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3DR , GHQMITXH\X SUIXQBGHIQHXMTRY QHKLSy WML
7ED  ( MP SBVSDDUHRP XOUNKYSHIXQBY

7ED ( MP SBVGHEHD/SUHIXQBYGHIQMKMIAY Q\ \KVKLSy\WL
3DR ,GQMITXHTXp YDDP HAU

7IED  ( MP SBVCHSRIEGYP HEARH/NHI-Q @ TXHXWAG HXY HYDDOR
3DR  ( @D XQ QKR H SHIP HQED

3DR ( @D\X AP SR\ P DIXHOXEFHYQ GH\XV SDAHDY

3DR  ( WEE®] AD\X SYHD\ UHRD AR

7IED  ( MPSBY\ URXURY\REH HIDAILDY GH P XHIUR

3DR  $QIFH\XV DR/

7IED ' DRVGHUQEP IHOR SRUSDAHD

3DR  6DDHARFOMRH\ FRP SO \KV UAKGEERY

$SpQAFH 2 3HULBV GH DI UFXORUHY LOYHWAS DERHY

3HIO  * DRV * Y

7(ED ' DRVGHUQEP IHQR SRUDAA

3HIIO 7UNKDV* BHQ7KXPE

70ED ' DRVGHPDBD/ J SHi D& GD/

7IED ' DRVGHPDBD/ J SHi D& GD/

7ED 9%4RP DD\RECHD\RGHDED/SRUDAH SHR\HR

3HIO SRIDYEDVUBRPV

7IED |, AGHHD CH HYHP HDEV

$SPQAFH 2 ( MP SBV\ IXHIM GH KRV GH CDRY

+ RID GH @RV GH P XHWD GH WQaP LR

+ RID GH DRV GH P XHWD GH BRP DD

+ RD GH @RV GH P XHXD GH P DB] D/

+ RID GH @RV GH P XHXD \REUH HORXEEGHP HQR G-OPXYR
$SpQAFH 2 * XtD\ UHFXURV\REWH DQ QLY HABG R
$SPQAFH 2 ( MP SBV GH SUKHEDY QLI LGRY SRUDJ UEXGRUA

$SpQAFH 2 2 WRV UHRXURY VREUH LOYHWA DRy Q HQ HOFLP SR
5 HHHQADV
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2)5) H/XDRJDY RyQQARIOIQIGVGHORRIXQE@OH)  SODSRP RHODIUEXGM DRI QGED
DDV GHOLQYHXNMDAY QAHQVIED / DRUDY] IRy QI RP HQBOP HAWD\ DERSAY Q JHIHIDD BEDGHVIAP D/
GH AR RUJi QFRV P HADOM @ SIRPRAYQ GH @ IQMANIAYQ HOAHYQ \ OV SROND/ |HEHDBY
UHDRRDEDY FRQ O JUEXGM DR QFD FRQHO LQ GHIGFR SRUUDP | VIJUEXGRI/\ WALD/ DO SUIRGFAYQ
RUJI QED ' XUIDMPi VCGHWY QDY 2)5) KDFROIERIER FARQ FROARIYQ GH WALDY D XQYHUAEY H
IQYHXMBERWVRUII QFRV RRUDQRPi VGH P I@RQH/HQ EHDYGHIQMXITAY QHQVRER ( WEERVS QGRV

8 @ GH OV SUCASDBV IRWUB| D/ GH2 ) 5) B/ DESWJIQRP [y Q EDOED H) @ AHCAD SDUD CBIHHARGY
SURND/\ \RWMIEGYHQ HOAP SR 3URSRIARIDUUHRXUIRY HOADIYRY\ \WFQERV JUDMVRY SDIDCER DUD®Y
DIUEXERY RUi QFRVMEP SUHKDMGR | XQEP HQEDSDDOP MyQGH2 ) 5) / DRUDY] TRy QP DQMHXD
EDH GH @RV CH LOMXICAY Q H WD FRQ AHQRY GH DMAX®Y \REWH DIUEX@MID RUI QED \ KD SETDR
QP HRD/IXD/HFDIYD/ KRDVIQ RP DYDY YIG-RVIQXUENRY\ \HP ICDIRY YILWDBY \RGRV G\GRQEGY
SDDDIUEXER Y/ HOWEQUHY QKTAD @ SURGHY QRUI QFD\ SIRGFRUIAA DAHWIFDERY

0 e b

&RP R JUEXGRUR JODEHR R QFR XWAGMEHP SUHHXNVSUREDQER\ H SHIP HOBER QAHYDVIGD/SDID

P HRUD\XV/SU F¥D/ DIUFRDY 3URECEGP HOMAIED GDWRIDLGD/ TXHEIIXWED SRHUDSUKHEDHQ\K [ LGFD
R JIUBQD 6LXAMGIGFRSR DODXQRY SDRVAHQMERVD\KVH SHIP HORY HXR GISHP MW REWIHUUAKTEERY
Pi VARQICE®Y

( WBIXIDI XHRUDEDHSHR LEDP HOMSDDXWAG HIJUEXGRUR

JDEHR R QFR TXHWAHPAURMGAG SRUGDD DUDD-QVER GH

SIXHEDRH SHIP HFQRHQ\K [ LGFDGHXQDP DGHDP i VHXUKRMUIED

< DVHDTXHXWNG B EXVFDOER BBAUHDAR GHIQKP RVH WICRY

P 1QP [} DUOVHI HP HDEY SUREDUQMYDY YDUIHEGY GHRXAYRVR

DIP HQRVSDDOGP DBV R HYDBOUQMYDARFQED/GHPXTYRYGH

FREHWM DR VFQRUWGHUHIR BXBIXDSU FFDKDMAR QUK DD

SDDDMMBIHYHHFLP ICR

| RVAXMAERYCHIQ/MXM Ay QKB GHP RMBER TXHEVDIULFXGRAAH
EHCH IADQHRP HP HQMPXOER UHID 0 SUKHEDY GHIQYRXMRY Q
DIWFRDVH\XVSURSIDYI LGFDY + CRHUH SHIP HQRVHQ\X SURSIDILGFD
RIWBQDGISHP MADUARIHIRD/SUHIXQEBYHGHRI DV TXHW @ \H
DSTFBQ DK JUBQD ( \WVGHP RIBER TXHH SHIP HORVAUWIIGRVSRU
BVSIRSRVSIRSARI @YD DO DERSHY QHIQGRYCHY QGHSU FFDY/
DI FRDARKMIEGYVHQWRER HIP XQER © FHNMCKDHATD 8Q
FUXMAR UHAHQMVREUH DI UEXERUA/ TXHSDMASDIRQ HY HSURIUIP DGH
IQYHIXCRY Q @EHIER SRUDS \RAAY QGHS$ JUEXERUY/( FRDJIERY
GH2 QEIR HFRQAY TXHDNXHIRY TXHSUHIEHIRQ DUHID DK SURSID
LQYRXNCRY Q AHQWIEDWIIDQP | VARGRAP IHQRY FRQIDY D

P RIYCHY QHIQSUIFy QSDDEGERSIL - R P HRUDUSU D/ DIUFRDY
HRYJIFDY 1 HORQHAID S
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( MBIXDEI@YDY SDRDSDR SRMHM
RASDYFDYHSDDUHED) DUXCADSXHDR

LQYHXMTRY QVHIAMHO\X FIP SR GAGHD
IG-DRUICBDNXHXWAG GAHDSRHUDSHED
KDXBO! RUP XORy Q GHFRFOMRH/D
SDWICHEYUAXEEERVREMIGRY

( QFIEDXQDCHHNBY/HESDY @IXDG!
FUQEY 1QRP DRy QSU RND HYP SBVGH
RARVDJUEXGRAA JBDEHRY IG-DA
UWFXYRVOEARIBY DI FRP RO
RSRWQGIG GHOGREAKYSURSID/IGHDY/
X\ DGR KRBV GHWIEDR

/ D\HFy Q GHDBpQAFHVIGFOA HBRXURY
DEARDBYSODSUR XQE] IUHQHIAVKRH
P SBP HOEHY QGHOLQYHXMIAY Q DGR V
GHHAP SBY GHDIUEXGRUA/TXHP XHRED
FOEDXQR GHBVSDRVG-CBUIRHR CH

LQHXMIHY Q
4

5 HD@ DUXQHD RRH SHUIP HOR HY @ ILGFD HTXIHHGHFRP SURP MR 6HQHRMDIG-GH Y Q
SDDHXEEGA-U P DOMH)\ FRP SBIBUFRQY MR \X SHEDDIUWFRD 8 QDIG-DTXH\KHIDSURP HMR D

PXONER CRWHH/PXEYRVHQHCFLP SR SXHEHSDHAHUIEXP DERDHQ WP SRVGHFRHKD 3RURR H/
EXHOR SHODURXAERIP HQMHQFRP R OVIRIMIGREH/GHKX SUHEDDIUWFRDHIADA QGHOAR G-O
UIXR GHWEEDR GH\K 1 LGFD

( QP SR GHHOIR SDDARP SBUEUXQDSKHED YOUDHD | XQHy QGHOMP DGHVK SUKHED 6L\HHIV
FHOABER HY @JHP LTRY Q GHOHP L@ \X SXHEDSXHEHOAUDMNRR VP DIDVR XQRVP HAA
SXHEHRP DUWRERVAXV ARV DCSUCHSIR GHVK WP SRIBEDGHRXARYR 3RURADSIWM H/SRUEBITYXH
GHH@YOUDFIER XDSUKHEDCHYDIRVIXRVHY O TXHUHRDA@RYD® QIR GHYDUDARP SR/
@ TXHSUREEGP HOMAUH GHP DED/FRP SHIMYDYFRQ\XV DRIMIGREH/ DIWFRDY QR P DBV

' IBKR FAR XQDSXHEDHQHOP SR\IP ElpQ GIEUQED ORSRWWQIERG GHSUREDUBOR QHR)
\HRIH\EIXUR FRQ BV UAXTEERY 61Q G OH SHIHIAD TXHXWAG DGNXHDDOMB) DUSUHD/HD
\K JUDGID XA DP HARDAX RSHIFY QDIWFRDDOMJIR ST R

5(&25' $725,2 62%b5( /$ &(57,),&$&,°1 25*21,8%

6 LXVAMG HV XQ SIRGXFRUFHUMLFDGR FRP R RU CQLFR EDVR HO8 6" $ \ VX SUKHED LOFOX\ H
HOXVR GH XQ QXHYR LOVXP R YDUHGDG R SUCFWED DI UFR® DVHI YUHVH GH TXH FXP SO
FRQ ®V HWZQGDUHV GH FHUNLEDFLxQ RUW CQIED\  FRQ HOSMQ GH P DOHWR TXH VLI XH
DFD® HQM 7DP ELl Q HV P SRUBQW TXH QRWLT XH D VX DJ HQFLD FHUAILEDGRUWD VREWH
GIFKRV FDP ELRV DQWV GH LOIFIDUVX SUKHED
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( WBIXDGIGYDI DWD/HVGHVHMSDRYSDDARP SBUNK SUHEDHQHIP SR 3DDXD YWD
JHHDOHRYWRAHMSDRA FyP R\HUHDARIHOWH\ YHD®) LIXUD

PR M D,
QXYR BHOERRWLOOR P SRS BER
DXPHOWDU HO_ UHQGLPLHQWR
S DRD DU|QGD8RV
1
3$626"' ( 819%
358( % (1 (/
&$O 32 &YyPR GHEHUtD
RUSBGLIDU PLSUXHED
¢&yPR VH FRPSDUD ORV
GSWRV GH UH GLP%H%VWR
HQWYH ORV GLIHUHQWHY
WUDWDPLHQWRY HQ PL
SUXHED"
&’W c&m%upm

)LIXWD  3DVRV GH XQD SWKHED HQ HOFDP SR

k+ DFHUSWKHEDV HQ P LSURSID J LDQND

3 DUD YHUHWP S®V GH DJ UEXGRUHV TXH KDQ P H KD SURSRUFIRQDGR @ EDVH SDLD
VHIXICR BV VIHW SDVRV GH HWB J XD P HRWDU® VDXG GHOVXH®R D MU R

FRQXGM @ 3 HUIGBN GH $J UEXGRUAV SR +HHIP LODGR YDURY LOVXP RV
QMHMDGRIMV HQHGB ST QGIFH  &DED SHUIO MRV P LLONDY
GH DJ URXARUWAQH XQ UHVXP HQ GH FDGD SDVR H V) meSWHFFLRHQR1NPN
GHVGH @ SDQUFDFXQGH O SIKHED KDWD @~ SUSPWFDV GH FXOIYR GH FREHUMD \

|RUP XOFIxQ GH FRQFGMRQHV IRWFIxQy -
a KDWKHU

$IJUEXGRD $SUCR )DP : $
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3DVR ,GHOWLT XH VX SUH] XQW GH LQYHVWI DFLx Q H KLISxWAVLY

) RUP XOUBXHID/SUHIXQEYHKLS) WAL GHIQYHIXCRY QR XQEP HOBCSDDVRCGR HOSURFHR GH
SUHED/HQHIFP SR 6X SUIXQIBHKLSy \WMARQFRP R \XVGHFROUARH/GHYIMY Q\ P My Q \RED
DFAy Q TXHYIHHGAEXpV GHEHVHUIXDED SRURKEY \RQFRP R XQEXHQP CEDDHIXU

$ QMV/GHIRP XOUNK SUHIXQIBHKISy\WLY \ HQFDR GHTXHD-QQR G KD DKHKR G-ATXHOIDRCH

WP SR DISUHIGHUNREUHOVIQYHIXMCARGH/ TXHVHKOR BB BER SUEP HOMHD UHDRy QFRQ\K
WP DGHIQMV ( WR SREDD XABID YHM RADSHYRCD\ DKDSUREDER \KVIG-D/HQHFP SR\

\BP ElpQ®ISXHEHD XAUDSHIHARDNK SIRSIDSUHXQEBCHIQMHIMIIAY Q &RQXIMOVHHYQ
) XHOM/GHLQ RP CAYQ SDDYHUXDEXHD QUBGHUHPHAARY TXHSXHEHH SBUDJ

)8(17(6"' ( ,1)250%&,°1
¥ 6 XWBLQDE® $ J UFXAOYUH 5 HVHDUFK DQG ( GXFDWRQ 6$5( ( VAM VIMR GH XQ SUIRJUDP D
GH®B6' $ WHOH FIHQRY GH SXETFDFIRCQHV H IQRUWP HV GH LQYHWW DFLxQ HQ HCFDP SR
UHD@ DGDV SRUSURGXPRUHV HQ WRGR HOSDYY |, QI UHVH VXV SDOEWDV FOYH HQ VX FXDAR
GHEYVTXHGE / D P D\ RUD GH UHFXW/RY DTXCHWEZQ HVFUMRY HQ LQI DV SHUR WHQH \ D
P XFKDV SXEQFDFIRCHV HQ HVSDOROTXH B SXHGHQ LQMUHVDU

Y% $775$% 3XEQFDARQ/ LIEWDY 8 QD EXHQD UHFRSIOFxQ GH UHFXW/RY SDUD @ DJ UEXGMUD
VRAWMQEGI\ RU QQED

3% 2 WDQF ) DWP LQJ 5 HVHDUFK ) RXQGDMRQ 2)5) 3 XETDFIRQHV FXWRV HQ@HD\ XQD
EDVH GH DRV FRQVXGE®I GH EHFDV SDUD LQYHI DARQHY RU QQEDV

3% 3WPWEDO) DLPP HW RI ,RZD 3), * HVIRQD HOB URJWDP D GH & RRSHIDGRUHV XQD LQIFIDWYD
GH LQYHWW DFIxQ GUWIIGD SRU DIUEXGRUH GHVGH 9HD H¥WP SBV GH SIRRFRBV H
LQRUP HV GH LQYHWM DF1xQ QLU IGD SRUDJI UEXERUHV HQ VX EDVH GH GDVRV FRQVXQEBN

¥ ( FR®JLFDO DWP HY $ WRFIDWRQRI 2 QWBUR () $2 * HIRQD XQ SURJUWDP D CGH IQYHV
J DFxQ QUI IGR SRUDJ UEXGRURV GHVGEH 6 X EDVH GH CD\WRV GH © YUAEQRWMFD CH
, QYHV DAL Q FRQWACH SURIRFRBV H IQRUWP HV GH 1QYHWM DFIxQ AU IGRV SRUDJ UEXARUAV

% H2 WDQF ( [ WMIQVLRQ & IHQRV GH UHFXW/RY WFQERV SDUD @ DJ UEX@UD RU GQED
GHVDURMGRY SRUXCD FRDTFAxQ GH SURIWDP DV GH ( [ \WOXQGHE®B 6" $ \ HDVIBN

3, 5 HYMBV HVSHAD@ DADV FRP R* LRZ 1QJ IRUO DUNHW $&5( 6 86$ SXHEHQ FROMQHU
DOXQRV DUBXBV GH LQYHWM DFLxQ VREUH DI UEX@UD RU QQED

Y, & RQUXEM HOMMP D GH H WQVXQ XQYHWABUD GH VX HBGR SDUD REWQHUSXETFDFIRQHV
UHGIYDQMV VREWH DJ UEXEGXUD RU CQED $GHP QV FRP XQUNXHVH FRQ LOYHM DGRUHV \

DI HQMV GH H \WQVIxQ TXH \WQJ DQ H SHUHQFLD HQ DJ UEX@YWD RW GQED HQ VX UHI 1xQ
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GHOWILT XH VX SUHI XQWB GH LOYHWWI DFLxQ
¢4 Xp IG-DRIGD/KDWIGR HQHO-@P RIXR TXH

WP HQMSRGUIDEHH IHDNX RSHIRY Q IUWFRD 81% %8 (1% 35(*817$ " (
7 RO/OV/ I MIHQ DSHRRV TXHSHGED 19(67,%$&8°1 " (% ‘
P HARUDYH \ TX] i VKD DXQR R GRVGALIEXSEFY + SHUFOWD\ SIRSRIARDUQRP DRXQHVSHRUED
FRO®Y TXHXWMG KDHWEER GRB0ER GAGHKOH VRELH B T DA CAVED DYFLD XU

«  ( VWBUEIHQ HQIRFDAD HQ XQ WP D HVSHFOIFR\ VHU
WP SR mw@mg‘éﬁnm ® VXIIFIHQMP HQWM GHIP MYGD FRP R SDUD SRGHUD

SRQHUD SIXHED HQ XQ HQVD\ R DI WBRD

mmﬁm@mm - 6HUSUFMD\ DO YH FRP SBID SDUD TXH QR WH

UHVSRQED VIP SBP HOM FROXQRIR QRy
HAHP HIGV POB| DA RSIDV OICRAAAIGGH | 51 rre SIREDEG! HY GHAL TXH VH SXHED SUREDU
GVvor HR R RXCDXHJRAR DEHAR TXHDHAM

\KIIGFD

4 X1 V \WID YOUD/ 1GDV TXH G IXWEHD H SR ( \AUEDDY \RAD/ \ WP HH XQ WP SR SDID
UH®| LRQDJ\REUH HIY €& OGH FXBY .GHDY YOB! @ SHD DD DUP i VD IRIR' ¢4 Xp SUIXQBY
SREDD WASRQGHYH \L WD D XQ H SHIP HOR SHXHKR\ WCHOR HO \K JWQW ¢ OXCQD GH FWmY
\G-D/GISDHFHSU D\ SRIEGIGH@YDUDAER'

k&RP SUHQGHUFXQCHV @ SUHI XQUB TXH XVWMG HAVE WDBIQGR a6, 3 UEXGRU- HIHP \ 4DNHU3 GAMO)
GH UIHVSRQGHUHV IP SRUEQM  HVH HV HOBXQWR FDYH'y 6P SBI* IW) DP $P KHIMO $

o/XVIXHDOOXQRVFRBID/DIUEXGRUY XQDIHQMGHH WMy QR DOXHOFRQH SHIHCADTXHSXHD
RAPAEOER\ FROMYIDNREH\KVIGDY / XHIR SURIFHHIG-QMTXHXQDR GRVEXHDY SUHIXQBYCH
LOHXMIAY Q / D/EXHD/SUHIXQBY GHIQMXNMHY Q\RQ GFROIHR/FODY FRMDA

FRP SURETEGV TXHIXOD\ HJ RAQ\K IQMXMIAY Q 1 R\MYIDP IR GHSHEUDSR R SDDWH QD
\KVSUIXQIY 9 HDO7ED  SDDBOXQRVHAP SBYCGHSUHIXQBYCHIQMXUIAYQ” CR\BDEXHD(
FROHRVSODP HR DM/ SRUEBVSUIXQE/UYADEY &RQXMO7ED  SDODYHUHAP SBVCH

EXHID/SUIXQIY GHIOMXM Ay Q
7DE@ &xP R @ DUD XQD EXHQD SUHI XQW

}EXOCHY F(PFRE,HW,MD +D. GHP DVIDEV SUHIXQBV HQXD } &XQOHV HOP HRUP RP HOR
m@%mm VRD ' HEH VHUP GV HVSHFEQIFD SDUD ICFRSRUDUHIDERQR YHUGH
X FDONDG YXVTXH FROVHIR GH RIRY DU UEXTRUHAV &CCDP R \DP Ell Q@P DGR
\ DUHOMY GH H \MQVXQ &UREOUD SDWDP O IP 1} DUD
FX;J: FRERDD DAEFIxQ GH QUkJ HQR DOXHE!
1 RHV @ VXIEHQMP HOM HVSHFAIED } 3XHCR DXP HQBUDY
} 0 HD\ XCDUD 1RI—MAZF(D)URTXI UBR QLFXQQM SREQFRQHV GH HQHP LURV
VHP EUDUYHI HIFIXQ YHI HVBFLxQ QDWYD VH YD D IQNRGXAU COMUWDBN GH BV WSV DCSOQMU
CDWYD SDUD @ K6 XSUMVLxQ GH SDUDVy HV P X\ KIBUDV GH IGUH IGHAHY
VXSUHMxQ GH SOI DV JHQHIDOFRGH QUAVH HQXQD R GRV CDIYDV' } < VHWDGXALE R
HQ EHUHQUQDV" HVSHALHV HVSHFQEDV HOXQP HRUFRQUROGH SOJDV
HQP LFXGYR GH EHHQUQD"
, ( VWD QR HV XQD SUHIXQID TXH SXHED ( QWH MV YDUHCDGHY
3 XQEHSKHR VHUFRQMATIGD FRQXQD SIXHED HQ @ UHFRP HQEDAV }&XQCBNVRQ
O Ty ILGFD & RQVX@M D RARY DI UEXGRUAV\ QP HRUAV YEUHEDGHY G
oy MY DIHQKY CH H WQMXQ | XCQD YH] TXH \RBLDQMY DOFDBUTXH P H
XH YDUHGDGHV SURP HMGRUIDV
LGHQUT SHUP MIQ H \WQGHUP L

S EHDV HQ VX SURSID JUDQD \MP SRUIDCD GXUDQM HOYHUDQR!

* 815 3$5% $* 5,&8/725(662%( & 02 5($/,=$5 ,19(67,* $&°1 (1 68 &$0 32



, GHOW LT XH VX KLSx\WVLY

0 HAD/ TXHXDSUIXQBCHIQMXMIAY QH/HIHI RTXHTXH\X HIMAR EXVADURERGU XD
KLSy\WYH/XQDDIUP TRY Q TXHHIMXMAR LOMMDSUREDUR UH XEL / DKISy\WAAHGHIYD

QUATP HOMGH\X SUIXQBGHIQMMIIAY Q SHRH/P i VHISHRI D\ FRP SUIRECEGE  H/GHAU
SXHHSUREDYHARP R YHEEHDR | DRDFRQAHWR IR GHAHW B 7 HOHUXQDKLS) WV ®ID XADD
HP DFDNKX SUHEDSRIDHGHDH STRMIP HQMFDUR TXp HXVHCOOER

( WP SR SURNR \XSRQIP RVTXHXWMGE TXHHUWGHAUHID-P HIR GHOSTFTARGH/GHI HWD DOMHD
HOFP SR SDDAWP QUG GHP BEDGHP DGR GHREDMQ D HRBUHOHIEP IHQR GHVK PXEYR GH
SIP IHQRY 8 WG \HSUHIXQE\LSRAIDCSIFIUOP WP DFIQIEDG\REGEHQW JHR GAUIDMO

WP SRUIED SHIR HQP HRVRADIRGHY/

6X SUIXQERGHLOQYHXM DHY Q SRAIDVH

¢3XHGR UHGXFLU HO Q~PHUR GH DSOLFDFLRQHV GH
IHUWLOL]DQWH QLWURJHQDGR HQ PL FXOWLYR GH SLPLHQWRYV
GH YHFHV SRU WHPSRUDGD D YHFHV VLQ UHGXFLU HO
UHQGLPLHQWR"

EXVKISy \WMY SRIMHDBY SRAI U

« SGHGXFLU ODV DSOLFDFLRQHV GH IHUWLOL]DQWH GH
D YHFHV HQ PL FXOWLYR GH SLPLHQWRYV GH
YHUDQR GDUi FRPR UHVXOWDGR XQ PD\RU
UHQGLPLHQWR

« SBHGXFLU ODV DSOLFDFLRQHV GH IHUWLOL]DQWH GH
D YHFHV HQ PL FXOWLYR GH SLPLHQWRYV GH
YHUDQR GDUi FRPR UHVXOWDGR XQ UHQGLPLHQWR
VLPLODU

« SGHGXFLU ODV DSOLFDFLRQHV GH IHUWLOL]DQWH GH
D YHFHV HQ PL FXOWLYR GH SLPLHQWRYV GH
YHUDQR GDUi FRPR UHVXOWDGR XQ PHQRU
UHQGLPLHQWR

( QRXMHYP SB WIHP RABY/KLSy WY TXHQRVR UHHQ\KI IAHQMRUHQERY Q SDD\EHU
D RXEP RVARP SDIER GRVSURIUP D/GHIHW) Ry QGLHMOM/ R DHTFARWVAH
| HWM) DAY FRQ@\XP DVREDEH! ) BOMISOFDER SHIP DOHHLIXOD E @ TXHYDDP HAU
UQEP HOR SDDFRP SDDJHKRYGRVSURIUP D/GHIHW) CRYQ \ F TXp FUHXWAG TXHWI HD

UAXEEER UHQEP IHRVAKSHIRWY WGP IHQRAIP [O/R BOEP HQRVIQ HIR BV

9pPDHHIPER SODHAP SBYAHSBHXQR HKISy WY

3 DWD DOXQDV IGHDV H IQVSILDFIx Q GH L.QYHWM DFIxQ Yi DVH HCB ST QGLIFH  SDUD XQD QA

GH  SWHEDVHQ® JWDQD AW IGDV SRUDJUEXARUHV\ @IYDGRV D FDER FRQ @ DVIMMQFID

GHO& HQAR GH , QYHWWM DFIxQ\ ( GXFDFIxQ 6 RAMQE®! 6$5( 3WFWDO DWP HY R ,RZD
3), \ @®( FRRJIFDO DWP HYf $ WRFIDWRQRI 2 QRUR () $2
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7TDE@ ( MP S®&V GHEXHQDV SWHI XQWV CH LQYHWM DFLxQ\ VXV KLSxWVLV UHDFLRQDGDV

} &XQOHV HCP HRUP RP HQIR SDWD IQFRUSRIDUP LFX@YR QFRBRIDUHOFX@YR GH FREHWMUD FQCDP R VXQQ D @V
CGH FREHWWD GH FUDPR VXQQ VXQQ KHP'S SDWD VHP DQDV GH FUHFAIP IHOR SUIRSRUIAIRCD @ PDIRU
P D [P [} DUD DAFIxQ GH QWkJ HQR DOVXHE! DAFxQ GH QWkJHQR DOVXHR TXH SXHGEH DEVRIEEHUHO
S| IP R FXGYR
ARV 0P D, S LRy 6V D
HHAYRY } FXQQI VXSUHVIXQ DEFIRGDAGH SOU DV FQPNFXW%SPW\ P DI HO FRD SOLDFO
SURSRUFIRQDQ HQ FRP SDUDFIxQ FRQP LP DGHR FROP LP DCHIR DFMDO
( CP DQIMR FRQ SDID UHGXFILE @ P RWBIQGEDG IQYHWDO
} (P DQMR FRQSDD HQP LDR DFAD @ ( CP DQIMR FRQ SDID P HRWDLE @V \BMVDV GH
VXSHYYHQHD HQIQVIHER @V \IVDV GH FUHAP IHOR FUHAP IHQR ( CP DQIMR FRQ SDID DXP HQBAL HO
\ RHOHEP HOR' UHQAP IHQR GHODIR
} &xP R DIHAW XQD DSTFDFxQ SUHYID D @ VIHP EWD GH 8 QD DST@FDFIxQ SUHYID D @ VIHP EUD GH HWI FRO
HWI/ UFROFRP SRABIGR DAHQEP IHQR\ R FRQMQGR FRP SRANIGR DXP HQBAE HOWHQAEP IHQR\ RHO
GH SUIRMQD GH P LW R GH SUP DYHWD! FRQMQGR GH SUIRMQD GH P LW R GH SUP DYHD
} &XQOHV @ P HRUIHFKD GH VIHP EUD SDUD ®J UDUXQD / DV GIHHQMV [HFKDV GH VIHP EUD GDUOQ (U DUD
FRVHFKD WP SUDQD DER WHQEP IHQR\ FDEEDG GQIHHFDV HQ@ IHFKD GH FRVHFKD  HOHQEP IHQR

xSWP DHQP LP D GXEH' \ RO@ FDAEDG GHCP DY GXBH
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+ RND GHWEEDNR SDUD DJ UEXQRUHY

3DR , GHMLTXH VXV SUHI XQBV GHLQYHAM CRY Q HKLSy WAL

8 \HHIN SR DARQIDXCAY Q SDDKIAHUXQD@YIDGHIGD/FRY D IGDVR SUIXQBV TXHG!
JXWEHDH SRUSDDP HRADNK RSHIFY QIUWFRD ¢+ D DOXQDHIP LHID FXGYR GHRREHWMDX
RADSU FFD TXHBIIXWED SUREDUHO\K JUIQD 9 HDO7ED  SDDOOXQRVHYP SBVGHEXHDY

SUIXQIY
,GD SIHXQW

,GD SIHXQW

,GD SIHXQW

,GD SIHXQW

,GD SIHXQW

7yP HHIXRIDXQRVP IQARY RHOMP SR TXHGHHM SDUDUA ®f IRIDUNRELHHXVIGHDY / XHIR HDD
HOAHOVIG-D/BRMIR BV XQDR GRVTXHARQUGHHP i VIP SRUSDM/SD\K RSHIFly Q\ TXHSXHID

@YDUDXDSKHEDVHAM\ YIIEGIHD\X SURSIDIUBD 5 HRXHEHTXHRUBGR WACH TXHHAK
SUIXQBILQID7 HORJ WP SR SDDSHOLOUHDHIR\ P X SRUEGP HOMAP ELDUR DMWBLAKVIGDY

,GDV RSHXQBV HIDV

$ KRID IQMIMP RVUHEIRENK KISyWLY 5 HXHEHTXHOKIS WWYHY/P | VRESHRI EDTXHO SUIXQm\
H SUAD® TXHXWAG FUHHTXHVH HOAXEEER GH\K SUKHED 3DDBOXQRVHAP SBYGHSUHIXQBVH
KISy\W\Y YHDO7ED / DP D RIDGHDOVSUHIXQBY/HKLS \WANHIMWED FRQHOMP SR D TXHR
\HQDSUAY Q CGHWIHIRER UAKHIR GAGHHBUCASR ( WMHSIAR H) OKRDGHWIEDR HARR SOID
FRP HJ DU 6P SUHSRG) YROHUDRXBVHFAY Q\ UH LGDNX SUHIXQIBHKLSy MLV
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3DVR ,GHQWITXHTXI YDDP HGLU

6X SUIXQIHKLSY \MIV®ID XA QDIG-QMEDUTXp GHHABP HAU 3WH-QMH ¢TXp GFHAR P HAU
SDDSRHIDSIKHEDP LKISyWWY ( QHIHAP SE DQAURU HIJUEXGRUGHFHAIMDP HAUHOMGP LHOR
SDDFRP SDDJGYGRVAIBOEMIRYGHI HWM) TRy Q ( VARP ~QTXHAHWRMERYGHSUXHED/HO OJIUIRD
UIXHIQP HAUHOMEP HOR MQHP EDJR H/SRUEBITXHXWAG GHFHAMP HAURWRY'SDI P HARY
SDDSUREDNK KLSy\WLY 3RUHYP S& \BDH GHHAMP FAUDAIIEDG\ HOMP DXR GHO! DM RV
FRP SDIBOER YDUHEGHYR WDAP (HORVARQADHI HP I3 7 00H GHFHAMP HAUDWP SHDMDGD
\MHR ©P DAUDRUI QFDR OKXP HIG GHOKHR \LHXIVFRP SDBER MMAP D/GHUHIR QHYRVR
FREHM D/ YHIREBY 2 WRYEDRY TYHSRAD TXHHUHIMARNRQ BV QYHBY GHD) ~FOUHD @1 B HO
FRQMR GHP DB} D/ @DUMDCHOYSCQBY HIQ-P HR GHKRDY HIFRQAR GHSTID/ M

, Q& SHBHM HOMGHR TXHRXY P IGHER DH~UWHGHTXHEGID XGHDSUREDUNX KISy WA
UVRERAG- UK SIHXQAD 9 HDM 7 CEM  SADBIXRVHAP SBVGHSRMEBGVP HAHRCHAH-Q®& TXH
HXY HYBBOR

7 RP HHOPX-OBHOIP SR @I UHRHGAD\ BVUHRHAUIRVGHRDIRYSDDUHID DURKBYP ARV ( V
PX [P SRVIDMS-ODJFRQ CQMASIHY QHQ OVKHUIP HBYR HIXSRY TXHSXHEDGHRARL\ DTXH
SRADWHIDHARP SIDEVR SHALBVSWEERY + D P i VRIHQERY QS FD\REUHFY P R UFRBRLL
@RVFHOHBDR Pi VOHDOM SHR SRUDKRD & HHIADOH/IGHQMFDUTXp P HAARGHQHHABSDD
UAGROGHNK SUIXQI\ UASDTDNK KISy WAL

7TDE@ ( MP S®V GHSRVIEGNV P HAFIRQHV VHI YQ & TXH XWVWMG HVW HYDOXXDQGR

CHCOA 0 DMUD / WG

BHIDL &DIEG [ea I 3 reorrR &mg‘m@"m” 7DVDGH $GHWR RUGQEL LXEOM oqpp pyp +XP HEDG 7HE LD R
GH0 CGHOVXHR GHOXHR

W SRGAR SRGAR HAHPHI - GHSDIDV poeiDy JHPIDREQ o 3B w0

7UDIP HORY
FRQWD SOUDV

7 UDWP IHQRY

HQHWP HGDGH

) HID) DOMV t
6 XSUMxQ
GHP DB DV

3R t
9 DUHGDGHV

6HP ED
JHWP ICDAXC

6 MaP DV
GHUHIR

&XAYRV CH
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+ RDCGHWIEDR 6X WULR

3DR 2 ,GRNMTXHARTXHYDDP HAU

5 FYIVH @V SUIXQEY H KISy WAL TXH XWMG HAUEl HQHDBDR  ( Q\K RIIQyQ ¢TXp GHFHABP H3U
SDDSRAHUSRHUDSIKHED\K KISyWWY ¢4 Xp P HAARGAARQ GHFHOUD/ SDDVIE-UTYX WP HQR H/
P HRUSDID\X | LGFD / RVADRYGHUHEP LHQR \KHBOQ P HAWHFRQ | UHRXHGAD SHIR \EP ElpQ SRAID\HU
~\WP HAURARYSD P HARY P SUH\ FXOQER ®ID XGH DUABRQGHUNK SUIXQIBHKISy WY 5 HRXHEH
TXHRP DURKEYP HAARGH/UWIXHIL WP SR\ BRHURY

( \WM HAAER ®\HYL FRP R SXQR GH SDMZD SDID SHOODUHD @V P HAAY SDID\K SUKHED DIUFRD
5 HRXHEWEP ElpQ TXHFRQHOMP SR YXWMGFP B0 \ P HRUD) RXDVIGHD/

8 \HHNSOHR DFRQIXAY Q SDDKIFHUXD@XYIDR QABCHIG-DAREIHSRUEGVYP HEARH/
SDD\X SUKHED

0 HAHYQSRME®I

0 HAAYQSRIE®!

2 WD/P HAHRQH/

3DVR ( @\ XQ GLVHOR H SHUP HQWO

oD QRRHHY ORUIHQEFY Q TXHBIE\K SUIXQBHKLS) ML XUAMG GHEHI HBILUHOAHDOXQRY
QVKRVH SHIP HQEBV\HCAGR/SDDLP SBP HQENK SUKHEDHQ @I LGFD 8 QAWKR H SHIP HOBOB
FUQEDXDIXD\REMHFY P RRUDBQ] DK SMHEDDIUFRD \H-Q® TXHHXY FRP SDIIUER FRQHD
REMIYR GHP IQP 1] DU YDAy Q\ HOAJR 8 i) DUXQGAWKR H SHIP FQEKDY TXHK SUHEDHD @
JUDQDVHDP i VRXUAEM B\ TXHKYUAKEEERNHIDP i VARG ICEGY

| RAAMBRYGHAWKRVP | VARP XQH/X\M) DERVHD SUXHEDY/ DIUFRDVHD AP SR\RQ

D &RP SDUIFYQ SRUSDUHY FXOQER XWMG\RR GHFHABFRP SDDUXQDSU FFDGLHHOMHO\K
JIODFRO® TXHQRIP BB HQMKDAH FRQURO ( QRAMAVKR \RBR\HFRP SDEQGERY

WDEP LHORY \X FRQMRO @ TXHGQRP OB FOMKIH \ HOQXHYR DR 1HOR TXHGAHDSURED

( MP SBY GRVYDUHEEY GRVI HWM) BOMY GRVSHXAGD GRVAXDAIID/GHP DHR GHSDID/
RARVMBRVGHUHR RN



E &RP SDIIAYQGH RPi VWDEP IHQRY FRP ~QP HOMFRRAFRPR' MR
UBRTXHVERP SBIRVOCH ] DU ( VP X P IDUDOARP SOy QSRUSDHY H AR TXH

XUAGWCHP i VGH  WDIEP HQRY ( WHARP SDEQER  RP i VDAP HORY \ XQR GHHBY
HAX FRQARO

F 30UFHDVAYIAGY 6SOBBRWRIQIQV ( WMAVKRH/P i VARP SBIR\ \HX\WE) DRCIR
XWAG GAHDFRP SDIDUGRVI TRRUAY/GWDRYHO\X JUBQD FRP R SRUHAP SR GRVQAHDY/
YOUHEE/GH] BIKRUIDY SUP HUQYHOGHWDAP LHQRY FROWWHAIGRYGHI HWM) DOMY/ \FIXQR
QYHOGHWDAP HORY ( QOUDUGHUHN DUGRYVSUKHED/SRMBDIER®  XQDSDDSIREDUDY
YDUHEGEY/GH] DIKRUD\ RADSDDSUREDUGY HWM) COM? — XWAMG OVARP EQDSDIDREVHYDY
/P RIQMIFACD 3RUHHP SB H/SRIEBGITYXHXDGHOV YRUHIEY/CGH] BIKRUD/UWASRID

P HRUDXQR GHEAAIERYGHI HWM) DOMXWD DRV

2 WR HAP SB SRAIDVHUTXHXWAG TXHDSUREDUHOQUR GHVRP DM SUP HUQYHORH

DR LHORY MOR FROWH/ QYD YDUHEIE/GHRP DM \HIXQER QYHOIGHWDAP HORY FRQ
FOLQGHUGAUHQ HP HEOGA P HRUJHOMOEP HOR\ HOOERU ( WMMIBR GHAVKR
UIDXHIL) XQRSIAR ARQUGHIEGISDUD TXHXWMG SXHED HIEGFHUNA QMY U SHIARH/SRU
FOCDWDAP HOR

ERQXMD) LIXWD  SDDYHUXDU-SUHIERY QU | EEDGHHXR M MBRYGHAVKRVH SHIP HOBBY
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&RP SDUWDFLxQ SRUSDUHV

&RP SDWDFIxQ SRUSDUHV

&RP SDUWDFLxQ GH @&V | HUMI DOWMV $

e e
\ %HQ E®RTXHV
e o

&RP SDWDFIXQ GHWHV R P QV WDMUP [HOWR

&RP SDUDFIXQGH RP QV
WDVEP HQRY

hiad] === e 4RP SDUFXO G

IHUAD DQMV $ %\ & HQ
EQRTXHV

' WHOR GH SDUFHDV GLYIGIGDV 6 SOAB BRW
&RP SDIDFIxQGH  |HUAMD DOWMV $ %\ & MQR FRQHOXVR GHP DQWR P XBK \ XQFRQARO

VIQP DOMR HQ E®RTXHV &RQP DOWR\ VIQ P DQWR VH XVDQ FRP R SDUFHDV SUQFLSDBN
P LHOWDV TXH GV WDVEP HQWRV FRQ | HUIAT] DOWN VRQ @V VXESDUFHDV

[P =] =] ==

= ==

) LIXWD  &RP SDWDFLxQ GH®V WHY GIVHORV H SHUP HQWEGNV P QV FRP XQHV
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( ®P HQRV GHOGWVHOR H SHUP HQWO

$ FRQIDXTHY Q\HSUHQER OV CHIQARH/GHODOXCRVHBP HORVFDYHG-OAKR H SHIP HQED
EROXIM@) LUIXD  SDDXDU-SHIERY QJU | EEDGHHXRVFRA-BRY

D 7 DAP LHIR B/HOGRP BIHGHOSU FDDIUWFRD TXHXWAG HXVARP SDBOER 3RUHAP SR \L
FUXIVARP SDUDOER XQP DR GHRXGRYRY GHAREHWMUDFRQP DRIIR GHSOWER SDDHFRQARIH
P OB} D/ \WACHGRVWDAP (HORY 7 DAP HQR'$ P DR GHSOWR 7 UDEP LHOR % P DQIOR GH
FXGRYRVGHFREHWMD

E &RQARCH/HOADEP LHQR TXHIFXMID HOMX\DHR\X JUBQM\ HOTXHHXVFRP SDIBNER FRQXD
QMYDIRWP DCHKIFHER ( QHHAP SE DQAUIRU MXMAG XADGHP DEHDUADIDP DR GH
SOVIFR HHHAK FRQARO7 UDEP HORS  &RQARO P QMR GHSOWR 7 UDEP IHQR %

P DI GHRXAYRVGHFREHWMUD 3D.D\IEHM_HP DQMER GHRXGYRVGHAREHYM DH/P HRU

LIXBOR SHRUTXHHIP BRME GHSOWR SOUDHIARQURGEHP 0B D/ GEHICFAUIUNX FRQARH @
SXHD

F 3DAHDH/HD WDP | VSHI X DGHOSKHED D WHRD TXHARQHHXR GH\XVWDAP HRY
SRUHAP SR HY IDAP LHRRS$ \HDLIDDXDSHHD P LHADY TXHHY UDAP LHR %VHDIIDD
RADSDAHD

G 5 HSMFDAY QH/HIR-P HR GHUHSHIARGHVR YHRHY TXHXWAMG YDDFRP SDIDNKVWDAP HORY
6HUHFRP HODWIHUXQP QP RCGH  USHIMIRGY 7HHU  RP i VUSHIARG/H/IGTD& XY
Pi VU-SHMRA/WID Pi Vi MRWOGR) DOP LGP [ DUDYDUIAY Q\ HOMJIR HQ\K SUHED ( \WR
JHHDB FOMHEIUDRUIBY] DGR VDR IHRVHD ERTYXH/R JUKSRY

H $®DR] CAyQHX\DSODP QP [ DU YDUFyY Q GHOAR GHXDU-SIFHY QR ERTYXH CH
P RR TXHEVWDAP HORVQR P SUHVHFRBINHQHOHP WP RRGHD (R SHIP MWTXHD

YOUCRY QH IMMIMD HAMDVRGRY QWP LHQRVGHP BCHDP i VHIXUBIYD

/ RV \WIHY GQVHERV H SHUP HQE®N UHFRP HQGDGRY DTXOvH FOMLIFDQ
FRP R GQVHORV H SHUP HQE®N SRUEBTXHV GHELGR DOXVR GH
EGTXHV 6 LJXIHQGR HCHWP S& GH P DQIMR DUIED HCDJ UEXARUMYR
UHSHWFIRQHV R EBTXHV & DGAD EGTXH WHQH \BIQR HO7 IDVEP IHOR $
FRP R HO7 ID\BP HOR % $VOTXH HQWRBOWCQHP RV SDUFHDV GHO
7UDMIP IHOQR $ \  SDUFHDV GHO7 UIDVIP [HQR %
&RQUXGM @) LIXWD  SDUD XQD UHSUHVHQUFIXQ GH \RGRV HRV
HBP HQRV
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( ®P HORV GHXQ' LVHOR ( [ SHUP HQWO &quqa(%me

6HX\WM) DODBDAU Ry QSD
TXHEWDIP HRVQR\H
FRETXHQHQHP WP RRGD
\RGRHOMP SR 2 EVHYHTXH
RUGH) GHOVOWDYHYFIED
EGTXHH/DBDRUR

8 QAVKRH SHIP HQEDAM) D
WSTTHRQY/SODP IQP [} D
YDJ[FIyQ(\XRJI—Q—lﬂIDI—QMW

Y]RTXH YOBRTXH Y]RTXH

YLUIXWD (P HQRV GHXQ GVHOR H SHUP HQWO

RS, $' 2 &21 (/ 6(6* 2

( OVHVJI R HV @ WIQGHQFLD KXP DQD QR LOMQFLRQDOGH | DYRUHFHUXQ WDVBP HQWR VREWH
RWR ( QHWM FDVR XVAMG SRGUID HBUI DYRUHFLHQGR LOFRQVFLHOWP HQM XQ

WDWP HQR \ SRUHVR SRGUID GHFLGIU VIQ GDWH FXHOW FREFDUHVH WDVDP LHOWR HQ
HOMULHQR P QV 1T JAD 6 XV LHVXGOBGRY SRGUIDQ UH GNDUHD Gl HIHQFLD HQ @ | HIAMIGDG
GHOVXH®R HQ OXJ DUGH XQD GL HUHQFLD UHDOHQWH WDVEP LHQWRY

* 815 3$5% $* 5,&8/725(6 62%b( &202 5($/,=$5 ,19(67,*$&°1 (1 68 &$0 32



s s D

HRTXH YRTXH

ARTXH YRTXH

$ W) HIMGDG %DND ) HIMIGDG $ o) HIMIGDG DD ) HIMIGDG

) LUIXWD  9HQENDV GH XWI DUSUQFLSIRV GH GVHOR H SHUP HOWCOHQ SWXHEDV DI UPR@V
&RP SDUDFLx Q HOWH XQD SUXHED DJ UFR® WBLED\ XQD SUKHED DI UFRM TXH XWI] D XQ GIVHOR

H SHUP HQWO$ OXWI} DUDBDWRU] DFLxQ\ EGRTXHV R IHSTFDFLRQHY HOGLVHOR H SHUP HQWCP LQIP 1] D
IXHQMV GH YDUDFLxQ FRP R @ YDUDFLx Q GH I HIMIGDG GHOVXHR \ @ VRP EWD GHOERVTXH HQ HODGR
HWM ( QHWMFDVR @ FRP SDUDFLx Q DJ UFR® \BLFD | DYRUHFHUD HOADWEP HQR $ GHEIGR D@ P D\ RU

I HUMDGDG HQ HVH @GR GHOFDP SR\ GHVI DYRUHFHUI HOADVIP IHQWR & GHELGR D @ VRP EWD ( Q HOGVHOR
H SHUP HQWOHWRV GRV IDFRUHV  YDUDFLx Q HQ @ | HUAMIGDG GHOVXH®R \ VRP EWD DIHFVEQ D &RV WHY
WDVEP LHQRV GH P DQHWD P GV HT XLMDYD

&xP R P DQHDU® YDUDFIxQ

/ DYDUCHY QH/@GL HHIAD GHFRQAARH TXHRAXUWH GHI RUIP DQDMUIBOG-OAR GH\K 1 LGFD ( V
GHAU OVFRQAARQH/AP A0 GHP BCHDMUING-SHIAHER GHOSDWGHIP SRGRIGH\H
HPHQUH 3RUHYP SB HD\X AP SR GHPXGYR SRADQ KIEHUGL HIHGADY/HQ SHOAHOM KXP HIG
\M \MUD\ | HWMEDG TXHSYXHEHO D HRBUGY UAKERERVGHK SUHED 2 \WD/I XHQMVGHYDUAY Q
LOFO\ HQHKIRUBOGHOP SR PXAYRV\ P DCHR HQHCSDOER AP SRVAHIIGRY \RP ELD HF 6X
REMIYR FRP R IUEXGRUIQYRXDERUR/MDELUGHP IQP [ DURKBYI XHOM/CGHYDUCAY QSDD TXH

D HARD SRULIXCIDWRERVAKVWDAP (HORY

3RUHAP SB \KSRQIDP RVTXHXWAG IV SIRDQER  YDUHIEY/QAHYD/GHRROU 06D NOBI D3P VAH
OTXH\ DFXQYDIRXDP HOM ( QVREDWAH YDUIHIEVHO\KX SXHED R WDAP LHQRY 6IQHP EDR
FOFCP SR TXH WAH G\SRQEG! SOID XD SUHED B/ FRRAGR SRUWWEHU XQ JUDEHQM GH | WG
DP HOR R QWP IQAYQ GH @ | HWIEIE GHXQ @R DRAR \ BOR GH\RP BD GHOERIXH FHIDR $0
\HIXIUXQ GWKR H SHIP HOEDFRQ USTIFARGY\  DBDR DRy Q HD FE EGTXH XWAG PIQP 1D @
SRIELQAG GHIDRBAHUMDXDEHOY  YDIHEEY / HODOY  YRIHIEY/OVP WP D/RSRWQAAEY
GHP RIIUTXp IR BEHQ SXHG-QFUHHU

&RQXIM@) LIXWD  SDDYHUXCDFRP SDIHY QHOHX D SUXHEDIUFRD TXHXDXQAVKR

H SHIP HQED XD TH@RB@XD ( \WBFRP SDIAY QHXAVEDOEDHD HOHYP SB GHOFRA 0D

P HOAREDDUWED

3 DUD HYIP SV GH DI UFXGRUAY TXH KDQ VHI XIGR &V VIEW SDVRV GH HB IX@ FRQUXEM BV
3 HULBN GH $J UEXERUAV TXH VH HOPXHOADQ HQ HCB ST QGIFH & DED SHUILGGH DJ UEXGRU
LGFO\ H XQ UHVXP HQ GH FDGD SDVR GHVGH @ SOQULEDFIXQ GH @ SIXHED KDWE @ REMQFIXQ

GH FRFOMRQHV
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+RMD GH WUDEDMR 6 X WXUQR
3DR 2 ( @DXQAVKRH SHUIP HQED

5 HRXHEHTXHHOAVK R H SHIP FQEDHHDIHHD | XQRy Q GHOFOQAIE GHWDEP HORVTXH
XUAGWHCH\ \RXV SUREDER P i VEHXQDSU RFDHO\X JUIOD &RQXEMD) LIXUD  SDDXD
USUAHQEAY QU | EDGHHXRAYGVKRY

. &RP SOULFAYQSRUSDUW &RP SDIAYQCH WDEP LHQRVGHXDP WP DS FND
(MPSBY HWDDDAY YOUHIEH \IBRVGHIFRBKOR

. &RP SOIAYQGH RPiVWDEP HORY 6P LOUDOARP SDIFyQSRUSIHY H AFBR TH
IGFAH RPi VDEP QR

. 3DUHDVAYIAGV \SOASEW ( QHIMADR X\WHG HIV SUREDER GRVARDY/GALHIQM/HD
\X JUDQD 3RUHVP SB SXHCHTHGIHHSUREDY [HW) DOMA  YOUHEE/OP WP R

WP SR
( VKRIDGHHBILUXQAWKRH SHIP HOECSDD\K SXHD ' BER HIR-P HIR GHWDAP HORVTXH
WAH\ @ TXHHXVARP SDIR €84 QVHIAMKR P i VOEHRXGER SDIDVK SUKHED) ( \FUED\KY
QLHFOM/\DEP HORY

5 HHXHEHSHAUD XADDXQIHIMGHH Wy Q GFIDXQDRUING] [RY QIUFRDMOQI LGH/GH
OFUR R XQIQ/MXMDERU
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3DVR (@D HOFDP SR D XVDU\ P DU’ XH @ XELFDFIxQ GH VXV

SDUFHDV

( BIUXQ AP SR SOD\KX SYXHED B/ XQ SDR [P SRMIDM 3RUHWP SB HOFP SR TXH HIND GHEH \HU
i A® HOM DFFAMEGI R BXEUHD XD XELFTRY Q TXH YMM FRQ | UHEXHCAD SOD TXH SXHED P RQRUDER
GAIOM \RD O\WP SRIED 2 IR | CRRUFIMER H/ @ YOUCHY Q QDMUBOTXH \H HIPHOAD GHOAR GH\K

FP SR 5HRXHEH TXH OV GLHIADY H DSHARY FRP R @ SHIGHDM G-OVKHR \M \MUD KXP HEG
| HMEEDG R HOKIWRUBOGHOATP SR D HA Q BV URKEBERVGHKX SUHED

3RURER PR LOMIM \HBFARQJ XQ AP SR TXH \FD ® Pi V XQLRWP H SRIEG! SOD PIQP 1 U @
YDUAYQ $ CP WP RWP SR SUAXM DACRY Q DPXOTXHUI IRRUH \MER TXHSXHEDIQ GLUHD\X SOHED
FRP R HDFLP SR GH\X YHACR & YHORY SUHERP LCOQMY @V P LIUIARQY WRFDY GH IQHRRY R XQ
SDAHCHERDHRHIQR A HSHOAHQER GHOIBR GHSUHED TXHWRID HY/SRUEGI TXHQHHMMXD
] RODVGHIP RWIXTP HQR DDHG-ERU. GHOAR GH\X SUHED HGHADD HOMGRGH SRADRAXUIUGHIYD
RHAR UMD GHSHIAG/R IQMP RV

8 \M) DUXQ GVR H SHIP HQEDFRQ USTFIARGH/\ DBDARUL Ry Q Gl D XA D PIQP [} DJ FXOTXHU
YOIy Q HQ HFOAP SR &RP R DIUEXGRU XWMG WAH XQ FRGRAP IHQR tQIP R GH \KV FIP SRV \

SRUEGP HOM SXHED \HKBDU @V YHQENY \  GAWHQENY CH A3 WUIHR R APPSR 8 \WMIFH HXM
FRGRAP IHOR BOG-HQU TXp AP SR XMW SOD X SUXHED\ FyP R GWAIEXU \XV WDAP LHRRY SDID

PI1QP [] DJO YOULRYQ 3RUHWP SB \L\WHIH XQ FIP SR GRUGH O | HWIEDG YD GH EDND D DMWY DHI-UAH
GHTXH\KVERTXH/ALIB)D® QIR GHRXDSHEHOM &ROXIMD) LIXWD SDDP i VHAP SBY

&RP SRVIFLxQ &RP SRVIFLxQ
GHOVXHR GHOVXH®R
YBRTXH
YBRTXH
YIRTXH

YIRTXH YRTXH  %RTXH — %RTXH

) UXWH D ) UXWH E ) UXUDH F

)LUXW  $ERWEDQGR @ YDUDELAGDG GHOFDP SR FRQ ERTXHV

/ D IQYHWI DFxQ DI WBRD J HQHD® HQM GHEH XV DEGTXHV SDUD P DQHBUD YDUDEIREDG GHCF [P SR 6L
VX FDP SR WHQH XQD SHQAHQM FRQRF @ FRP R SHQAHQW GH IHWEDG R KXP HADG HV P HRUF IBF DBV
E@TXHV GH P DQHUD TXH OV FRQAFIRGHV V IBQ @ P QV XQLRWP HV SRV EBN GHOAR GH FDGD ERTXH

. YLUXWD D ( QXQD SHQEHQM SRUHWP S® FDED ERTXH FRP SBMR GHEH REXSDUDSWR [P DEDP HQM

OP VP D HBIYDAxQ / RV \WDIP IHQRY VH DBDWRU DQ\ VH GMMEX\ HQD ® OU R GH O SHOAHOM
GHOWAR GH FDGED EGTXH

. YUXW E &RBTXH® ERTXHV FRP SBMRY GHORR CH ALHWHQMY MBRV GH VXHR

. YLUXWD F 6LQRVH SXHEHQXVDUEGTXHV SDUD P DQHBUD YDUDEITEDG HQRQFHY FDGD WP HQR
GHEH H WQGHWH D @ OUIR CGH \RED @ SHQAHQM R D ® OU R GH \RGR HFDP SR

&UQWRVGHD IUXWD 6 XMBICDE®! $JUF YXMUH 5 HY IBF KDQG ( GXF DIRQ 6$5( 8 VDA FRQSHWP IV R
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" IEXNA VX P DSD
8 (DYH TXHKD DGHAGR TXp AP SRX\WM) D

SOD\X SUHED\ \X GWHRH SHIP HQEDHXEL ) ($6 3358 /% $/($725,=%&,°1
QR SODGEXIHP CEDGHK SDFHDHQSIBHD . 6 LVR® WACH GRV \WDVIP LHORY  SXHGH

' BERHIR-P HR GHWDAP [HQRVTXHWH\ HO ®Q DUXQD P RGHED
Q-PHRGHWSTY PtQPR  GHTXp \ID

JUDGHAHI Q\KVSDFHDA \WWEROSUHED ( O « GLWAHHOMH \  WDWIP LHQRV WH XQ
\EP DXR GHX@DSXHEDHY @I YOMD\ SXHCH GDGR DV QDQGR FDGD WDMIP IHQR D XQ
GHMP [QDYHX\) BYER FMAUIRY SU RRY FRP R QP HIR GHOEDER

OEQIIWGGHP SR\ HIFKR GCEDR GH\K
WIRRU , GO HOM GHEHIDX\D) DUOVP WP D/
QP HURN/GHAP DA AP SRTXH

« 8 WIFH XQD FDEXOGRWD R J HQHIDGRUGH
QYP HURV DEDWRURY HQ @HD 8 \WMG
HVFUEH TXI GMD R QYP HIRV GHWHD

JHHEIP HQMXADH\X JUIND HP SBOER BV VHBFFIRQDU\ @ FDBXOGRD SURSRUFIRQD
P LM RVIP SBP HORY ' HA@OHDAP XR GH\KV XQD GMD R QYP HIR DEDWUR FDGD YH]
SDAHDA\ FRP IHFHDGEXNAJXQP C5DGH TXH ® QHFHVIWM

SDAHDY ARP HY DR FRQHBGEXR GHA3D
ERTH TXHARQMIB) \WRVXVWDAP IHRY

&XOER AEXFBEDXQDGHKY SDFHDYH SCBHO. HQVK FIP SR GHEHQVHUFRBAIED/GHIRP D
DBDRUDH) CIDUGHHOAHWR R G ( \WR\VHSXHGHKIR-UIi A® HOMVIFDQER SCBHBVGHXQ\RP BHR
3RUHWP SR LWHH WP HQRV $ %\ & HAUEDFIEDXDGHHXDYGRD/HQ SHIXHKRVSHT) RVAH
S50 G/EBRY / XHIR FRYTXHRVGHOAR GHXQ\RP BHR\ V| TXHBRVXQRDOYH ( WRDHIXIDTXH
\HFRBAJ Q BBDRULP HOMSDUDFIEDXQR GHKVEBRTXHY $ M TXHHEGTXH SRADYHIHDL & $ \
% ( (EGTXH SRADYHYHDL % & $ HERTXH SRADYHIHDE $ & %\ Dt \KFHIYIP HOM
&RQNEM, G-Dv'SOLD @ DBDRU] DAY Q

$ ABXNAJUHIP CEDGHOYSDAHDY GH\K SYHED DH-UAHCHDUIQUHIGHMFDUFDIP HOMRGRY
\KMDEP HQRA WSHIARGY Dit FRP RVRAD/OYP HAARGH $ \H~UAHCGHHGHALEDUTXp
USUAHQBFIED WD GHKMDEP HRA PODXHIRAR GBI TXHSXHDGHHARUP i VOEHDOM
FRP RIHKDYP SRMIDM/SDDOUHFRBFAY Q GHERYR OABAD/CHISTTHY Q SRUADEP HOR

+ DIDARSID/GHHXMP C5DSAD I XM/ ARQXARA  IXDGHBIP HRVXDARIDHXQGIDMINR
IHDD) LIXW SDDXQHWP SBRAHXQP 3D

5 HEXHUGH TXH VXV FXGYRY FUHFHLDQ\  SXHGHQ FXEUW®V EDQGHWDV \
HWTXHBV TXH FRBFx DQWMV GH @ VIHP EWD

* XDUEH XQD FRSID GH VX P DSDx  FRQ\RGRV VXV \WDVBP HQRV\  SDUFHD)\

FOWP HQM IGHQMEDGRV  HQ XQ O DUVHIXUR SDUD IX\WMUDV FRQUXGENV
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)LUXW ( MP S& GHP DSD GH SDUFHDV H SHUP HOW®V HQ HO&DP SR ( OH SHUP HOWR TXH VH
P XHVWD DTXCOFRP SDUD WHV WDVP LHQRV $ %\ & \ &RV WDWEP LHQRV VHIHSIWQHQ  E@TXHV

0 DU XH VXV SDUFHDV

$ FROQWLQXDFLYQ HV HO PRPHQWR GH PDUFDU VXV SDUFF
XQD FLQWD PpWULFD LGHQWLILTXH \ PDUTXH FXLGDGRVD
QHFHVLWDU DO PHQRV GRV SHUVRQDV SDUD KDFHU HVWR
UHVLVWHQWHY D OD LQWHPSHULH SDUD PDUFDU FODUDPF

SHFXHUGH TXH VXV FXOWLYRV FUHFHUIQ \ SXHGHQ FXEUL
(QWUHQH D WRGR VX SHUVRQDO VREUH OR TXH HVWi H[SH
FXLGDGR DOUHGHGRU GH ODV SDUFHODV GH SUXHED HVE
GHUULEDU ODV EDQGHUDV \ VLIQRV FRORFDGRV ORQLWR
DVHIJXUDUVH GH TXH WRGDV VXV EDQGHUDV \ HWLTXHWD

5 HEXHUEH TXH VXV FXGYRY FUHFHLOQ\  SXHGHQ FXEW@V EDQGHDV\ HITXHWV TXH F IBF X
DQMV GH @ VIHP EWD
* XDUBH XQD FRSID GH VX P DSD GH SDUF V< FRQWRGRV'V X WDIP HORY\ SDUFHDV
FOWDP HQM IGHOMEDGRVE  HQXQ G DUV HXUR SDUD IX\MUD UH HUHQAD

* 815 3$5% $*5,&8/725(6 3$5% /$5($/,=$&° 1" ( ,19(67,$&21(6(1/$(;3/27$&°1



+ RDGHWEEDR  6X \MUR
3DR 2 ( @DHITP SRDXVOU P OIrXHO XELFDAY Q GHVXV SDURHDY

3IHQHHQHIP HRUFTP SR SRUEBISDIDFRBAINK SUKHED 5 HXHEHTXHGHEHHUR P i VXQLRP H
SRIEGN \WIDHD PXHQBPXOTXHU XHOMGH YDA QGHOAR\ | XHDGHFP SR &RQEDHHQHD
i UDGHWUIHR\ HHIXSR TXHWAHAVSRQEGY SHQHHHDEP DXR GHKVSDFHDA GHRCR O
SUHED &RQUGHHHID-P HR SRIEGIGHUSHIRYY PIQPR  IGDB HOM & XTQBVPi V
WSHIARGY P HAU SHIRVIP BpQLP STFDP i VWIEDR $ FRQIXCAY Q GEXYANK FIP SR\ @V

i UHD/ALURXQEDMY (QRFBOER PAODXHU XHQMGHYDUCAY Q | HWIEDG WBR GHVKHR SHOHQM
KXP HIG N 7 0P ElpQSXHEHIP SUP LUXQP CED\DMDEDEH\K | LGFDGHGH* RRIGN ARP HJ DU
\X P CEDGHSDAHDVDD / XHIR GEXOXEFTAy Q SRAMIADOHAIED EGTXHR WS-y QGH\K
SUHED 3DDHYP SBVGHHXRY FROXIM®) LIXWD

$G@Pi VGH\X P 5D H/P RP HQR CHIG-QMEDNXMDAP LHQRVXID) DGR GRD/R Q-P HRY

/ XHIR XMFHXQDGHOVIGHD/GHBBDAUL TRy Q SDODARP HY DUDHENXHEUFIED XD GHKY
SDFHDVSRUEBTYH 5 HXHEHTXHVHP SUHSXHGHAP ELDUR DMWEURXBYIGHDAHI-QMD

QGHFHOR
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3DVR ( VWE®] FD VX SWIXHED\ WHFRSL® GDWRV

( VP RP HOR GHARP HJ DX SUHEDHQHIFLP SR 5 HRXHEHTXHWREDY/ OV IRMGE/ DIUWFRDY
GHEHQP DQAMIHYHH DREP HOMLIXCBY SDDWERVAXVDEP HORY H AR SRUXQDR GRVARD/TXH
RXYSUREDQER ( QHOBDR  XMMGLGHOMIE) TXp LEDDP HAUSDDUAGRIGHK KISy \K
SWIXQB $ KRIDH/P RP HOR GHVRP DUGHAMRCHAREUHRY P RUHID D RDVP HAARGY

' FSHIAHIER GH\K H SHIP FOR SFHCHTDXHGHHAM
UHFRSIDUADRYGHK SUHED YOUDY YHRH/ UMD

\WP SRUIED 3RUHWP SR MLHAVIOMAOER HODSUAHCAD aFm m‘c’mg"
GHP DB) D/ STUDVRHIHP HIGY \HU 1P SRUEDM Q DAV
P RARHIUHITP SRD® MR G-OMP SR\ UHRIMU GH FRP HJ DUVX SKHED HQHO
@R/ R YHH/IQM/GHOFRHKD 6HUFRP LR FDP SR ( WRGID XA D
XQFBOAUR SDD\X SIHEDHD HOXH@YHXQ UHILVWAR GH DVHI XUDWH GH FRQBUFRQ

OVIHAKDVIP SRYBDM/ 3RUHWP SB LHXVHCOOR \RGR HCHTXISR\ @V
\BVD/GHISTHHY QCHIQMP RV HVIP SRYIDMGHTKD KHUWDP HQBN TXH QHAHVMD DO
FOUIP HOMI HKDY WP LHQRV\ \BD/GHISTHRYQ ' H P RP HQR GH FRP HJ DUD
RXDP DHD RWIE) TXHUHREUR TXHGHEHKIHURRQ UHERSIOUCDRY
FOEDWDAP HOR \ DTXH® KIE) SOQLIFER)

RSHALLFDER FRQDQMASTHY Q

| RVGDRVCGHUEP QR FRP ~QP HOMVHUHFRSIOD HY B SUHED/HQ JWONDP [GHIER GVARMEBY CGH
OFRHKD $ GPi VG-OHIEP QR RHYCIDUCHRKM XWAG SXHEHRXEUQMMOER HORAD/
FODRAMIVAEDY FRP R OVBMDCHIHIP TRy Q FOIEDG\ ERUGHO AR SURIy QGHP DB] D/R P HRWDY
FOHOKHR HQAHRWRY 30.DUR) DURXDYP HAARGY \RP HGHRAMRHAREHTXp KHUIP (LMY
HIXSRA SURAHEP LHQRVAXVQELXD D ( VGHAU GHEHHDER DUXQSOQVREUHR/P R\RP D
HXDYP HEARGH 3XHCHTXHQHRMN SHAUSUAXEED/DOXD/KHUIP IHQWBYR HIXISRVD\K DIHQMGH
H \WQ\y QBFDOR DXQLQYRXMDERUSDDUHFRSIONKY DRV &RQKIMBOXQRVARQHRY

UFRP HOEARH UPXURYSDDOUHFRBY QGHARVH @7 CED

5 HFROFFLXQ GH GDWRV

* OB HQM QR BY/SU AR P HAUWRDOSOFHD \RP DUP XHWD/CH
DOXQD/AHFARGHAHI \X LHHOM 3RUHAP SB SXHEHUHFRBRELP XHXAD/
GH\KHR HOXQSDYQHD] LJ] ) RFRBADUXQDR GHP XHIWR

DBDRUCP HOMHO\X SDFHD\ FRQELDYP DB D/GHOAR G-CP DR

, FOAR SDDEV ARV GHUHEP LHOR SXHEHARHKDARR DOXQDY

P XHXD/ @ TXHHSXHEHKTRHUP COOD HOMVLH/ALAGREWIHUIXQi WD

H DRBFRQP DIXQIUD

$ H~HHGHERPXP HREUHD BHDFRHKBED SDDFBBXOUMEDY/ SRUDAH 6L
\X SUHED SXHEH YHYAHIQ GHHBED SRUI DIRRUW/HRP R GHIYDR HRRWHQD
HOQEBVERGH/GHP SR UHDHHIP XHXUHR H OV KIGWD/HHADBY

7 0P HpQHANXHMOYEROD/R UHASIHM/SOUDP XHXDY FRQ UHSHAY Q\
DAP 1HR SODHMIWUHIRBY &RQXAMHAP SBYVGHRXDMIID/H

P XHAHR HO M7 CED
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7TDE@ ( MP S&V\ UIH-XWRV SDWD HVWDWI LDV GH P XHWAHR

( WEEGFLP LHQR GH @ VIHP EWD & XHQM HOQYP HR GH S@QW@V HP HLJ LGDV HQ YDUDV
KLGADV R XWIFH XQ P DUFR GH P XHWAHR FXDGLDGR 3 DUD SUKHEDV GH J HUP LQDFLXQ IXHWD
GHCOFDP SR _FRQUXEM HAB I X@ GH SIKHEDV GH 6 RAKHWD ( [ SRVXUH 6 HHG ( [ FKDQIH

3 URSLHGDGHV GHOVXH®R 0 XHWIH HO/XHE DBDWUDP HQM HQ VXV FDP DV HQ XQ SDAKQHQ] LJ] DU
( CREMMYR HV REWGQHUXQD P XHVD UHSUAVHQBAMYD GH @V FRQAFIRQHV TXH GHVHD P HAU 61D OV
UHFRP HQEDAIRQHV GH VX OERIDIRUR GFDAGH VXHBY \ D TXH DOXQDV SWXHEDV BHTXIHHQP GV
VXHR TXH RADV / D SIXHED GH VXH®R + DQH HV UHFRP HQGEDED SDUD HIP DUBY DIP HORY
QVSRQEGN SDUD @ FRP XQGDG EIRGJIED GHOXHBR & RQVXEM HD SXEGFDAXQGH 1 &$7 $775$
SDUD REWQHUP CV IQRUWP DFxQ VREUH SIXHEDV\ OERIDRURY SDUD P HAUD VDG GHOVXHR

0 LGD HOHQGIP IHQWR FRVHFKDQGR HQ XQ QUHD FXIGDGRVDP HQW P HAIGD ( Q DOXQRV FDVRV
@V DI UEXGRUHV TXH QRUP DB HQM FRVHFKDQ GH IRWP D P HFQQED SXHEHQ QHFHVABUFRQUGHIDU
FRVHRKDUP DQXD® HQM @V QUHDV GH WDWIP [HQR P HAGDV $ VHI YURVH GH TXH @ EDDQ D TXH XVH
P LD HQ XQGDGHV GH SHVR TXH GBI VHDQ YWBN 6 IHP SUH VH SXHGEHQ KDFHUFRQYHWARGHV SDUD TXH
VXV P HAFIRGHV \MQIDQP GV VHQMER SRUHWP S® GH GEUDV SRUSDUFHD D EXVKHY SRUDAUH

0 LGD @ ELRP DVD FR&RFDQGR XQ P DUFR GH P XHVWD R XQ DUR GH KX@ KX@ DD DUHQ VXV
FDP DV / XHIR FRUWM \RGRV B FXGYRV GH FREHWMUD R |RWDMV TXH FUHFHQ HQ HOCWHD D QYHOGHO
WHR\ FRETXHRY HQXCD EROD GH WD HMI XHBED SDUD SHVDURY 3 DUD YHUXQ HWAP S® GH

P XHWHR GH EIRP DVD\ FOBX® GH SHVR VHFR FRQUX@M HM YIGHR \ SXEGFDFIXQ CH O ( [ WQMXQ
8 QYHWMIUD GH* HRUID 2 IR HAP S® HV HAB JX® SDUD P XHWHR GH EIRP DVDGHB6' $ 15&6

0 LGD @ VXSHVIxQ GH P D®Y DV FRQEQGR @V P DB DV GHQAR GH XQ P DUFR GHP XHWHR R XQ
DUR FR&RFDGR DCD] DUHQ VXV FDP DV XQD R GRV YHFHV SRUWP SRUDGD 7DP ElL Q SXHGH FRUDUDN
P D®| DV DAQYHOGHO/XHR \ FRBFDUDV HQ XQD ER®D GH SDSHOSDUD P HAUHCSHWR IUVFR 6 LFRUD
OV P DB DV DVHI YUHVH GH P DUFDUHVH G DUSDUD QR VRP DUXQD P XHD HQ HCP VP R VMR GRV
YHFHV & DBX®! HCSHVR VHFR XVDQGER HOP T \RGR GHCP IFURRQEDV IQFGIGR HQ B SXEGFDAXQ GH @

8 QYHMEG CGH* HRUJID

0 LGD @ SUHVHQFLD GH S@J DV R HQYHP HGDGHV VRP DQGR P XHVWDV GHOQYP HIR GH S@J DV HQ
VXV FDP DV P HGLDQM WDP SDV R P HGLDQW REVHUYDFLx Q YLVXDOGH SOV VHBFFLRQDGDV DO
D] DU 7DP Ell Q SXHEH XVDUXQP DUFR SDUD \RP DUP XHWDV GH YDUDV SOQBV GHQRR GHOQUHD GHD
P MUGD ( \WR GHEH KDFHWH DCP HQRV GRV YHFHV GXUDQM @ \MP SRUDGD 9 HD HVIM YIGHR GH 3 HQQ

6 \BW SDUD FRCRFHUMVFQIEDV GH P RQWRUHR GH SQUDV\ HQHWP HEDGHY @V FXDBN SXHGHQ X\WD) DWH
SDUD HOP XHWBHR 7 DP ELL Q SXHGH YHURMR YIGHR VREWH P RQWRUHR HQ FXAYRV GH KRWIXO DV FUHDGR
SRUH2 WDQE 3 DUD REMQHUIQRWP DAxQP GV GABEED VREUH HIP XHWIHR GH HJHWP HEDGHV YHD
HAB FOVH HO YIGHR GH $ O/RQ'5 REHIWRQ GH @ 8 QYHWIGDG ( AWIABIOGH ,RZ D

0 LGD @ FDAGDG GH | KW SHVOQGRM® P LGHQGR HOGIGP HAR @ SUHVHQFLD GH HQIHUP HGDGHV \

S@MIDV R HQYLOQGRM® D XQ MERWWRUR SDUD DQDI DUHOFRQMALGR GH D] YFDU HOFRQMQIGR GH
P DIMUD VHFD @ WP H D HOFR®RU\ @ DFLGH 7 DP Ell Q SXHGEH X\M) DUXQ UHUDPWP HWR GH EU[ GH
P DQR\ UHDMYDP HQM HFRQXP IER SDUD P HAUHOFRQIMQIGR GH D] YFDU

0 LGD HOVDERUUHD@ DQGR XQD SWKHED D FLHI DV SDUD HYDXXDUHOMP DOR @ IRWP D HOFR®RU HO
VDERU HODURP D @ W WD\ @ FDAGDG J HQHDO 3 DD P GV IQRWP DFIXQVREWH FxP R UHD@ DU
SWHEDV GH VDERUFRQ FRQVXP IGRUAV\ XQ EXHQ HWP S® GH KRV GH GDVRV SDUD HYDOIDFXQ GH
VDERU FRQVX@M * X® GHIDI UEXARUSDUD WHDX) DUHQVD RV GH YDUHGDGHY HQ @ JUDQID
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