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GH 5HRXURVL DW{LDLY

7WRX[ HP RV DTXL DV SUQASDLY DYDIDS HV H IMKXGBGRY WFQFRV FRP D | LQDIGDGH GH LQIRWP DUVRGD D SRSXMEXR LOWHWDGD \REWH RV SUQASDLY DVSHARY
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2 QFHQFDP HQVR DP ELHQVDO« XP [P SRUMQVA LOWUKP HQVR GD 3ROFD 1 DARQDOGH 0 HIR $ P ELHQW
TXH DYD@D VRE GLYHURV DVSHRVRY HP SUHHQGLP HQVRV H DVIYLGDGHV TXH SRWDP  FDXVDU GHJ LDGDE¥R
DP ELHQVIDORX SROXIG¥R GXUDQWA DV GLYHU/DV | DVHV SDUD REVWQEFR GDV QFHQEDV GR U ¥R DP ELHQVDO
FRP SHWIQW TXH SDWD R UHIHHQW SIRMMVR « D 6HFUHVDUD GH (WBGR GH 0 HIR $P ELHQW H

" HHQYRQIP HQVR 6XWHQUEYHO 6(0 $'

1R QFHQFIDP HQUR R W ¥R DP ELHQDOHWDEHGIFH FRQGLS HV UHWUG HV H P HGLGDV GH FRQWR®! H
P RQWRLDP HQVR DP ELHQVDLY TXH GHYHWR VHU FXP SUGDV SHR HP SIHHQGLP HQVR 8 \XKD® HQWA HWD
SHWP IMAR « DXVRU] DGD HP Gl HIHQWAY HVPSDV TXH HWHR GLLHVDP HQWH WHADFLRQDGDV ¢V | DVHV GR

HP SUHHQGLP HQVR
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$ SWRYD D | DVH LQIFIDOGR SLRMMVR GH XP HP SIHHQGIP HQVR LQFOXLQGR VXD GRFDA] DE¥R FRQFHSEXR H D YIDELQGDGH DP ELHQVIDOGD SLRSRWID
D@&P GH HWDEHGIFHURUHQVD® HVTXH GHYHP \HUDVIAQGLGDV SDUD VHI XIUSDLD P SOQVIDEXR GR SLRMVR

2 3LRMVR 1H LOKR GR &KLF¥R QR P RP HQVR GH FRQFOX\MR GHWH GRFXP HQVR HWEZ QD IDWH GH VROAVIDEXR GD / LFHQED 3W<YID WHQGR
FRQFOXCGR RVHWXGRV DP ELHQVDLY TXH VHU¥R EDVH SDUD DQE@VH GH VHX QFHQADP HQVR

Iv 1,&(1%8 ' ((167$/$%.2

$ XVRU] D D LQWIDIDEXR GR HP SUHHQGIP HQVR RX VHNMD D FRQWUXE¥R GDV HWUXVXLDV GR HP SUHHQGIP HQVR  GHVIDAXDQGR RV
~> SIRJDP DV H DO HV GH FRQWR®! DP ELHQVDOH GHP DLV FRQGI® HV TXH R pUW ¥R DP EIHQVIDOQFHQADGRU NG DU QHFHWEUDY
SDUD D P SMQVIXSR H RSHDEXR GR HP SUHHQGLP HQVR
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$XVRU] D R LQHAR GDV RSHWD® HV GR HP SLHHQGIP HQYR RQGH R pW ¥R DP ELHQDOSRGHLE DSUMHQVIDU QRYDV
RUHQWDS HV SDUD FRQFHGHU D @FHQED DP ELHQMDOGR HP SLHHQGIP HQVR 1R FDVR GR 3LRMIVR 1 H|LOKR GR
\\ &KLF¥R HWAR VHQGR \RQFVDGDVD /3 /, ( /2 $ / LFHQED GH 2 SHWDER VHE \RQFVDGD DSpV D LOWDMEKR

e,



2 (,$ « XP GRRXPHQWR TXH IGHQWILFD H DYD@D RV LP SDAVRV
DP ELHQVIDLY SRMMYRV H QHJ DVYRV GR HP SLIHHQGLP HQVR D SDUAL GDV
FOWDRAVHUWIDY GR SLIRMVR H GD £WHD RQGH \H SIHWHQGH P SMQVE @R
VRP DQGR SRU EDVH RV 0 HIRV ) MFR %UuWFR H 6RARHFROYTP LFR GD
WHI ¥R 0 DLV¢ | LHQWA VHLE GHVIDBKDGR HP - TXH FRQUMM FDGD P HIR

(WH HWXGR WP FRP R GLLHW] D 5HVROXE&¥R GR &ROWHER 1 DARQDO
GR O HR $PEHOW &21$0$ Q) TXH GLS- H \REW
FUWURY EEVFRV H RUHQVD® HV J HWDLY SDWD DYDADE¥R GH LP SDAVR
DP ELHQVDO D&P GR 7HWP R GH 5 HI HQFLD GD 6HFUHVIDUD GH ( WDGR
GH O HR $PEIHOW H ' HVHOYROMP HOVR 6XWHQUEYHO GH 0 LODV
* HUWDLV
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&RP SRWR SHR VXEVR®R DV £JXDV R DUH R FQP D I
GHWDFDQGR RV LHFXURV P LQHWDLY D VRSRJ DI LD

RV VISRV H DSWG: HV GR VR® RV FRUBRV GE£JXD R
WHIP H KIGIRQULFR DV FRUHQWV P DUQKDV DV
FRUHQWAV DVP RVl « UFDV

0(,2)6,82

&RP SRWR SH® IDXQD H D IRWD GHWIDFDQGR DV
HVS«AHV LQGLFDGRWDV GD TXDAGDGH DP ELHQVDO GH
0(,2 %e 7,&2 YD®RU AHQWI IFR H HFRQTP LFR DDV H DP HDEDGDV
GH HMQE¥R H DV EWHHDV GH SUHVHUYDSR
SHLP DQHQWHA I

&ROWWKLVH SHR XVR H RFXSD&R GR \R® RV

0(.2 XVRV GD £3XD H D VRARHFRQRP [D GHWIFDQGR RV

VVRV H P RQXP HQVRV DUNXHRQUI LFRV. KIMMUFRY H

628&,2(&21-0 ,82 axwlv GD FRPXQIGDGH DV WHT® HV GH
GHSHQG-QFLD HQWH D VRAHGDGH ®FDO RV LHEXURY I

DP ELHQVDLY H D SRWIQFLDOXVICT] DE¥R | XVKLD GHWHV
LHAXURV I
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2 50% S5HDWUR GH ,P SDAVR $P ELHQWDO « XP GRFXP HQWR
UHVXP IGR TXH DSUHVHQVD RV SUGQASDLY P SDRVRV DP ELHQVDLY
LGHQWU LFDGRV QR (,$ ( WKGR GH ,P SDR/R $ P EIHQWDO (® « XP D
YHUXR P DLV DFHW YHODR SYEQFR | RUDHFHQGR LQI RLP DO HV FODDV
\REWH RV [P SDFVRV \LJ QLI LFDVIYRV GR SLRMMR $@P GIMR R 5,0 $
DSUHVHQVD DV P HGLGDV SLRSRWDV SDUD P 1M DU HWHV LP SDRVRV
YIMDQGR SIRVAWIHUR P HIR DP ELHQW < LP SRUDQVA UHWDADU TXH
R 50$% WP R SIRSUMVR GH SLRP RYHU D SDUAFISDE&¥R GD
VRAHGDGH QR SLRFHWR GH GHAMYR SHUP IMQGR TXH DV SHWRDV
WAQKDP FRQKHAP HQVR GRV LP SDARV GR SLIRMMR H SRWDP
FRQUIEXLUFRP \iXJ HW HV

7DQVR R (,$ TXDOVR R5,0 $ GR 3LRMMR
1 H] LOKR GR &KLF¥R HW¥R GLVSRQ YHLV
SDUD FRQVXAD GH VRGD D SRSXME¥R
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1HWH 5,0 3 HWR DSUHVHQWDGDV LQIRWP DO HV WFQIFDV GH
IRWP DVP SGV GLLHVD H FRP DX[ @R GH LHFXU/RY YIVXDLY SDUD R
SYEQFR IQWAHWDGR 6¥R GHP RQWUDGDV VDP E«P D \XD
IP SRUMQAD SDWD D WHII¥RV DV FDIDAMUWWFDV \RADLY H
DP ELHQVIDLY GD £UHD GH LQWDMS¥R H DV DVMIGDGHV D \HUHP

UHDA] DGDV GXWDQWA DV HVDSDV GH SMQHNDP HQVR H LQWIDDEXR

$1QGD WR DSUHVHQVDGRY RV SIRYEYHLY LP SDRVRV DP ELHQVDLY H
\RADLY GHFRUHQWAY GHWDV HVDSDV EHP FRPR RV SMQRV
SIRSRWRVD I[P GH HYWIDU P LQIP ] DU FRQWRMURX FRP SHQ\WDU
RV[P SDRVRV QHJ VYRV RX DIQGD SRWQRLDA] DURV SRUVIYRV

2 5,0$ VP SQLDR (,$ SDD TXH DV LQIRWP DO HV DR FROWGDY
VH VRUDHP P DLV DFHW YHLV DR SYEQFR
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2V PHRV 'MFR EWWR H WRARHFRQTP LR WR WhV DVSHRVRV HWHQRDLY QR HWXGR GRV
LP SDFVRV DP ELHQVDLY 2 P HIR | MFR DEWDQJ H HBP HQVRY QDVXLDLY FRP R DU £J XD VR@R H FQP D
2 P HR ELWWWAR HQYROH D IDXQD HD I@®RW GH XP D WIHI ¥R -£ R P HIR \RARHFRQNP LFR WtHIHWH \H
DRV DVSHRVRV \RADLY H HFRQT P LFRV GH XP D FRP XQIGDGH ( WHV WV P HIRV ¥R FROUGHWDGRV

SDWD HOWAQGHU FRP R XP SLIRMVR SRGH DI HVIDUR DP ELHQWA DV HVS«HAHV H D TXDQGDGH GH YLGD
GDV SHWRDV
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$ £UHD REMVR GHWH HWKGR HWE YKDGD QD ) D] HQGD 0 DI L{H H P> )217( st
RXWDV RQGH DPEDV Q¥R SRWXHP QRPH ]RQD WXWDO GR

PXQIFSIR GH MQID QR HWDGR GH 0 LQDV * HDIV GLWDQGR

DSLR[ [P DGDP HQW NP GD FDSLVDO

2 3LRMMVR 1HLQKR GR &KIF¥R HWE @RFDA DGR D QRUGHWM GR

HWIDGR GH O LQDV* HWDLV D NP GR P XQIF SIR GH $ WDeXD ™~

NP GH VIQIDHD NP GH %H®R + RU] RQVA $ £UHD GR SLRMVR

« | DAL® HQWA DFHWDGD SH® URGRYID %6 TXH FRUD D SRWEXR

QRUM GD £UHD $ @RFDA)] DE¥R GR 3IRMVR SRGH VHUREVHUYDGD QD

) LJXUD DEDY R » )217( &(51
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$/7(51$7,9$6 7(&12/5* ,$6 ( / 28$8&,21%,6 " HWID IRWP D DV HWUXWXLDV GR HP SUHHQGLP HQVR TXH
SDWDUDP SRUDYDADE¥R GH GRFDA] DEXR LQFXHP

(WH VAP « DSUHVHQVIDGR DV $ GALQDWYDV 7 HFQRQ1J LFDV H GRFDALRQDLY
HWXGDGDV SDWD D P SOQVDS¥R GDV  SUQASDLY DWYIGDGHV

RSHUDFLRQDLY H HWXVKLDV GR 3LRMVR 1 H] LOKR GR &KLF¥R *  SUKDVCH GRSRUCKR GH FMMUO
2 HWKGR GDV DOWLDDVAYDV GRFDARQDY VWP FRPR REMMIYR
[GHQW LFDU D GRFD@ DE¥R P DIV DGHTXDGD SDWD DV Gl HIHQWAY @ (MRINR

HWUXWLWDV GR HP SLHHQGLP HQVR  (IYDQGR HP  FROMGHWDGYR DV

VHFQRM®RJ LDV SWHYLDP HOWA HWIDEHBHARLGDV . 2I1AQD

. 3RQWR GH $ EDWHAP HQWR
3DIROGH ( [ SRVYRV
f UHD SDUD GHSRVIGXR GH VRS\RIO
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1R &HQEUR D GLMSRMGR GDV
HWMXWWDV QR @RFDO HIXH  XPD
GIMUEXIGAR HVSHFTLFD RQGH DV SLAXDV GH
HWALUO HW¥R SRMFARQDGDV D GMM GD
FDYD RV HVAFUMMURV RILAQD H SRQWR GH
DEDWWFAP HQVR HW¥R GRFD@] DGRV DR
QRUM GD FDYD GH IRLPD RRQWIXD 2
SRQWR GH GIWMEXIG¥R GH £JXD HWE
VWXDGR D QRUSHWH SWi[IPR ¢ FDYD
HQTXDQVR RV SDIpLV GH H SGRLYRV HW¥R
@RFDQ DGRV D XP D GIMMQAD GH

P HWRV ¢ VXGHWH GR 3LRMMR 1 H| LQKR GR
&KIF¥R $ HIXW DR MGR DSUHVHQD R
DUDQWR J HLDOGDV UHI HUGDV HWUXVIKLDV QR
&HQEUR  GDV'$ GALDVIYDV GRFDALRQDLY
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1R &HQEUR IRWDP  SURMVDGDV GXDV
SIXDV GH HWAYUO GH IRWPPD D \XSUU D
QHPHWGDGH GH DLP D] HQDP HQVR GH VRGR
R YROXP H GH P DVMUDOQHAHWEUR RQGH D
SIXD HWE GRFDQ] DGD D GMM GD FDYD D
XP D GIMMQAD QQHDU GH P HWRV
HQTXDQVR D SLKD GH HWKUO  HWE
@RFDA] DGD D RHWH GD FDYD 2 VHVRUMAURY
RILAQD H SRQVR GH DEDWHAP HQWR HWAR
@RFDA] DGRV HQWH D FDYD H D SIXD GH
HWUO  -£ RV SDILV HW¥R D XPD
GIMMQAD Q@QHDU GH P HWRV D
VXGHWI GD FDYD 3RU IlP R SRQUR GH
GIMUEXIGR GH £J XD HWE SRMFRQDGR QD
SRUBXR QRURHWH GD FDYD

$ HIXLDR @GR DSIHHQVID D GRFD@] DE¥R
GDV UH HUGDV HWUXVKLDV GR &HQEUR
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1R &HQEUR DV SLKDV GH HWKUOIRWDP
SRUFIRQDGDV D XPD GIMEQFD QQHDU
DSWR] LP DGD HQWH D P HWRV D
\XGHWI GD FDYD ( QWH DV FDYDV H DV SLAKDV
GH HWMUOHWAR GRFDA] DGRV RV HVFUWURY
D RIIAQD R SRQR GH DEDWWAP HQWR

GIMMEXIG¥R GH £JXD H RV SDulV GH
H SGRLYRV

$ ILIXW DR @GR DSUIHVHQWD D GRFDQ@] DS¢R
GDV UHI HUGDV HWUKVXLDV GR &HQEUR



$ YDAIDCER FRP SDUDWYD GRV DVSHRRV VEFQFRVH
HARQ P IFRV GRV FHQAEIRY GH DAM.CDWYDV GRADARQDLY

$ YDODS¥R FRP SDIDVYD GRV DVSHRVRV WFQLIFRRV H HFRQTP LFRV GRV FHQEURV GH DOWUQDVIYDY
@FOARQDLY ,QIFD® HQW GR SRQVR GH YIWD WFQIFR H RSHUDAIRQDO VRGRV RV FHQEURY DQDAVDGRY
WP D SRWELQGDGH GH VHUHP [P S@QVDGRVH RSHWDGRY 1 R HVDQVR FRP R GIVAXVIGR DQVAURLP HQVM
QRV FDSW@®V DQWURUHV D MQHUID HQWH DV GUHHOWY HWMXWWV TXH FRPS-HP R
HP SUHHQGLP HQVR GH P LQHDE¥R « FUXALDOSDLD D YIDELAGDGH GR QHJ LAR

1 HWH VHOMGR DV GIMWMQADV H DV SRM© HY GDV HWUKVXLDV GHVHP SHOKDP  XP - SDSHOGHVIHLP LODQWA

352-(721(=,1+2" 2 &+ & 2

5(/$755,2" ( ,03%&72 $0%(17%/

50%




352-(721(=,1+2" 2 &+ & 2
5(/$755,2" (,03%872$0%(17$/ 5,08%

&5,7¢5,26" ( $9%/,$%.2 ' $6

$/7(51$7,9$6/28&$&,21%,6

8P D YH GHILQIGDV DV GLLHWI] HV SURUMEUDY GD JHRP HWID GR SLRMVR \¥R UHDA] DGDV QRYDV
DQEMVHY RENMMIYDQGR XP P DIRUQ YHOGH GHVIDAXDP HQVRR DFHUFD GRVY DVSHRVRY W FQLFRV H DP ELHQVIDLY
SRWELOMDQGR DWMP D GHILQIG¥R GR GRFDOGH LP SMQWEXR GR HP SUHHQGIP HQUR EHP FRP R R
SWRMMVR H[ HFXVIYR GD RELD
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2V TXHVMRY FROVGHDGRY SDUD DQAEMH DV
DAOMLCDAYDY GFDARCDLY VER HBIGFDGRV DVHI XU

,QWUYHQSXR HP $33 . QWAUHU-QAD FRP SIRSUHGDGHV H EHQI HVRUDV
BXSUHWER GD FREHUXUD YHJ HVIDOQDVIYD GH VLFHILRV
,QWYHQE¥R HP FXUR G.£J XD QDVAHQVIAV ., 1 HFHWGDGH GH DEHUAXUD GH HWUDGD DFHWR
3R] LP LGDGH GH FRP XQLGDGHV KDELVDS HV ©, *WX H IRPD GH IQWUHUL-QAD FRP D
8 WU DSXR GH YLDV SYEQFDV SDIVDI HP

9,  5HIRFDER LOYRXQUEUD GH SHWRDV S, 07+ IMMQADO «GLD GH 7UDQVSRUM

I 1o DX TR RN Ao N TR0 . .9 50RV GH DAGHQWY FRP  YHRX®RV

,QWJ LDO DXVRP RVRUHV GLLHVIDP HQWA UHIDFRQDGR ¢ ' 0 7

9,, ,QWURUGH 8& GH 8\R 6XWHQELYHO :9 ,QWUHU-QAD FRP R FRUBR GH P LQ«UR

j f UHDVGR 3DVUP QIR 1 DVIKUDOH &X@XLDO
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2 SWRMIVR GD 6LP D LQLARX VH P HGLDQW D DTXIMG¥R GDV FRQPHW HV GH
@YW H DYDEV GH SHVIXIMD GD $ UrXHDQD 0 LQ«URV H 0 HVIDLY H XP D
H WQ\D FDP SDQKD GH SHVIXIMD P LQHUDOQD LHI ¥R HQWH RV DQRV GH

H LQFXIQGR P DSHDP HQVR JHRQUJLFR FRP SIODGYR GH GDGRV
GRV DQWIRV VWXMHY GRV SIRAHVMRV P IQHEURY  GYDQVDP HQVRV
P DJ QHVRP «WILFRVH DP RWUDJ HP  GH FDQDOGRV GLYHURV SHJ P DVIVRY

&RP R LQHR GDV VXDV DMGDGHV GH LHDYDADGXR GH LHFXURY H UHVHUYDV
SHVITXIMDV GH SIRFHWR GH SLRGXE¥R H GH VHQG-QADV GH P HUFDGR SDD
DV GLHHQWMV VXKEWMQADY H IWHQWAY QDV GLYHUDV FRQFHW HV IRL
FROQWIVDGR TXH D JWDQGH YRFD&¥R SDWD DV ND|LGDV GR 9D®I GR
-HTXIMQKRQKD HWD SUQASD® HQW D SIRGXS¥R GH FRQFHQWDGR GH
OUR H WD GRVGH P LOHWDLVFRP R HVSRGXP -QIR DP EQ RQMD SHVIDAVD H
GISLGRAVD
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9 LWV 3DLADOCD SHI ¥R GR SIRMVR 1 H| LOKR GR &KIF¥R
@FDQ DGR QR P XQIFSIR GH ,MQID 0 LQDV* HDWY
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2 3LRMMR 1H LOKR GR &KIF¥R « XP HP SIHHQGIP HQVR TXH FRP S: H R FRP SG{R
P IQHLEUR GH * (RVD GR &IUMR SHUMQFHQW ¢ 6LJP D 0 LQHDEXR 6 $ 2 SLRMMVR \H
@A D QD P HVRUHIL¥R GR 9D®I GR -HTXIMQKRQKD 0 LQDV * HDLV $ HP SUAD
(HDQ@] DLE D FDSVIBEYR GH £J XDV QD EDAD KIGLRJ LEI LIFD GR 5 IR - HT XIMIQKRQKD D SDUAL
GH XP D UHGH DGXVRUD LQWIDXIDGD D SDUAJGH XP  SRQVR GH FDSVIDEXR

$ DGXVRUD VHIXILE SRUXP D HWUDGD P XQIASDOTXH GE DFHWR D ] RQD UXUDORQGH
VHE LOWDDGR R LHVHUYDWUR SDUD GIMMEXIG¥R GH £J XD SDUD RV X\RV SUHWQGLGRY
GR HP SLHHQGIP HQVR RX HND SDWD 11QV GH FRQWXP R LQGXWMDOH GH FRQWXP R
KXPDQR 0 LQD +IGDQWAV (VFUVMURY &DP LQK- HV3LSD &RQVXP R +XP DQR GHQWH
RXWRV [LQV &DEH UHWDADU TXH R 3URMVR 1 H| LOKR GR &KLF¥R FRP SDUMKDLE GD
3MQVD GH %HQHI LFDP HQVRR LOWDMGD QR 3LRMVR ; X[ D

352-(721(=,1+2" 2 &+ & 2
5(/$755,2" (,03%872$0%(17$/ 5,08%

91D 3DUADCGD 5HJ ¥R GR SURVIMR 1 H LQKR GR &KIFYR
@FDQ DGR QR P XQFSIR GH,MQID 0 LQDV* HDY
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2 3LRMWR 1H LOKR GR &KLFDR VP FRP R REMMYR H[ WDLU H SIRFHWDU
P LQ«UR GH OIR QR P XQIF SIR GR ( WIDGR GH 0 LQDV * HWDLV

$ WHVHWYD HWIP DGD SDWD R 3LRMVR 1 H] LOKR GR &KLFDR FRP RSHWDG¥R
SWHYIMWD SDID  DQRV

6296( 2 /7,2

&DWDAAU] DGR FRPR R P HVDO P DIV ®iYH GD
VDEH® SHUUGIFD R OMR Q¥R RFRUH QD IRWP D
QYLH QD QDVKWH| D H \XD RFRUKQAD « SRXFR
WQUIFDWYD 2V SUQASDLY P IQHWDLY TXH
SRWKHP OWR HP WD FRPSRUR WR R~ DIDVHOXEUWLDQMY

HASRGXP b OSIGROD D SHO@D H D ° SRQOIARQDCRUAVGH DUJEVH WDVDP HQWR GH DU
DPEQIROVD 7RGRV HWHV P LQHDLY RFRUHP
DWRADGRV D SHIP DWRV JIDQWFRV VHQGR DV
SUQASDLY WIRFKDV TXH GHWP RV P LQ<URV GH
ONR %6$*$ 6$0 3%,2

$ SV R EHQHILADP HQUR H H WDE¥R GR OVIR \RE Gl HIHQWAV | RLP DV R P HVIDO«
HP SLHJDGR SUQASD® HQW QDV IRWP DV GH KIGW[IGR GH OMR /12+ H
FDLERQDVR GH OIR /L &2  &RQIRWP H GIYDQUDGR SRU%DID ) LDQCED
¢VDS@DE HVGH OUR QRV GLYHURV VHVRUHV LQGXWUDLY ¥R

o (GMUOH GR DXP QIR

o YDVWAUDVH DFXP X@GRUIHV
,QGYAWID | DLP DF-XVIFD
Y%RUDFKDV H S@WIFRV
&HWP LFDV | UVDVH YIGLRV
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1) 250 $qo 6 * (5$,6

$V SUQASDLY HWXVXIDV TXH VHXR [P SOQVDGDY QR 352 -( 72
*527$ ' 2 &5,/2 3(*0$7,72 1(=,1+2 "' 2 &+ ,&.2 ¥R

2 HP SUHHQGIP HOR SRWXL WAV SRQWRV GH P RYIP HDSR GH P DWUDLY
VHQGR HBV &DYDV 3EVIR GH520 H 3LBDVGH (WUO

N
Ks&'?} = %/;?'
Q VN
i B
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6RELH RV SLRFHGLP HQVRV SDLD R

I HFKDP HQVR GH P LQD HWD | DVH GR
HP SUHHQGLP HQVR « XP SLRFHWR
FRP SO R FROWIMX GR SRUTXDWR
HVIDSDV D \DEHU

GHVFRP MIRQDP HQVR  UHDELAMDEXR
P RQW/RWDP HQVR H P DQXVHQEXR H
SuV I HKDP HQVR
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3D R 3WRMMR 1H LQKR GR &KLF¥R HW¥R SUHYIWDV DV VHIXIOWAV |DVHV
3MQHDP HQVR ,P SMQVDE¥R 2 SHIDE¥R H ) HFAKDP HQVR

3OOHBP HOR

1HWD IDWH WR UHDT DGDV DV DAMGDGHY H GYDQUEZP HQ/RY QHFHUEURY SDLD
J DIDQAUD YIDELQGDGH WFQIFD HARQTP IFD H DP EIHQVIBOGR HP SUHHQGIP HQR

,P SOQWELR

8PD YH TXH DV HVESDV GD ) DH GH 3@QHEIP HQ/R \HDP  |1QDT DGOV H RV
UHTXIMVRVDP ELHQUDYMQUR DR 11U ¥R DP EIHQOHDIP FRQFEXGRY HP IM¥R GD
/ IFHQED 3WYID H GD / IFHQE GH ,QWDMSR  SRGHE \HU IQIADGD D ) DVH GH
P SOQWER RX \H® GHREWVGR HP SUHHQGIP HQR

2 SHDSR

$ | DVH GH RSHUDSYR WDV GR P RP HQWR HP TXH R HP SUHHQGLP HQVR IQLIAID \KDV
DAMGDGHVGH SIRGXSFR GH P IQ«UR DSp1VD REWAQEFR GD / LFHQED GH 2 SHIDER
MQR DR pW¥R DP EIHQMICARP SHMQM

) HKDP HQWR

&RP R WP IQR GR P LQ<UR GH IQWAHWH R | HKDP HQR GR HP SUHHQGIP HOR
GHYH \HUIQIADGR FRQIRWP H R SOQH®P HQR HSHETIFR GH IRWP D D GIP IQXIU

RVVHXVIP SDARVDP ELHQVILY
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52 JWXSR DGP LOMWVDVIYR WDEDB&DIE ~ KRUWDV SRUGID GH VHI XQGD D VH] VID | HILD
FRP  KRW GH GHVDQ\R SDWD IHHIG¥R H  KRUWDV DRV \EEDGRV SH® P DOK¥

5 ( HTXLSH RSHUDARQDOWDED®DIE ~ GIDV SRUMHP DQD  KRWV SRUGID HP
HVIXHPD GH WWQR [ RQGH RV IXQARQEURV WDEDXDP GIDV
FRQWHFXVIYDP HQWA SRU  KRUWDVSRUWKUQR H GHSRIVWP  GIDVGH IR@D

¢ 2 |IRWHFHGRUGH H S®RMYRVWDED®&DLE ~ GLDVSRUVHP DQD ( WH P «VIRGR GH
WDED®R SRU VKUQRV | RUWQHFH WWDED®&R H HWE GH DFRWGR FRP D G MDEXR
WDED® WD ELDMGBALD

$ P ¥R GH REW SWHYIWD SDWD R 3LRMIVR * LRVD GR &LUMR + 1 H] LOKR GR &KLF¥R FRQVDLE FRP XP D P «GID GH
IXQARQEURV QR VRVDO FRQUGHWDQGR P ¥R GH REWD SUSUD H GH HP SUH\DV VHUAHLLL] DGDV D&P  GIMR
SDUM GHD VHLE FRP SDUMKDGD FRP RXWRV SLIRMVRV GD 6LJ P D QD WHJ ¥R
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$ 6LJP D0 LQHWEXR LLE SURU] DUD FRQWDVIDEXR GD P ¥R GH RELD
GRV P XQIFSIRV SW[IPRV ¢ IXWWD PILQD HP HSHADO RV
P XQIFSIRV GH $WDEXD™ H MQID $ HP SUAWD HE UIHVSRQEYHO
SRU GIVSRQLEL®] DU T QLEXV SDUD GHWIRFDP HQVR GRV HP SUHJ DGRV
UHMGHQWAY HP AIGDGHV GD WHIL¥R DW D P LQD H QWIS HV
LQGXWUDLY HP VRGRV RV KRLEURY GH WDEDMR

3DLD R GHWHQYROMP HQVR GDV DVNMGDGHY SUHYIWDV QR
HP SUHHQGLP HQVR R TXDGLR GH SHWRDOI RL HWIP DGR FRP EDVH
QR WHILP H GH RSHWDE¥R VHQGR GLYIGIGR SRUJ KSRV

2 4 XDGR GH P ¥R GH REW DQXDLV HVSHWDGRV SDID RV DQRV
GH YLGD YMOGD P LOD YDL VHU DMWIGR FRQIRWP H QHFHWEUR
GXUDQWA D RSHUWDG¥R GH P LOHWDGR




o
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$VEWHDV GH HWXGR LHI LRQDOH GRFDOI RUDP  GHI LQIGDV GH | RWP D
D SRWELOMDUR GHVHQYRQP HQVR GH XP  GLDJ Qu\WIFR LQVIAI LDGR
SHD WP £VFD GH FDGD PHIR 2V P HRV I'UFRV H ELUVFRV
SIRSXVHLDP RVP HWP RV LHFRUMY HVSDADLY KDND YIWID D MQHUI LD
H LWHQWA HQWH | DVRUHV | MFRV H ELUMIFRV ( WDV GHAP VDO HV
EDWHDLDP \H QRV VHI XLQWAV FUWURVY

f LHDVGH ( WKGR 3LRMMR 1 H] LOKR GR &KLR¥R
$ GH@P WIDS¥R GDV £WHDV GH HWXGR EDVHRX VH QRV VHI XLOVIHV FUW URV

o /P VAVVAULVRUDLY [P SRWRVSRURFXSDS HVKXP DQDVFRP R AFAGR
XUEDQR P XQIASDO EDLURY FRP XQLGDGHV

e /P LVWAVVAUWVRUDLV LIP SRWRV SRURXWRV HP SUHHQGLP HQVRV
QRVDGDP HQVIA RV P LOHIEURVH LHDARQDGRV ¢ LOI LDHVAKVXLD FRP R
HWAUDGDVH | HURYLDV

o /P WV VIHULYRUDLY IP SRWRV SRURXWRV HP SUHHQGLP HQVRV QRVIDGDP HQVH
RVP LQHLEURV H LHIDFRQDGRV ¢ LQI LDHWUXWXLD FRP R HWUDGDV H | HULRYLDV

e /P WAV VAHULVRUDLY LP SRWIRV SRURFXSDO HVKXP DQDVFRP R VWHGR XUEDQR

P XQIASDO EDILRV FRP XQIGDGHV
o YDADVH \XE EDADVKIGLRI LEI LFDVGH LQVHUE¥R GD $' $

¢ $AGHQWAVVRSRI LEILFRVFRP URV VHUDV HQWH RXWRV

¢  $HAGHQMVVRSRILEILFRVFRP URV VHUDV HQWH RXWRV

/

e YDADVH \XE EDADVKLIGWRI LEI LFDVGH LOHWE¥R GD $' $
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2 GIDIQUWIFR GR PHR I'UFR HWE
HDARQDGR DR FOP D VRSRJEILFD GD
£WHD GH HWXGR H EDADV KIGWRJLEILFDV
TXH SRGHP VHU DI HVIDGDV SHAR SLRMVR

3DWD R SUHVHQWA SLRMVR FRQUGHLRX \H D
EDFAD GR 5IR -HTXIVIQKRQKD FRQIRWP H
DSUHVHQVDGR QD ) LIXWD TXH DEWDQIH R
P XQIF SIR GH Vi D
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$ fUHD GH (WXGR 5HJLRQDO $(5 UHIHUHQWA DR 0 HIR %R QP WD \H

D QRUM H D GMM SHD® £LHD WKOGD P LRREDAD GR FuULHIR 7DTXDWDO

LOFXLQGR DI XHQWAV GHWI FuULHIR &RP DSLR[ LP DGDP HQVA NP t STt prtae
GH £WHD H SRUDI OXHQW GR UEHLLXR 3LDX TXH GE QRP H D VXE EDFID 58).82/1.6
1D SRU¥R WKOH RHWW D $(5 DEWDQIH D EDAD GR UEHU¥R 3LDX~

LQFXLQGR YEURV GH VHXV DI XHQWAV $ WXE EDFALD UEHLL¥R 3LDX~ SRWXL

XP D £UHD DSLR[ P DGD GH NPt VHQGR WIEXVEUD GD P DU HP

GLULHVD GR UR -HTXMKQKRQKD VHQGR FRQWIEXLQWA GLLHVIR GD P DU HP

GLLHWVD GR UR - HT XIMIQKRQKD

$1' 25,1+$

$Q@P GD DEWQI-QAD GDV P LAREDADV KIGWRIEILFDV D

GHOP IVIDE¥R D VKOH RHWH GD $ (5 | RL GHVIALP LODGD DWDY«<V GDV

HWUDGDV GRFDLY GHILQIOGR XP  HFRUM HVSDALDOFRQUGHWDQGR

DV FRQGLO HV H IDVRUHV DP ELHQDLY FRPR D SUHVHQED GH

S e HP DOHVFHQWAY GH YHIHVDSYR QDMYD RX GH DP ELHQWAV
925548 5% DUMWDGRY H £UHDV GHWIODGDV DR GHVHQYROMP HQR  GH

DVIYLGDGHV DQWUSLFDV DV TXDLY VH FDLUDAMU] DP - SH® DXV-QAD

GH YHJ HVIDG¥R
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f UHD GH ( WKGR 5 HJ LRQDO
+$(5 $ GHOP LVIDS¥R GD
$(5 VRP DFRP R

SHUP HWR RV@P VAV

P XQLALSDLY SROWFRV GRV
P XQIFSIRVGH VIQJD H
$DEXD GH YIGR D
LOVHUER | LRQWALLIED GR
HP SUHHQGLP HQVR

352-(721(=1+2"'2 &+ & 2
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$ $(/ GR3WRMMR 1 H] LOKR GR &KIF¥R HWE
UHDARQDGR DR FOP D VRSRIJ LEI LFD GD £UHD GH
HWXGR H EDADV KLGWRJ LEI LFDV TXH SRGHP  VHU
DI HVDGDV SH@R SLRMVR
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3H@VY FOUDRVHUWIFDY UHJ IRQDLY GHILQIX VH FRP R £LHD
GH HWXGR @RFDOGR P HIR EluVFR D PHW D $(/ GR
PHR I'MUFR FRPR SRGH \HU YI\XD@ DGD QD ) LJXWD
DFP D

)RFD QD DQEQVH GRV FRP SRQHQWAV HFRQUILFRV FRP R
IGRWD H IDXQD SUHVHQWAV QD UHIL¥R RQGH R SIRMMVR
VHE GHVHQYRONGR 6¥R LHD@] DGRV GIYDQVIDP HQVRV
GHVDXDGRY SDWD LGHQVW LFDU H\VS«AHY GH SMQUDV H
DQLP DIV SUVHQWAV LOFOXLQGR DTXHMV DP HDEDGDV GH
H VIQ&¥R RX FRP [P SRUMQFLD HFRQ1J LFD \LJ QLI LFDVIYD

*$50% %6$18&3$ *581' ( $5' ($$/ 98

/
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$ $(/ DEWDQUH DVFRP XQIGDGHV LXLDLY
@ WRIHV HQWH MQID H $WDeXD™
VHQGR H@V 3IDX~ )D]HQGD 9HXD

YDUHLRV H -RW * RQEDOYHV D&P  GH
SIRSUHGDGHV UXWDLV GH J LDQGH SRUM

$V EUWDV GH HWKGR GR PHR
\RARHFRQY P LFR SRGHP \HU VDP E«P

REVHUYDGDV QR GHVHQKR DR @GR
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2 VGIDI QUWIFRV IRWDP GHVHQYRONGRVFRP R REMMIYR GH FRQKHFHU
DV FDLDRVAUWIFDY DP ELHQVIDLY GD £UHD SDUD SUHYHUFHQEURY | XVKLRY

FRP HWHP R HP SUHHQGLP HQVR | RUDHFHQGR XP D EDVH DGHTXDGD
SDID D DYDODS&¥R GRV LP SDRVRV DP EIHQVDY H FRQWHTXHQWA
SIRSRME&¥R GH DO HV DPELHQWLY 2 SUMHQWA  GLDJ QUWAFR
DSUIHVHQYD RV HWXGR WHIHHQWAY DRV PHR IR EWWR H
\RARHFRQY P LFR

P OHLR )VLFR
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P OHLR %LRWLFP> 0HLR 6RFLRHFR

/
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2 GIDIQUWIR GR 0 HRR ) MFR DEWDQIH SWRFHWRV DP ELHQVILY HQIDW DQGR D FDWDPAU] DE¢R GH | DVRUHV DELUVIFRV
LOFXLQGR FOP DHP HRWIRARILD WX GR YIEWDE¥R JHRARILD JHRP RURMRJILD SHGRMIID WHFXURVK GUFRVVXSHU LADLY
HVXEWAUL QHRY HVSHMIR@RJ LD H DU XHRM®RJI LD RFRUHQWAV QD £UHD GH HWXGR GR HP SUHHQGLP HQVR

)217( &(51




*(2/2*.,%

$ * HRQ®RJ LD « D A=QAD TXH HWXGD DV LRFKDV

$ £LHD HP HWXGR HWE LOWHUGD QR FRQWA VR GD 3LRY QFLD ( WUXVXLDOO DQWIT XHLLD
$/0(,$ HWDO QR GRP QIR HWQWIRQDO GD )DD 0 pYHO $ DEXD™
$/0(,$ GH LGDGH QHRSLRWHLR] ulFD FDP EUDQD H JHWDGD QR &IF®R
%DVMADQR UHDVYDP HQW DR &LEVRQ GR 6¥R ) IDQAMVR

$ V IRFKDV ¥R | RUWP DGDV SRUP LOHWDLY TXH SRGHP VAU YD@RU HFRQT P LFR H
JHWDU WHQGD DR WHWHP H S®RWDGRV GHSHQGHQGR GD  YIDELDGDGH
HFRQT P LFD H GRV FXLGDGRV DP ELHQVIDLY

$ WHVSRQWELDGDGH SDWD DYD@DESR H
DXVRU] D&R SDWD H WWD&¥R GHWHV LHFXURV
« GD $J-QAD 1DARQDO GH 0 LOHWDGLR
$10
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62/ 26

$ FDUDPWAU] DER GDV FIWHV GH \RRV
SUVHQWAVHP  £LHDV GH HWXGR GH XP

HP SUHHQGLP HQVR « GH J UDQGH

LP SRUMQFLD SDWD D FRP SUHHQWR GD
GLQuP LFD GD SDMDJHP DWIP FRP R GR
XVR H RFXSDEXR GRVVRARV H VXD DSVIG¥R
DJ UFR®

$ VFOWHVGH \R® FRP RFRUQAD

UHJ LIRQDOWR LHSUHVHQVDGDV SRU/ DVRWRER
9HLP HIXR $ P DUHIR H R / DVRWR®

9HWP HXR ( VFXWR

2 V/ DIRWR®RV FRP SLHHQGHP VRARV FROWIWX GRV SRUP DVAUDOP LOHDO FRP
KRU] RQVA % @VRWL QFR P HGLDVIDP HOWA DEDL] R GH TXDO' XHUXP GRVMSRV GH
KRU] RQWA GLDJ QuWIFR VXSHU LADO H FHVR KWIFR 6¥R VRV HP  DYDQEDGR
HWEGIR GH LOWAP SHU] D&¥R P XLWR HYROX GRV FRP R LHVXGDGR GH HQ« W LFDV
VUDQM RLP DS HV QR P DVAUDOFRQWIMXVIYR
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2 S LK £ A S S TG R DD I

GH HWKGR GHYIGR D VXDV DVVIGDGHV 6¥R UHDA DGRV P RQWRLDP HOVRV H BC BC
DYD@DO HV SDWD J DDV R FROWR®! DGHTXDGR GD TXDAGDGH GR DU H D

HI LFEALD GDV P HGLGDV GH FROWR®! DP ELHOVDO ,\\WR SHLP LW DS HV FRULHVIYDV BD BD CHpFJ*DKUGY  FCpGF*BIU
SDUWD SWRVAJ HUR P HIR DP ELHQVA H D \DY/GH SYEQFD

CHpFK*BHUI) FCpGD*DG

2 TXDGR DSUMHQD RV SRQURV GH P RQVRDP HQVR H VXDV FRRUGHQDGDV J HRI LEI LFDV 3RU

VHI XIQW SDUD P HERUYIVXDA DR « DSURVHQUDGD | LI XD FRQWP SMQGR RV SRQVRV GH
3RQVRV GH P RQWRRLDP HQVR P RQURWDP HQVR SDLD D FDUDRM] D&¥R GD TXDAGDGH GR DUQD HJ ¥R GH IQUHEXR GR
3DUD D FDWDPWAU] DE¥R GD TXDAGDGH DVWDOGR DU GD WHI ¥R GH LOVHUEXR GR HP SUIHHQGP HOR

3LRMMVR 1 H] LOKR GR &KLF¥R WHD@ RX VH R P RQIVRLDP HQVR GD TXDQGDGH
GR DU HP GRLY SRQVRV GRFD@ DGRV QD WHJL¥R GR HP SUHHQGLP HQVR
FRQIRWP H \XSIDAVIDGR DYD@DQGR RVSDWP HWRV376 30  H30

A EEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEETSR
R 3DUARX@V7RVDLVHP 6XVSHQWR
KR DV 3DUARX@V, QD@ YHLV
FRUHVSRQGH DR 0 DVIAUDO3 DUAFXMGR ) LOR

/



2 FOP D « IRWP DGR SHRR FROMQVR GH FRQGLS HV DV RM «UFDV GH XP D
GHWLP LODGD WHI ¥R H WH LHDARQD FRP  GLYHURV THQTP HQRV FRP R
YHQURV FKXYDV P DWDV GH DU HQWH RXWRV

$ FDUDFU] DS¥R FOP £VIFD GD WHJL¥R GH ,\VQID H $ LDEXD ™ LQIARXHH
HP FRP DQE@HV GH GDGRV GLVSRQLEL® DGRVQR ,10 (7, QWIAXVR
1DARQDO GH 0 HWRWR@IID ' ( 6,6(0$ ' DVDFGPD GRV TXDLV
RIHLHAHP LQIRWP DO HV H VKEVGIRV GH TXDAGDGH SDUD HQWAQGLP HQVR
FOP £WFR H DYDADEXR GR SLRMVR

2 FOPD GD WHII¥R RQGH LE VH IQWHUU R 3LIRMVR 1H LOKR GR &KIR¥R «
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FRQGLHRQDGR SHD GRFDQ] DS¥R MVIVKGH JHRILEILFD ALFXMS¥R DVP RV «UFD

H SHR WHBYR TXH LOAGHP WREW D HYDSRUWDGER AP SHIDVXLD LOVRMCSER

XP LGDGH GR DUH SXYIRP HWD

$ DYDMODE¥R GD YDUDELMGDGH VWP SRUDOGRV SUQASDLY HBP HQVRV GR F@P D

GD EDHD GR P «GIR H EDI[ R 5IR -HTXIMQKRQKD |RL UHD®@] DGD D SDUAL GRV

GDGRV RUXQGRV GDV HWIDO HV P HWRLWRQJLFDV ®RFDQ] DGDV HP  $ LDEXD
FRP GDGRV QRLP D@] DGRV SDWD R SHURGR GH

/
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7HP SHDWWDV P«GID PE[IPD H PQPD QR
P XQIFSIR GH ,\lQID

$ HWDGKR P DIV TXHQWA DFRQWRH QRV P HVHV GH
VHAMHP ELR D RXVWKEWR FRP \HP SHLDWWD P £[LP D
P «GIDGLEUDDAP DGH r& 2 P -VP DIVTXHQW GR
DQR HP MQID « RXWKELR FRP DPE[IPDGH r&H
P QP D SRGHQGR FKHIDU¢ & HP P«GID -£ R
P-VPDLV IUR GR DR HP MQID « M&R FRP D
PE[IPDGH r&HP QPDGH r&
5/ @GGHP RXWD SDJLQD
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$ HVSHBR®JILD « R HWXGR GDV FDYLGDGHV QDVXLDLY VXEVWHULQHDY FDYHUQDV HP
WHDSER D VXD FROWIWXLEYR FDWDRMAUWMADY | ' MFDV VHX SRYRDP HQVR ELRQUJI LFR
DVWDORX SDWDGR H VXD HYRXXG£R DR ®RQIR GR WP SR

2 HWXGR P RWUD TXH Q¥R KE FDYHUQDV QD
£UHD RQGH R SLIRMVR VHLE LHD@] DGR HQWR R
SDWIP QIR HVSHBR@J LFR Q¥R \HLE DI VDGR
1¥R IRWDP HQFRQWDGDV FDYLGDGHV
VXEVAULEQHDV SUI[ LP DVDR GRFDOGR SLRMMVR H
D P DLVSU[ LP D HWE D FHUFD GH

TXLOIP HWRV GH GLWHQAD

' H DFRWGR FRP R EDQFR GH GDGRV GR &$1,( EDWH GLVSRQIEL®] DGD HP QDV £LHDV
GH LQIX-QAD Q¥R KE R UHJIMWWR FDYLGDGHV QDVKLDLY VXEVHUBQHDY VHQGR D FDYLGDGH P DIV
SUi[ LP D D 7RFD GRV *QGIRV ( 6 DFHUFD GH  TXLOP HWRV GH GIMWQAD GD

£HD GR HP SLIHHQGLP HQVR ®RFD@ DGD QR P XQIF SIR GH ,MQJI D



352-(721(=1+2"'2 &+ & 2
5(/$785,2' (,03%&7230%(17$/ 50$%

5(8&85626 +...5,826

1R FRQW[ VR GRFDO R HP SUHHQGLP HQVR VH HOFRQWD QD LHJ L¥R GHQRP LQDGD
FRP R 0 «GIR H%DI[ R 5IR -HTXIMQKRQKD D VXGRHWH GR P XQIFSIR GH ,VilQJ D
SW[IPR ¢ GLYMD FRP R PXQIFSIR GH $WeXD $ PDIRU SDUM GR
HP SUHHQGLP HQVR HWE VIVXDGD QD EDAD GR UEHIUXR 3LDX~ SHUMQFHQWA D
EDAD GR UR -HTXIVIQKRQKD FRQI XLQGR HP VXD P DU HP  GLLHVID

$ UHJ ¥R VKOGR HP SUHHQGLP HQWR «
GLHQDGD SHa EDAD GR UEHLLXR 31DX~

®RFD® HQM GIMIGIGD HP P LALREDADV

VRGDV SHUMQFHQWAVD P DU HP  GLLHIVID GR

UEHLL¥R 3IDX™ ' HYIGR ¢ | DOD GH ﬁ
QRP HQF@VXUD RI LALDOUHI HLHQW DV o7
GLHQDJ HQV GDV P LALREDADY HWIV | RUDP

QRP HDGDV FRP R 0DI XHQWA GR UEHLL¥R
3IDX 1




4XDQUR ¢ TXDAGDGH GD £JXD VXEVHUROQHD
IRWDP  (HD@ DGDV GXDV FDP SDQKDV  GH
PRQWRWDP HQUR  GH  WHFXURV K GUFRV
XEVHULEQHRY QD £LHD GH LQWHUE¥R GR 3LRMMVR
1 H| LOKR GR &KIF¥R

2 @ERWDWMUR UHVSRQEYHO SHDV FROMIV H
DQEQVHY GDV DPRWIDV HHHQWMV ¢V
FDP SDQKDV  GR P RQVRLDP HQUR K GUFR
VXEWUEQHR GR SLRMMR 1H|LQKR GR &KLF¥R
(K®R $P ELHQDO /VED + $TXD $P EIHQWDO «
GHYLGDP HQW FLHGIVDGR H SRUDQVR  LHD@] RX
DV VRGDV DV DWMGDGHV FRQMGHWDQGR DV
SUQFLSDLY QRUP DVH B4 IMDO HV DSQFEYHLY
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3IH TP HWR 3= "

< XP LQWAXP HQWR SDWD P HGLUR Q YHOG £J XD QR BIQERQ
I UHEVIER RX SUHW¥R QHXWD QRVARRY

2V P RQWRLDP HQVRV LHD®] DGRV DWIQGHP DV H[ L] ~QADV GRV SLRFHGLP HQVRV QRLP DV GH
DP RWDIHQV DFHIVDV SRU VRGRV RV uW¥RV DP ELHQWDY GH FRQWR®I GR SDV 6¥R
QHFHWEUDV P HGIGDV GH FRQWR®{ H UHP HGIDE¥R SDWD SIRVAIHU RV HFRWIMHP DV
DTXEVFRV H J DIDQUUR | RUQHALP HQVR VHI XR GH £J XD SDUD D SRSXME¥R GRFDO
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$ +IGIRIHR@IID HWXGD D £JXD VXEVAULQHD H XD HDS&¥R FRP R
DP EIHQWM JHRQJIFR 3DWD XP P HXRU HQWQGIP HQVR \REWH D
SRWEIQGDGH GH LP SDRVR QDV £J XDV VXEVHUEQHDV QD LHI I¥R GR 3LRMIVR
1 H] LOKR GR &KLFDR HWH 5,0 $ DSUMHQVD R VAP GH + LGLRJHRQRI LD SDUD
IDDU WVRELH RV DTXTHRRV 1D £WHD GR HP SIHHQGIP HQUR IRWDP

FDUDPVAU] DGRV V-V WP DV DTX THURV GHILQIGRV FRP EDVH QDV GLYHUDV
RFKDV HQFRQWDGDV H VXDV FDIDRAMUWWDV QR TXH VH WHHH D
DUP D] HQDP HQVR H ALFXDEXR GH £J XD VKEVAULQHD \HQGR HBN

e 6IMMP DV DITXTHRV LOFRRQ\RQGDGRV  IRWP DGR  SRU
GHSUMVRV GH LGDGH P DLV LHFHQWA H SRXFD SLRI XQGLGDGH

e 6IMMP DV DTXTHWRV GH SRWIRMGDGH LOVHUMHADOI LWWXLDO
IRWP DGR SRUWRFKDVGD | RLP D&¥R |HWIHWD H

> )RQM 1H] LQKR GR &KIFDR

o GIMMPDV DIXTHRV LQFRQWRAGDGRY IRWP DGR SRU
GHSUMVRV GH LGDGH P DLV IHFHQWA H SRXFD SURI XQGLGDGH
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3D FRQKHAP HQVR GRV Q YHLY DVWKDLY GH X GR H GH YLEWDS HV QD LHJ L¥R GH
HQVRLQR GD £LHD GR 3LRMVR 1 H] LQKR GR &KLF¥R |RWDP LHDA] DGDV P HGI® HV
HP SURSUHGDGHV Y1] LQKDV H UHJ LWUDGRY RV Q YHLY DQWAV GD LP SWQVDSER GR
HP SUHHQGLP HQVR

1 R TXH VH UHI HUH DRV UX GRV RV UHVXGIDGRY GDV P HGLO® HV UHDA] DGDV LQGLFDP
R EDJR QYHOGH WX GRV LHJIMADGR VHQGR FRP SDWYHOFRP RV QYHLV GH
YIEWDO HV QDVKLDLY

3RQR3  LOVADQGR R SRUARQDP HOR GRV
HTXLSDP HQWRV SDLD D P HEGYR GHIKGR

3RQR3  LOAVADQGR R SRUARQDP HOR GRV
ﬁ HTXLSDP HQVRVSDUD D P HEL@¥R GHKGR
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1R TXH WH LHIHWH ¢V YIEWDS HV RV ULHVXQDGRY GDV P HGIG© HV UHDQ] DGDV

LQGIFDP R ED R Q YHOGH YIEWDG¥R WHIIMWDGR WHQGR FRP SDWYHOFRP
RVQ YHLV GH YLEWD©® HV QDVXXLDLY

S / RFDQ D&XR GR 3RQR GHO RQVRWDP HQWR GH

. / RADQ D&¥R GR 3RQMR GHO RQWRLDP HQWR GH
9IEWDE¥R + 3RQIR  +39

9IEWDEFR +3ROR  +39

$25,(17$%.2 % 6,85 355% $ (; (88%.2 ' 2 021,725$0 (172 )2, (; (&87$' $ $ 3$57,5' $61250 $6 (; ,* *9(,6 1%
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1 HWH FDS WX@R ¥R HWXGDGDV DV FDWDRVHUWIFDV GD | GRUWD H GD | DXQD VXDV LOWALDS HV H VHQUELOGDGHV GLDQWA GD
LOWDDMS¥R H RSHWDG¥R GR HP SLHHQGLP HQYR EHP FRP R DV f LHDV / HJ D® HQWA 3LRWAJLGDV FRP R 8 QLGDGHV GH
&RQWHUYDES¥R 8 &V H f LHDV GH 3LRWAEER 3HWP DQHOWA $ 33V

81,9 (6'(&216(59%qf2 8 .

6¥R £UHDV SIRWAJ LGDV SRUGIL FRP  FDUDRUWAFDY H LHFXURY QDVKLDLY
FRQUGHLDGRV P XIVR [P SRUDQWAV 2 3URMVR 1 H| LOKR GR &KLFDR Q¥R
FDXVDLE LQVAU HU-QADV HP 8 &Y YIWR TXH D 8 QIGDGH P DLV SUI[ P D «
D $3$ &KDSDGD GR 3HTXI] HILR GRFDA] DGD D DSUR] P DGDP HQWH NP
GH GLWMQALD GD £UHD GR HP SIHHQGLP HQVR

(;(03/2'($9,)$81%
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/RFDQ DGR QR P XQIFSIR GH MQID QR P «GIR

-HTXIMQKRQKD D £LHD GR SLRMMVR « LHSUMVHOVDGD

EDVFDP HOM SRU UHP DOHVFHOWN GH ) RUAWD

(WDFLRQDO ' HFLGXDO 0 RQDQD 0 DVD 6HFD  HP

HWEJIR LQIFDOH P «GIR GH WHIHOHWDS¥R H £LHDV

DQWRSL DGDV RUXQGDV GD DVYLGDGH DJ LRSHFXEUD H 9LWD 3DUADOGD WHJ ¥R H GD £UHD GH IQHER

H WDE¥R P LOHLDO DUMMDQDO TXH HP XP D DP SM@ CRIIARLH IQ® CRAKBR 03$7% 6(&$

HVD®» VAP SRWDO YHP P RGULFDQGR D SDIMDIHP Q\

QDWXLDO 2 VBTF RVF WPLBBMI FOLF TVCTUW-EB QFNB DBOB EF B' £DBSF DVMWSBT EMFSTBT QPEF
TF WFSIGDBS QFNAT QPVDPT SN BOFTDFOWFT RVF FTWB GPSNB' « P PDVQB B QBSF
TVEPFTWF EB . BB 4VMOB IBOTJ « PDPN P " HFTWF &TWB PN B' « P WWHFUBM
BQSTFOB VN QPSF FN WPSOP EF NFUPT FTUBWP NBJT BMP F BQSFTFOB DPNP
DBBDUFSHIDB N QPSBOF VN B SB[ P« WMQFSEB EF GPMBT OP QFSPEP TFDP

)

OPWBEBN FOF OP FTUEBWP BSC: P / B “ QPDB DI VWTB B TVB GTJPOPN B DPOG/CEF TF
DPN B EB GPS-TWB PN CS GN8 EFOTB OP FOLBOWP OP QFSPEP TFDP OPWB TF B
EXG-SO B FOS FNBT &N CSBOQB
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3(50$1(17( $33
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f UD3LRWR
6LPD

$ £WHD GH LOWMUWYHQG¥R GR SLRMVR DSUHVHQVD XP VRVIDOGH

KD GH$33 RVTXDLYFRUHSRQGHP D GD £LHD
GR SLRMVR
( WDV KR |RULP DGDV SRU$ 33 KGUFD H HWE GIMUEX GD HP
KDGH)(' 0 KDGH) (' , KD GH £LHD
DQWRSL] DGD KD GH $FHMRV M H IMHQWA H KD
&RP XQUGDGHV DXYLDLY

)( 0
) RUAWIQ WBHRQDO HAGXDOHP HMEJIR P «GR
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* H P RGR JHWDO D DYL DXQD LGHQW LFDGD QR SUHVHQW
HWKGR FRP SUIHHQGH JWKSRV GH HWS«FAHV FRP
FDUDRMUIWAFDY HFRQLJ LFDV YDUDGDY RQGH SUHGRP LQDP
RVJUKSRVFRP P DIRUS@WIFLGDGH HFRQLI LFD

$9,) $81%
1?

(-

4F FGS STFTQ DFT EF BVFT
FCDPOUBEBT OP NVCEP BTBWT“ WN

48,5, 48,5, )$/ &2
63$59(5,86

JEDBUW EP FTUBEP EF DPOTFS/B’ « P EPF)
BN CFOF
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" XIDQWA RV GIYDQVDP HQVRV TXDQUWIVMIYRV |RUDP  UHDA] DGRV
UHI LWAURV GLLHVRV H LQGLLHVRV GH P DP THLRV MOYHWWHV QD LH L¥R

2V DQLP DLV LHJ IMUDGRV HP P DIRUHV DEXQGEQADV IRWDP R P RR1
. HRGRQ WXSHWWIV R FDFKRUR GR P DVR &HLGRA RQ VKRXV R

P¥R SHDGD 3WRARQ FDQFUYRWKV H R VDSHW 6\ ONMAI XV
P LOHQWY

0$0.)(52"
!

g’

6N NBN-&F“ VN UOQP EF BQN BMRVF QPTTV]
DBBDUFSHAIDBT EJTUOWBT DPN P B QS-TFO B EF
HNEEVBT N BN « SBT QBB QPEV « P EF MUF QOFWT RV
DBCFNAT FN TFVT DPSQPT F N BCE-GVNBT DPN EFCUFT
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0872 &(5' 2&<21 7+286

&(5' 28<21 7+286

3(*$'$" (7978 3(%
(83+5$8786
6(; &18786

EXFS-CDBEPT &WAT Te P VFSIFCBEPT F BON BJI BF TBCHVF,
RVFQUF

(;(03/2" (0$672)$81% (182175$' $ 1$ 5(*,..2
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' XUWDQWA DV GXDV FDP SDQKDV GH DP RWAUDIHP  SDUD
FDUDFWMAU] D&R  SUP £UD GD KHUSHVRRIDXQD GDV
£WHDV GH HWXGR GR SIRMMR 1H] LOKR GR &KIF¥R
IRWDP WHIIWUDGDV  HVS«HAHV VHQGR DQI "ELRV
H WSV

+(53(72)$81$
1?

(-

" | FSQFWP@VCB “ P DPQR/OP EF S QURJT F BOGEPT B VNB
FH>» P &TTFT BQNBJT T P EF TBCHVF GiP F QPTTVFEN QFMVF
QFS\N F<« VFM" | FSOFUP@BVCB DI DPCBT NBHBSPT BSBS/HBT
TBQPT S TF TB\BN BCESBT &TWEBSB | FSOFWPP@VAB “

N QPSBOF QBB FOFCEFSB CPEJFSIEBEF FDPNMHB F
DPOTFS/B’ « P EFTTFT BQNBJT F TFVT | BCIBU

P sasassesi+2,
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* XUDQW DV GXDV FDP SDQKDV GR LQYHQVDUR SDD
FDUDRVIALL] DE¥R SUP £UD GD LPVIRI DXQD GR 3URMVR
1HIQKR GR &KIF¥R IRWDP  FDSWKLDGRV
HVS«APHY GH SHIHV SHUMQFHQWA D QRYH
HVS«FAHV GH SHI[ HV LQFOXGDV HP  TXDWR RUBHQV H
AQFR | DP @DV

/ DP EDULGR \WDER DP DIHR
$WDQD DIl @FXWAY

$@P QWR RVSH[ HVVERLP SRUBQM/ SOLDQRY P RAMCUD TXDACDGH @ AXD XP DYH TXHH IMMP HVSZAHY TXHV H MMP HP ABXDVFRP XP DERD
TXDAEDGHHRAMWDY TXHVER FDSD) HV GHYIYHUHP XDV FRP P ATTXDICDGH FRP RDTXHDV UHRHEHP. AAXDGHHVIRR

&7,2)$81%

/30985, $67<$1$; 63

2 VBCEP B8N PT TPCSF B DUPGBVCB CPT
FGSNPT B VN HS/QP EF BON BJT DPN QPTWP

FYDNMTWVBN FOFF QPSQFIYFT
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$V FRP XQIGDGHV DTXEWFDV FRPR D@DV P [ARWDQIP RV
EDFWUDV H LOQWVRY GHWHP SHQKDP XP SDSHO RXADO QRV
HFRWIWHP DV GH URV @JRV WHSUHVDV H £LHDV DARI DGDV $ &P

GIMR HWHV J LXSRV WR LQGLFDGRUHV LP SRU/DQWAY GH DAWLDS HV
DP ELHQVILY FDX\DGDV SRUDVYIGDGHV KXP DQDV

ERQWQUR GH DA DV
P LFLRVFUSLFDV
HQFRQWDGDV HP
VXVSHQWR QRV

DP ELHQW DTXEVFRV
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&ROMD SDUD DEDH
/1P IQRQJ LD
YRQM $TXD$ P ELHMDO

$WP  GIYDQVDP HQVRV VI RQTP IFRV H P RQIVRWDP HQVR GDV FRP XQIGDGHV GH
P DRRIQYHUMELDGRY EHQW QLFRV | VRS@QRVRQ H ] RRS®QFVRQ WR | XQGDP HQVIDLY
SDID R FRQKHAP HQVR GD HWUXWID H IXQARQDP HQVR GRV HFRWIWWP DV
DTXEWFRV HWXGRV HFR@UJLFRV GH DIWLDO HV DP ELHQUDY H VXEMGIDU DV
LQIRWP DS HV QHFHWE UDV DRV VRP DGRUHV GH GHAR H SLRSRMGR GH P HGLGDV GH
P IMODS¥R HFXSHUDSXR H FRQWHUYDSXR GRV DP ELHQWAV ) (55(,5$ HWDO
0$548(6 $0<5,&2 3,1+(,52
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1HWA FDSK®R WR DSUHVHQWDGDV DV DQEQVHV GDV
FRQGLO HV\RADLY HFRQ P LFDV H FXQXLDLY GD £UHD GH
LQI X-QFLD GR 3LRMMR 1 H] LOKR GR &KLF¥R

$DEXD
)RQM &(51

7D0 SHVIXDMD FROWP DV FDIDAMUWFDV G
SRSX@O HV VXDV GIQuP LFDV D SWRGXGFR RFDO GH
UTXH DV D LQIDHWXVKLD GH \HUYIERV SYEQFRV +
P RWDGID HGXFDGER \DYGH H RXWDV

2 GIDJQUWAFR GR P HIR VRARHFRQT P LFR VH FRQI L] XD
FRP R XP P SRUDQW LOWUXP HQVR SDLWD FDLDPWAU] DU
DV GlQaP LFDV \RARHVSDADLY HFRQTP LFDV H FXAXLDLY
GH XP GHWAWP LODGR JWXSR XP D YH TXH LORXL RV
PRGRV GH YIGD QHRHWGDGHY H DVSUDS HV GDV
SRSXMG HV HQYROMGDV HP HP SWHHQGLP HQVRV TXH
FDX\DP P RGU LFD© HV\RARDP ELHQVDLY

)ROM&(51
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2 P XQIFSIR GH $ WDEXD™ HWE MVXDGR QR 1 RUGHWHI GH 0 LQDV* HWDLY QR 0 «GIR - HT XIVMQKRQKD H FRUDGR DR P HIR SH® UR $ LDEXD ™
$ FIGDGH « SUHGRP LQDQWAP HQWA KRU] RQVDOFRP  HGLI LFD® HVWUHDV ' H DFRUGR FRP R =(( R %RP D REVHUYDGR QR 0 XQIFSIR GH

$WEXD « DO DVD $ V@ QWD

$WDXD ™
)ROM &(51

D $\SHARV+DMMURY

$ WHIL¥R GH $WDEXD |RL KDEWVDGD SHIRV SRYRV QG J HQDV
YRVRFXGRY H 7WRFRIMV 2V EDQGHILDQWAY SRUMJ XHVHV
GRPIQDIDP HWDV SRSX@MO HV H IXQGDDP  XP
DFDP SDP HQVR QD MKQEXR GRV URV'$ LDEXD H - HT XIVIQKRQKD
KRMi 910D MAD $ QRFDA DE¥R HWADWJLFD |DYRUHFHX R
FRP«WAR PDV R FHHAPHQR SRSXMFARQDO WRX[H
SWRE®P DV FRP R R FRQWXP R GH £BRROH D SLRWIMXIGYR 2
3DGWH &DURV 3HWHILD )WHILH GH 0 RXWD SWRIELX HWDV
DWYIGDGHV 2 @RFDOIRL HBIYDGR D GLIWUVR HP H HP
VH VRUQRX D A.GDGH GH $ LDEXD ™
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E ' IQuP IFD 3RSXOHRQDO

IRL LHJIMADGR XP SHTXHQR FULHVAP HQWR GH
R P XQIF SIR SRWX' D
« HWWP DGD SH®R ,% ( HP

(QWH H
TXDWH VHQGR TXH QR DQR GH
KDEWVDOWAY $ SRSXME¥R GH

KDEWDQWAV RX VHWD XP DXP HQWR GH HP WHDSR DR
VAP R &HOWR
(92/8qf 2" $3238/$qf 25(6,' (17( 12081,&3,2" ( $5$48$..0,1$6
*(5$,6 (0 +$%7$17(6 (0 (
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F (FRQRP ID

2 3LRGXVR ,QWADR %XVR « R SUQFSDOLQGIFDGRU GR GHVHP SHOKR
HFRQT P LFR VIWULYRUDO ) RL UHD@ DGD HP  $ WDEXD~ HQWH RV DQRV GH

H RQGH REVHURX XP DXP HQVR GXWDQWA HWH VI#P SR
" XWDQW RV DQRV R VHVRU DJWRSHRXEUR P RWURX \H P DV
UHSUHVHQUDVAYR

(92/8qf 2" 23,%3256(725" $(8&2120,% (00,/5($,6 5 (0 $5$08%...
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$V V) DV GH DQDODEHVIAP R GH $ LDEXD™ \H P DQWYHWDP DFLP D GD

VI D QDARQDOHP VRGRV RV SHURGRV DQDAMDGRV YIWR TXH QR

%.DMO HWID VI D HWD GH HP FDIQGR SDWD HP
DW¢ DVIQJ LU HP FRP R P RWAD D) LIXLD

(92/8qf2' $7%;$" ( $18/)$% 7,602 (0
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$ UHVSHIVR GRV HWDEHBIFLP HQVRV GH HGXFDE¥R HP $ UDEXD™ QR DQR
GH DFRWGR FRP R 4HGX IRL QRVDGD D H[ IMMQAD GH

HWDEHBIFLP HQVRV GH HQUQR GRV TXDLV FRPS- HP D WHGH

SYEQFD GH HQUQR &RP R SRGH VHUREVHUYDGR QD ) LJ XUD DEDI R
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H 6DvGH
(P D H SHAVDMIYD GH Y1GD GD SRSXMEXR GH $ UDEXD HWD GH
DQRV VHIXIGD GH DQRV HP H DQRV HP (WH
LQGIFDGRU TXDQGR FRP SDIDGR DRV UHVXQDGRY REMIGRV QR %4DMO
DSUHHQVRX \H LQIHURU ¢ P «GLD QDALRQDOGH D SRWP HP

D H SHADMAD GH YIGD VWYH XP D VI{D P DIRU TXH D P «GID
QDARQDO
I, Q LDHWAXVXLD

$ EDWHFLP HQVR GH f JXD

2 DEDWHFLP HQVR GH £J XD GR P XQIF SIR « | HIVR DWDY«VGD &2 3$6$ D
£IXD GIMMEX GD QD VHGH P XQIASDO« SIRYHQIHQW GH FDSVDG¥R GD
£IXD QR 5IR $WDEXD R P XQIFSIR WP XP D P «GID GH JDWRV GH

| KDE GID
(VIRVDP HOVR VDOVEUR
4 XDQVR DR VISR GH H\J RVIDP HQVR P DLV XVill] DGR GRV GRP LFORV
XVID] DYDP | RWD LXGLP HQVIDU SRWXDP D LQI LDHWUXVXLD GH LHGH
JHDO QYR WP EDQKHLUR QHP \DQIEUR XV DYDP | RWD

W SWIFD H SRUI LP XVIQ] DYDP RXWDV | RWP DVH 9 D@V
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&ROMD GH @ R
6HIXQGR % ( GRV GRPLFQRV XWI DYDP R WWICR GH

WHFR&LP HQVR GD SWHIHWXWD SDWD R GHVWDUM GRV LHVGXRV \UQGRV
TXHLP DYDP RV LHVGXRV QD SWIRSUHGDGH NMRIDYDP R @ R HP VWHWUHOR

ED@IR HQWAULDYD QD SWiSUD SIRSUHGDGH -RIDGR HP UR RX @JIR H
RXWD |RWP D |RWDP AVDGRVHP P HQRVGH
(OHUIID ( @WIFD

2 | RUHAP HQVR GH HQHW [D H&WIFD QR P XQIFSIR « UHD® DGR SHD &( 0 ,*

$WDeXD™
JROM &(51
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2 PXQIFSIR GH MQID HWE MVWDGR QR 1 RUGHWI GH 0 LQDV
* HIDLV QR 0 «GIR -HTXIMIQKRQKD H FRUDGR DR P HIR SH® UR
-HTXIMQKRQKD $ AGDGH « SUHGRP LODQWP HQW KRU] RQVIDO
FRP HGULDO HV WUHDV 'H DFRRWGR FRP R =(( H D
FAODWAI LFDE¥R DSUHVHQVDGD SH®R ,% (R %4RP D REVHUYDGR QR
0 XQIFSIR GH ,MQID « DO DVID $ V&QUFD

MQID

)RQM &(51
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D $\VSHARV+DMMUERY
2 PXQFSIR GH VQID HWE LQHUGR QR 9DBI GR -HTXIMOKRQKD QD WHIL¥R
1RWGHWH GH 0 LQDV *HWDLY $ £WHD « FRQIRWPDGD SRU P XQIFSIRV
RW DQL DGRV QDVP IRRUHIL: HVGR $ AR 0 «GIR H 9%DI] R -HTXIMIQKRQKD &RP XP
FRQOVIQJ HQW JHRJI LEI LFR TXH RFXSD GR (WDGR D WHJI¥R « KIWRUFDP HQWH
RFXSDGD SRU FRP XQIGDGHV RUJ LQEUDV 1QG JHQDV GH GLYHUDV HVQIDV D&P GH
FRP XQIGDGHV TXLARP ERMV SLRYHQIHQWAV GD FRIRQL] DGR QR VAULIMAUR

E ' LQuP LFD 3RSXOARQDO
( QWH H IRL LHJ IMUDGR XP  SHTXHQR FUHVALP HQVR GH
DQR GH R P XQIFSIR SRWXD
HWIP DGD SH® ,% ( HP KDELVDQWAV DXP HQVR GH
&HQWR FRP R SRGH VHUREVHUYDGR QD ) LJ XUD DEDI[ R

VHQGR TXH QR
KDEWVDQWN $ SRSXME¥R GH «
HP LHMEXR DR YMIP R
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F (FRQRP LD
2 WHWRU GD DGP LQMADSR IRL R P DIV SIRGXVIYR HP  VRGRV RV DQRV
REVHUYDGRV H VYH VHX DXJH HP H WHJ IMAURX DSUR[ LP DGDP HQWA

P LOWHDLY P DV WHI IMAIRX TXHGD GH QR DQR SRWHURU
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G (GXFeXR

$VVi)f DV GH DODODEHMAP R GH ,iQI D \H P DOVIYHLDP DALP D GD VIO D
QDARQDOHP VRGRV RV SHURGRV DQDOMDGRY  YIWR TXH QR %4.DMO HWID
VIO D HWD GH HP FDLQGR SDWD HP Dw
DVQJ I HP FRP R P RWAD D) LJ XUWD DEDI[ R

(92/8qf2' $7%;$" ( $1$/)$% 7,602 (0 ,7,1*$ 0,1$6 *(5$,6

)217( ' $7$686
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H 6DVGH

3DWD R WDVIDP HQVR HP MQIDSRWXD  HWDEH®BIRP HQURV
SYEQFRV GH \WWYGH H FDGD HWEHBHP HOVIR FRUHVSRQGH D
GH FDGD HWUXWKLD GH \DYGH

I, Q DHWAXVKLD

$ EDWHAP HOVR GH f JXD
2 DEDWHAP HQVR GH £JXD GR P XQIFSIR « |HVR DWDY«V GD HP SUH\D
&RSDQRU D £JXD GIMMEXGD QD \HGH P XQIASDO « SIRYHQIHQW GH
FDSVID&XR \VXSHU LADOWHDA] DGD QD EDUDIHP GH Q YHO TXH \VH HQFRQWD
QR &UUHIR f IJXD) UD

(VIRVDP HOVR VDOVEUR
4 XDQUR DR VISR GH H\VIRVDP HQVR P DIV XVI] DGR GRV GRP LFQRV
SRWXDP D LQIWDHWXWID GH WHGH JHWDO XWD] DYDP  RXWDV
IRWP DV FRP R YD@V HVF Q¥R SRWXDP EDQKHULR H  XVl] DYDP

| RWD W« SWFD
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&ROMD GH @ R
4 XDQVR D GHWIQDEXR GR @ R FRQIRLP H GHP RQWAD D ILIXLD HP
GRV GRP [FORV XV DYDP R VHUYIER GH IHFR&XLP HQVR GD SUHIHIVKLD SDUD R
GHVFDUM GRV LHVGXRV UQGRV TXHIP DYDP RVUHVGXRV QD SUIRSUHGDGH
NRIDYDP R @R HP VHUHQR EDWGBIR RXWDV IRWP DV FRP R HQWULDU QD
SUISUD SLRSUHGDGH H MRIDUHP UR RX @J R VIYHLDP QD SHVTXMD 7RGD
D SRSXMER TXH Q¥R XWI DYDP R \HWICGR GH FRGMD GD SUHI HMVXWD SRGH
Q¥R KDYHUWHFR&LP HQVR QR GRFDOGR GRP LF QR

(QHUID ( XWIFD
2 | RUDHFLP HQVR GH HQHUI LD H&WAFD QR P XQIF SIR « LHD@] DGR SHD &( 0 ,*

D
) RQM &(51
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1R PHR I'MR R HWXGR GH LP SDFVR LQYHWWJ D RV
SRWYHL HHMVRV GR SIRMVR QR VR®R £JXD DUH
WHGIYR 6¥R DODAMDGDY ~ TXHWHYV  FRP R
FRP SDRVID&¥R HLIRWR H FRQVIDP LODGYR GR V\R®R

7DP E«P ¥R DYDADGRV RV LP SDFVRV QD TXDAGDGH
H TXDQMGDGH GD £JXD GRV FRWBRV G EIXD
SW[PRV 1R DU WR DQDAMDGDV DV HP LW: HV GH
SROXHQWAV H SRHLLD $ &P GMR WR FRQUGHWDGDY
SRWYHLY DOWLDG HVY QR LHBIYR FRP R UHP RE&XR GR
VR@ H LP SDRVRV QD GLHQDJ HP
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$ OMDSER GDO RURRJ LD GR 5HBIYR H GD 3DM HP
SRQVEP LODEXR H$ GMUDEXR GD ( WIKWLD GR 6R®R

$ OMLDEBER GD 4 XDAGDGH GDV f J XDV6XSHU LEDLY SHDV ( LRV: HVH
&DUHDP HOVR GH 6UdGRY

$ OMUDSER GD 4 XDAGDGH GR 6RMR H GD f J XD SHID* HDEXR GH (| OXHQWAY
/ TXIGRV

,P SDAR \REWH D GVSRQIELIGDGH K GUFD GFDO

* HIDBXR GH 5 HVGXRV 6LOGRY

$ OVUDGKR GD 4 XDAGDGH GR $ USHD * HIDGKR GH (P W HV) XJ MYDVH

) XP DED 3UD

$ OWDGFR GR 1 YHOGD 3UHWAR 6RORWD H 1 YHY GH 9 LEWDER

3
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0(,2%S7,82 0338726 2 0 (.2 %e 7.82
o BXSUHMWR GD 9 HJ HVIDER 1 DWYD

) UDJ P HQWDEXR H $ GMDEXR GD %4RGLYHWGDGH
o $IXIHQP HQR GH (\S«ARV
1RV HWXGRV GR P HIR ELUWR HP XP UH@WUR GH LP SDFVR DP ELHQWO ¥R UHD@ DGDV * 0 RWIQGDGH GH (VS«AHV
DQEQ@WHY H BIYDQVIDP HQURY GDV HVS«FHV DQLP DLV YHJ HVIDLY H P LRIRRUI DQLVP RV SUHVHQWAV ° SREDER el RIE DI TLD

HP XP D GHWALWP LODGD £WHD

2 REMMIYR « LGHQW LFDU H DYD@DU RV SRWYHLV P SDAVRV GH XP SIRMMR VREWH D
ELRGLYHUAGDGH H RV HFRWWIP DV GRFDLY ,WR HQYRQ'H R BHYDQVIDP HQVR GD | DXQD H | GRUD
D FDWDPWAU] DE¥R GDV HVS«FIHV D DYDADE¥R GRV LP SDFVRV SRVHQFDLY H D SLRSRME¥R GH
PHGIGDV P IMODGRWV 2 P RQWVRWDP HQMR FRQWOXR « HWHQADO SDWD JDWDQW D
HI HVlYLGDGH GDV D© HV SLRSRWIV H D FRQVHUYDEXR GR P HIR ELuVIFR
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2 HWXGR VRARHFRQT P LFR « XP D HVIDSD TXH EXWWD FRP SIHHQGHU FRP R R SLRMIVR SRCGH P SDR/DU DV SHWRDV D FXAGXWD H D HFRQRP LD GH
XP D WHI¥R HVSHFTLFD (WH HWXGR HQYRQ'H D LGHQW LFDE¥R GRV P RUDGRWHV GRFDLY VXDV DVIYLGDGHV HFRQTP LFDV H D LQI (DHWUXWXLD
GLVSRQ YHO &RP EDVH QHWDV LQIRWP DS HV WR LGHQW LFDGRV RV SRW YHLV LP SDRFVRV SRUMIYRV H QHJ DWYRV GR SLRMVR

0 HGIGDV GH P MODS&¥R WR SWRSRWDV SDWD P LQIP DU RV
P SDAVRV DGYHURV H PD[IPIJDU RV EHQH ARV WRADW H
HFRQTP LFRV ,\WR SRGH LQFXXIU D H HFX@R GH SLRJLDP DV GH
FDSDFVDE¥R H SUHVHUYDEYR GD FXAXWD GRFDO J DIDQVIQGR XP 039&726'2 0 (.2 62&2(&21-0 .&2
GHVHQYROYIP HQVR LHVSRQ\EYHO H HTXIQEWDGR 2  HWXGR
RFLRHEROTP ER  GHVAP SHOKD XP SDSHO P SR $P SADER GD 2 | HYD GH ( P SUHJ R / RFDCH 5HI IRQDO

Qo HX UDQM - QR ,QFUHP HQ'R GD5HQGD 0 XQIASDO
SMQHWP HQVR H QDV GHAV: HV YIVDQGR DR GHVHQYRQYLP HQVR P SDR/R 91WKDO
VXWHQULYHO H ¢ SLIRME¥R GR EHP HWDU GDV FRP XQIGDGHV , QU HU-QALD QD 8 W} DEXR GD ( WDGD GH ([ SHAIGXR GHO IQ<UR

HQYRQ'LGDV ,QFRP RGR D 3RSX@S HV/ RADLY
,P SDRRV DRV XVRV GD £J XD




o
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$ fUIHDGH ,QX-QAD $, « R HVSDER JHRJILEILRR TXH VHIE DIHVDGR GULHVD RX LQGUUHVIDP HOW GH P DQHLLD SRMMIYD RX QHIDVWYD SRUXP SLRMVR RX
DWYLGDGH HP  GU HLHQWAV I DVHV GHVGH R S@QHNDP HQVIR DW R HOFHULDP HQVR

(WD GHILQI®¥R ®IYD HP FRQUGHWEYR DV FDIDRVHUWWDV @RFDLY H

WHIIRQDLY GD £LHD DWIP FRPR RV IP SDAVRV TXH D IQWADE¥R GR

HP SIHHQGLP HQVR FRP R DP ELHQWH DR WHGRU SRGH FDX\DU (P RXWDV ¢ fUHD' WWHEP HQM$IHEGD $' $
SDDMYUDV « XP D |RWP D GH LGHQW LFDU TXDLY VHUER DV £LHDV [P SDRVDGDV
SH®R SIRMMVR H FRP R HWHV [P SDRVRV SRGHP DI VDU R DP ELHQWA H DV
FRP XQLGDGHV

fUD' ILHVEP HQMSIHDGD $' $  FRUHVSRQGH ¢ £UHD TXH\RIUHE D DEXR GLLHVD
GDIP SOQUZEXR HRSHIDER GR HP SUHHQGIP HR

e fUDCHQOX-QAD' ULHD $;

fUDGH,QO-QAD" WHD $,' FRUHSRQGH ¢ £UHD TXHRIHE RVIP SDARV
GULHRVGH [P SOQWSR HRSHIDER GR HP SUHHQGLP HOWR

¢ fUDGH QO&-CAD,QGHD $,,

f UHDGH,Q O-QAD,QGLHD $,, FRUHSRQGH ¢ £UHD LIHDORX SRWQAD® HOWA
\XMIMVD DRVIP SDRRVIQGLHRVGD P SOQIDER H RSHIDER GR HP SLHHQGIP HQWR

- /
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2 3RMMR 1H LOKR GR &KLF¥R WWLE P SDAVRV QR DP ELHQWA
I"VFR HP GL HIHQWAY HVIDSDV 3RUIMR | RUDP LGHQW LFDGDV GXDV
£WHDV D fWHD GH ,QIOX-QFID ' LLWVD $,' RQGH RV LP SDRVRV
VHXR P DIV LQWQVRV H D fUHD GH ,QI X~QAD ,QGILHVD $,,
RQGH RV LP SDFVRV\HUER P HQRV LOWQ\RY

3DW GHAP WU HAWDV £LHDV |RWDP FRQUGHWDGRY RV SUQASDLY

IDVRUIHV  DP ELHQVDLY DIHVDGRVY FRPR  WHRXURV K GUFRV »} 5%(223/ 2$55'(2 $<2> %(17(
2 &2 e
VXSHU LHDLY JHR®RJILD JHRP RURM®JILD SHGRM®JILD TXDAGDGH : )217( &51

GR DU QYHVUKGR H YIEWDS¥R $WP QDV SUi[ LP DV SEJLQDV
VHR DSUHVHQVDGRV RV P DSDV FRP DV £LHDV GH LQI X-QAD GR
P HIR I MFR SDWD R SLRMVR

3HGR®IID « R HWKGR GRV \RBV QR \HX DP ELHOM
QDWLDO
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&RP EDWH QRV FRQFHMRV DSWIHHQDGRV QR LQHR GHWW FDS W@®R

HWDEH®FHP RV RV QP VAV GD f LHD GH ,QI~QFAD ' WHD H f UHD GH £ UDCH.AO-QAD IOGIHID
,QIO-QAD ,QGLLIVD SDWD RV LP SDAVRV GR HP SIHHQGIP HQWR \REWH R 5.
0 HIR %AuVIFR

3DWD GHAOP VDS¥R GD $,, FRQUGHWRX \H DV P HVW DV SUHP DWDV GD
fUDGH.QO-OAD' WHD $.' . GHIP MDE¥R GD $, EDWHDGD QDV EDADV KIGLRIEILFDV GRFDY H
WHIRQDLY f £WHD GH LQI X~QFLD LQGLLHVID QP VD VH D QRUM H D GMM
SHD £WHD WXO GD P LAREDAD GR FuUHIR 7DTXDWO LOFXIQGR
DI XHQWAV GHWH FUUHIR 1D SRUS¥R VXOH RHWH « GHIP VDGD SHD
EDFAD GR UEHLL¥R 3IDX~ LQFOXLQGR YEURV GH \HXV DI OXCHQWAV H SHIR
@P IV GR FXUR G.£J XD SUQASDOGD VXE EDAD

1HWH FROW[VR SDWD GHIP WDE&¥R GD fHD GH ,QIOX-QFID ' LLHVD
$, GR 3LIRMVR 1H IQKR GR &KIF¥R REWH R P HIR ELUVIFR IRL
FROUGHWDGR R HI HIVR SRVHQFLDOGR DMWRUHDP HQVR H GD SROXLGR GDV
£JXDVWREWH D EIRVD D DOWLDE¥R GR LHBIYR R SLRAHWR GH VKSUHWR
GH YHJHVDS¥R EHP FRPR D LQWAUHU-QFAD HP FXURV GEJXD H
QDVFHQWAV FRIOFIGIQGR FRP DP HWP DEWHDGD$,' GR O HIR ) MFR

/
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$V EHHDV FRP  HDER DR  DWSHAR
VRARHFRQTP LFR |RWDP GHILQIGDV FRP EDWH QD
DQE@H GRV HHVRV GR HP SWHHQGLP HQWR
/HYDQGR HP FRQWD D H WQWR GRV LP SDRVRV
RQGH IRWDP GHOP VIDGDV DV £UHDV GH LQI X~QFLD
FRQIRWP H GHVAUVR DEDI[ R

fUDGH QO-OAD' WHD $.' _

)

FROVMH QD £LHD VREWH D TXDOKE D SRWELDGDGH
GH LOFLG-QFLD GH LP SDFVRV\LJ QLI LFDVIYRV

SRVMMYRVH RX QHI DWYRV GH | RLP D GLLHVD HP

I XQEXR GD P SOQUDEXR RSHDER H GHVDVYDEXR GR HP SLHHQGLP HQVR
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$ fUHDGH,QX-QAD,QGLHD + $,, GR P HR \RARHARQNP LFR GHWM HWXGR FRP SUIHHQGHR

P XQIESIR GH MQID H$ UDEXD™ YIWR TXH R HP SUIHHQGIP HQ/R \H HOFRQAD \VRVE® HQW
LQVHUGR QHWH WAUMUR
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3WRJWDP D GH* HWYR $ P EIHOVIDOGDV 2 ELDV

»
2 VSUQASDLYREMMYRYGHWH SURI LDP D\¥R Y '

e 2 REMMMR « HWREHGFHU GLLHAM] HV DP EIHQURLY SDWD DV REWDV JDIDQMU R X\R GH WFQIFDV \
DSURSUDGDV H MMMP DV GH FRQAR®! SDUD HYIVU LP SDAVRV DP ELHQVIDY H DAGHQWMY $@P GIMR
\XSHUYIMRQDU DV DAMGDGHVHP FDP SR H \H QHRHWEUR SWRSRUP HG.GDV FRUHWYDVHP FD\R GH

Q¥R FRQIRWP LGDGHV 9 LW 3DQRUP LD 3LRVR
1H LQKR GR &KIF¥R
)RQM &(51
%)ISJLD:‘DC:Q&RU B GH (P MR $VWP RM«UFDHO DP GD _3LRJLDP D GH &ROWRGIH
 XDOGDGHGR $ | XGRV S Hv
- 0 DP GH5 HILEWDS HV

¢ 2 SUQASDOREMMYR GR SWRJWDP D GH FROAR®I GH
WX GRV« FROARGUD HP V¥R GHXGR H YIEWD® HV
QD IROM DWDY«V GH SUIRRHGIP HQVRV RSHIDARQDLY

HSHETIFRV

« (WM SWRILDP D WP SRUREMMYR RUHQMBUDV D& HY GH FRQWR®! SDLD P LQIP [] DR GD HP IM¥R
GH SROXHQWV FRP P DIRUIRFR QR P DWWIUDOSDUAEX@GR H SDUEX@V VRV HP VK\SHQWR TXH
¥R DVSUQHASDLYFDWA) RUDVGH SROXHQWVHP IMGRV SHIVDAXIGDGHVGR HP SUIHHQGIP HOR
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3WRJWDP D GH* HW¥R GHS5MRVH 3GOR GH
$WIOGP HOR D (P HJ -ORDV

2 3WRIWP D GH * MR GH 51RV H 3MQR GH $WIQGEIP HWR D (P HJ-QAD WP SRU %

REMMYR D EXVFD GH P HFDQUP RV WFQIFRV B DIV H DGP IQIDAYRY SDUD GIDJ QUWMER

DYDIDGR SUHYHQEXR H LHGXGXR GR UMR [P SRWR DR P HR DP EIHQW HDR KRP HP SHR

GHVHQYROTP HQUR GDVREUDVGH IP STQUDER HRSHUDEXR GR 3URMMR 1 H IQKR GR &KIFYR

H HVSHAD® HQM SRU HYHQWDLY DAGHQWV TXH SRWOP RFRUHU HP \XDV GLYHUDV

DAMGDGHY 3RUBQIR VP E«P « REMMIR HVSHFTIFR GHWM SLRJLDP D R DSRQWP HQR gj

GH P HGIGDV'SDUD D P I DE¥R H J HHQADP HQ/R GHWHVUMVARYH DGHTXDGR DWIQGIP HOR -

D HYHQUXDLYHP HU ~QRDV 3 GH) HKDP GDO

o 2 EMMYR SUQASDOGR SUMHQM SOQR « DSUMVHQMEU XP D DEMH GR FHQEUR SRWAMURU D
IP SOQWER H RSHDARQDA DER GR HP SUHHQGIP HQVR GHWIFDQGR DVSHRAVRY GRV SDWIYRV
DP ELHQDLY GHFRUHQWV GDV DAMGDGHV GR 3LRVMR 1 H| QKR GR &KIFYR UNKOQGR HP XP
IQWMKP HQR GH JHWWR DP EIHQWO TXH UH/QH GIDJ QUWIERV HWXGRV H SLIRSRWIV TXH
SHP IVZP  HWEHBFHU GLLHM] HV H SIRFHGLP HQURV SDLD R |HFKDP HQWR GD P IQD D@P GH
GH IQUP HGIGDVDGHTXDGDV¢ UHEXSHUDEYR GD £UHD GR HP SUHHQGIP HOWR
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3URILDP D GH* HIHOADP HOMR GH 5 HVGXRV 6UQGRY

¢ 2 SIRIWDPDWP FRP R REMMIR D P DOXWQER GR SUIRFHWR GH FREMD \HBMYD GRVIHVGXRV
WIQGRV SIRGX] IGRV RUHQWQGR R FRUHVR DFRQGIHRQDP HQWR  DUP D] HQDP HQR  FROMD
WDQWSRUM WDVEP HQR H GHWAQDER 11QDO IDHQGR D GH DFRRWGR FRP DV QRWPDV H
GUMDS HY YL HQMV FRP R VIDP E«P R LOFHOWYR D LHGX@R GD J HIDEXR GH LHVGXRV\1QGRV

' ‘ ’
BWRIDP D GH &ROARG! GH 3LRAHWMRV ( LRUYRVH 6HGP HOVRVH
* HHOADP HOVR GDV f J XDV 3XYIDIV
)
L]

e 2 3WRIWDP D GH ERQARG! GH 3LRAHVRV(LRUYRV H 6HGIP HQVRV H * HIHQRDP HQVR GDV f J XDV
30MDYV WP SRU REMMYR DSRQWU DV DO HV RSHIDARQDY SUHYHQAYDV H FRUHAYDY
GHWAQDGDV D SLRP RYHUR FRQAR®! GRV SLRAHWRY HRUYRV GR HP SUHHQGIP HQR  RX \HD
YD P IQIP 1] DU P RQVRWDUH P (M DURVIP SDR/RVQH) DAYRVHDARQDGRVDR P HR I MR

" \#'ﬁ;.

Ve

/
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SWRIDP D* HRWFQFR GDV 3LBDV GH (WUO

« 2 REMMINR GR 3WRJWDP D « JDIDQAUD HWRELDGDGH H VHI XUDQED GD SIBD GH HWAUOGR
3LRMMR 1 H| LOKR GR &KIF¥R REMMR GR SUHVHQWM QFHOADP HOWR

BWRIWP DCH* HW¥R &ROWRGIHO RQVRIDP HOVR GDV f J XDV 6XSHULHDIV

« (VM SWRIWDP D WP SRUREMMER D JHW¥R GRV IHFXURV K GUFRV SIHQMV QD £UHD GH
1QI X~QAD GILHVD GR SURMIVR GXLDQW \XD | DVH GH [P SOQUEEXR H RSHID&YR  YWDQGR ¢
P DQXWQER GD TXDIGDGH GRV FXURV GEJXD 3DWD VEQR R HP SIHHQGP HQR YAD
JDIDQMU TXH D FRGMD WDVEP HQR H GHVDUM GDV £JXDV VHYGDV GXUDQM D
IPSOQMFR H RSHD¥R GR HPSUHQGP HQR \HWP UDAODGRV GH IRWPD
DP ELHQD® HQM FRUMD FRPR VP E«<P \HWD P DQUGED DV DS HV GH FRP EDW DR §< ) RQW &(51
GHSHUG AR H DSRIR DR UHX\R GD £J XD XWaJ DGD QRVSURAHWRVGD HP SUAD
3BWRIWDP DCGH* HW¥R &ROWRGIHO ROVRWDP HOVR CDV f J XDV 6 XEVAULOHD

« 2 REMMNR GHWM SURJLDP D « RIHHAHUUHEXUR SDWD R DFRP SDQKDP HQWR GRV SDUIP HARV
LQGIFDGRUHV GD TXDAGDGH GD £IXD H P RQVRIDUDVFRQGI® HVGR SRWYHOLHEDI DP HQR GR

GIRARA HEVRR
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3URIWDP D GH$ ARP SDOKDP HOVR GD 6XSUMVWR 9 H) HVDCH
SIXIHWP HOR GD) DXQD

2 3WRIWDP D GH $ FRP SDQKDP HQIR GD 6XSUHWHR 9 HJ FVIBOH $ 1 XJ HVZP HQVR GD ) DXQD WP
FRP R REMMYR DFRP SDQKDU H RUHQUDU DV DMMGDGHY GH \XSUHW¥R P LQIP 1 DQGR RV H HVRV
QHIDWYRV GD UHP R&R YHJ HVBOVRELH D | DXQD SRUP HR GD FRP EIQDSXR GH Gll HHQWMV D& HV
TXH YMDP SHUP IMUD | XJ D GRVDQP DIV P LQIP 1] DQGR D SHUGD GH HS«FAP HV $@P GH JHDU
GDGRV TXH FRQMEXDP SDUD D FRP SUHHQWR GDV FRQVHTX-QFDV GDV DOMLDG HV GR DP ELHQM
\REUH D | DXQD H GH DP SCDUR FRQKHAP HQVR \REUH DVH\S«AHVGD | DXQD RFDO

SRUXSI¥R MUKV NDP DFDLL
YRQM &(51

_3WRJWDP D GH5HVI Dvid H GH SHOMRGXGER GD ) RUWD

2 REMMYR GR SURJLDP D « R GH P LQIP 1] DUD SHUED GR P DWAUDQ) HWER GDVHVS«FAHY QDYDY
SRUP HR GR U\J DWi GH J HUP RSO\WP D QD £UHD GILHVIZP HQWA DI HVDGD SHER HP SUHHQGLP HQWR
EXVDQGR \RELHXGR D P DOXWQER GD YDUDEIQGDGH JHQWED GDV H\S«HHY YHI HVLY
SURU] DQGR DV DP HDEDGDV GH HMQEXR UDUDV HQG-P IFDV H GH LP SRUMGHD SDWD R KRP HP
P HGIAQDLY P DGHLHLDV RUQDP HQMLY | RUGHAHGRUDVGH DIP HQVR RX SDUD D | DXQD

/
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BWRIDP D GH3WHYHQS¥R H &RP EDWA D ,QF-QAR ) RUIHWIO

« 2 REMMIR GR SWRJDP D« SIHYHQURX FRQUWRMUD RARUFQAD GH LOF-QGIRVI RUAWIVH
\KDVFRQWHT X-QRDVARELH D EIRVD QD £UHD GR HP SUHHQGIP HQWR

«  5HGX| WU Q/P HR GH RFRWAQADV GH LQF-QGRV SRU P HR GH FOP SDQKDV HGXFDWNDY
SOQHIP HQR H H HXGR GH REWDV H HYGRV VLY FRP R [P SOQUISYR GH DFHLRV H
YUJI@QAD

« &DSDAVBU HP SUHYHQEXR H FRP EDW GH LQF-QGIRV RV FRDERWDGRIHV GD HP SUAD H
HP SUAVDVFRQADVEGDY TXH UHDA) DR DAMGDGHVHP £UHDVGH P DIRUUMVR

3R] WDP D GH 3URWGXR GDV'1 DVAHOWAVO DSHDGIVOR
{ORUR GR (P SIHOGIP HOR

6AQD | XVRRYDUXV
JROM &(51

e 2 REMMKR GHWM SWRIWDPD « SIRMIHJ DV QDVRHMV P DSHDGDV QR HORUR GR
HP SUHHQGIP HQWR DWDY«V GD P DOXWIQE¥R GD FREHUAWD YHI HVI2OQD 1D D GH $33 HGR 3WRILDP D GH 3LHYHORR GR $ WRSHDP HOVR GD) DXQD

FROAR®! GH\XDVYD] - HV
e 2 SUHHOWM SWRIWDP DWP SRUREMMYR SUIRSRUP HGIGDV GH FRQAR®! SDUD D GIP LOXIG¥R

GRV DWRSHDP HORV QD YID GH H SHAGR GR PIQ<UR H QDV YIDV GH DAHWR DR

HP SUHHQGIP HOR
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_3LRIDP D GHO RQVRUDP HOVR GD ) DXQD 6LYHVAH

e 2 SWIRIWP D GHP RQYRIDP HQR H P DQHWR GD | DXQD OHWWH WP SRUREMMAR SURP RYHUR
DFRP SDQKDP HQUR GDV DOMLDG HV GD EIRGLYHMGDGH GH HVS«AHV GD | DXQD VHBFRQDQGR RV
JUKSRV GH P DIRUHAV IQWUHWHY HFRQU LFRV SUHVHQMY QRV P DLV [P SRUDQWA UHP DOHVAHQMY
| RUHWRLY H, [AMQUAV QR HQVRUGR GR HP SUHHQGIP HQR

_3WRIWDP D GH5HVI DW GD ) DXQD

e 2 3WRIWDP DGH$IXJ HQMIP HQR H5H\I DM GH ) DXQD VILE FRP R REMMYR SUQASDOUHDT DUR
\DOYDP HQR H R U\ D GD | DXQD IOHWAH EHP FRP R FRQUEXIU SDWD R DSIRYHVIP HQR
AHQNLFR GD | DXQD GXUDQW DV DAMGDGHY GH VKSUHW¥R GD YHI HVIER GR 3LRWVR 1 H| LQKR
GR &KIF¥R

E}) WHU * HQGLRA J QD YIGXD/D

_3WRIWDP D GH5HDEIMMER GH f LHDV' H) UDGDGDV+ 35%" )ROM &(51

o $SUVHQBU WFQIFDV H P «VRGRV GH UHFXSHIDG&YR DD DGRV HILFD] HV H DGHTXDGRV DRV
@ADL | XVXUDP HQM |P SDRDGRV + FRP SRQHQWAV GD f UHD ' LLHVIP HQWA $ | HVDGD GR 3LRMMR
1HIQKR GR &KIRR FDSDHV GH SURP RYHU D UHXSHID&R GD YHIHDGKR LP SDRDGD
SURSIADU D HWELIGDGH GRV IHFXURV HGEIIFRV D FRQHUMDEXR GRV IHEXURV KGUFRV H
SUHYHQURVSURAHRYHRUYRV GHFRUHQWAY GDVRELDV GH HQJ HQKDUD
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3URIWDP D GH ( GXFDEXR $ P EIHOWO

2 3($ WP FRPR REMMIR SUP RUGDOD UHDI] DR GH DAMGDGHV \RARHGXFDAYDV FRP  \FX
SYEQR DOR FRQUGHDQGR RV UHKOEGRYREVIGRVQR ' 1D QUWAER 6RARDP EIHQVPO3DUARSDANR

" 63 DIIP GHHWP X@UD | RUP DR GH AGDG¥RV GHMQURUHV GH XP D FRQWA-QAD FUWED \REH
RV DSHARY \RARDP EIHQMLY H TXH P XODQHDP HQWM \HWBP P XGASTFDGRUIHV GR FRQKHAP HQWR
DSUHHQGIGR HP \KDVDAMGDGHV URAQHLDY

BWRIWDP D GH &RP XQIFDEER 6RADO

(WM SIRIWDP D WP FRP R REMMYR D FUDEYR H P DOXWQER GH XP FDQDOGH FRP XQUIEDEXR
SHUP DQHQWP HOW DEHWR FRP VRGDV DV SDUMV LQWUHWDGDV QD RSHUDEYR GDV DWMGDGHV GR
HP SUHQGIP HQR  YMDQGR WDEDBDU D SHAHSER H FRQAHQMI DSXR DP ELHQO EX\FDU
P XGDQEV FRP SRUIP HQWLY H DWAQGHU H SHAVIMYDY H DMHGDGHY GD \RAHGDGH HP JHIDO
DADY«VGH GE®RI R SHUP DQHW WDQVSDUHQW H SDUARSDAYR
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&RP XQUGDGHV GH$ LDeXD ™
JROM &(51

/
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BWRIWDP D GH3URU] D¥R GD 0 ¥R GH2 EWD/ RADO

$V DAMGDGHY SIRSRWRV GHP DQGD¥R XP D P ¥R GH REWD SWHSDUDGD VWMFQUEDP HQWM
TXH QP WHP SIH HWZ GMSRQYHOQR P XQIFSIR GD £UHD GH QI X-QAD LQGUHVID
9 VDGR DMQJ LURV REMMIYRY GH FROAMDVUR P DIRUQY/P HR SRWYHOGH P ¥R GH REWD

GRPXQFSIRGDS$,, ILE [P SOQRUR 3WRJWDP D GH3URU] DE¢R GHO ¥R GH2 EWD/ RFDO
HP MQIDH$ WEXD

3URILDP D GH 6HIXWDQ® GR 7EIHIR HO HEGDV 6RARHGXFDAYDY

(WM SLRIWDP D WP FRP R REMMIYR D SUIHYHQGYR GH DAGHQWV QDV YLDV XW[M DDV

SDID WDQWSRUM GH ADUD H PIQ<UR  SWRSIHDQGR P HBRUHY FRQGG HV GH
DI HJ DELAGDGH

&RP XQGOGHVGHS LDXD™
)ROM &(51

/






) RLWDVDGR QHWI HWXGR DP ELHQVIDOR H[ DP H GRV HI HWVRV RUXQGRV
(WW HWXGR DP EIHQWO DQDORX RV HIHVRV UHXGDQWN GD
LP SOQVDES¥R H RSHUDEXR GH XP HP SUHHQGLP HQVR TXH DIHVD R P HIR
DP EIHQWA &RP EDVH QD FDUDPWAU] DE¥R GR SLRMMVR H QR GLDJ QuWIFR
HIERWGR |RWP DYDADGRY GRLY FHQEURY | XVXLRY SDUD DV £LHDV GH
IQIX-QFID GR 3LRMMR 1H]LQKR GR &KIF¥R 2 SUP HULR FHQEUR
FRQUGHLD D Q¥R P SOQVDS¥R GR SLRMMVR P DQWQGR DV FRQGLO HV
DVWKDLV GD £LHD LQFXIQGR D LHVHUYD P LQHWDO 2 \HIXQGR FHQEUR
DYDAD RV [P SDRVRV LHIDALRQDGRYV ¢V | DVHV GH [P SMQVIDEYR H RSHUDEXR
GR SIRMMR EHP FRPR RV EHQH HRV IXWWRV FRP D VRO
(HDELOVDS¥R GD £WHD )RWDP  LGHQW LFDGRV VRGRV RV P SDRAVRV
DWRADGRY ¢ DWNMIGDGH GH @YD SLRSRWD RV TXDWV SRGHP \HU
P LQIP 1] DGRV RX H@P LQDGRV DR | LQDOGR SIRFHWR -
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2 HWXGR DSUHVHQURX DO HV GH FRQWR®! P IV DE¥R H FRP SHQWDEXR GRV
P SDRVRV DP ELHQVDLY IGHQWM LFDGRV &RP MR HVSHLD \H D®DQEDU XP

QRYR HTXIOEUR DP EIHQVDO DEWDQIHQGR RV DVSHARY | MFR ELUVFR H
VRARHARQTP IFR 2 V UIHVXGDGRY LQGIFDIDP  XP D LHIE¥R SRVMYD HQWH
FXWR H EHQH HR GHWIDFDQGR RV DVSHRVRV DP ELHQVIDLY FRP R RV P DLV
[P SRUDQWY $ DQEQVH SHWP IMX SIRSRU \VRXX© HV FRQAHVDYV SDD
P LQIP ] DU RV P SDAVRV \LJ QU LFDVYRV FDXVDGRV SHID LP S@QVDEXR GR

HP SUIHHQGLP HQVR

2 VUIHK@BGRVREWGRVIRUDP FRQFOMYRVH FDSD] HVGH LQGX] IUR SUIRFHWR GH IQWAT LDEYR QHRHWEUR
¢ HDERWGYR GH XP GIDJQUWIER DP EIHQ/BODSIRIXQGDGR H XP D YDRUDEXR JREDOGH LP SDARV

TXHDWQGHDP ¢ Gl \MDEYR DP EIHMGHP YLJRU




$@&P GIMR DVP HGIGDV FRP FDLEVWU HWUVDP HQW GH FRQWR®H P M DEXR
H P RQIVRLDP HQVR GRV LP SDFVRV QHJDVYRV WP D FDSDAGDGH GH JHWDU
UVSRWIDV DGHTXDGDV DRV P SDRVRV SUHYIWRV GH P DQHULD TXH D
LOWAU HU-QFID GR SLRMMR QR P HIR DWRADGD DRV DVSHRVRV DP ELHQVIDLY
WHDLY RFRUD GHQWR GH @P VAV FRQUGHUDGRY DFHIVEYHLY H TXH \H FXP SWD
FRQGL® HV GH UHDELOVMDSYR RELL) DVWAUD SHAD G IMIDEXR DP ELHQVIDOYL) HQWA
3RUDQVR GIDQWA GDV D] - HV DSUHVHQVDGDV D FRQFO\WR GR ( WKGR GH
,PSDAR $PEIHQWO (,$ FRQIHWH D YIDELGGDGH DP ELHQVDO GR 3LRMMVR
1 H] LOKR GR &KLF¥R
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f IXDVVXEVAULEQHDV  £J XD TXH SRGH VHUREMIGD SRUP HR GH AWMUQDVRX SRERV
XEVAEQHRV f JXD TXH HWE OR VKEVR®R
$10 $J-QAD 1 DARQDOGH 0 LOHDEYR 5HVSRQVEYHOSHD J HWA¥R GD DAMGDGH
GHP, LOADSR HUHRXQURVP LOHDIVGR 3DV

fUDGHIWGDED  f UHD RQGH RFRUHX LOVAHQER SRUDWMGDGH FRP - SRWIQRDOGH
WDV RWP DUD SDMIHP R\R® RX DVRSRJ WD D

$ &R DQMISIFD SHHHP \H¢VDS HVRX DWMGDGHYIHDX DGDVSH®R KRP HP

YOAD KIGRIEIIFD  « D £UHD RX HII¥R GH GIHODIHP GH XP UR SUCQHSDOH VHXV
DX

URGYHUGDGH <« D YDUHGDGH GH RW DQMWP RV YLYRV GH VRGDV DV RUW HQV VIMULHVARV
GH DP EIHQMVDOTXEMFRV HWF

&P D &RQGEGS HVDW RV «UFDVTXH FDWDAMU] DP XP D HI ¥R

&23%$6$ &RP SDOQKLD GH6DQHDP HQVR GHO LQDV* HIDLY

' IDIQUWARR DP EIHQWO ¥R HWXGRV UHD@ DGRV SRU SWRI MWRQDLY TXDA LFDGRV SDWD
FRQKHAHU DV FDUDAMIWAFDV DP EIHVILY GH XP ®RFDOSRUP HR GH XP D \W«UH GH WFQIFDV
H IQWAXP HQRVHSHTIFRV
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(1XHQMV  « DEIXD TXHIRLXW@ DGD HP SIRFHWRVGHWDQUW RWP DE¢R - QD LQG/AKMD RX
UMG-QADV HTXH SDMRX RX YDLSDWDUSIR SIRAHMR GHWDVP HQWR

(WISKR &0P DIRQUJ LD FROWQWR GH HTXISDP HQVRVTXH ¥R XWI DGRVSDWD P HAG HV
P HWRIRQUJ LIFDVRIP £V

)DXQD « R WP R FRBMIR SDUD D YIGD DQIP DO

* HRARJID A=QAD TXH HWXGD DRUJHP  KIMAMUD YIGD H HWAXVXUD GD 7HUD

* IDXVEHOIXV |&  « XQUGDGH XW(T} DGD SDUD VH UH HUL TXDQA LFDU D WP SHUIVKLD
+DEMDW « R XJDURQGH XP RUDQWP R YIYH H \H GHVHQYROH LHSUHHQBGR SHR
FROWQUR GH | DVRUAVELUVIFRVH DELPVERY

\QGIFDGRUGHP RILEILFR  WR Q/P HIRVTXH IHSUNVHQUEP  YEUDVIQIRWP DS HVAREWH XP D
SRSXMER VRVIZOGH KDEIVDQWAY LHQGD \DQHDP HQWR KDEWVDSXR HWF

,10 (7 ,QWANXVR 1 DARQDOGHO0 HWRWR®RJ ID

$33  f UD GH 3UVHUYDEXR 3HP DQHQWM VP E«P FKDP DGD GH $33 VHIXQGR R 1RYR
&UGIR ) RUHWDO %ADMGILR /H. Q « EUD SIRWIIGD FRP D IXQeXR
DP EIHQVZOGH SUHVHUYDU RV LHEXURV K GUFRV D SDMI HP D HWREIGGDGH JHRQJIFD D
EIRGLYHWGDGH SURWMIEXR R \R® H DWHI XUDUR EHP HWIBUGDVSRSX@S HVKXP DQDV



5() (5W1&%$6
%% ,2* 5d) ,&$6

o
/ N
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$% $ 6 *$58% / 6 $OMDO HVGHIO(GRVFRBHUHRVQD ¥ / HSVRGDRWOXVI XVEXVGXLDQW D HWYDE¥R $ QXD / HSVRGDRWAGDH SHYIMD%IMBILDGHURRID Y QS
$)2162 / * (7(529,& 3 & O [FRKDEWDWKRIFH DQG Gll I HHMDOX\H E\ DQXUDQVLQ | RUMWNHDP VLQ \RXVIKHDWALE %4.0] LO -RXUQDCRI 1 DVKUDOF IWRU + +
$J-QFAD 1 DARQDOGH f IXDV ' DMSRQYHCHP KW8  SRUEO \QUK JRY EUDQDDSSV Z HEDSSYIHZ HUIQGH KW OIG G HFED  E IGH GFE EF D $FHMRHP  -XO
$J~QAD 1 DARQDOGH O LOHDEXR ' WSRYYHCHP  KWBV WP DVDQP JRY EU DUHFDGDFDR H WD LHIVRURY DUHFDGDFDRBA HP BIKEWRBQAD D\S[ $FHMRHP -XO

$,&+,1% (5 0 $QQXDODRAMW SDMAQVRI DQXUDQVIQ D VHDVRQDOQHRWRSIFDCHQYILRQP HQW2 HAR®J ID

$®HGD)) 0 2 QLEVRQGR 6¥R ) IDQRMR 5HY %4DV* HRF

$/0('$ $) $/0(’$ $ 0 RQVRUDP HQWR GHIDXQD H GH \HXVKDEMIWHP £UHDVI RUHWDGDY 6«UHWFQFD,3() Y Q S DEU

$/.,0,0 )) 0$56+$. 6 7WDQ\DP D) RQIDQ 2 IRIHQ 1Q VKH BRXWKHLD 6¥R ) LDOAVR &UDVRQ 5HIIRQ 0 LODV* HIDY 94D 1O HYIGHORH | RUBDBRSIRVALR] RIF FRAMRQ DQG FRADS\H 1Q VKH
4 XDGUBWAR ) HUTHR 3UHDP EUDQ 5HHDUK Q S +

$7/$6' 2" (6(192/9,0 (172 +80$12 12 %$6/ 3HUIOGRVO XQFSIRV ' DMSRQYHCHP  KW8 ZZ Z DADMVEWDMCRU EU !

YONHUS- / & %ADGBA 5' 9%DGBA -: 'WIRR 0 ' (QIWRP 56 +RIIPDQQ &$ -RQHV ) 5HG ' : 5IFH DQG& -ROHV SHYWHG FKHAINOWARI 1 RUK $ P HUFDQ P DP P D&Y QRUK RI
0 HIR 2 FFMOMRQDMBDSHWRI WHO XVHXP Rl 7H DV7HK 8 QlYHUW

7859268 * 9 6XSHUHH GHHRWR QR 4 XDGUBWAR ) HUTHR 0 LQDV* HIDLY 5HYIWD A DMBALD GH * HRA-QADV P DUER

/
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%6726 5 3 $% $ 6 ' RUWP DOR 1QWKH %D LIDQ KRUQHG VRDG &HIDVRSKU VDXUMD $ QXD / HSVRGDPWAGDH  &1-QRD H &XOXLD Y Q S

%N & ., 1* + +(/9(56(1 2 9 +RPHUWQH SRSXOMRQ GHMW DQG IRRG IHWVRXUAHVRI $ JRXW.SDFD 5RGHMD $ JRXMGDH 1Q &RWD 51D D WXG XMQJ DOMUDMNYH P HKRGY YARWRSIFD

%*21 0 +$53(5$ 0 72: 16(1' & 5 (FRE®J\ ,QGLYIGXDY SRSXMMRQVDQG FRP P XQMHV 2 [ IRUG %UDANZ HD
%51,/6 5 6 94D} LADQ UHSWBN / IARI \SHAHY ' NSRQYHOHP KW8 Z Z Z \EKHSHR®IIDRW EUDFHMR HP GHMQKR GH

%572/88&, - YB$66$/27, 5% 5%.,52 -5 9/(/$ 90 ) 1 6%: $.8&*+, + 2 GSHAHVFRP SRUMRQ DQG P IMUMHVDP RQJ DQXLDQ DWHP EQU HVRI | RUAAMVAV LQ BRXVKHDVALQ %41 1O
6AHQADS J UFRD

%(572/8& - &$1(/$6 0 $ 6 (,6(0%5* & & 3$/087, &) 6 0217,1%(//, * * +HSHRIDXQD GD (WBER $ P EIHQMIOGH 3HAL XP 1 UDJP HQ/R GHO Dvid $ V@QAFD GR HWIBGR GHO LQDV
* HUDLY \KGHWH GR %ADMO %RVD 1 HRWRSIFD

NI & YB5* (66 1 +// ' 08672( 6 YALGE&HMKV7HKQTXHVS FDGHP IF3UHW rHG/ RQGRQ

219,812 &5 2/,9(55 - $ ' .$1' 5($ 3 6 * XID GRV5RHGRUAVGR %DMO FRP  FKDYHV SDUD J ~QHRV EDVHDGDV HP - FDLDRMUHY H WAGRV 51R GH -DOHILR &HOAR 3DQ $ P HIFDQR GH ) HELH
$IVR\D 23$620 6

9W®5*(63 %/ 720 f6: 0 *XIDGHUMRVHRXWRYYHWI IRVGH P DP THIRVGR 3DQUBQDO&RIXP EE (P ELDSD3DQMDQDO  SS
96$6,/ &RQWWXICER ) HGHIDOGR YADMO" DMSRQYHCHP KW8 ZZ Z SMQDOR JRY EUFAMIEB  FRQWWXLFDR FRQWAMKLFDR KW $ FHWR HP MO

%$6,/ ' HHHRQ GH CGHIHYHHLR GH ,QUANXLD 3ROAFD 1 DARQDOGH " HVHQYROIP HQVR 6XWMQVE YHOGRV 3RYRVH &RP XQLGDGHV 7 DGIHRQDLY

/
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953$6,/ (WIDMVR GD &IGDGH / HL) HGHIDOr ' DSRQYHOHP KWB ZZZ SOQDORJRY EUFAVIB  GLVERIB (e} KW $ FHWR HP MO

952: 1 . 6 &RQFOMRQV K QUKHY DQG DOMUQDAYH K\ SRMHAY S Q7&

© 4,70 25(  * 7 3WDQRH (GV %ARJHRIWDSK\ DQG TXDWAGDU KIWRY 1Q 7URSIFDGS P HUFD 2 [IRUG &DUHGRQ3HW S

UB5. (77 ' : H7+203621 % & © LGB0 H DWRADVMRQ Z K KXP DQ DOMLHG Z DMUNRXUFHVIQ VHP IDUG YHI HVMRQ FRP P XQMEHY &RQVHLY %R0

&DGDWAR 1 DARQDOGH 6 URVS TXHRQUJIFRVGR ,3+$1 ' NSRQYHOHP KW8 SRWBASKDQ J RY EURQD SDJ IQD GHVDEHY $AMRHP  GH-XO

&DVH &% (FR®JID DIP HQBU SDGLYR GH DAMGDGH H X\R GH H\VSDER SRU &DAFHEXY QU UILRQV 3UP DMV 3WKMHAIGDH ' IMHWDSR GH 0 HVADGR 8 QIYHWIGDGH ( WIDGXDOGH &DP SIQDV
&DP SIQDV
8962 &RP W YADMMBILR GH5HI MARV2 LQMRQ IFRV /IMDVGDVDYHVGR%AIMO | (GIeFR ' MSRQYHOHP  KWE ZZZ FEIRRU EU&YE2 ONDEUKW ! $FHWDGRHP  GHMIQHLR GH

&' $3(0  &HQADOGH GDGRVGH 3ROWFD ( FRQMP LFDHO LOHUDO 3DQRWDP D GD ( FRQRP ID O LOHWDOGR ( WRGR GHO LQDV* HDLY YRGMP S
&(51 &RQKORUDHP 5HRXURVIDXDY (WXGR GH,P SDAR $ P EIHOIXXD 1QD0 RUR GRV&RHERV

&+$U57 & : $7621 5% +0 DSSIQJ DQG0 HDVXUQJ &DYHV D &ROFHSWXDGS QDOMY 1 66 9XCMRQ YRO -DOXDy S+

&+,$5(//2 $ * &RQHYDURQ YDXH Rl D QDVIYH | RUHWAI LDJ P HQWIQ D UHI IRQ RI H VMQMYH DJ UFX@XUH 5 HYLWD %4 DMBALD GH%UR®IID 6¥R &DURV

SROWXICGYR ) HGHIDOGR %4DMO" NSRQYHOHP KW8 ZZZ S@QDOR JRY EUFAMIB  FROWAUXLFDR FROWAYXLFDR KVP O$ FHWR HP MO
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&23%0 (] %5$%.2 1250 $7,9% &23$0 1| (8% (

&2 67% ) +2 $ 4 XI®P ERV H 3RYRV 7WGHRQDY *(67% + 8)0* ' DMSRQYHO HP
KW8 FRQIQR\DP ELHQBIMW J GF XIP J EUJ HIDCDQH RVWVEDQDDARR &2 67$B),/ +2 BS GHIYD®4 XLERP ERVBHB3RYR\B7WDGIHRQDYSG! $ FHWR HP GHMQ GH
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