY?A;GK<=D FM=KLJ9HIGHM=KL9FL= D95MFL9 >JMLG= D9
?IJMHG =KLV =D [FL=?JG ;MEHDAEA=FLGQ =PH=JA=F;A%=D?JMHG=F LJ9:9BGKKAEAD9J=K

9HDA;9;A]F<=DKAKL=E%<= 9DA<9<<= 16-0
‘9BG =D ;M9D <=K9JJGDD9J=EGRGKLJ9:9BGK
;GFLJ9L9<GK ;GF =DG:B=LANG&= G:L=F=J MF9
HDMKNOD[9J=FL=9 FM=KLJGKGEH=LA<GJ=K
9FL= MF FM=NG ;DA=FL=,GEG D9 !AJ=;;A]F
5=J9D <= *G:ADA<9<= <= D9 5MFL9 <= $9DA;A9

I=H9JL9E=FLG <= GEMFA;9;A]F 16-0 AE9?=F LQHK9 ;GE


mailto:imagen@typsa.com

0!

7;197Gl, O<@A?/0/8<@ 239 [}A3=?<F31A< 239 B;71B9/? 23
707?/94/7?< "19/5 /

"D HI9K9<G E=K <= <AA=E:J= ;GF;DMQ=JGF DGK LJ9:9BGK <=D "D ;GFLIJILG @9 ;GEHJ=F<A<G FG K]DG =D <AK=\G 9 FAN=D<=
9FL=HIGQ=;LG<=D >MFA;MD9%= $A:J9D>9JGIM= ;GF=;L9JV =D ;=FLJG 9FL=HJGQ=;LG KAFGIM= @9 9:9J;9<G L9E:AYF MF @AB27< 23
@AKLJJA; @ LMJ[KLA;@= D9;AM<9< ;GF =DEGFL= <=DEAKEG FGE:J= 352/ IM= <=L=JEAF9D9;9H9;A<9< <= D9AFKL9D9;A]JFVIF @AB27<
<GF<= K= KAL"9=D 9KLADD&= $A:J9D>9JQR) D9 D;9R9:9 ;9L9DG?9<GK 23 9A37/A7CI@ =F IM= K= @9F <AK;MLA<@9KLIMF LGLID<=
GEG & 9K  =KH=;A9D=K ;9J9;L=J[KLA;9K E=<AG9E:A=FL9D=K N9JAIFL=K<= LI9RI<GQ =D;GII=KHGF<A=FL=@AB27< 23 *7/07972/2

HOAKIB[KLA;IK 9JIM=GD]?A;9K <=D=FLGJFG 9K[ ;GEG D9KAF?MD9JA<9< 1<;N:71<47:/:173?/ H9J9 BMKLA>A;9J D9 J=FL9:ADA<9< <=D HJGQ=;LG
<= D99;LM9;AJF @9F G:DA?9<®@ <=:9LAJ Q ;GFK=FKM9J;GF LG<GKDGK

GJ?9FAKEGKAEHDA:;9<GKI<9 MF9 <= DI9K>9K=K9:GJ<9<9K DGAM= @9 "D >MFA;MDY9A=F=MF9 DGF?ALM<= MFGK E H9J9 KODN9JMF
HJGDGF?9<G =D LJ9:9BG @9KL9 :9KA LJ=K 9\GK <=KFAN=[R= E 9D;9FRI9F<G MF9 H=F<A=FL=EVPAE9 <=D

1G<9 D9 LJ9R9 =K KM:L=JIVF=9 Q K= @9 HI=NAKL&M ;GFKLJIM;;A]F
9DL=JF9F<G >9DKG L"F=D <= @GJIEA?]F 9JE9<G Q EYLG<GK
:GFN=F;AGF9D=K <= =P;9N9;AJF =F EAF9

JGK N=@[;MDG¥ EE <= D9J?GHGJ EE <=9F,@G K=@9F
HJI=<AK=\9<G =KH=;A9DE=FL=H9J9 9D:=J?79) @9KL9FM=N=HD9R9K19J9
KADDStc JM=<9K 9MFIM= D9;9H9;A<9< EVPAE9 =K <= H=JKGF9K
<= HA= Q =KLV<ANA<A<F <GK;9:AF9K AF;GEMFA;9<9KH9J9 9KMEAJ=D
<=KFAN=D <= ;E =FLJ==DD9K

)9 ;9H9;A<9< @GJI9JAZX=D KAKL=E9=F ;GF<A;AGF=KFGJE9D=K=K <=

NA9B=JGHGIK=FLA<GH=JGK= HM=<=F 9BMKLODGHKI9IVE=LIGK<=
=PHDGL9;A]JF H9J9 LI9FKHGJIL9J @9KL9  =F @GJ9 HMFL9

% /

I=H9JL9E=FLG <= GEMFA;9;A]F 16-0 AE9?=F LQHK9 ;GE


mailto:imagen@typsa.com

0!

% & . 7;/97G/; 9<@ A?/0/8<@ 239 /;A3=?<F31A< 239 B;71B9/? 23 70?/94/?< "19/5/

)9 L=JEAFODKMH=JAGKALM9<9=F =D =FLGJFG<=D & K= <AK=\9 3AKL9 <=*VD9?9 <=K<==D 9KLADDG <= $A:J9D>9JG
LGLODE=FLKM:L=JIVF=9 ;GF =DG:B=LANG= LJ9L9J<= LJI9FK?J=<AFF

=DE=FGJ ?J9<G HGKA:DBIAE9?=F =F =D=FLGJFG<=D;9KLADDG =D

HIGQ=;L&K= <=:=JV ;MA<9J=KH=;A9DE=FL=-D9AFL=?J9;A]F Q <AK=\G<=

DGK=<[;MDGK<= 9K;=FKGJ Q <=K=E:9J;G <= =K;9D=J9K=F =DH9AK9B=

=PAKL=FL=Q9 IM= N9F 9 K=JDGKFA;GKFM=NGK-D=E=FLGK=E=J?=FL=K

KG:J= D9 J9K9FL= 9;LM9D

I=H9JL9E=FLG <= GEMFA;9;A]F 16-0 AE9?=F LQHK9 ;GE


mailto:imagen@typsa.com

0!

9 :B3C<
UB/; /?79<@ V

)9 JE9<9 "KHO\GD9=KLVDD=F9= LJ9<A;AGF=K=;MD9J=KMF9 <= =DD9K
=K IM= ;M9F<G MFG<= KMK:MIM=K DD=7% HM=JL&Q <9 9 LA=JJPDIK
HJAE=J99E9JJ9K MF9 N=RIM= =D GE9F<9FL= @9;GEHJG:9<G IM=
=KLV =F KM HGKA;A]JFA<=9D<= 9LJ9IM= <9 D9GJ<=F <= 9>AJE9JQ
J=>GJR9J =D :93;G =KLV =F KM KALAG

-GJL9 9NAGF=K'M9F 9JDGK&
IGL9

=FLJ9F<GHGJ b N=R=F D9 9K= +9N9D<=

I=H9JL9E=FLG <= GEMFA;9;A]F 16-0

'B3993 ;R 3; 9/ /@3 #/C/9 23 &<A/ 731703 /9 =<?A/ IC7<;3@

<@K"/?L/ [?IC/1/ 23 <1/ [=T7Al; 23#/CL< &"
*71A<?7/ B53;7/ (<?A<@/ IN=3G 34323);7212 T (-%'

"D HIK9<G <= G;LM:J= ;M9F<G =D GE9F<9FL= <=DFM=NG-GJL9
NAGF=K<= D9 JE9<9 =D>D9E9FL=iI'M9F 9JDGK&j @AR&M=FLJ9<9
HGJHJAE=J9N=R=F D9 9K= +9N9D<= /GL9 D9IM= 9 H9JLAX= 9@GJ9
K=JVKM 9K= <= HGQG =F>AD@9;A%=DFM=NG*M=DD=+c <AK=\9<GQ
9BMKL9<®19J9 YD @9:[9 MF9 =EG;AJF ;GFL=FA<99;=J;9 <= KA=J9 GFG
DGA<=9DjIM= K= =KH=J9:9 -GJ =KG;M9F<G HGJI>ARKAGDIGI<=F <=

i >AJE9J Q /=>GJR9J =D 9J;G =KLV =F KM KALAG;j K=

-GJL9 9NAGF=K'M9F 9JDGK&
/IGL9

=FLJ9F<GHGJ b N=R=F D9 9K= +9N9D<=

% /

AE9?=F LQHK9 ;GE


mailto:imagen@typsa.com

0!

% & .

J=,GFG;[9 IM= =J9 HJAE=J9E=FL= =DIiKALAGj;GEG 9K= K=?MJ9<=
D9 JE9<9 QIM= =J9 iKMj =DKMQG=DIM= L=F[9 D9K;9J9;L=J[KLA;9K
IM= K= =KH=J9:9F <= YD H9J9 =KL=LAHG= :9J;G #AF9DAR9:9K[ MF
LJ9:9BG <= 9\GK DD=FG <= H=;MDA9JA<9<=K

-G<[9EGK <=;AJ L9E:AYF IM= D9 JE9<9 IKGKH=;@9:9] IM= 39
A?/0/8<  ?3/97G/2< =<? (-%' 1<i<  [/BA<?/ 239 %?<F31A< F
1<< @7@A3;17/ (K1;71/  2B?/,A3 9/ 3831B17N; 6/0L/ @72<

3E1393;A3 ;MOF<G <=FLJG<= GLJ9<= DIKLJI9<A;AGF=K=;MD9J=K<=
D9 JE9<9 IMAKGIM= K= H9JLA;AH9K=F =DEGE=FLG <= =F;9HADD9J
D9HJAE=J9 =KL9;@9 IM= <AG9 LA=JJ9=F D9 9K= +9N9ID <= /GL9 =D
-GJL9 NAGF=Ki'M9F 9JDGK¢&j ;GEG MF K[E:GDG H=JE9F=FL= <= D9
;GD9:GJ9;AJF H9J9 @9;=J HGKA:D=D+M=NG*M=DD=tc 0=F,ADDE=JG
=EG;AGF9FL= EGE=FLG

"D*M=DD=tc  >GJE9 H9JL=<= DAM= K=DD9E99IM=L= <= 9H9;A<9<

<= D9,1+ ;MQGG:B=LANGK HGL=F;A90 D9 9K= +9N9D<= /GL9
9ME=FLI9F<G HJV;LA;9E=FL= 9D <G:D= D9 ;9H9;A<9< <= 9LJ9IM=K Q
<GL9J<= LG<GLAHG= K=JNA;AGK DGKEM=DD=KPAKL=FL=KGEG 9 DGK
IM= NA=F=F ;GFKLIMQ=F<G

)9 9K= +9N9D <= /GL9 GH=J9 H9J9 D9K JE9<9K =KHOAGD9 Q
9E=JA9F9 <=K<= DGKOAGK K=K=FL9 =F DGKIM= >AF9DARKM
;GFKLIM;AJF - 1=K<= =FLGF;=K FG @9 L=FA<G J=EG<=D9;AGF=K

AEHGJL9FL=K

I=H9JL9E=FLG <= GEMFA;9;A]F 16-0

9;B3C<:B3993 ;R 3;9/ /@3 #/C/9 23 &<A/ 731703 /9 =<?A//C7<;3@ U B/; /?9<@ V

-GJL9 ONAGF=K'M9F 9JDGK& 9LJ9;9F<G HGJ b N=R=F =DFM=NGEM=DD=
Fc =F D9 9K=+9N9D <=/GL9

"F =DA\G K=HJ=K=FL9=DH9IM=L= <= ;9H9;A<9< - IM=
AFL=?J9MF9 K=JA=<= 9;LM9;AGF=K=F D9 9K= +9N9D=FLJ=D9KIM= K=
=F;M=FLJ9 =D=KLM<A&= <AKLAFL@DL=JFILANHHOJIO D9;,GFKLIM;;A]F <=
MF *M=DD= =F D9 M:A;9;A]F 9;LM9D <=D *M=DD= <= )9 *9JAF9

% /

AE9?=F LQHK9 ;GE


mailto:imagen@typsa.com

0!

% & . 9;B3C<:B3993 ;R 3;9/ /@3 #/C/9 23 &<A/ 731703 /9 =<?A//C7<;3@ U B/; /?9<@ V

-GKL=JAGJE=FL= =F ,LMJ= <= Q K=?"F =D -9IM=L= <=
9H9;A<9< i&+01) &+'0 +3)"0 -/ -6,
)$N01&, -/ 2+ 423 #2"7  */nl&* *2)18&+ &,+)

"+ ) 7+ 02/j K=>AJE9=D ;L9 <= I=>AFAAJF <= +=;=KA<9<=K
F+" J=<9;L9<G HGJ GJ<=F <= "* K=?"F E=FK9B= +c

-JAE=J9 =KL9;@9<=DHGJILINAGF=MM9F 9JDGK& =F;9HADD9<9 LA=JJ%=F
D9 9K= +9N9D <= /GL9 "F D9 AEV?=F 'GKY *9J[9 9J9N9;9 <= G;9
9HALVF <= +9N[G Q /=KHGFK9:D= <= |, <=D - 3A;,LGIJAI'M?=FA9
1GJLGK9IH=R '=>= 2FA<9< <= KAKL=F;A9lY;FA;9 9 D9!, <= 16-0 "N9
<= &K;9J 9E9;@G &O!'"#" IA=?G *GJ=FG 39D=JG'=>= <= ,.J9 #
9;GEH9\9<GK HGJ EA=E:JGK <= D9 JE9<9

I=H9JL9E=FLG <= GEMFA;9;AJF 16-0

<= 7 <= 0=HLA=EJ= <= IM= HJ=L=F<= <=>AFAD9K
=,=KA<9<=K <= MF FM=NG EM=DD=F D9 9K= +9N9D <= /GL9 "F

=KL= K=FLA<GD9 '=>9LMJ9 <= HGQG )G?[KLA;G<= D9 JE9<9 Q D9
GFKMDLGJ%= &F?=FA=J[916-0  >AJE9F =F =D ;GFLJILG <=

KAKL=F;A9 1Y;FA;9 H9J9 D9 =D9:GJ9;A]JF <= DGKLJ9:9BGK IM= K=
HJ=K=FL9F =F =KL= <G;ME=FLG <= i/=<9;A]F <=D -JGQ=,LG <=

GFKLIM;;AJF <=D +M=NG *M=DD=+c =F D9 9K= +9N9D <= /GL9

V<AR]

"D +M=NG*M=DD= =F D9 9K= +9N9D<= /GL9 =KLVHJIGQ=;L9<GH9IJ9
=D MIM= <= -JGQ=;AJF "KLJOLY?A;9 -" )%l <= E <=
=KDGJ9 E <= E9F?9 EVPAE9 E <= ;9D9<G 9 HD=F9;9J79
EADD9K= 9MLGFGE[9 9 FM<GKQ MF9 N=DG;A<9<EVPAE9
<= FM<GK "KL9 ;9H9:AL9<G H9J9 <=KHD9IR9J LGF=D9<9K)
MF9 <GL9;AJF <= H=JKGFIK )9 ;9H9;A<9< 9YJ=9 HI=NAKLSEK IM=
HM=<9 LIOFKHGJLOD GH=J9J@9KL9  9=JGFIN=K=FLJ= @=DA;JHL=JGK
E=<AGKQ H=K9<GK=F H=J>AB= GH=J9;AGF=IOF>A:A9KG :A=F =FLJ=
Q O9NAGF=KEVK MFFAE=JG KAEADXE @=DA;]HL=JAK=<AGK;MIF<G
9;L"= ;GF H=J>AD <= EAKA]JF <= HGJL99NAGF=K
"D +M=NG*M=DD=tc  LA=F=MF9 DGF?ALMsGLIB= E QMF9
9F;@MJ9 <= E IM=<9F<G :GJGF9<G 9 D9;GL9 E =F
DGK=PLJ=EGK <= D9 NA?9;9FLADQ 9 D9 =F KM D[F=9 ;=FLJ9D
DGF?ALM<AFIIKLV >GJE9<G HGJ  ;9BGF=K <= @GJEA?]F 9JE9<G

% /

AE9?=F LQHK9 ;GE


mailto:imagen@typsa.com

0!

% & . 9;B3C<:B3993 ;R 3;9/ /@3 #/C/9 23 &<A/ 731703 /9 =<?A//C7<;3@ U B/; /?9<@ V

<=DJ=DD=F@&=F=J9DFG ;GFLO9EAF= 9DHJAE=JG=F D9KGFLAFM9K9B9<9K
Q KM:A<9K <=D FAN=D>J=VLA;G GF G:B=LG <= 9K=?MJ9J MF ;9D9<G
9<=;M9<G =F DI9RGF9<= GH=J9;AGF=KQ 9;;=KG 9D+M=NG *M=DD=+c

K=<J9?9 MF9 KMH=J>A;A= E @9KLDY;GLI <=
E "D MKG<= DIKMH=J>A;A=D*M=DD=K <= GH=J9;AGF=IQ =F D9RGF9
;=FLJI9D<=DEM=DD=PAKLMF9 >J9FB9%<= E H9J9 D9;AJ;MD9;A]F

<= N=@[;MDGK

9K=+9N9D <=/GL9 =F <A;A=E:J=<=  RGF9 <=D >MLMJG EM=DD= Fc

% &&&; .. >GF<=9<GK9 D9g E KG:J= MF9 :9FIM=L9
<= =KH=KGIN9JA9:D=<= =K;GDD=J9 C? Q =FJ9K9<9 ;GF ?J9N9
H9J9 ;GFK=?MAMF9 KMH=J>A; A@ GJARGF=:90 9:D=KG:J= D9IM= K= @9F
>GF<=9<G DGK ;9BGF=K

"D LI9K<]K <=DEM=DD=K <= LG<GMFG<= ;9FL=J9 Q LA=F=;9H9 <=

9K= +9N9D <= /GL9 9;LMODE=FL= FM=NG EM=DD= Fc
E9L=JA9D<= >ADLI®J9 9K=?MJI9JIM= =DE9QGJ HGJ;=FL9B=<= >AFGK

% /

I=H9JL9E=FLG <= GEMFA;9;A]F 16-0 AE9?=F LQHK9 ;GE


mailto:imagen@typsa.com

0!

% & . 9;B3C<:B3993 ;R 3;9/ /@3 #/C/9 23 &<A/ 731703 /9 =<?A//C7<;3@ U B/; /?9<@ V

-9J9 H=JEALA3DIHGQG<= D9KI9EHIK <= =KLJA:GX=D:MIM= LIFLG=F
‘9B9E9J ;GEG =F HD=9E9J K= @9F J=9DAR9<(®B=9<GK <= E <=
DGF?ALM< =F D9 KMH=J=KLJM;LMJ9 9 9E:GK D9<GK <=D *MDD=

"F =DEM=DDK= @9F;GDG;9<G :GD9J<GKG:D=K<= L<= LAJ®
<=>=FK9K<= E <= <AVE=LJGQ E <= DGF?ALM$GDG;9<9KQ
<=>=FK9K <= E<=<AVE=LIGQ E <=DGF?ALM<

D +M=NG *M=DD=Fc K= 9;;=<=JV <=K<= LA=JJ99 LJIONYK<= MF9
EGL9 <= LG<GMFGHJG;=<=FL=<= ;9FL=J9 HJGL=?A<9GF MFE9FLG <=
=K;GDD=J9 Cc?

"D EM=DD¥c =KLVHJGNAKLG ;=FLIGK <= LI9FK>GJES;AJF <=
%RQ MFG<= %R J=< <= HM=KL® LA=JJ9J=< <= 9?M9 HGL9:D= J=<
<= 9?M9K >=;9D=K J=< <= 9?M9K GD=9?AFGKIKGF=PAJF 9 D9J=< <=
;GE:MKLA:D=<= D9 9K= DG;9DAR9<¥ D99JIM=L9 3- @A<JIFL=8 DG
D9J?G<= DINA?9;9FLAB=DEM=DD®) >A:J9]HLA;9 H9J9 ;GEMFA;9;AGF=K
Q<9LGK<= D9,1+ IM= @9;= HGKA:DS DGKMIM=K E9FL=F=J KMJ=<
GH=J9LAN9 H=JE9F=FL=E=FL= 9;LAN9<9 =F HM=JLG

9K=+9N9D <=/GL9 9;LMIDE=FL= FM=NG EM=DD= Fc

I=H9JL9E=FLG <= GEMFA;9;A]F 16-0 AE9?=F LQHK9 ;GE


mailto:imagen@typsa.com

0!

*T@7AI23 9/ "T:7T@A?/ 23 "327< :073;:A3  "327< &B?/9 F
"127:<19/@ <0?/@ 23 9/ %?3@/ 23 ;17@<

" <[9 <= K=HLA=E:J= <= D9*AFAKLI%= *=<AG E:A=FL= 16-0 =KLVDD=N9F<GF 21" =D;GFLJGDER NA?ADIF;A& DIKG:JIK <=
*=<AG /MJ9D Q *QJAFG !G\9 "D=F9 "KHAFGK9*9F?9F9 NAKALP9K D9K ,:J9K <= D9 -J=K9 <="F;AKG

G:J9K <= D9-J=K9 <= "F;,AKG HGJ D9 L9J<= Q <=KHMYK<= @9:=J

NAKALI<GA>=J=FL=1Q;LM9; AGF=K<=D** */* =F )G?JG\G GF>AJE]

9 DGKOKAKL=FL=R9<=L=JEAF9;AJF <= KM $G:A=JFG =F AFN=JKAJE=F

D9 GEMFA<9< <= )9 /AGB9 9K[ ;GEG =DK=J;GFK;A=FL=K<= IM= DGK

HJ=;AGks= D9-J=K9 <= "F,AKG <=:=F <= K=J9;LM9DAR9<GK=:A<G 9 D9

9FLA? =<9<<=D ;GFLJILG

"D HIGQ=;LCGGJA?AFID: D9HJI=K9=K <= >AF9D=K= DGK  D9DA;AL9;A]F
<= D9KG:J9K <= =D;GFLIILG <= ;GFKLIM;AJF <= Q D9
9<BM<A;9;A]F <=D GFLJIGDQ 3A?AD9F;A8K <= )9K G:J9K >M=JGF
KMKH=F<A<9KF 9:JAD<=D 9 D9=KH=J9 <=D AF>GJE=>9NGJ9:D=
<=D GFK=BG<= "KL9<G 9DHJ=;AK9IMF EG<A>A;9<&=D =F KM
HIJI=KMHM=KL®M= DD=?]=F =D 1J9K =DH=JAG<G= 9D=?9;AGF=K
Q =PHIGHA9;AGF=KD9 GF>=<=J9;AlF %A<JG?JV>A;%=D "JG Q D9
9<BM<A;9L9JASAIJEI:OF =D9;L9 <= J=HD9FL=GD <= E9QG H9K9<G

‘GF =D <[9 <= <AA=E:J= <=D ;GEG >AF9D<=D HD9RG<=

=B=;M;AJF

)9 GJ9 K= =F;M=FLJ9 =F =B=M;AJF ;GF MF ?J9<G <= 9N9F;=

9HIGPAE9<G<=D I=FLJG <= DGIM= =K D9G:J9 HJAF;AH9B= D9

HJ=K9 K= =F:M=FLJ9 =B=:ML9<9 =D <= D9=PONQAJF QK= =KLV )9 *AFAKLI%= *=<AG E:A=FL= *=<AG/MJ9DQ*9JAFG N9 "D=F9"KHAFGK9
LJ9:9BIF<G 9:LMIDE=FL==F =D<=KN[G<=DJ[G HJ=NA® D9=B=:M:AJF *9F?9F9  KIDM<® !9NA< IMR H=JL=F=;A=FL=9 DOMFA<9<<= 16-0 =F D9
<=D :M=JHG <= HJ=K9 =F @GJEA?]F :GEH9;L9<G :GF JG<ADDG % / J=K9  KM<=J=;@9 "EADAQ9R !AJ=;LGJ1=JJALGIA®D 16-0 =F J9?]F

+9N9JJ9 Q)9 /AGB9
% /
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"D LJ9:9BG HIGHAG<= D9 KAKL=F;A91Y;FA;9 <=DIM= =K J=KHGFK9:D=
16-0 ;GFKAKL==

GFLJGD9JD9 G:J9 =F ;9DA<9< HD9RGK) ;GKL=K =F 9HGQG9 D9
IAJ=;;AlF <= ,.J9 KA=F<G=KL= MF =IMAHG<= D9 GF>=<=J9;A]F
%A<IG?IV>A;9 <=D ":.JG

1J9:9BGK =F D9:GJILGJAB HA=<= G:J9 =F ;GFLJGD<= KM=DGK)
@GJIEA?GF=K0= =KLV LJ9:9B9F<G =F D9=D9:GJ9;A]F <= D9>]JEMD9
<=D %/ 9<=EVK <=D K=?MAEA=FLG <= D9 G:J9
K=KGJ9EA=FLG =F L=E9K <= AF?=FA=][9

[=<9;;AlF <= HJGQ=,LGK ;GFLI9F<G ;GF G>A;AF9K=
*9<JA< Q 79J9?GR9

/I=NAKA]F <= HJIGQ=;LG Q HIGHM=KL9K 9 J=9DAR9J <=D ;GFLJ9LAKL9
*=<A;AGF=K H9J;A9D=K E=FKM9D=K <= D9 G:J9 =B=;ML9<9
"D9:GJ9;AJF <= AF>GJE=K Q <G;ME=FLGK <=D J;@ANG 1Y;FA;G

9HGQG =F

0= LJ9L9<= D9;GFKLJIM;;AJF <= MF9 HJ=K9<= ?J9N=<9< ;MQ9 HM=KL9
=F G:J9 K= @9;= E=<A9FL= =D=EHD=G<= @GJEA?]F;GEH9;L9<G ;GF
JG<ADD® 9DLMJ%= D9HJ=K9 KG:J= ;AEA=FLGKKMH=J9DGK E =K
MF9 HJ=K9 <= H=J>AAH®JIN=<9< ;GF L9DM<=W=JLA;9D?M9K 9JJA:9
Q L9DM< 9?M9K 9:9BG "D L9DM<<= 9?M9IK 9:9BG K= HJI=K=FL9
=K;9DGF9<G 9 <A>=J=F;A%= GLJ9KHJ=K9K AF;DMKGF =D9DANA9<=JG
<GF<= @9IM=<9<G <=EGKLJ9<G =F =D=KLM<AGF EG<=DGJ=<M;A<G
KM ;GEHGJL9EA=FLGKIOLAK>9;LGJA® DGF?ALM<= HJ=K9 =K <= MFGK

E K= <AKHGF=MF 9DANA9<=J&= E K <= ;9H9;A<9< <=
HJGQ=,LG MFGK<=K9? =K <= >GF<G;GF ;9H9;A<9< <= =N9;M9;AJF
<= @9KL9 E K MF9 LGE9 <= JA=?GKQ MF9 @A<JG=DY;LJASF
J9H9;A<9< ;GFBMFL9 <= E K

I=H9JL9E=FLG <= GEMFA;9;A]F 16-0
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I= ARI<9 9 <;@9 ! -=<JG *GFLI9DNG D;9D<=<= JF=<ADDG 09FLA9?G '
D;9D<=<= -JYBOFGQD9*AFAKLIS= *=<AG E:A=FL= *=<AG /MJ9DQ*9JAFG
N9 "D=F9 "KHAFGK9 *9F?9F9

)9 HI=K99HGQIKG:J= RGF9K<= DAEGDALBIKANIK=F 9D?MFIKRGFIK
L9:D=9<9K = AF;DMKGGJE9;AGF=K9EHD=[LA;9K DGIM= @9 DD=N9<G®
J=9DARMF9 D[F=9<= ;AE=FL9;A]JF HIGE=<AG= MFGK E =F L=JJ=FG
9D;9FR9F<G MF9 N=DG;A<9K[KEA;9 <= E K ;GF<A;AGF=K9HLI9K
H9J9 =D 9HGQG <= MF9 HJ=K9 <= =KL9 LAHGDG?[9

)9 HJI=K9 =KLV;D9KA>A;9<IGEG ' GF>GJE= 9 D9!AJ=;LJARVKA;9 <=
-JGL=;;A]JF ANALR) 9D/10-" [=?D9E=FLG 1Y;FA;G <= 0=?MJA<9<<=
-J=K9K Q"E:9DK=K DGM9DG:DA?PKAEAKER® AEHDIFLOMF HD9F<=
"E=J?=F;A9 <MJ9FL=D9;GFKLJIM;;AJF <= D9KG:J9K GEHD=E=FL9JAG9
=KL=HJGQ=,LG K= @9F =B=;ML9<G MFGK CE <=;9JJ=L=J9K
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"D <[9 <= <AA=EJ= <= >AF9DARID EGFL9B= <=D "DLAEG
9=JG?=F=J9<GJ <=D-9JIM= "]DA;G 1J9E9F<9[ =F =D=KL9<G <= /AG

$J9F<= <G OMD=F JIKAD "KL= @9 KA<G=DHJAE=JH9JIM= =]DA;G<=D
2JMHG"I- /=FGNVN=AK ;GFKLIMA<GF %AKH9FGIEYJA;9Q MF9 N=R
EVK "l-  NGDNAJ ;GF>A9XEF 16-0 IM= BMFLGGF KM>ADAIBKAD=\9
"+$" /-0 @9J=9DARI<BIKMH=INAKAKE G:J9 Q 9KAKL=F;AQY;FA:9

=F D9;GFKLIM;AJF <=DH9JIM= Q KMKAF>J9=KLIJM;LMJ9QBEMF=K <=

=NO;M9;AJF  KM:=KLO;AJF 1J9E9F<9][ 9Q <= KJJAG Q DID[F=9<=

LJOFKEAKAJF <= C3:;GF CE <= J=;GJJA<G IM= MF= 9E:9K

I=K<= 9:JAD<= <GK AFL=?J9FL=K<= D9!ANAKA]F<= "F=J?[9 <=
16-0 39D=F;A9 -9:DG *9JL[F=R Q FLGFAG 0V=R @9F H9JLA;AH9<G
<AJ=;L9E=FL= =F J9KAD<= =KL=HJGQ=;L&BMFLGGF GLJGKAFL=?J9FL=K
<= "+$" /-0 J=HJ=K=FL9<GK=F D9G:J9 HGJ%9IFK (=<GJ GF D9
AFL=F;AJF <= LJ9FKEALALG<GKDGKGFG;AEA=FLGKQ =PH=JA=F;A9=F
H9JIM=K =]DA;GKIM= 16-0 @99<IMAJA<® DGD9J?G<= DGK'DLAEGK
NGK =F "KH9\9 K= ;J=] =KL=?JMHGEAPLG=KHO\GD :J9KAD=\GH9J9
IM="+$" /-0 HM=<9>GJE9JK==F D9KG:J9K <= =F=J?[9 =]DA;9 Q9
IM= FG <=:=EGK GDNA<9M= JI9KAD=K MF HI[K ;GF ?J9F HGL=F;A9D
=]DAG Q IM= =KLV ;GE=FR9F<G 9@GJ99 <=K9JIJGDD9JK=F =KL9
L=;FGDG?[9 Q KMHJ=NAKA]ER= ;J=;AEA=FLGH9J9 DGKIJ]PAEGK9\GK =F
D9;,GFKLIM;;AJF <= FM=NGHKH9JIM=K =]DA;GK=K EMQ ?J9F<= Q MF9 ?J9F
GHGJILMFA<9< <= E=J;9<G
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I=H9JL9E=FLG <= GEMFA;9;A]F 16-0

"

"D H9JIM= K= =F;M=FLJ9 DG;9DAR9<® E=FGK <= CE <=DE9J =F
=DEMFA;AHAGSKL=JG<= 1J9E9F<9[ )9 M:A;9;AlF <= D9;GFKLJIM;;A]F
=K MF9 RGF9 H=;MDA9J;GEHM=KL9 HGJMF ;9EHG <= <MF9K E]JNAD=K
Q ?J9F<=K RGF9K9D9?9<9K ;GF MF FAN=D>J=VLA;®>DGJIFLEG KM:
9>DGJ9FL= <=H=F<A=F<G <= DGK H=JAG<GK <= DDMNA9K

)9 ;GFKLJIM;;AJF <= D9G:J9 ;ANAR =DKMEAFAKLJG 9=JG?=F=J9<GJ=K
>M=JGFJ=9DAR9<GKGJ D9 =EHJ=K9 :J9KAD=\9 4G:=F 4AF< -GO=J

"+ L+ D=E9FA9 9IM[ =F J9KAD "D H9JIM= ;GEHM=KLGHGJ
9=JG?=F=J9<GJ=K"+"/ ,+ " =FLJ= Q *4 KME9 MF9
HGL=F;A9LGLODAFKLID9<%= *4 9 HD=F9HJIG<M;A]JF "D ;9EAFG

JILA;G <MJ9FL= D9 ;GFKLJIM;;AlJF <=DH9JIM= >M=L1J9:9B9J Q ;GFKLJMAJ
LG<GKDGHKI;;=KGK Q HDIL9>GJIE9KGF MF E9L=JA9D,GEG D99J=F9 Q
KG:J= LG<GD9=B=;M;AJF <= D9K;AE=FL9;AGF=K HIG>MF<9KHADGL9<9K
TKLI9K >M=JGF <AK=\9<9K HGJ D9 AF?=FA=J[9<= "+"/ + Q @9F
:GFKAKLA<GF MF9 R9HIL9 J=<GF<9 KMH=J>A;A9RGHGJIL9<9HGJ MF
FAE=JG  AFAA9B= HADGL=KAF;9<GK<= H=J>AD=E=LVDA;GKG
HJ=>9:JA;9<GK ;AD[F<JA;GK= @GJEA?]F 9JE9<G <=H=F<A=F<G<= D9
M:A;9;A]JF "D FAE=JG <= =KL9;9K Q D9HIG>MF<A<9<= ;9<9 MF9 <=
=DD9K@9IF F=;=KAL9<GD9J=NAKA]<A9QJAHGI HIJL= <=D <=H9JL9E=FLG
<= AF?=FA=J[%= "+"/ + =F D=E9FA9 Q <= DGKEVK HJ=KLA?AGKGK
=KH=;A9DAKLSK D9 E9L=JA9 9IM[ =F /AG $J9F<= <G OMD %9F KA<G
=,=K9QJAGKEVK <= CE <= HADGL=®AF;9<GK LGF=D9<9k=
9;=JG Q E <= @GJEA?]F H9J9 ;GFKLIMAJ =KL9K ;AE=FL9;AGF=K
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)9 H=;MDA9JA<S< =KL9;AE=FL9;A]JF =K D9OMK=F;A9<= NAJGBOH=JFGK
=E:=:A<GK =F =D @GJEA?]F Q D9;J=9;A]F <= MF =KH9;AGAFL=JAGJ
EG<=D9<G;GF =F;G>J9<GKAFL=JFGK)9 LGJJ==KLV;GEHM=KL9 HGJ
K=;;AGF=K<= @GJEA?]FQ K=;AGF=K Q E=LJGK <= 9;=JG )9K
K=;;AGF=K<= @GJEA?]F=KLVFJ=;GJJA<IKHGJ ;GFBMFLGK= ;9:D=K
<= 9;=JG IM= <9F L=FKA]JFQ KGDA<=RD9=KLIM;LMI®) KMB=L9F'KL99
D9 ;AE=FL9;AJF

IMJ9FL= D9>9K=<= ;GFKLJIM;;A]F 16-0 g "+$",/-0 @9;GD9:GJ9<G
<= MF9 E9F=J9 9;LAN9=F D9J=KGDM;A]k= HJG:D=E9K 9HGJILIF<GD9
=PH=JA=F;A9 9<IMAJA<9=F DGKH9JIM=K <= "MJGH9 Q ;GFLAFM9F<G=D
9HJ=F<AR9B= <= FM=NGK EYLG<GK ;GFKLJM;LANGK =F J9KAD

%9 KA<GMF9 ?J9F =PH=JA=F,A9Q MF ;GFLAFM®HJ=F<AR9B+J9:9B9J

;GF MF E9L=JA9D,GEG =K D99J=F9 =F D9G:J9 ;ANADQ <=K;M:JAJ D9
FM=N9 L=;FGDG?[9 Q =DEGFL9B= <=D 9=JG?=F=J9<GJ <=D >9:JA;9FL=

D=EVF "+"/ + Q9 IM= =KL= @9 KA<GL9E:AYF H9J9 16-0 KM

HJAE=J9 KMH=JNAKAK= MF H9JIM= =]DA;G=F MF =EHD9R9EA=FLQ.9F

;9J9;L=J[KLA;G Q ;GF MF FM=NGEG<=DG<= 9=JG?=F=J9<GJ H9J9 DGK
;GEHGF=FL=K <= D9 IANAKA]F <="F=J?[9
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-9J9 HG<=J;MEHDAJD;GEHJGEAKG ;GFLJ9;LMOD,GF "I-/ Q >AF9DAR9J
=D EGFL9B= <=D H9JIM= =]|DA;G 4G:=F @9 LJ9:9B9<G ;GF EVK <=

;GD9:GJ9<GJ=K =F N9JAGKMIFGK= LJ9:9BG<MJI9FL=D9K @GJI9K
<=D<[9 KA=L=<[9K 9 D9K=E9F9 Q >=KLANGK=JGFMF;9 <=K;MA<9F<G
D9 K=?MJA<9<Q K9DM<=F KM G:J9 Q D9 ;9DA<9< @ME9F9 <=D LJILG
;GF KMK=EHD=9<GKQ KM:;GFLJ9LAKLIKD ;=FLJG DG?[KLA;&DH9JIM=
=]DA;GK= =F;M=FLJ9 =F KMi;9FL=AJG <= G:J9K]j <GF<= =PAKL=H.G<9K
D9KAF>J9=KLIM;LMJIFHOJI9 =D 9;GEG<G <= KMKLJI9:9B9<GJ=KQ LG<9K
D9K 9;LANA<9<=K<= D9 G:J9 HD9FL9 <= @GJIEA?]F D9:GJILGIAG=
E9L=JA9D=K RGF9 <= 9;GHAG ;GE=<GJ N=KLM9JAGKODE9;=F=K
G>A;AF9K HM=KLG <= =F>=JE=][9%e

0= =KH=J9 IM= =F DGK<GK HJJPAEGK E=K=K D9KKM:=KL9;AGF=KQ D9
D[F=9<= LI9FKEAKA]K=9F ;GF;DMA<9KI9J9 HG<=J;GF=;L9) QHGF=J=F
>MF;AGF9EA=FLG DGK i;9L9IN=FLGKj <=D -9JIM= "|DA;G 1J9E9F<9[

I=H9JL9E=FLG <= GEMFA;9;A]F 16-0 AE9?=F LQHK9 ;GE
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"D HIK9<G E=K <= <A;A=E:J= K= HMKA=JGE9J;@9 D9K<GK HJAE=J9K
LGJJI=KE=L=GJIGD]?A;9KIM= AFKL9DSD$IJMHG16-0 H9J9 E=<A;AJF <=
NA=FLGF /ME9FA9 !A;@9K LGJJ=KK= AFKL9D9JGF =D;GF<9<G <=

$9DILA
)9 AFKLI9D9;A]<= =KLIK LGJJ=K<= E <= 9DLMJS=K H9JL= <=D : J-";:#
9D;9F;= <= LG<GKDGKK=JNAAGK= AF?=FA=J[9IM= <=K9JJGDD9J=EGK : "__,s
=F <GKH9JIM=K =]DA;GKN=;AFGK ;GF MF9 HGL=F;A9LGLIMJI=NAKLS= 5 i r

*4 "D ;DA=FL=K MF HIGEGLGJKH\GD;GF IMA=F =KL9EGK =F

;GFEN=JK9;AGF=KH9J9 ;GD9:GJ9J =F GLJ9KGH=J9;AGF=KKAEAD9J=H=
K=JVF AFA;A9<9K =F

IMJ9FL= =DHJJPAEGIG K=J=;G?=JVF DGKILGKE=<A<GK<= N=DG;A<9<
Q <AJ=;;AJF <=D NA=FLGL=EH=J9LMJ9 Q @ME=<9< J=DI9LAN®D<9
EAFMLGKQIM= <=:=JVF K=JNABI9J9 D9,GJJ=;L9 =NODM9;A]F=F=J?YLA;9
<= DGKI9JIM=K QK=D=;;A]F <= DIKLMJI:AF9K"KLGK<ILGKKGFJ=;G?A<GK
HGJ DGKK=FKGJ=K AFKL9D9<GK <A>=J=FL=K9DLMJ9K HJIG;=K9<GK
E=<A9FL= =D <9L9 DG??=J <= D9 LGJJ= Q =FNA9<GKHGJ ;GJI=G
=D=;LJJFA;G N[9 $0* 9 FM=KLJGK =KH=;A9DAKLIK =F J=;MJIKG =]DA;G

I= E9F=J9 LJAE=KLJ9K= HIGHGJ:AGF9J¥D :DA=FL=MF AF>GJE=<=D
=KL9<G<= DIKLGJII=KQ =NGDM;A]Jk= DGKILGK D >AF9R=DH=JAG<G=
MF O\G <= E=<AAJF K= =FLJ=?9JV =DAF>GJE=>AF9R= =NIDM9;AJF<=
LG<GKDGKILGK "KLGK <9LGK G:L=FA<GKKGF ;DIN=KH9J9 D9:GJJ=;L9
<=>AFAAJR=DHOJIM= Q KGF<= NALIBEHGJLOF;AH9J9 DI>AFIF;A9;AJF
<=D HIGQ=LG
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"D $IMHG16-0

@9A<E<IHLVF<GK=9 D9<=E9F<9 -9JLA=F<G<= MF9
H=IM=\9 =EHJ=K9 =KH=;A9DAR9<8F HJGQ=;LGK<= =<A>A;9;A]F HOK]
9 <=K9JIJGDDYLGFLIILGK<= LIIFKHGIL=KE=<AG9E:A=FL= Q H9JIM=K
=]DA;GK  @9KL9 DG?J9J J=;A=FL=E=FL= MF ?J9F ;GFLJOLG H9J9

I=H9JL9E=FLG <= GEMFA;9;A]F 16-0

HIGHGJ;AGF9IKAKL=F;AdY;FA;9 9 /' D9 =EHJ=K9 <= 9?M9K <=
GFKL9FR9 D9 K=?MF<9 ;AM<9< <= /ME9F[9 9 GJADDSKDE9J +=?JG
H9J9 E=BGJ9J DIKJI=<=K <= 9:9KL=;AEA=FLGQ K9F=9EA=FLG 9K][ ;GEG
AFKLID9;AGF=K= HGL9:ADAR9;A]R) <=HMJ9;A]JF <= D9K J=?AGF=K<=
GFKL9FR9 = &9DGEALI9GF =KL9K9;LM9;AGF=K/ME9F[9 :MK;9 ;MEHDAJ
D9 ;GF<AAJF IM= D= AEHGF= D9 2FAJF "MJGH=9 <= IM= LG<GKDGK
@9:AL9FL=K<= KMKHG:D9;AGF=K<= EVK <= @9:ALOFL=K=KLYF
;GF=;L9<GK 9 MF9 J=< <= KQF=9EA=FLG =F

-9J9 D9;,GFK=;M;A]JF <=D;GFLJILG)&77 /! @9;GFL9<G ;GF =DOHGQ®Q
;GD9:GJI9AIF <= 1" +.* =F D9>9K=<= G>=JL9IM= K=?MAJWHI=KLIF<G
=D9HGQGF=;=K9JAGIM= H=JEAL9 @9;=J MF9 LJ9FK>=J=F;AdY;FA;9 <=

>GJE9 IM= K= ;GEHD=E=FL=F D9K=KH=;A9DA<9<=K= )&77/! -9J9
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)9 ?=KLAJF<= 9;;A<=FL=K G>J=;=MF9 ?=KLA]F;GEHD=L9<=D9;;A<=FL=

H9JL=<= 9;;A<=FL= ?=GDG;9DAR9;A}=DEAKEG =KLI9<[KLA;9KAF>GJE=
<= N[LAE9K EGJLI9D=K AFL=?J9;A]F <=D H9JL= <= J=H9J9;AJF <=D
9;;A<=FL= AF>GJE=kK= J=;D9E9;A]F <= <9\GK ;VD;MDG= N9DGJ9;A]F
<= <9\GK 9MLGEVLA;G Q K=?MAEA=FLG <= =PH=<A=FL=K <= J=;D9E9;A]F

$=KLAJF <= AF<A;9<GJ=K

)9 ?=KLAJF <= AF<A;9<GJ=K<= =KL9<G Q ;9DA<9<<=D K=INA;AGK =D
E]<MDG =F;9J?9<G <= 9K=?MJ9J=D;MEHDAEA=FLG= DGKAF<A;9<GJ=K
<= =KL9<G Q ;9DA<9<<= K=INAAK=?"F ;GFLJOLG -=JEAL= =D9DL9
<= AF<A;=F;A9KE=<A9FL= <AKHGKALAH[BIAD <AJ=;L9E=FL= <=K<= =

HMFLG<GF<= K= @9<=L=;L9<G D9EAKEY9 9K[;GEG <= D9?=F=J9;A]F

I=H9JL9E=FLG <= GEMFA;9;A]F 16-0

IMLGEVLA;9<= D9K9;LM9;AGF=KIM= @9QIM= DD=N93 ;9:G H9J9
;MEHDAJDGKI=IMAKALGK=D AF<A;9<GJ9>=;L9<G -=JEAL= <= MF KGDG
NAKLOIR@®INAKMIDARI;AJE LG<IKDIKAF;A<=F;A9K= D9=PHDGL9;A]R
KM=KL9<G "KLV AFL=?J9<G=F =DKAKL=E9<= 9D=JL9KN[9 ;GJJ=G H9J9
9IM=DD9KAF;A<=F;A9KIM=J=IMA=J=F J=KGDM;A]FAFE=<A9L9 &F;DMQ=
DAKLI9<& 9;LM9;AGF=K<A9JA9K AF>GJIE=K= 9H=JLMJINQ ;A=JJ=<= DI9K
AF;A<=F;A9K

&FN=FL9JAG

trnmr e Wi

"D AFN=FL9JAG= D9 ;GF;=KAGF ;GEHJ=F<= LG<GKDGK=D=E=FLGK

=;=K9JAGK K=\9D=K :93J=J9K =KLIM;LMJ9K =L; KM <9LGK
>MF<9E=FLI9D=KQ KM=KL9<G<= ;GFK=JN9;A]JF "KL9 AF>GJE9;A]F=KLV
=F ;GGJ<AF9;AJF ;GF =D E]<MDG <= AF<A;9<GJ=K
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)9 ?=KLAJF <= >AJE=K;GEHJ=F<=
9MK;MDL9:AJF KM =N9DM9;AJF 9L=F<A=F<G 9 DGKAF<A;9<GJ=KK=?"F

D9 J=;GHAD9;A]JF<= DGK<ILGK <=

I=H9JL9E=FLG <= GEMFA;9;A]F 16-0

;GFLI9LG Q D9KAEMD9;A]<=D;GEHGJIL9EA=FLG<=D>AJE=K=?"F D9K
<AKLAFLOK=KLJIOL=?A9K<= E9FL=FAEA=FLG Q ;GEG J=KMDL9<GD9
G:L=F;A]JF <= D9HD9FA>A;9;A]k= AFN=JKAGF=K=;=K9JA9K G 9 >MLMJIG
K=?"F D9 KAEMD9;A]F

; 9<@ <237,<@ @7@A3:/@ 23 7;4<?:/17N; 23 (-%' 9/
7;A357?/17N; B;7471/17N; F 13;A?/97G/17N; 23 A<2/ 9/
7;4<?:/17N; ?32B13 2?1@A71/:3;A3 9<@ A73:=<@ F 1<@A3@ 23
53@A7N; 232711;2<@3 2716<@ ?31B?@<@ / :38<?/? 9/ 1/972/2

239 @37?C717<
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%?<F31A< .) )"

3@/?7?<99< 23 B;

=?<A<A7=<=/?/ 39 1<A?<9 3;

A73:=< ?3/9 =<? C723<7:/53; 23 9/ 1/972/2 239 /5B/ 23 3:0/9@3@

(== (3L;<i/ =KLV <=K9JIJGDD9F<@MFLG
=" ;GF D9);7C3?@72/2  %<97AK1;71/ 23
A "2?72 9 LIONYK<= D9IA32?/  %/09<
CATEDRA PABLO BUENO  gg.c yis3735  7¢79 239 "rov
Ingenieria Civil del Mar
MF HJGLGLAHGI9J9 =D 1<A?<9 3;

A73:=< ?3/9 23 9/ 1/972/2 239 /5B/

23 3:09@3@ "KL= LJ9:9BG KMJ?= 9FL= D9 F==KA<9< <= MF
K=?MAEA=FLBMLGE9LAR9<G=D;GFLIGDBx= D9;9DA<9<<=D9?M9 <= DGK
=E:9DK=K 9FL= D9HJGDA>=J9;A¥= :DGGEK9D?9D=KM= HM=<=F L=F=]
=>=;LGKHGL=F;A9DE=FL+4]PA;GK "D HIGLGLAH&=K=FL9=DAFFGN9<GJ
<=K9JJGDDG= 9HDA;9J LY;FA;9K 9FL=K AEHD=E=FL9<9K =F D9
L=D=<=L=;;A]JFN[9 KOLYDAB=AEV?=F=K;9HLMJ9<9K<=K<= LA=JJ9DGM=
H=JEAL=9EHDA9D9>J=;M=F;A9<= DI9KAEV?=F=K ;9HLMJ9<9K Q J=<M;AJ
;GFKA<=J9:D=E=FL= KM ;GKL= =;GF]EA;G

MFIM= D9A<=9KMJ?=<= DIKF=;=KA<9<=K =KH=;[>A;9K<=D;GFLIGDB=D
FAN=B= HIGDA>=J9;ATD?9x= DGKE:9DK=K =MLJG>A9 =DKAKL=EIM=

= =KLV<=K9JIJGDD9F<GFKLALMQMF9 @=JJ9EA=FLEVK HGL=FL=M=
HM=<= AF;GIJHGJ9J >MF;AGF9DA<9<=K L9D=K ;GEG

[972/2 23 /5B/@ <=L=JEAF9;A]F <=DFAN=B= ;DGJG>ABSL=;;AJF

<= :DGGE ;D9KA>A;9;A]PD?9DQ <=L=JEAF9;AJF <= ;GFL9EAF9FL=K
KMH=J>A;A9D=K

3@AT7N; 23 2<:7;7<  =P0971< =KL9:ADA<9<= D9<=J9K <=L=;;AJF

<= AF;=F<AGK ;GFLJGD <= FON=?9;AJF Q <=L=;;A]F <= >DGL9FL=K

I=H9JL9E=FLG <= GEMFA;9;AJF 16-0

E=9<A/17N;
HJ=K9
3@A7N; /:073;A/9 K=?MAEA=FLG= DI9N=?=L9;A]F <= JA:=J9 Q
9:LANA<9< <= D9 9INA>OMF9

‘GL9 <= DD=F9<@) 9HGQGY D9 9IMK;MDLI;AJF<= D9

-9J9 =D<=K9JJGDD =KLVFAEHD=E=FL9F<GLY;FA;9K AFKLIME=FL9D=K
IM= H=JEAL=F =D 9FVDAKA¥= D9 =NGDM;AJF<= 9IM=DDGKIKH=;LGK
E=<AG9E:A=FL9D=KQ GH=J9LANGKM= H=JEAL9F E=BGJ9J D9 ?=KLA]F
<= =KL9KE9KO9K <= 9?M9 -9J9 =DDE&= @9F J=9DARI<BIIM=:9K =F
D9:GJILGJIAG ;GF DGK KA?MA=FL=K G:B=LANGK

0=D=;;AGF9J 9IM=DD9K ;VE9J9K
<AKHGFA:D=K =F =D E=J;9<G
I=L=JEAF9J D9K D=FL=K]HLAE9K IM=
=KH=;LJG <= DMR9KG;A9<G ;GF
9;MVLA;GK ;GF ;DGJG>AD9
IAK=\9J =D =KIM=E9 <= 9<IMAKA;A]F Q HGKL HJG;=KG <= D9 AE9?=F
-JG?J9E9J DGK E]J<MDGK <= AFL=JHJ=L9;AJF F=;=K9JAGK H9J9
LI9FK>GJIE9J DI9K AEV?=F=K 9<IMAJA<9K =F FAN=D=K <= 9D9JE9
1=K9JIGDDOMF =FLGJFG<= ?=KLA]F <= D9AF>GJE9;A]JFIM= H=JEAL9
;GFLIGD9J =D KAKL=E9 <= EGFALGJAR9;AJF=F EG<G J=EGLG
HJG?J9E9J D9K9;LANA<9<=K=DKAKL=E9<= 9<IMAKA;A]JF ?=KLAGF9J
D9 AF>GJE9;AJF G:L=FA<9 L9FLG =F ;9EHG ;GEG E=<A9FL= D9K
;s VEQJOK

Q KAKL=E9K <= O9<IMAKA;A]JF

H=JEAL9F <AK,JAEAF9J=D
=D ;J=,AEA=FLG <= GJ?9FAKEGK
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239 /5B/ 23 3:0/9@3@

3@/??<99< 23 B;

"D KAKL=E9K= :9K9 =F DIMLADAR9;AE >ADLIGKAH=J=KH=;LJ9D=KI=
H=JEAL=F<=K;GEHGF=J D9DMR-F AFL=JN9DG¥ 9HIGPAE9<9E=FL=
FOFGE=LJGK<=K<= =DJ9F?G <=DMDLJINAGD=L9 FI9FGE=LJGK @9KL9
=DAF>J9JGBEGEJ;9FG FOFGE=LJGK GEG KAK= LJ9L9J9<= MF
=K;VF=J =DK=FKGJ9JJ= =DVJ=9 <= =KLM<A@=JEALA=F<Q@=;GFKLIJMAJ
AEV?=F=K =F ;9<9 AFL=JN9D& DGF?ALM<= GF<9 HI9JLAX= =KL9K
AEV?=F=K K= ;GFKLIMQ=M9K>AJEIK=KH=;LJ9D=K= DIKI=?AGF=K<=
AFL=JYK9?M9 N=?=L9;A]JF =L; D9K;M9I9D=KH=JEALAIVK=L=JEAF9J
EA"DLAHD=K=F]E=FGK >[KA;GKIM[EA;GK Q =;GD]?A;GK L9D=KGEG DGK
?=F=J9<GK HGJD9HJGDA>=J9;Al= 9D?9K<=:A<9K 9 D9;GFLIEAF9;A]F
=MLIG>AR9;AJF <Y>AAQ[<JA;&= DIN=?=L9;A]F ;GFLO9EAFIFL=KKG:J=
D9 KMH=J>A;A=<=D 9?M9 =L; L9D Q ;GEG K= @9 E=F,AGF9<G
9FL=JAGJE=FL=

=?2<A<A7=<=/?/

39 I<A?<9 3; A73:=< ?3/9 =<? C723<7:/53; 23 9/ 1/972/2

$0A3;17N; 23 B;/ 47?2/
39 3:0/9@3 23 399P@

3@=31A?/93; B; 1?3/ 23 :B3A@A?3< 3;

-GJ =DEGE=FLG K= @9F KMH=J9<GD9KHJAE=J9K >9K=K <=D LJ9:9BG
;GF D9 AEHD9FL9;A]F<=D KAKL=E9<= NA<=GAE9?=F =F MF =E:9DK=
HADGL&F;J=L9E=FL= =D<= =DD”K =F =DJ[G D:9A<9 H=JL=F=;A=FL-9D
VE:ALG <= D9I=E9J;9;AlF  %A<JIG?IV>A®=D"";93 "KLV AEHD9FL9;A]F
K= @9:9K9<G =F MF9 9JIMAL=;LMJ9&-g-17 MFA<G MF KAKL=E9<=
L=D=;GEMFA;9;AGF=KQ HGKL HJG;=KGH9J9 =D 9FVDAKAKHGKL=JAGS=
N9JA9:D=KOE:A=FL9D=K J=D9;AGF9<9KGF D9 ;9DA<9<<=D9?M9 "KL=
AFFGN9<G&=K9JIGDDMEGKA;,AGFID$IMHG16-0  =F D9HMFL9<= D9FR9
<=D MKG <= AFKLIME=FL9;A]JF FG AFLIMKAN9 =F D9 EGFALGJAR9;A]F

% /

Esguema de la descomposicion de la luz en bandas hiperespectrales con el sisterna ZEUS-FLUEM

OBSERVED OBJECT
REFLECTED LIGHT

SPECTRAL AXIS

LINE VISION
(SPATIAL AXIS)

I=H9JL9E=FLG <= GEMFA;9;AJF 16-0
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239 /5B/ 23 3:0/9@3@

9E:A=FLOD 9HDA;9;AGF=KIM= =F MF >MLMJG ;=J;9FG  =KLVF
=F;9EAF9<9K 9 E=BGJ9J D9 =>A;9;A9 <= D9KJ=<=K <= ;GFLJIGDIM=
9;LM9DE=FL= K= =PHDGL9F =F FM=KLJG H9[K

Firma espectral del agua

I=H9JL9E=FLG <= GEMFA;9;A]F 16-0 AE9?=F LQHK9 ;GE
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2F 9\G EVK K= @9 KMH=J9<G;GF YPAL®9 IM<ALGJI[FPL=JF9 <=
9DA<9< Q *=<AG E:A=FL= "F =KL9 G;9KA]JF Q HGJ N=R HJAE=J9
9E:9K 9M<ALGJ[9K= @9F J=9DAR9<&= E9F=J9 ;GFBMFL9 Q HGJMF9
KGD%=FLA<9<g "+,/ ;GF D9IM= K= ;=JLA>A;99E:AYF =DKAKL=E9
<= &'A %9KL9 D9 >=;@9 D9 =EHJ=K9 =PL=JF9 =F;9J79<9 <= D9
;=JLA>A;9;AJF<= FM=KLJQAKL=E9Q <= *=<AG E:A=FL= N=F[9 KA=F<G
0$0 H=JG HGJ EGLANGK<= GHLAEAR9;A]K= J=;MJKGKK= LGE] D9
<=,AKAJF <= MFA>A;901G<G =D HJIG;=KG <= ;=JLA>A;9;A]JF<= D9KLJ=K
FGJE9K =F D9 =EHJ=K9 IM= Q9 9;MEMD9:9 E9QGJ NGDME=F Q
=PH=JA=F;A%=F LJ9:9B9J ;GF FGKGLJGK'KLG KMHGF=AM= <=:=J=EGK
MLADARBGK-M=NGK;=JLA>A;9<GKEALA<GKIGJ "+,/ H9J9 9;J=<AL9J
D9 ;GF>GJEA<9< <= FM=KLJGOAKL=E9 <= *=<AG E:A=FL= ;GF DGK
J=IMAKALG¥= D9FGJE9 KAFIM= HG<9EGK @9;=J MKG 9 H9JLAJ
<= 9@GJ9 <=D ;=JLA>A;9<G =EALA<G HGJ 0$0 <= 9\GK 9FL=JAGJ=K
AENOR

Gestion
et u ENSAYOS
e U roecna

N"366/LES23
19EHG;G HG<J=EGK MLADARMIDG?G;GF DGIM= K= @9HJG;=<A<G9
J=LAJ9J LG<G =D E9L=JA9D <= H9H=D=J[9 IM= DG ;GFL=F[9

ER-43271/%6

-GJ GLIGDY9<G K= @9 DD=N9<@® ;9:G D9 J=MFA]F <= K=?MAEA=FLG
<=DOAKL=E9 &FL=?J9<G<= $=KLAJF <= D9 9DA<9< *=<AG E:A=FL=

= &!A ;MQIK ;GF;,DMKAGF=K= J=;G?A=JGF=F =D9;L9 GHGJLMF9
<AKHGFA:D= =F D9 AFLJ9F=L <= 9DA<9<

I=H9JL9E=FLG <= GEMFA;9;A]F 16-0

9:= <=KL9;9J =F GLJIGGJI<=F <= ;GKIK IM= FGK@=EGKHJ=K=FL9<G
=KL= 9\G HGJ HJAE=J9 N=R 9 D9 ;GFNG;9LGJA9<=D HI=EAG *9<JA<
"P;=D=FL=9 D9 GF>A9FR9<= DGKDA=FL=K0= @9;GF>=;;AGF9<G MF9
E=EGJA9 <= D9=EHJ=K9 KA?MA=F<®GKJAL=JAGK= D9K:9K=K <=D
;GFMIKG IM= K=JV 9@GJ99F9DAR9<IHGI =D ;GEALY =N9DM9<GX=
D9GJ?9FARY9;AJF;GFNG;9FL= GFG;=J=EGK KAKMH=J9EGK=DIiHJAE=]
;GIL=) 9 >AF9D=K= >=J=JG = K=J9K[ =FLJ9J=EGK =F MF H=IM=\G
?2IMHG<= ;9F<A<9LGK>AF9DAKLIKI= =D;GEALY 9F9DAROJIVGF E9QGJ
HIG>MF<A<9<E=<A9FL= NAKAL9® D9KAFKLID9;AGF=H9J9 =EALAIMF
AF>GJE= HIGHM=KL2AF9DI=;9Q=F<G D9<=;AKA]F"DLAE9=F MF BMJ9<G
<MJ9FL= =D E=K <= 9:JAD

AE9?=F LQHK9 ;GE
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"327< :073;A3 139307?/2/ 3; 9 &3/9 9B0 23 <941/ 3?737L
mieCy @ BA J 9 . r |

"D HIK9<G E=K <= G;LM:J= K= ;=D=:J9JGF =F =DHJ=KLA?AGKBM: ‘AGE9K9 HJIG;=<=FL=<=DHIGHA®EHG <= ?GD% AF;DMKB9HJG;=<=FL=
<= $GD>)9 %=JJ=J[9 D9 &&'GJF9<9 <= $GD>Q *=<AG E:A=FL= <= D9<=HMJ9;AJF <= 9?MIK =F DIHJIG<M;AJF <= =F=J?[9 =DY;LJA;9
GJ?9FAR9<9KHGJ =D HIGHAGDM: 1=FGE9 Q D9 GEMFA<9< <= IM= KAJN9H9J9 9:9KL=;=J 9D ;9EHG AL] <9LGK ;GF;J=LGK <= DGK
*9<JA< ;9EHGK <= ?GD9;LM9F<G ;GEG KMEA<=JGK= |, i2F ;9EHG <= ?GD>

:A=F ?=KLAGF9<GHD9FL=9<GKG:J= ;JAL=JAGK= KGKL=FA:ADA<HM=<=
"D G:B=LANG<= D9 'GJF9<9 =J9 9FIDARIDGKIKH=,LGK HGD[LA;GK 9:KGJ:=J EVK <= IMAFA=FLOKEAD LGF=D9<9K<= =F MF 9\G
D=?AKDILANEK;FA;GK=F D9?=KLA]JF<=D9?M9 OK[ ;GEG =PHDA;9D9 :GFLIA:MQ=F<®@ =NAL9¥D=>=:LG AFN=JF9<=JQQ =D;9E:AG ;DAEVLA;Gj
AEHGJL9F,AQ =D:i=F=>A;AGM= ?=F=J9 ?=KLAGFODGKOEHGK <= ?GD> "F D9;DIMKMJI%= DIKBGJIF9<IK =D<AJ=;LGP=F=J9D<= *=<AG E:A=FL=
<=>GJE9 KGKL=FA:D= <= D9 GEMFA<9< <= *9<JA< #=<=JA;G/9EGK <= JE9K E9FA>=KL]
i"KH=J9EGK IM= DGK9EHGK <= ?GD>x<= D9 GEMFA<9< <= *9<JA< K=
)MAK 9:J=J9 9RGJIDY9 <AJ=LGJ <=D mJ=9 <= &F>J9=KLJM;LMJ9K :GFNA=JL9FE=F ;GD9:GJ9<GJ=K=F D9;GFK=JN9;A]F <=DE=<AG 9E:A=FL= Q
WA<IVMDAI9K= 16-0  >M=IMA=F AEHOJLA] D9 |GF>=J=FA9 EVK =F D9 <A>MKAJF Q HIGEG:AJF <= D9 F=;=KA<9< <= =K9 ;GFK=JN9;A]Fj
LY;FA;9 =F J=D9;AJF ;GF D9?=KLA]JF<=D9?M9 OM =PHGKA;A]JF=FKLMNG
<=<A;9<9 9 DGKJIIL9EA=FLGK=D9?M9 <=HMJ9<9 H9J9 ;GFN=JLAJDSF 1=FGE9 =K D9K=?MF<9 N=RIM= 9HGJIL9HGF=FL=KQ H9JLA;AH&F D9
9HL9 H9J9 =DJA=?G HGJIL] 9D?MFIKA<=9KEMQ FGN=<GKIK@9:DIF<G GJ?9FAR9;AJF <= =KLIK 'GJF9<9K
HGJ =B=EHDG <= D9 HGKA:ADA<9< <= MLADAR9J D9

I=H9JL9E=FLG <= GEMFA;9;A]F 16-0 AE9?=F LQHK9 ;GE


mailto:imagen@typsa.com

$H&'$-'"H#H&S

(-%' =/?A717=/3; 9/

I=FLIG <=DHJG?J9E9 <= =PHIFKA]F <= D9K9;LANA<9<=K<= 16-0
HGJDGKH9[K=K<=D GFK=BG<= GGH=J9;A]JF <=D$GD>GJ9:A9 09M<[
9@J=AF "EAJILGKmMJ9:=K 2FA<GK (MO9AL.9L9J Q,EVF D9AJ=;A]F
1=JJALGJIASE ,JA=FL= *=<AG @9;GFKA<=J9<CGHGJILMFG9JLA;AH9;GF
MFKL9F<HJGHAGF D9>=JA9G9<=P /9AD=P IM= K= @9;=D=:J9<G
=F ‘M 1@9:A "EAJILGKmJ9:=K 2FA<GK <=D 9D <= FGNA=E:J=
<=

16-0 =KLMNG=HJ=K=FL9<9HGJ 9JDGK-YJ=R *9JL[F=R /=KHGFK9:D=
<= 1=K9JJGDDG= +=?G;AG H9J9 ,JA=FL= *=<AG IMA=F J=;A:A] =D
‘GFKLIFL=9HGQGQ <=<A:9:AJF <= )MAK2JA:= J:=DV=R !=D=79<G <=
16-0 =F IM:9A

M 1@9:A 9HAL9IDB= "EAJILGKmMJI9:=K 2FA<GK =K MFG<= DGKIG;GK
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