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$ HVDURADUDOR £ LIP R HOSRWAQALDOGH Q2 RV\ M YHQHV FRQ GMuQ FHIHEWDO\ WDWRURV
GHODSUWHQG] DMPo
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$HHUXQD RU DQL] DAQ GH H FHBHQFLD HQ @ DWAQFLLQ D @V SHWRQDV FRQ GMuQ FHUHELDO
FROVRQGDGED SRUHOP «VRGR 9$582 6 \WWHMQWEG!\ FRQ SHWRQDOFDQI LFDGR  VIXI LELHQWA \
ELHQ UHP XQHWDGR  UHFRQRALGD D QLYHOQDALRQDOH LOWALDDFLRQDO
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5 HVSRQVDELAGDG
+ ROHVAGDG

5 HVSHR

&RP SURP MR
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,QWMMVR ( 1/ $& LQUFLY VXV @ERWHV HQ HOP HV GH DI RWR GH | XQGEDGR SRUMHV

| DP LADV LQWAUHVDGDV HQ HOELHOHWIBUGH VXV KLVRY TXLHOHV WQ DQ XQD GMuQ FHUHELDO
) XH SUHAVDP HOWM HQ YLUIXG GH TXH HQ @ FLXGDG GH &XDXKWP RF QR H LMADQ RSFLRQHV
GH DMQFLPQ\  HEXFDFLLQ DGHREXDEDV SDUD HARY TXH VH GLHURQ D @ VIBUHD GH FUHDUXQD
LOWAMFLLQ TXH BV D XGDUD D REWAQHUXQ GHVDULRAR LQWAT DO\ BV GLHD @ SRVELACDG
GH P HRWDUVX FDQGDG GH YLGD DOLJXDOTXH DP £VQE DV Q3 RV \ MYHQHV TXH YLYHQ
FRQ XQD GMuQ FHHEWDO VQERP HGH' RZQ\ WDWRUQRV GHODSUHQG] DWH ' HVGH X
FUDALLQ ( 1/ $& VH KD GMARQIXLGR GH RADV LOMIMFLRQHV SRUVX P HVRGRAR] D GH

DWQFLLQ GHORP LODGD 9$582 6
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QMMR (1/$& VH AVMQIXH SRUD ILARR D FRQ @ TXH HJ UHOD @ GMpQ FHHEWDO
FRQILDQER HQ @ FDSDAGDG GH @V SHYRQDV MQ P SRQHU OP WAV QL EDUHIDY ~ 6X
P RGHR GH LOMYHQARQ XUl CH @ FRP ELQDANQ GH WFQFDV TXH GHRQ RUWHQ D
XQD P HRGRBRI D YD GHORP LD $9$58 2 6% SRUHOQRP ELH GH &RV KRV GH @V

| DP LADV | XQEDERWDV

(WD P HRGR®I D SURP XHYH HOGHVDURTR LOMIIDOGHOEHQH LFDUR  FROMQEQER XQ
R] P D GH G-VMDURER | MER FRQ XQR HGXFDAYR VAR GH DM QDWAWQ JLIP QDVD
APSID HWMP X@ANQ DXAWYD RUHQEANQ QXWHARQDO DMANQ P «GFD \
D @V EDVHV SDUD XQD YIED | XQALRQDO LOGHSHQAHOM . SURGXPAYD HQ M@
DR SHP WM

RIWP DV TXH VH EUQGEDQ HQ AMAQWY P REDDCDGHV
HDUR
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[SHVDUR@R GH @ ADSDAGDG P RM] P DQXDO YLVXDO DXAWYD

iH SRIMCOADU® ADSDAGDG GH DSUHQA] DWW VAP XMQGER DO
R HVSHFTLIFRV 6H FRP SGP HQW FRQ QDWANQ HTXLQRMUDSID
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6X SURSUMWR HY D XGDUDOQE R D TXH DBDQAH VX P £] 1P R SRIMCADOLQMEBRMDO VRADO

HP RALRCDO D WDY«V GH DPAYMLGDGHV TXH SURP XHYHQ VX LOGHSHQGHGAD | RWBBHRHQ VX
DXVRVAP D EUQGEEQGER®! SUHSDUDANQ DFADGKP LFD\  HEXFDALUQ SDUD @ YICD

6X REMMIYR HV VAP X@UHOI XWR\  DSUHADAPQ SRU@V DMV GH &RV Q2 RV MYHCHV

FRQ GMpQ FHUHEWDO EUQEDQER @V KHUDP LHQVWY GHAHVDUDY SDUD GAVDUR@UDCOR £] IP R
VX SRIMCADO VX DXVWRHVAP D\ M H SUAMuQ GH VXV HP RARCHV
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(VXQ SURI WP D GH HVAP XM 4
P HRWDU@V KDELQGDGHY DXG
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( QJUDER GH HWEELDGDG HP RARQDOLQI O\ H G
@V EXHDV IHDARGHY HQ @V DPAMGDGHY\ SRUTX

SURSIHDUXQ GAVOUR@R LOMI UDO/ RV SDAURV HODP ELHQM | DP LADUMVRQ | XQEEP I-Qm-l\/S[llD
BRI WBUXO HEXICEUR HP RARCPODGHEXDER SRUMR TXH WP El«@ \H EUQED DIMANQ D RV SDAHV
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71HOH SRUREMMYR GHVDUREDUMV KDELQCDGHY QHRHVDUDY SDUD @ LOW WDAQ D @ YIGD @ERIO
P HADQW FDSDRVEAQ\  HQAHQDP LHQR TXH SHUP IV X LOWHAUQ HQ HP SUMVDV GH @

FRP XQLGDG R HOGHVDUR@R GH DXVRHP SBR ( WR VH KDRH P HALDQM HOSWR HAR GH HDERWDAWQ
GH\ RIXW6DERU$SGUUD  GRQGH QR MYHQHV DFXGHQ GDUDP HOM
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7RERV QXHVWRY EHQH LFDURY \RQ
DMQAGRY SRU XQ SURHMRCDOHQ
PHIAQD TXH \H HQFDUD CH
P RQVRUHDU VX HWEGR GH \DOG \
HEXFDU D ®V SDAH VREKH @
LP SRWEGQAD GH @ DOP HQEFNQ\
HO VUXIPLHQR GH XQD GHWD
SHYRQD@ DA SDD JR] DUGH XQD
EXHD WOG SRMADU \X
GAVDURIR VR \ @ IXQAUQ
FHUHEWDO

1$57%&,° 1

$OVHU XQR GH @GV P HRUHV HWAARY
SDUD HODSDUDR FDWERUHSILDRUR HY
HPHOOM SO GIWU XD EXHD
R LJHDALQ ( OREMMYR HV TXH VRGRV
@V EHQHLADURY DSUHQGDQ D QDU
LQGHSHEHMAP HOM GH WXV
gP WVIALRQHV | VFDV ( OP HAR DFXEWFR
QEWH GH JWDYHEDG  SURSRUARQD
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(VXQDWLSID| MFD\ P HQROTXHWHH FRP R HBP HOR FHQADOHOFDED@R 6HKD
LOFRUBRUDGER FRP R XQD KHUDP LHOW SDUWD P HRWDUM VDXG AU LEXQMGEHY P RMERV DXAVRHVP D

SUREGP DV GH FRQGXAD\ DQMHEDG GH GV EHQH LHDURY

%4HQHI LFLDURV DVIHQGLGRV HQ HT XLORVIALDSLD

. E—

/ RV EHQH LA.DURV UHALEHQ ADUDP HQM XQD FOVH GH JLP QDMD SDUD UH R DUVX
GHVDURTR | VFR\ DXP HQBUVX | XH] D 16{ LELOGDG FROPHOADALLQ FRRUACQDANQ
HTXLOEUR\ SRWXD HOAH RARY 0 HRWDQ VX QVASACD\ \iX P HP RU] DAWQ

,1)250( ' ( 5(68/7%$' 26 $*2672



02" %/, %" (6" ( $7(1&,1

%-CH LADURV
3WRIWP D +
RUIDUR 5HRP HQGDGR SDLD 6HYLAR TXH \H GV EUQED DWOGGRY
SIEMR &IFR
(VFROU] DaR| / XQHVD 13 RV\ MYHCHVTXHSRUWXV | 3URIWDP D( GXFDAYR KW/ GLDUDV
P DAMWCR YIHOHV GH QHAHMCGDGHVHVSHADBVGH | 3WIRIUP DGH' HVDURTR | AR\ RUDQ] DAUQ
PD | DMALQQRSXHIR QHXRQJLFD FRP SOP HMIGR FRQQDWALQ KR
sp LOMI UDWH D XQD HVEXHDD GH | GDUDV
HOV- DY D UHIX@UR TXH *IPQOMD P LOGDURV
UHTXLHIHQ VHUDMQAGRV FRQ 7DOUCHH SUMuQ DWWMAD KU GDUD
SIRIWP DVAVSHADD DGRy | (AP X@FAUQDXAMDHLQGDUDGH  P1Q
( WIELQGDG HP RARQDOAMUQHP DQDOGH KU
(TXIGRMIDSID  VAMRQHVP HOMXDBVGH P LQ
$WIQAHQP «@FD\ RUHQEANQ QMAIARQDO
(VFROU] DGR| / XQHVD 113 RV\ MYHQHVTXHDRXGHQD 3WRIWDP D( GXFDAYR KU GDUD
YHSHWCR | MHQHVCH XDHAXHDGHHME DYD | 3URIUP DGH' HVDURER | VFR\ RUDQ] DARQ
D UHIX@U SHUR UHTXIHUHQ DSR R QHXURQULFD FRP SBP HOEGR FRQ QDWAQ KU
sp H WD SDUD GRJWDUXQ GDuD
GHVDURTR DGHXDGR 7D@UGH H SUMuQ DWWMFD  KRWD GDUD
( WEELQGDG HP RARQDOGH DRXHUER D GV
UHTXHUP HQURY GHOEHQH LADUR
$WQRLQP «GFD\ RUHQMEANQ QAWARQDO
SWRIWPDHQ 1B R\ MHHVARQOMUQ | ¢ srrvgR;i1Q D SDAHY SDUD TXH DSATXHQ HO
FDVD PX\ VAYHID TXH D/Q QRWHHQ g Ry pp D @GH GHVDURTR HQ FDVD
HOGAVDUR@R VXIIRFQM SDD |+ g\t D VKSHIYMUQ\ VHIXLP LHOR SRUSDIWM GG
DFXQUDOSWRIWP D SHYRCDO
HAROU] DCRRSOD XY | g\urm 0P « RUHOWFL0 QXWIFLRCDO
YLYHQ | XHUD GH @ AXAG\ QR > P <
SXHGEHQ DFXQUGDULP HQM D
O LOMMAUQ
3WRILPD | /XQHVD 118 RVTXH QHFHMMEQ XQ 3URILDP D SHYRCD DGR [OMOWYR GH G-VDURTR
DAVAGR YIHUCHY GH SWRIUP D IQMQULYR GH IMER\ RUDQ] DAUQGHXRQJIED FRQHODSR R
DP D GHOURTRY IHTXIHHQGH GH\XV SDALHV [ XQ P LHP EUR GHOSHIRQDO
sP DAMQAUQ SHIRD DD GHWJ QDGR H FOMYDP HOM DOEHCH LFLDUR TXLHQ
HV UAVSRQUDE® GH HWPXVUHOSURI LDP D FRQ @
D\ X GHOUHWR GHOHTXISR |, QFOA H QDWZAQ\
HTXLQRMDSID
(VAP X@ALQ DXGWYD
3URILDP D HEXFDAYR HQ GV FDVRV TXH\ D VW
IQAFDGR
SWIALQP «GFD\ RUHQAFANQ QAMARQDO
SURIWP DCH UYHOVDSDMUGH DRy | (QUHTPLHOR\ FOSCAVIRLQGH BV EHHIADURY SOD HO
HQAHQDP LHOWR GHVOURTR GH @V KDELQGEDGHY QHRHVEUDY SDUD BRI LBUXCD
SDD @ FRQFm'f\ﬂ".RGR\NLHJ'QM LOMI WDAUQH MRD ARP R FRERWCERHY HQ HP SUMWVDV GH @
SDUD LW UDWH DOEP ELVR FRP XQGDG
LOMILDANQ @ERUIDO SREFANQ GHMR GH @V HP SUMVDY GH @ FRP XQLGDG TXH
@ERIDO SDWARLSDQ HQ HOSWRIWDP D

$FRP S DP IHQR GXUDQM HO@HDCR GH VROAWGHY
( QUHCDP HQR SDUD HOWDVIGR | XHD\ GHOAR GH®
HP SUAVD

$FRP S DP LHQR GXUDQM VRGR HOSURFHVR GH LQGXFALQ
HOWHQCP IHQR\ FDSDAVEFLQ GHOWR GH @ HP SUIAVD
$SWIQALQ SMFRQUILFD
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3URJEP D HVAR@U] DGR P DXWCR

$UDD -RHOQ ,QIUM1 D (1/$& HQ PDJR CH YHOD GH XQD HVEXHD UWHIX@U
3UAVHQWED P XFKDV £UHDV GH RSRWXQLEDG SDUD WEEDNIU 7HQD SUREGP DV GH DSUHQA] D
UHADWR HQ VX GAVDURTR P RM] H LOMBRMDO HD P X\ WP LD 1R GID QR VRUED 3RFR D
SRFR X VRAD@ DAPQ IXH P HRWDQGR KDWR YROYHWH OGHUGH WX JUXSR VX VRQR GH YR \H
KJRP £VIXHWM\ FOWR VX P RMAGDG P HRY FRMMGHIDEGP HOM\ @RI @ GRR HAIWD

SWRJWP D HVAR@U] DGR YHVSHWCR

"RUH ,MOOF $VVAD D XQD HVEXHD UHIX@U\ D (1/$& GH P DQHD VP XGEQHD  3UMVHQWEED
SURE®P DV GH KISHIDPAYLGDG DOMHEDG\ FRQFHOAWDAPQ QRWQID REHQ ' HVSX«V GH KDFHUHO
SWRIWDP D (1/$& SRU@V GHV HP SH ' D WQHU P HRUHV SHURGRV GH FRFHQADAPQ D
VRAD® DUDGHRXDGEDP HOM\ VH YR H WRVR HQ VRGEDV @V EUHDV

SURIWP D DUAWMER
YEQ/\ Q &XDQCR, YEQ@ U D( 1/ $& VX P RYLAGDG HID FDVLQX® JUDADV DOADEDNR UHDT] DGR
GXUDQM P XFKRV ¥ RV @RIt FXP SQUP HV GHIDWR\ HQ DI RWR GH SDV1 DOSUIRAHVR GH

FDP LCDUFRQ DSR\ R HQ @ HVADBAD KRUJ RO G TXH | RWBBHFH VX VRQR P XVEXDU\ Bi GDP £V
\VHI XUGDG H LQGHSHQGEHQAD

6HEDWEQ / RJ Wt WDMIEDWH SRUV VIR GHOAR GHODP ELHOM HQ VX HVESD GHJIDMR HQHO
QLYHOGH FRP XQGDG LQI DQWO

3WRIWDP DHQFDVD
(ODV* HDUWER ,QIUAV D( 1/ $& HQ D@HIDGCH P HHY FRQGADI QUMR GH
VQARPHCGH' RZQ 0slFDP HOM P RY DXV H WHP LGDGHV GHXQ @GR DRAR ' HVSX«V/ GH XQ
WHP SR GH UHD@} DUHOSURIWP D HP SH 1 DDUDVADUH D@V P HvHV GH SURIWDP D @RI
JDWDU\ DRXD® HQM\ D FDP LQD ( P SIH D D FRUHU VX LQGHSHQGHQAD KD DXP HQBEGR\ \ D
FDVLGRJ WD KDFHUP DURP DV SRUV \R®R FRP R & SUAVAUEH HOSWRIWDP D 6RADT D FRQ X

HORUCR
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3WRJ WP D DUWGER SRUMRP EWD
5RP LD @I FOP LODUD®Y B RVGHHEG ' HVSX«V GHXQ DUBXRWEEDR GHP £VGH PRV HO

GHMQR CH SRUILQ DFDQY p @ P Hid GH FDP LQDUGH P DQHD LQGHSHOAHOM (VM HVXQJUDQ
IR HQ P RMAGDG H LQGHSHQGHAD

3WRIWDP D WAR@U] DGR P DMWR
1 X1V) HQDQER FRQFOA 1 VX SUHSDUDALUQ H ( 1/ $& \ VH LOW Wi SRUFRP SGMR D XQD HVEXHD
VHRXQEDUD |, QIUHML D( 1/ $& HQ VHSWHP EUH GH 3UVHQWED SUREGP DV GHGRMWD CH

FRP SIHOMpQ ' RP LQu @V RSHIDALRQHY P DIMP £WFDV EEVIFDV | RWBBA VXV KDELOCDGHY VRADBV\
GH FRP XQUFDAWQ DGTXW FRQLDG D\ VHIXUGDGHQV P WP R\ KR\ FHBEWP RV\X LOMIWDANQ D
@ HVEXHD VHRXQEDUD

S5SRIHIRIQIUMMu D(1/ $& HQ DOHEIGCEGH RV 1RGID WQD AILEXAOEGH P RMAHV\

UHTXHUD P XFKR DSR\ R SDUD FDED DRAWMIGDG 6X P RAMAGDGHD P X\ GHLIAHQM ' XUDQW HAM AFGR
RVFROQUMRI Y GHU\ FRP SUHQGHU P HRWDUVX WMD)\ HVRUELUGH P DCHWD |XED VX P RMAGDG

P HRY QRIEEGP HOM DV FRP R VX FRQGXAB\ \VRADA CANQ

/ XLV &DURV* IDWHED 0 HVRUI QREGP HOW \iX B1QI XD BRI [t HOGHVDURGIR GH @ P HP RUD \ D TXH
\H B Gl LFXORED UHFRWEDUAR DSUHQACR 6X VRALDA DAUQ P HWYL I QU LFDWYDP HOM

-DIHG / RIUYL XQD GPMWD I OXUED\ FRQFRP SIHOMLQ P HRWL VX FRQGXAD P XHWAD P XFKR LOM AV
HQ WDED\IU

[ DD / RIYy @ GRAR AVAIMAD P HWRUL VX VRADD DApQ\ ARQGXAW ' IVDUR@ VX KDELACDG
P DIMP £WD

-RADWDQ / RIY @ GRMWD |XIGED UHDA D RSHIDARQHY P DIMP WDV

/ XLv8 UHO / R UHD@] DUVRGDV @V RSHIDARQHY P DVP £WFDV \ @ GRR HVAIVYLD FRQ
FRP SUHQQ
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5RP LD QDAY SUP DM HO  GHDIRWR GH HQ HAD
AXGDG GH&XDXKWP RF ' HELGR D VX FRQGAUQ | XH FRBFDGD
HQ XQD LOFXEDGRUD SRWMUIRWP HOW SURVHOW SLREBP DV
SDUD UHVSLLDUSRU@ TXHWYR TXHVHULQWEDGD (QHO
KRVSLVPOQR WIQ DQ &RV DSDUDVRY TXH @ EHE« LHTXHUID\ IXH
WDMDXGDGD GH HP HHQAD D @ &G GH&KLKXDKXD SDUD TXH
UHAELHD P HRUDWQAHQ ' XUDQW HOADVDGR HQ @
DP EX@QAD @ DVMMOQAD IXHP X\ SUHFDUD XQHIHP HR ®f
D\ XGDED FRQ @ UHVSILDAUQ GHIRWP D P DQXDO$CTBUDUD @
FOQIFD 0 RUIHRV GHO0 66 QRVIQIRWPP DIRQ TXH® Q2 DIED P X\
JUWDYH SHR TXH QR FRQWEDQ FRQ & QHFHVDUR SDUD DWIQGHUD
DK~ SRU® TXH W& @ HWIELT] DURQ SDLD WDMDGDUD DO
+ RVSMBO'Q DQWO $ OB DUHVH OXJ DU HOSHURQDOTXH @
UHAELY QRV FXHWMRQU HOKHAKR GH TXH® Q2 D | XHD LQMEDGD
\DTXH® YHDQP X\ EIHQ SRU® TXH GHAGH.RQ TXMBUBI HO
WMER @ TXHSWRYRFL TXHFD\ HD HQWKRAN ' HP RUDLRQ XQ
SDUGH KRUDV HQ HARELT] DUID QXHYDP HOWA SDUD LQIUHVDUD D
® 8 QLGDG GH &XIGDGRV"QMALYRV 1 HRQDVBBN ( OSLRQUMER
GH® Q2 DHDP X\ DDWP DQM XQRV G DVHWEED EIHQ\ RWRV
P X\ P DO/ H GHMABLRQ XQ GHULDP H FHUHEWDOGH JWDGR
FDXVDGR SRUVX SUP DIXUH  SH.R QR SRG DQ GHVFRQHABUD
SDUD KDPH.BI HAMGIRV SXHY QR UAVSILDED GHP DQH.D
LOGHSHQGHM $V WDQURXULL VX SUP HUP HV FXDQGR SRUILQ
SXGHIRQ KDPHUBI BV HXGIRY TXH UHTXHID G GHWVRBIURQ
KIGLRFH DAD 6X FDEH D HP SH 1 D AUHAHUSRUHOOTXIGR TXH
\HDFXP X@ED $CP HV\ P HGR GHQDAGD IXHQHAHVDUR
KDPHLB! XQD ALKI D SDUD FREBFDUBI XQD YEYX® TXH B
D\ XGDUD D VDFDUHOOTXIGR ( WYLHLRQ REVHIYDQGR VX
HYROXFUQ SDUD YHUMLVX FXHLBR @ DAHSWED 3RFR D SRFR @
EHE« VHIXHUHFXSHIDQGR\ JDQDQGRSHWR GXWi  GDVP £V
KRVSIMIQ] DGD HQ FRQGLIANQ HWRE®!\ SRUILQ @ GIHRQ GH

/ RVGRARUHY QRV KIFHLRQ P XFKR KIQFDSL« HQ TXHWRGR
@ P «GIFR\ D HWED KHKR DKRUD QRV\RFDED D QRVRWRY

FRP R | DP LID YHJT X« FDAGDG GHYLGD ®i GDUDP RV D QXHMD
EHE« SXHWR TXH VHID XQD Q3 D HVSHADO

&RP R 1DP LOD IHP SUHHXYLP RV FRQVAHOWAY GH @ VWXDApQ

SRU® TXHHP SH DP RVD IQIRWP DUQRV\ D EXWDURSHRQHV
GHFRUP R D\ XGDUD QXHWD EHED "QLIALDP RV FRQ\WLDSIDV
SDUAEX@UHVGXWDQM P HVHV\ D TXH® Q3 D QR\HP RYD
HWIED UJLGD GHORXHIR H LOFOIQDGD KDAD XQ @GR DK
GHRQ HUAP XOAUQ WP SLDQD FRQ EXHORV UHVXGBIGRY \

GHWRBLRQ TXH @ EHE« QR HVEXFKDED ELHQ $ &V P HVHV

KIELP RV XQ HAMGIR GH SRWQADBN DXGWYRY TXH LQGIFDURQ

KISRDEXMD EIMWUIDOWHYHD S«UGEGD GH FDSDRGDG DXGIWYD

X
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1 RVGMLRQ TXHSRG DP RV DYDQ DUFRBRFEQGR®I DSDLDVRY
DXGMYRV $QGXYLP RV HQ EYATXHED GH GRARUHV H IQUAMARQHY
TXHVHGHAFDUDQ D HVR\ ®i FREFDP RV XQ DSDUDWR TXHHD
P X\ FRWRVR SDUD \DEHUM.U-DFARQDED DCP VP R 9%<VADP RV
D\ XGD GHWLDSID GHDXGLIApQ\ GIIXDW KIFP RVXQ HAMGIR
SDUD TXH LQIUAVDLD D XQ LOMIMR MQ HP EDUIR \RGDV @V

D\ XGDV \VH HOFRQWDEDQ HQ @ AXGDG GH&KIKXDKXD HQ
&XDXKWP RF QR HOFROAEEDP RVAR TXHTXHUIDP RV ' HVSX«VGH
P XFKR EXVFDU\ EXVFDU FRQRAP RV "QUAMVR ( 1/ $& HQ GRQGH
QRV EUQGDLRQ @ FRQILDQ] D GH TXH5RP LQD DYDQ DUD GHIRWP D
LQMILDO. DV QR WIQGUDP RV TXH DQGDUHQ VBQRY DGRV @& TXH
UHVXORED P X\ FRWRVR 6HKI] R XQD YDERWDAQ SDUD YHIM_HD

DSV SDUD HOSURIWDP D TXHVHP DOHW HQH( 1/ $&\ @ Qi D
IQIUM1 HO  GHIHEWHR GH D® P HHVGHHIDG 1RV
H STFDURQ HOBLRAHVR D @IYDU\ QRV KLAHRQ «QI DMV HQ HO
FRP SWRP MR\ GIVSRVANQ TXHVRGR HWR LP STFDED SDUD @
IDP LID "QIFDP RV FRQ HOSLRAHVR GHDUDVWH 5RP LQD QR \H
PRYDP EVTXHXQRV  FP \ HQFUFX® DYDQ DED FXDQGR \H
HOR\DED \RDP HQM 6HIXLP RVWDEDNMDQGR GD D GD\ SRFRD
SRAR IXIP RVE&IWDQGR P £VDYDQRH 5RP LQD GHYL HOFKXSHQ
GHYL GHFRP HUSDSIAD GXt XQ@SWRGH  D* RVSDWD @RIWDU
DUDVADUH GH P DQHD LOGHSHQGIHOM 3DMVi D FRBFDUH HQ
SXQRV SDUD HOBLRAHVR GHJIDWR GXUDP RV P HVHY WDEDNIQGR
SDUD DILDQ DUGIFKR SLRFHVR GHYl GHVRRP DUDIXD HQ YDV\R
HOAHODGRU @ YHDP RVP £VHIRADGD\ SRQHIGR DWQApQ D
@VFRVDV 3D\VDP RV D @ HVADGLD KRUJ RO GRQGH WDEDYL
DUGXDP HQM\ FRQ KRWDUR H WIQGIGR FDLSRU P HVHV D @ SDU
WDEDY HQ @ HVFD®LD LOFADGD ) XHXQ SLRFHVR P X\ DUEXR
SHIR 5RP LD ®RJ U1 GDUVXV SUP HIRV SDMVRV GHIRWP D
LOGHSHQGIHW KDWE VROBUH FDP LODQGR HQ MQIR GH
9 XHXQD GH@V P D\ RUHV IRRUDV TXHKHP RVWQIGR FRP R

IDP LD (@ P RYL«QGRWH GHIRWP D LOGHSHQGIHOM\ GHAGIHGR

D GUQGH LU\ TX« V@ TXH TXIHHKDFHU (VXQ JWDQ HWP S®& GH
TXH® SHIHYHDQAD\ @ FROQWIQAD QRVWDH JUDQGHY

UHVXORGRY 61Q GXGD HOMDEDNR HQ HTXISR HOFRP SLRP MR\ @V

JDQDV GH YHUD IHP SUH FRQ DYDQRHV QRVMIXH P RWYDQGR D

TXHQXHVAD Q& D LD DYDQ DQGR GD D GD HQ VRGRV RV

DVSHARV\ TXH VX YL.GD VD FDGD YH P HRU TXHMWHD XQD Q& D

IHD HLQGHSHQGHM

c*UDFLDV D WRGRV ORV TXH DSR\DQ \ KDFHQ SRVLEOH TXH 5RF
DEUD]DUPH \ GHFLUPH PD

¥t b t ¥kt
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SWRIWP D GH LCFOMpQ @ERWDO

(QPDJRCH G\VSX«vGH DPRVAH
DUGXRWEEDWR HQ (1/ $& 3HUD IXH
FROADWGD SRUM ADGHD ARP HIADO

. D DW

$ WDY«V GHOBURIUDP D CH ( QAHLP LHQR
30D @, QM) IDAUQ D @ 91D/ DERWDO 3HID
SXER GHVDUR@MU@V KDELQEDGHV |\

GHVAH Dv \iXI [HHOMV SDUD GAMHP SHE DUXQ
WDEDWR\ P HADQWM HOSURI WP D GH
DFRP SDP P IHQR SXCR LlOMIWDUH\ FXP SQU
VDWW DRVRUDP HOM FRQ @V DRMEDGEHY TXH

® DL QDRQ

) HDRGDGHY SRUM GRIR
o WEP RVRUX@RRY GHW

$' 2 <6(59,8,2 62&,$/

1R GHYRXQAEURV\ SURMECRUHV
GHWHXMHAR WADO

,1)250( ' ( 5(68/7$%$' 26 $*2672 -8/,2




75$%$-2 (1 3$1' (0,%

(OPFR WDNR FRQWI R JUDQGHY GAVD RV SDD VRGRY GHELGR D @ SDQGHP LD SRU&2 9,
(Q( 1/ $& WYLP RV TXH HQJ UHQBUHOUHR GH LP SBP HQBUQXHYDY P DQHIDV GH DWIQGHUD
QXHVARV EHQH IADURVD GWECHD (O GHP DR GH VH GHFD @ VXVSHMpQ CH
@ERHV SUMVHQADBY 110D DQGR HOFLFRR GHVGHFDD  $QM HW FRQAQIHGAD
LP SOP HQEP RV @V I XIHQMY DPAYLGDGHY

( QAHJ D GH FXDGHUQIGIRY GHWDEDWR [P SUAVRY SDUD UHDT} DUHQ FDVD

(QVRGHSWRIWP DV\ YIGHRY FRQ IQWKAARGHV SDUD H HRMDUSURI UDP DI MFR HQ FDVD
3WWEP R GH FRBKRGHEY P HVDV\ RWRY P DMUDBN SDUD HWRXAUQ GHOSURIWDP DI VR
BHIXIP LHOR\ UMVROFLLQ GH GXGDV Y DWBH QD) : KDABSS
6RIAVYG CH YIGHRV D BV SDBHY FRP R HYLGHJAD GHOADEDWR\ SDUD UHYVDUTXH HOSURI LR D
|"MFR \VH HWXYLHUD UHD@} DQGR GH P DQHUD DGHRXDED

(QVRSRU: KDABSS GH SMQHDARCHY \HP DDV GHWDEDWR

( QR GH FXDEHQLERY GH WDEDWR SRUFRUHR HOPAIQIFR

P SOP HQEAHQ GH KSR GH) DAHERRNS) DP LD ( 1/ $&%45DUD SXEQFDANQ GH HYIGHADY

P S®&P HQEAHQ GH FIVHV J IXSDBV Y D] RRP

SRQUXORV P «@FDV\ SMFRQU LDV

(O | CHMUSWHP ElHCH DOVHULCFXILERY &V VHYHRVY D SHYRDV HRQ AVHDSDHEG HRP R
CAM CEDGHY SURIMUDY UAWVRP P RV DRAWN CDGHY SURMHCHDBY
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) HKD 1RP EWH 2 EMMIYR 5 HVXONGERY
7DEBUGH AWAP X@FAQ | 4 XH @RV SDAUHVFRQR FDQ | / RV SDAURV SXHEHD
LRAFP EH WP SUDQD B XDV HOWGBIU\ VXV DPAYIGDGHV| LP SBP HORUDPWYCDEHY HQ
DXQAUQ FD\D
, ( QMQGHUHOP DO 0 HARUUHDAUQ SDAHH
H2PMEBHGH D (GFQRARQIPRA | v ora R
HHR CH ILPHD QXHMRY KRV + HILDP IHQ/MV SDLD

$SUHQEHUD FROMXIUA@Y | HQ UHQEUMMWDARQH
UHDARQHY HWH SDGHVH  FRP STFDGDV HQ HO
KLVRY HQMWGR | DP LADU
$SUHQEHUD FUDUXQD + LRV HP RARQD® HOM
DR LMHD TXH IDAMMHO|  HWEEGN

GHVDUR@R LOMI UIDOCH @
IDP LOD
) HEKHR\ PDYRGH S&KDUDV GH &Dl « S&RORAHUHOHORUR " MXRIR
| OP LODUDOM @ FRQAHUQ  &RP SUIHMUQ
GHOQ@EDRQER S\ XD

&RP SOMUHVADMILDV\ | $SUHQQ] DWA

H SHUHQADVHOAH®Y | (P SDAD
SDGUHVGHIDP LlOD TXH $FRP SIF DP LHOR
HWEQ SDVDQGR SRU
VIVYXDARGHY VHP HEQWY
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) HKD 1 RP EUH GH @ AoSDAWHPQ ,P SDWCED SRU
SIRIR 0 RGH®R GH LOMYHCARQ ~XQUED GH $ MMMCHD 6 RALDOB WYDGD GHO( WRIGR
CGH &KIKXDKXD -$63 &KLIKXDKXD \ &HQAR
30D @D 3URIHVIRQD DAQ &( 1352
2 PEWH &RP XQFDAQ 2 W DQ] DARQDO -$63 &KIKXDKXD\ &( 1352
1 RYIHP EWH [ 1GAD JRHHAAYR &HOAR GH/ IGHID JR\ ' HVDURTR
+XPDR&(/," (5+
RQVRUHR\ ( YDOXDAY LRy | 563 EKIKXDKXD\ &HOAR 30D HO
) FEHR 0 M QGH3R ) RUEGAP HQR GH @ 6RAHGEDG &IMIO
6 RA DBV £)26&
ODR 3MQHDAMQ SDUD HO«[ MR HQ M -$63 &KIKXDKXD\ $@DQ D) UIRQMI] DCGH
SURFXWDAUQ CH IRQERV ) LDQARS D
ODR SURRXWDAPQ CGH) RQGRVHOWHP SRVGHJ $aDg D) UIRQMU] DGH) LIIQARS D
&29,
0DR EROVWAK\ H XQ HTXLSR J DQDGRU\ -$63 &KIKXDKXD
SURFXIWD P £V I RQERV
-XQR ' RCDWYRV , QMUDARCDBV -$63 &KIKXDKXD\ $@DJ D) URQWM] D GH
) LIQARS D
-XQR 6VRY WA SDUD SURFXUDUI RQGRV &HAR SDUD HO) RUBGHP LHOR CGH @
6RAHADG &IYIO &) 2 6&
XQR ( QAHDP IHQR 0 ROMARWL&DVD GH $\VRADANQO0 RQMARILO H LFDQD $ &
1B RV
6HSWHP EWH 3MQ-DAUQ) LODOAHD -$63 &KIKXCKXD\ ) RUBBMD
6HSWHP EWH 0 DUR/ HIDO ) IMFDOSDUD 2 6& -$63 &KIKXDKXD
1 RYIHP EWH SURVXSXHWR\ 3URIUDP D $QXDOCH -$63 &KIKXDKXD\ &) 268
7\ DEDNR
" IHHP EWH 7 D@ OB %R GH @ SURFXUIDANQ CH -$63 &KLKXDKXD\ ) RUBBMD
IRQERV
(QHR 120 &(1352
) HELHR SO@QHDAUQ MWADWI LFD %vHV SDUD X 821) 2
GHVDUR@R
0DJR 3UHSDUD WX 2 6& SDUD UHHELU $63\ $aDQ D) UROMU] DGH) IMOARS D
| LODQADP [HQR GH GRQDOMV
LOMLDARCDBV
$EUO
SUKLYRV\ $ YRV (H &RQLGHOADDADG | ) (&+$&
-XQR &OQFD GH&RP XQFDANQ SDID 2 6& &) 26&
-XAOR &RQUXQRUD CH &RP XQFDHUQ SRU &) 26&
P HARV GJ MGV
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3R HAR 3WRJWP D GHDMQARQD Q2 DV Q2 RV DERBMAHIMV\ MYHQHV FRQ GVADSDAGDG
3HURGR GH HWFXAPQ WHSWHP EUH IHEKHR

, QrHMUQ

3DWAASDALQ GH) (&+$&

SHXOEBGRV  EHQH LAIDURV DMQAGRY
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3UR HAR ( GXFDAPQ)\ ' HVDURER , QMIUDOSDD Q3 DV Q2 RV\ MYHQHV FRQ GMpQ FHIHEWDO VQGEURP HGH
' RZQ\ WDWRUORY GHODSUHQE] DW HQ HOFLFGR HVAR@U

, QYHMPQ

3DWARSDAUQGH) 5&

SHXOEGRY  EHQH LADURY DMQAGRY

10(56,»1 <6(59,&,2 62&,%/
7(&' ( 0217(55(<
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2 \RV

' RODWYRV GH SHURQDV | MFDV &XRVIDV GH IHFXSHWDFLQ

* RELHWOR ( WIVDO

) XQGDFLRQHY QDFLRQD®NV " RODWYRVGHHP SUHWDV

" RODWYRV HQ HVSHFIH

$3/,85&,1"' ( 5(&85626

68(/' 26 +2125$5,26 <
35(67$&,21(6$/ 3(5621%$/

6(59,&,26
27526 (*5(626"' ( 23(5$&,+ 1
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9% ' (' 8&,% ( b
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b

O
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2 WRV
3 R\ HFVRV SIRGXFWYRV

&XRVV GH IHFXSHWDFLpQ

" RODVIYRV GH SHURQDV | MFDV

) XQGDFLRQHV QDFLRQDBN

" RODWYRVGHHP SUHWLV

$3/,85&,1"' ( 5(&85626

68(/' 26 +2125%$5,26 <
35(67$&,21(6 $/ 3(5621%/ _ b

6(59,&,26 I b
27526 (*5(626"' ( 23(5%$&, 1 I b
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—
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5(3$5$&,+1 <0$17(1,0,(172 | b
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*$672 ),1$1&,(52 | b
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1

(Q, QMM ( 1/ $& DVXP LP RVXQFRP SURP MR FRQ @WDQSDUIHGAD\ @ UHAANQ
GHFEXHO®Y SDUD | RVEBAHU@Y HDARQHY FRQVRGRY QXKHVARY CGRIDOMV\
FROERDGRUAY DWDY«V CH @ FHAELQCEDG\ @FRQ DY D $AOXQDV CH @V IFARGHY
TXH U CP RV\RQ

$\WXP LP RV QXHVADY REQ) DARGHV I VDBV FRQEEGNVFARP R' RIDEUD
$XVRUJ DCD DOMHOG6$ 7

6RP RV DXQWICERY SRUHOGHVSDKR CGHDXAQWUDH WD GHO& 3 -HWA/8 LEDCR
7RIV

+ DR RV SYECHRV QXKHWARY HRMAICRV [ LCDCHHIRY

3DMASDP RVGAVGHHID R HQ HOP RGHER GH &RQWK HIGR

2 L DQ] CARCHVEIVIGBN 7IDQSDHIMY $ & &21),2 TXHSURP XHYHD
WDQVSDUHQAD H LOMMARCDICDG GH @V RU DY) DARHY GH @\RAHDGAYIO 2 6&
DWDY«VGHDEDMMYGHS$ 3UCASIRYGH 7UDQWSDUIHGAD\ 9%XHIDV3EPADW6
EDVDGERV HQ FEQEDUAV LQM CCARCDGY / DR DQ] DALQ SXEQFD HOUHXOEER CH
\X DEEQMY HQ VX MR Z HE FRQ @& TXH QL XQEH @ @ERUGH @ LOWNMANQ DQDT DAD

H LCAHQAYD D @ GRIDARQ

_,1)250( ' ( 5(68/7%$' 26 $*2672 -8/,2




SEUCEGNIQGED 6£HY / HWIFKISID
$GP 1Q"MQD 3DUD 4 XIQAD
$ONQGED 0 RAD 6£QFKH|
$@ D' RP QUXH * DFD
$QD' DQHDO D RUDO DAUG
$QD. DUHQ) IHIR ( QUTXH
$QDO 3D £Q$YRD
$WDAHO 3« H SUHMR
$UHOO RUDBNV* DOY]
%DQFD ( UND &DWNR * DP ERD
%4IDQ + O HAB«WH 9DUJDV
&DP HQ* DEUHD &KDSDUR: RQJ
&DWP HQ5RFR* uP H 5X1
&HAM<O P Q' RP QUXH /DIDED
&OXAD* XDGADASHO DORQADGR $GH
&OXAD/ [l i 2 FKRD 3DFKHR
&UIMAD 6RMR YOFD
&\ QKD &DOR &KDYILD
" IDQD 1 H\ HR5 DVHUQ/ HDO
" HIR2 UDQGR 2 WY 2 LSIQHO
" RID5XE + ROXQ/ XQD
(QIDU-HRYDQ 6DDV$QFKRQCGR
<UND-XEWH YDUR
( WWEDQ6HEDWEQ' XIEQ' RP QIXH|
) IDOAVAR / HRQDUGR &DEWHD 3RUMBR
* DEUHD* RQ £6] / RER* XHUHR
* WIDAD3D®P D2 WMID$Y DID
* XVWYR 0 ROMVO DUMDO

(48,32 23(5%$7,92 (1/%$&

+HYHUSDVHIQ' RP QUXH
+ RUMOMD &MOHRV
+XP EHUR + HEQGH / RIDQR
DD * XDEDASH* RQ £GV =DSDW
-DVHU$ GIBQGLR + HIQEQGH 3UHADGR
RHBOHGR + HQEQGH 3UHADGR
RW ' RBUWHV/ R D9HQY RU
-XDD$Q«@D* X] P £QGH D &K]
XOAD6XIH ' O * XHUIHR
. DBE ( WADGD 6ROV
. DUQD$ENIQGD 9£] TXH $URD
. DUQD* RQ £6] 3«H]
. DUDO DUHD' RP QUIXH * RQ £
. DUD <DQHW $ODDGR 0 RQMV
/ HRQRU$ GIN2QG D 0 DUANH 0 DLB HDUHQD
/ .MDQD ( AW * DYDOuQ* DUAD
I XIV' DG 3«WH ' DQHO
0 DUMD $QI«@D&DP RQD5H HV
0 HODAD3H D
0 IFKH®I $IGDK@Q* DUFD &KDSDUR
2 P DUSE[ VSUIHD SUWIHD' XIEQ
SUWHD* RY £B] 70N
6DKUD (WMDQD' HODGR 2 @DV
60D &RCGD\ RVEHIXQGR
6lWUDO0 DIGMB ROFH YDWAD
9DQHWD VDEHD MEBRERV 2 WHDV
9 PRUS GINIQGLR &DWMR 0 DGRQDGR
<HVHQD -RDQQD &KDFUQ + IR
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1 XHWAR SURIXQGR DIWDGHAP IHQWR DVRGDV @V SHUIRQDY HP SUAVDV H IQMYMARQHV TXH
FROERWDQ FRQ QRVRWRV GH VBQ GIYHWDV IRWP DV\ KDPHQ SRVE®! @ @ERUGH

"QMMWR (1/$&

&RMQLD 0 DQWRED &RARQLD 6Z U WEXUHQW
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