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2 $P-"#7% & 8% & HW D DSW IP DUVH GH XP D CDW GH JUDQGEH WHBN QFID H GH FHOEWoNR
GOV FRQINXIMWV H P puMRV DEDQDCRY 4 XD D FRPHPRIDU DQRVGHH MWD D GHMBR HM p
XP P RP HQR GH UH ®&f nR VREUH R SDWDCR H GH SOCHDP HOR CR I XVWAUR

i FRP DOXPD PDWUGDGH H QRRUHGDGH MQR GD FRPXQGDGH FIHQMIFD $WRFIDGRV H
| RUHFHGRUHAY GH WFQRRIID R &R/$%9,1(6 : ,1(6 WP YIQGR D FRQHI XWUDI WP DUVH QR SDQRWDP D
GR VHWRUYMMQFRD $R ®QIR GH DGRV P DIRUWBUDP HOM YIMGRV HP SDQGHP ID HVM / DERIDWUR
&RDERIDWR WP H HFXVBGR XP WDEDGR i (BXR #PMIUN *OPSNBUWP  H #PMUN *OPN BUWP
FXP SUGR FRP \HUHGDGH VHP SWH PRYIGR SHBR GHMJIQR GH SURGX LU H WDQU HUU FRQKHFLP HOR H
WFQR®JID TXH LP SX®IRGH R FUMVFLP HOR GR YDBRUGD H SRWBonR (R VAMRUGR IGKR  SRMQFIDQGR D
UM@ GFID GR HFRAMMWP D YMYQFRD SRWIXTV H FROHTXHOMP HOM D \XD \XWMQBELIEDGH H
FRP SHWAMGDGH

' XUDQM R SUP HUR VHP HVIAH GH R&R$%9,1(6 : ,1(6 FRPSURPHWGR FRP DV @XDV GR \HX
30QR GH $omR  GHVHQROHX GYHWDV DWAGDGHY GH WHBMR 3DWD DPP GD QWA DonR
DXVRILCDGFIDGD H TXH LQFOL LQFIDWDV FRPR D FROMIMonR GR * (XSR GH 7UDEDBR GD 7RXWD
JWDEFHD *77 HMHDP FN DVSIP  QPHEWT GH IQHMWDomR H GH WDQUHU GFID GH
FRKHFIP HQR BV FRPR R 3F8 JOF SURJWDP D HGXFDFIRQDOSDWD SURP RYHU DV ERDV S WEDV GH
(FRQRPID &LUFXOU R &1" 8 * FXWR REMMYR p @®QDUXP D HVADWJ ID HXURSHID GH LQRYDonR QR VHVRU
GR MR TXH SWRPRYD D IQMIDFIRDQMDonR GDV HPSUADV DX LIDWNV GHMB IQG-VWD R
$0118&38&1-" $& TXH SUMQGH FUDUDGMIDWDV DR X\R GH FREUWH QD IGKD R 7*C8* TXH WDEDBD
SDWD D FUDonR GH [HUDP HQBV GH SUHYMIR IGRYDGRIDV HQAH P XVRYV RARY $IQGD GXUDQM HUM
SHURGR GH PHWHVIRDP TVCNFUEBT  DBCEEBWSBT D GYHYRV SURIUWDP DV GH 1 LCDGFIDP HQR
GHVHQROHDP \H  DPNVQDB' YFT VREWH WP DV SHWHQOMY SDID R VAVRU YWQFRD |RUDP
RUDQIDGRV  FWOWPT IQFOLQER Z HEIQDY ZRUIWKRSY H VHW HV GH GHP RQMDonR WQGR MGR
U IMBGR XP \RBOGH  QBSUDIQB' YFT BUVBT FN FW-OPT

" HGFDonR FRP SHWQFID HIFlr GFID VHOAMGR GH GHYHUH FRP SURP MR MR DO XQV GRV YDRUHV TXH
WP SDXVWGR R WDEDBR GHVHQYROIGR SHD HTXISD CR&R/$%9,1(6 : ,1(6

$JRD GHRBRVSRWRVR IXVMUR HFRP D FHUM D GH TXH WDEDBDUHP RV I RFDGRV (R GHVHQYROLP HQR
VMMONYHOGR VHWVRU IWMQIFRD D HTXISD CR &R/$% 9,1(6 : ,1(6 DIUWGHH D WRCRV RV \HXV
SDUFHLRV FRP HVSHFIDOr Q DVH DRV VHXV $ WRFIDGRV
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" HVHQROIP HQR H [P SBP HQBonR GH CRYDVWFQRBJ IDV SURGXRY
H HADWJ LDV SDUD WHGX] LUD DS@FDonR GH FREUH

0 CkkUW R HWHFHU\RG0} HY IOMIUDGDV H Wi YHV SDWD WHGX] lUR XWR GH
&REW SURP RYHQGR XP D SURGXonR DP EIHQM® HOM \XVMQN YHO

7B *
91Q ,QURYDWRQ HW& RP SHARIWY ,QMIDUWRD®!

0 CKUWP |RUHFHU GRYDV [HUDP HQBV GH SUHYMIR DWDQ DGDV H FRP
DFHWR GLJIMPO SDUD DV 30 ( YMHMQFROV D IIP GH DYDIDUD SURGXonR H
DFHGHUDRY GDGRV GRV P HIFDGRV [QMEDFIRCDLY

7% *P5

6HYOR GH YWEXGMUD GH SWFIMIR EDWDER @ WHEH GH ,R7 SDWD D
\WDQJ RUP DonR GLJ MO

0CHEUNP GHHOROHU XP \HYoR WFQRJIFR ICRYDGRU SDWD D
PRQWRU DonR GH YICKDV TXH SHPME jV 30( GR HVSDOR 68' 2 (

P RQURU DUDV \iXDV YICKDV HP WP SR UHDO UHP RVBP HQM H \MQGR HP FRQ
Yi URVQYHY GH SUHFVIR

SPOTFSB « PE4FENF « P EF $ BTUBT
" QUHBT EF 7 EFIB

0 CK-UWP SDWAFISDU (D FROHYDonR GD  YDUDEIMEDGEH  IQADYDUHWWO GOV
FDWRV H QD VHBbmR GH O@U DV GH HDV CDVWEDV FRP R P DLV IP SRWQMV D

QYHODFIRQADO

SBTW¥ ' FFMLPSYHBM

0 CKeUWP SURP RYHU D 1IQMUDFIRCQDA DonR GRV VHVRUHV DI URD@P HQMU H
HRMUP R




%2/ (7,0

,1)250%$7,92 ' 2 &2/%$%9,1(6 : ,1(6 3f*,1%

352-(726 (0 &8562

( BOF. DPCPB

,QMDo} HV P FVBER®P D P IFUREIRWD HP FDWBV D SHIInR R
" RAR

0 CKUW GHIQU WURIU (D 5HIIR ' HPDWDGED GR ' RAWRR EHP FRPR
G-MHOROHU WDEDBR GH FDWAWU DonR  VHBonR H YD®U| DonR CH
GYHEXWDV DXWRRCHV

" #$ ZFBTU

8P SRW/@R GH GNHGXUV $QEUJRQWENV SDID %UR& ROARR GH
DI HOMV MRSDWRI pQERV QP D YMHAQEXGMUD \KMQONYHO

0 CHEUWP  LOHWA DUH GHVHQYROHU SUIRGXVRY EDVHDGRV HP BIYHGXIDV FRP
DonR DQAX RQWD FRQAD DJ HOMV | MRSDVRI pQERV SUMVHOMY @D MIGKD GH
IXQRV EIRWIIERV H QIR EIRWJIIFRV EHP FRPR PLEWRRUDQWP RV TXH
FRQEP LCDP DV XYDV Sy FREHWD

38 JOF

5H GHMHQKDU 5H DEDSWU H 5H IQHQBU PR D XPD ( FRRPID
& LUFXOU

OCKkUW SWRPRYHU DV ERDV SUWDV GH (FRQRPID &UWFXODU M
[P SGP HOMAEV SRU DO XP DV HP SUIWMDV GR VWRU YIWHMQFRD H FRQAMEXWU
SDUD XP D FI.CDGDQD DWYD HW i BHD

&]-ll 8 *
3DUFHUD ( XURSHD SDUD D ,(RYDonR GD ,QG-\AID 9 MHMQFRD $ ] L abU

0 CKEUWWP OQDUH FRQRIEDUD : IGH ,QQRYDWRQ & CMMUS@DQFH — : &$
HVADWJ D HXURSHD SDWD IQRYDonR @ FDGHD GH YDBU GR IGKR TXH
IDFLOMU D LQMIDFIRQDE DorR GDV HP SUAVDV DX LAODUHV GD LQG-VAID GR

YR
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" HVHORGIP HQR GH XP  EIR XQJ LHGD SDUD FRP EDW GH GRHDVED
YGHLD

0 CKEUW FUDonR GH VROOIMR QDWUDOSDUWD D 1QG-VAID YMWHQFRD DWDYpV
GR GHVHOYROIP HQR GH XP ELRIXQILFIGD HIIEIHQM H \VHP H HVRV DGYHURY
YDIEDGR 1Q YMR H IQ ®FR FRP SUHHQGHQGR SDWD \BOXP ®ITXH H WIQR GH
DYD@Do} HVH WHFXWRY HVSHFLDQ DGRV

0. $#054

SOWIRPD ,QMIUDWD SREYWD GH © PLEDV SDUD XP D 9 IMFXGMUD
GH3UWHMR GH « WP D * HIDonR EDMVHDED (D IIMRBJ ID

OCKUWY SUWRPRYHU XPD SUWRGXonR GH TXDOEDGH HFRORP IEDP HOM

HILELHOM H HFR®J LEDP HOM \KWMQIVYHO DAWDYpV GR GHVHQYROIP HQR GH
XP D SOWI RWP D DXVRP | WED SDUD H SRUDUDV YDV P HVBEy GFDV GD IGHLD
GH IR D D FRP SUHHQGHUIQ VWX D | MR®J ID H R P DERDQP R GD VIGHLD

3F$301

URCQYFXB H \MMP DV GH FXG¥R XP D DEREDIHP EIRMFCRYJIED
IOMIDGD SDID PHBRDU R WQEPHQR GDV FXGMDV D
ERAYHMADGH H D WMO QD GV \MMPDV  DIWFRDV

P HAWUK QFRV

0 CKEUW UHGHVHQKDU RV \MMP DV DJWFROV P HGMUKQERY SDWD XP D
PDIRU UWM®@ GFID H SURGWAGDGH DSRWDQER (R GVHQWROIPHOR GH
IVIMP DV GH SURGXonR DJ WFRD VXMMQA YHY DADYpV GR X\R FRP ELCDGR GH
| HUDP HQMV EIRWIFQRY.J LFDVH S WEDV DJ UIRQY P LEDV/DP L DV GR DP ELHQM

8 BUFS WX
$ YDIDoNR UHP RV GH WHW/ KIGUFR

0 CKEUW GHVHQYROLP HQR GH XP D UHGH GH VHQRRUIAV BZ  FRWTXH SHUP VD
DYDIDUH\VSDFID® HQM R VWHW KIGUER QXP D YIGKD HP WP SR UHDO
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(S/QP EF SBCBMP ° 5SPVSHB ' BADFTB

0 CKEUW R HP XUFKHFLP HQR RFRUIGR QR $CR 9 IMFRD GH FRP PDIRU
IGFIG FID @D FDWD 7RXWD )WDQFHWD ®RX | FUDonR GR JXSR GH
WDEDBR *77) TXH UMXGB GD FRDERDonR GD $' 9, &R/$%
9,1(6 : ,1(6 FRP GLYHYRV$WRFIDGRV GR \WFIGR HP SUAVDUDCH FIHQAIFR
$ P SGP HQMorR H DFRP SDQKDP HQR GR HQDIR GH | IMR®J 1D YHI HVBOWMP
FRQBGR FRP R DSRR GD 87$' 8QYHMGDGH GH 7U VRV 0 ROMV H $OR
' RXR HWU VBPEpP RDSRR GD 80 SQYHMGDGHGROIKR R TXH Q]
UASHVR D FRP SRGHOMV @ERIDVRUDLY

"PVBEBOTES

QRYDoR @ 7UDQY HW QFLD GH & RKHFIP HQR H 7HFGRBJI ID QR 6HWRU
9MMQFRD $WIMNGFID WFQED 551 WD 2 EVHYDonR @
DJ UEX@MD H GRV\WMUM/URY XDV

0 CKEUW WDQU HUU FRCKHFLP HQR H WIFGR®J LD SDUD RV VHVRUHV DJ WFRD
DJ URDIP HQBU H GH GHVHQYROIP HQR XUDO FRP YWD j XD YD®U] DonR
DWDYpV GD FDSIMBQ DonR GD IQRWPDonmR H UHAVXGBGRY GH SURVMRY HP
WP DV SURIWURY EHP FRP R D HDERWonR H GLYXQ DorR GH ERDV SU WEDV
DJ WFRDV

0 CTESBUY SP 7 1JBP3

0CKkUW UWHFRBD CH IQRWPDonR GH (DWUHD YWRD F@i WD H
EIRQJIFD SRUIRWPD D GDUVXSRUM j WRPDGD GH GHFMR GRV DIHQMV

HFRQ/P IFRV GR \MMRU EHP FRPR FRQAEXWU SDID R GHVHQYROIP HOR GH
P RGH® QRP HDGDP HQM GH I HQR®J LD GRHQoDVH SWDJ DV
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e UPVI8 "/ 'RWUDSHIR' HPDUWDGED GR' RXR GH XP D UHGH GH FRP XQFDo} Hv GH
GOCRV/R5D: $1

e 015% %5 IQMF 3SIQJ 7R,0 SURYH JDSHY,GH 6 XV7DICDELON
e 4'58%) 6P DWEXWRICDE®! ) DUP V) RRGVDQG 7UDGH ( XURSHDQ' L] VDO QLRYDWRQ+XE
e 8 BUFS WX 0 DSHDP HQR GR 6WHW+tGUFR QD YIGKD DMDYpV GH XP D UHGH GH VHORUAV

e 8"540/ $Q RHD® IDPH RN ZIW $QAFRXQMUHW DQG  LQPH@ HFH EDVHG
WFKQR®IH6  WDW Z L@ DWIMW IRRG  FKDIQ WENHK2 GHY 1Q WDSIGD IGHOM\ Q) DQG
SUHYHLWY) WH \SUHDG Rl | IDXGXBIQASIDFWEHY

e 71B XF)VC ([FH®IQEH +XE IROICHDG: ICH

e $36%*7Y &  $STDonR GH H\VSpFLHY GH &58&,IHDV SDUD SRMFIDUD QWbnnR GD
9,1KD D SURWonR CDVYIGHIDY FRQAD SUDJ DV GRHQDV H 1Q HRQMY H D TXDAEDGH GR
VRE P R D XP D YIWFXOUD \XMMQN YHO

e 7J0UBG 9D®U] DonR 6XVMON YHOGRV XESURGXVRY GR 9 ICKR QD DIP HQMonR DQP DO

e 7XF 8 XF15 ' UMQI 6 XWRICDE®!I* URZ W 7KURXIK 6 P DWQRYDMRQ

e 8 OF $BTU 3UHMR H\Si FIR WP SRUDOCD SURGXWMGDGH YWHQIFRD SDUD X\VDEIMEDGH
P X DWRU 1OMI WonR GH VHORUWHVYWER | RWQAFRVUHP RRV 1OMOD) r GFLD DWWLEFLIDO

e 5FDI 7JOF 8P IMMP D LOMD HQM SDUWD DSRR| GHFMIR HP YIMEXGMUD

e & 048& 4& |DERDWUR HQRYJIFRGIMIO

e 11 FOPCPU ) RWQFD ,QMD HQM SDUD ) HQRWEDI HP GH & XOMUDV'$.J URDIP HQMUAY
e %HJ BN BMWI 6XWMQEELDGDGH H' HP REUDW DonR GD $.J UEXGMUD

e 7*V4 9DIEDonR H ,P SOP HOMonR GH IQEFDGRUHV H PHAGDV WHIIRQDY SDWD D
FRQYHU r GFLD GR VHVRUY IMMQIFRD SRWMI Xr VKPR 6 XWMQMELDEDGH

e %H /7HMNOF SHGH ' ¥ WO GH DWPDEEBDV QM HOMY SDUD D SURPRonR GD
VMMOQBELDEDGH DP ELHQMCH UBHGXonR GR XVR GH IR WP DFRV H | HWWD DOQMV
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2 &RI$%9,1(6 : ,1(6 WP YQGR D FROAMEXIUDWDYpV GH | XQGEDP HQMomR WFQEFD SDWD D
GH 1QonR GH SROAFDV YIWMQIFRDV HP FRODERWoNR FRP Y WDV HQAMSDGHV

« &RDERDONR @RV IQrXpWRV SDWD D IPS®PHQWonR GD &TUWBUHB EF
&TQFDBM B' » P *OFNHFOF 5BOTGPOFXR] B ( BM B / PSF EF 1PSYHBM 3% 5
* DODH5HIIMR1IRWM &&' 5 1 H$1,

« $FRPSDQKDPHQR DQ @H H FRQAEEXVRY SDWD R H HUIFtFIR GH SURU] DonR GDV i WDV
GH QMW DonR GRV WDEDBRV QR kPEMR GR GHVHQIROIPHOR GR 1PHBNB EF
5BCBMP EP $ MTUFS 2 PPE #PFDPOPNZ / BWSBM3FTPVIFT " HSDVN/SF BOE
S8ONSPON FOJ EP 1PHBN B ) PS] POF &/FPQB

. 3DWFLSDonR HP EJESFFOUFT HS/QPT EF LSBCBMP EB 0*7 H LQMJ WDonR QR HS/QP EF
QFSIPT EF WLIDVNWSB EB $/ 0 *7

. 3DWFISDonR @ DWD@ DonR FRQMXD GD BHFCEB EF * % & 8 JOF 3FTFBD
"HFCEB EP $PNXMJ &/PQ FO EFT &OSQSITFT 70T $&&7 TXH SUMQEH GDU
\XSRUM WFQER | V SROAEDV GD XQurR HXURSHID

. 3DWFLSDonR D 1BDFSB " HSDVMY/SF PGYBB DPOLSICVUP OBDPOBMOBSB B " HFCEB
FTU8BU HDB EF *OFTUHB' « P F *OPVWB' + P 43*  ( BCOFWF EF 1NBOFBN FOWP
1PMJIDBT F " ENJOJTUSB' « P ( FBM( 11

e &ROMEXRV | FROXWD S-ECFD SURPRYIGD SHD " 1" GR HWXGR " VBNB' « P EBT
EJTQPOICNEBEFT | -ESDBT BW/BJT F GAYSBT F BONDB' « P EP VOEDDF EF FTDBTTF]
8 &

e &ROMEXWRV \REWH IOMHWHY GH DPPQFSB'«P DPN P $&$0-"# OB <« FB EB
&DPCPN B $ JDOVBS RKPEMR GR ,, (182 1752 $18$/ SURP RIGR SRUHVIM &R/ $%
FRP R WPD "$PPQOFB'«P QB B &PCOPNB $JDVS F 1PT.DPOBNFOP
*OUFSOBDPOBM

« &RQAEXRV SDWD D DPMBCPSB' « P EB " / * FN JODBW®B EF FDPMB EF JO®NB' « P
TPCF $J ODB F 4VTUFOBCNEBEF FRQIGHIDQGR D i WD GH DWDonR GR &R/ $%
9,1(6 : ,1(6 HP TXH\H SUMWQGEHX GHWRFDUDQ XP DV ERDV SU WEDV D QYHCHXURSHX
QGHM GRP QR

. 3DWFISDONR QR ) REXV* URXS GR 3URVIMR *N QWEN FOB' « P EF 1M8OPT 4 VTUFOU WEIT
*OUFNHFOUFT OB 3986 IQFOLQGR R &i GX® 2 QIH GD “3HIDGD GH &DUERQR™H D
“* HWWWR GH SHFXURV+GUFRV SURP RYIGR SHR *7 %L H GQDP [] DGR SHD' $61

. &ROMEXWRV | FRQXWD S-EGFD SUWRPRYIGD SHR . JJTU SP EB " HSDVMVB GR
HW¥GR "3FHBEP ] ° -FVBOBNFOWP EP 1PUFCDBMEF Y% TFONPMMN FOP EP
3FHBE.P EF *ODBUVB 1£CNDB OP ) PS] POF EF VN B % DBEBp HHWDGR SHD (' ,$
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&ROQAMEXRV | FRQXWW S~EQD SWRPRYIGD SHD " 1" SDW R 1NMCP / BDIPOBMEF
( FTY P EF 3FT-EVPT 1/ ( 3 EF 3FT-EVP B 3FDVSIP

1" 35 *1" gm0 & 3&%&4

QMIWonR (R &GMWMU 5HIIRCQDO ,EpUFR HQATXDOQR PHPEWR GO WHGH HXURSHD
4N BSJ HS) VCT FXVR REMMYR p HWREHBFHUXP HFRWMWMP D TXH DMGH RV SDUFHLLRV

R CGHVHQYRAIP HQR GH FDSDFIGDGHV D 1P GH DYDQo DU D WDV RUWP DonR GLJ MBOGR
VHRUDJ URD@P HOMUHXURSHX

&RODERDONR FRP D &30. 0/ 5" /" &V/FPQFBO" TTPDBUPO PG. PVOBXO" FBT
DAWDYpV GD SDWBD GH DWRV TXH UHDFIR(DP D YWFXOMUWD GH PRQMAKD H D
EIRGYHMGDGH

3DWFISDonR (R $ POTFMP &TU8BU HIDP EP *OTUWWP EF $J CDBT F *CPVB' « P BB
B #P TVIUFOBCIMNEBEF *# 4 GD8QYHMGDGHGRO ICKR

3DWAFLSDonR DWYD (D 1BIFSB 1PSYVHVFTB QB P 4PV

,QMJ WonR (D 3FEF / BDIPCBVEF 1PWT EF *OPVB' » P %HJBVH DFHWR DR FRGFXUR
GD 5HGH ( XRSHD GH (' ,+

( QAGDGH JHWRWD HP SDFHUD GR $/ $" $4"  &HOAR 1DFIRQDOGH &RP SHWQFIDV
SDUD DV$ @MDo} HV& @P i WEDV QR 6HRUSJ UR | RUHWEO

3DWAFLSDoNR QRV JWXSRV GH SHIMRV GD 0*7 2 W DQ] DonR ,QMEDFLIRQDOGD 91GQKD H
GRIIGKR

0 HPEWR GRVIJUKSRVGHSHIMRVCGD $/ 0*7  &RP MAR 1 DFIRCDACGD 2,9

( QAEDGH JHWRWD HP SDUFHUD GR*CPVBFD " H? & HOQAR 1 DFIRCDOGH & RP SHWCFIDV
SDWD D ,(RYDonR 7THFQRYJ IFD CR 6 HVRU$ J IR | BRUHWRXO

OHPEWRGR$ &7 &RPIW ( XURS* HQGHV( QAHSIMAVI LY
0 HP EWR GD 18BN B 3FHPOBMEF &TQFDBN B' « P *OFNHFOF EB 34/ 0 35&
OHPEWRGDO*# @ UDQVDWRQ, QMIDWRCDG! GH / X\ %R LTXH

3DUFHLR GD 1NBWBBGPSN B 5FDOPMHIDB EFMF JOP 157
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e $PMBCPSB' + PP $PNJY EF $PNCBWF BP ( BAIP $$( IRWPDGR SHD 3lR RXR
D87$' DV$GHIDV&RRSHIDWDVGH)DYDIRVHG6DELRRD HD $' 9, &RP R IQMVR GH
DOYDQFDU D IOMPDonR GH XP SRR SIBWR GH DBWD H FRPEDW DWR DRV
IHQ/P HQRV GH TXHGD GH JWDQR QRTXDOD $' 9, &RI$%9,1(6 : ,1(6 |RUHFHU
\XSRW WFQFR SDWD D FRRUBHDONR GR PHWR R &R/$% WP SDWFISDGR CRV
WDEDBRV GR &&* H @ SURFXWD GH RSRWMQGDGHV GH | LICDQFIDP HQR QTR \y SDWD D

IOMIDoNR GD WFCRRIID PDV WP EpP SDUWD R GHVHQROIP HQR GD FRP SRCHOM
FIHQAYLED GR SURWMMR GD i UHD SIBWR 6DELRD $ @Y 3ICKNR 6$3

e SITUHP&BTNVT $$' 9, &R$%9,1(6 : ,1(6 WHFHEHX HQAH P DWR HMQKR XP D
DOQD GR YOFKDUHDWR HP ~QMUDWRDO /DQG DQG : DWU 0 DQDIHP HQM GD
8QYHWMGDGH GH : DIHQQIHQ HP (WDWP XV @D SQYHWGDGH GR 3RUR 2 WDEDGR
GHVHQROIGR WAYH FRPR SURSyMMR R DFRP SDQKDPHQR GR GHVHQROIP HQR CH
P RGHBV GH SUHYMIR GH IHGR®JID EHP FRPR D DQJ @H j V DOMWDo} HV HP W VI DVHV
IHQRJLFDV GD YIGHID DEURBDP HQR |®WDonR H SIQRU SDUD W V FDWBV 7RXW D
1 DFIRQDO 7RXWD ) DGFHVD 0 RWFDWO* DBUR QD SHIWR ' HPDUFDAD GR ' RXR
' HWM WDEDBR TXH LGFOLX HOAMYMBY D SIRGXVRUHV SRGHUIR UHVXGBUP HBRUDV QRV
ERBMOVFRP SUHYM HV GR GHVHQYROLP HOR | HQR J LER GLYXO DGRV SDWD R VHVRU

« %N POTUSB' YFT EF DBN QP — 1R VHIXIP HQR GD IQFIDWD ™ 1DV QD 9 LGKD™BNDGED D
FDER QR DQR WDQDWR WP MGR UHRWDGD D IIERIID GH GHP RQMDUHP  DP ELHQM
UHDOVRO0} HV P HFDQ] DGDV SDWD D YMEXGMD N H MMQOMY RX SDWYHY GH VHUHP
| DFL® HQM DGDSVBGDVj UHDIGDGH GD YMEXOMUD GH P ROBQKD 1 HWH VHOAGR |RUDP
QP[] DGDV RX DFRP SDQKDGDV GYHUDV GHPRQMIDo}HV HP SDUFHUD FRP D
"RSDXWR IGFOIQGR (R kPEMR GR &RQJIBMR &(59,0 H RXWDV DEHWBV DRV
SIRGXRUV H TXH IGFOLWDP GLYHWDV DODIDV IQRYDGRIDV DST@FDo} HV FRP 8$9V H
\ROOL} HV URERW DGDV HPWEDV SDUD D YIGKD 3DWD DPP GD YHWMQM GH
GHP ROMDonR HWB LQFIDWD WP MGR HWMQEGD j  YDOGDonR GH WFQRBJ IDV D
UHDAOGEDGH SRWMI XHVD VLY FRP R R FDVR GD GHVHYDIHP HRWEED RX GD DS@FDonR GH
WD\VP HQRVFRP 8$9VHP YIQKDV YHBDV
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° 8 FCIOBSEB " DBEFNB EPT 7X PT 7FEFT DPN
QBSUDIB *PEB" % *% $P-"#7% & 8 % &4

2  ZHELDU $99 “&DPIKRV SDWD D HWMDWILD GH
\XWWQRELGEDGH 1| ™ RUDQ] DGR SHD $FDGHPID GRV 9IGKRV
9HGHV IRL DSUMHQOEGR SRU &i WD 6DQRYV FRODERWDGRD GD
$' 9, &RI$%9,1(6 : ,1(6

2 REMMYR GHVMM HYHQR | RLH STEDUD [P SRWGFID GRV GH\VDI IRV
GH XP D YIMEXTMUD \XMMQN YHO

° | FIKPSLJOH - VODI PO *OOPVBUPO JO 4 VTUBIOBCIME
BCE ( FFO5FDI

2 UDQ] DGR SHD $Jr FID 1DFIRDOGH ,(RYDonR $1, HWM
HYHQR FRQRX FRP D SDWFISDonR GD $' 9, &R/$%
9,1(6 : ,1(6 H WIYH FRPR REMMYR SUCFISDO SURPRYHU
SDUFHUDV FRP  HP SUAVDV GR 5HICR 8QGR TXH DWDP HP i WDV
UHDFIRQDGDVFRP D 4VTUFOBCNEBEF H( SFFFO5FDI

° 4FTTe P EF “~NPOTUB' « P EP 3PCPU#BLVT - EB
7 JJCPU

$ $ 9 &R$% 9,1(6 : ,1(6 DFRPSDCKRX D 6HWhR CH
" HP ROMDonR GR 5SRERWYDNKV / GD 9 MERW SURP RYIGD SHD
-23%$872 TXH GHFRUHX (D 4 XIOM CH &1GY  5HDO& RP SDAKID
9HBD

°8 %" -BVCODI JOH &WFCQU

2 : &$ /DXEFKQ (YHOMRLRUDJ]DGR SHRV  FOMMY TXH
IOMIWDP RSURVMVR (3$: , QRYQ $' 9, &RI$%9,1(6 : ,1(6
1129, H$JUWRRG) 9*

2 HYHOR WWH FRPR REMMYR DSWRIXQEDU FRKHFIP HOR H
REMMYRV GR SURMMR EHP FRPR DSUMVHQEBU RV UHXOBGRY
SUHIP LQDUHV GH XP IQTXpWMR FRP P DIV GH SURGXRUHV GH
YCKR GDQGR SURUGDGH DRV \HXV SUCFISDIY GHVDIIRV HP

YMWEXQYUWD HRRIID P DUNWQI HWDEDBR DGP IQMADWYR
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° AFTT-P *CPVB‘'+P 5FDOPNPHB BP TFSAI P EB
" HSDVMY/'SB

$$9' &RI$%9,1(6 : ,1(6 SDWFISRX @D HWR ,QRYDonR

7HFQRRIID DR \HYoR GD $JUEX@MD RUDQ]DGD SHD
THOQV QR GD GH MQKR RQGH \H GHEDWX R SDSHOGD
ICRYDonR QD DIJUEXOMD H R GHVHQROIP HOR GH WFQR®J IDV
UHBIYDQMV SDUD R VHVRU

° 8§ PLTI PQ ' FSBNFOWBT EF TVQPSF S EFDJT- P
OB WLIDVMVSB G PV QFTFOF

2 UDQJDGR SHD $' 9, &R/$%9,1(6 : ,1(6 HWM : RINKRS
WYH FRPR REMMYR D DSUMHQEonR H GVFXWHR FRP
SDWFISDoR GH WFK SURYIGHY H SURGXRUAV GH 1HUDP HQMV
GMSRQYHY SDID FROARR HP WP SR WHDOGD YIGKD DYD@MDonR
GRV HWBGRV KIGUFR QVAIEIRQDOH \DQWUR GD YICKD SDWD XP D
DonR GUHFIRQDGD SDUD DV UHDLY GHFHWIGDGHV GD PHWP D GIDQM
GH XP FHJ UR GH DOMWDo} HV FOP i WEDV JHWWR GR FROAR®R GH

[QAHWROQMY H DYDMDonR GR HWRGR [MRAAWDQWUR GD SOQD
SURJ WP DonR GD YIQEP D

°' FJ3B / BDPPCBMEF " HSDVMY/SB

$$'9' &R$%9,1(6 : ,1(6 SDWFISRX (D )HLD 1DFIRQDOGH
$IUFXOMD HP 6DQMYP FRP XP WBQG CR 3DMBnR GH
QRYDonR H 7HFQRBJID RQGH DSUMMVHQRX SIRVMRVHP FXUR EHP
FRP R D SOWB RWP D GH SURMo} HVFTPi WFDV $' 9, FTP

° $NN" DUW$ LI FO $POFDIBCEP $JEBEBOB F
$J ODB QBB B" EBQUB' « P $ NN« UDB

$$9' &R$%9,1(6 : ,1(6 SDWFISRX (R FIE® GH VH\W} HV
GR SURVMR & TP $ PAWYHS. IMJ HQ & RGHAVIDQGR & 1GDGDQD H &lr GFID
SDWD D $GDSWonR &@i WD TXH WIYH FRP R SUGFLSDOREMMIR
GHEDWURV [P SDFVRV GDV DOMUDo} HV FTP i WEDV QD YIMMQFXOMD
GD W LR GH 3HWR GD 5pJ XD

1k ( * "
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° 1 '&AST" -9 7% )0 %D Y0630 461&3°0 3

$ $'9, &R$% 9,1(6 : ,1(6 SDWFISRX (R &RPTXR “$V
DOMUD0} HV F@P i WEDV H RV GH\DI IRV YWFRDV GR ' RXUR 6 XSHURUM
FRP D FRPXQFDonR “60MMPDV GH VXSRWM | GHFMR
| HUWDP HQMV GH DEDSVBonR GR ' RXR 6XSHURU j V DBMUDO} HV
FQPi WEDVM DSUMMHQEGD SRU /HRQRU 3HHLD FRDERUWDGRWD
GHWWM &R/ $%

° 5BOTWDI 3PUFIR 4FUWPS" HF " NN FOBS

$ $'9' &RI$% 9,1(6 : ,1(6 SDWFISRX (R SRMIR 6HRU
$JWR $TP HOMU LOQHUGR @D DWIGDGH 5RMLRV GH ,QRYDonR GR
3URWVR 7UDQMMFK RQGH DSUMVHQRX RV REMMYRV H DWHGDGHV
GHVWM OERDWUR FROERIDWR

( iM HYHQR WIYH FRP R REMMYR SRIMQFLDUR QHVE RINQ) HQAM DV
HQAGDGHV SUMHQMV

° 1PVBT QECNDBT EF YPVWPBNFOP FN $J CDBT
" HPO NIDBT F ' MS-TWBJT

( VADWJ IDV GH P RGHDonmR GR HFRWIMMP D YWFRD p R WP D
GD 7HVH GH' RXARUDP HQR GHVHQYROIGD SRUBDP XHOEHY R I IFHU
G $' 9, &RI$%9,1(6 : ,1(6 GHHYEECD FRP \XFHMWR HP
SWRYDVS~-ETFDV D 87$"

°18°8 FO

$ $'9, &RI$% 9,1(6 : ,1(6 HWH @ 3R HOQ RIH
SDWAFISRX FRP D FRPXQFDonR 3RWMJIXHWH : ICH 7RXWP R
kP EMR GR SURMMR 7DVM ) HHO3RWMI DO ( M SURWVR WP SRU
REMMR SWRPRYHU D IQMUDFIRDGDomR GD  |LGUD
DJURDIP HQBU HP DMEX@onR FRP D IIGILD GR HQRWWP R
SRMQFIDQGR R DXPHQR GDV H SRWEo} HV GH EHQV H \HYoRV
P DIV \RIMAFDGRV H GLLHUHGFIDGRY @ DGRV DRV \MUM/URY DRV
SIRGARY HByJHRV H DR PXQR WO WHRWDQER D
FRP SHWAYGDGH GRV GRY VHVRUHV

1k ( */ "
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° AFTTe P 5“DQDB 4PN YFT UFDOCPMHIDBT QBB B
WDV EF NPOBAO B EFNPOTUB' « P EF NBRVICBSB F
FRVIQBN FOP

2 UDQ}DGD SHD' $' 9, &R/$%9,1(6 : ,1(6 HP SDUFHUD FRP
87%' D -23$872 HD 6\PIQVRQ)DPLO (\WDWV HWD VHWAR
WFQFD SUAWQGHX DSUMMHQBU GlLHIHQMVY VRO0} HY SDWEYHY GH
VXSRUWDU D RWPDonR GD JHWR GD YIGKD DWDYpV GH
UDQ DonR HIFIHQM GH IRPD PHFDQIDGD GH GLHHOMV
RSHWDo} HV FXGMDLY FROMP SODQGR RO} HV SDID YICKDV HP
SDVIBP DUHV

°4FTTe P 5" DODB OP B\ CIP EP $ PCHFTTP $ &37 *.
SFD CPMPHIDBM  TPMUPOT &S NPVOBIO WDV
EFN POTUBUPO PGN BDI JOFT BCE FRVION FQU

(WD VHWAR LOVHUGD QR SURJIWDP D RIIFIDOGR & (59,0 WIYH FRPR
REMMYR GHP RQWDU VRO0} HV TXH SURPRYDP D RWP [} DonR GD
JHWKR GD IGKD 2 HYHOR IRLGCDP DGR SHD $' 9, &R/$%
9,1(6 : ,1(6 D 878' D -23$872 H D 6\PIQI\RQ )DPI®
( WMV

° 7% $PCHFTIP *OFSBDPCBM 7 IDVNW/SB EF
. POBA B $&37*

SHDODGRGH D GHPDR R | &RQUMR ,QMIDFIRCDOGH
9MFXGMWD GH 0 RQBQKD IRL RUDJ]DGR SHD $' 9, &R/$%
9,1(6 : ,1(6 R&(59,0 D87%' HD)&83

$ $'9' &RI$% 9,1(6 : ,1(6 SDWFISRX WPEpP FRP DV
FRP XQFDo} HV ,PSDFWR SK\VRDQWY WUHDW XQGHU FTP DM
FKDQIH VFHDUR 1Q ' RXR ' HPDUFDWMG SHIIRQ  9IQH DG
2 EVHYDRY 1Q WH ' RXR ' HPDUFDWG 5HIIRQ IRU D PRM
6XWICDE®! 6WHS 6@SH 9MFXOMUH H . DRID DSSTFDWRQ
HIHFW [Q 7RXWD )WQEFD GDI SKVRRI\  SKRRSIRWMPIRQ
UHNVSRQHV DQG EHW USHQQ) XQGHUD FKDQIIQ) FAPDW  WAQGR
DIQGD PRGHIDGR D PHVD WHGRQED FRP D WPi WED 0 RXQMIQ
DQG WWHS VBSH 91GH DBV DIWRGRP IF SIDFWFHY WURXIK QHZ
WIFKQR®J LHV

1k ( * "
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° 4FTTe P EF " QF-TFOWB' « P EP QKW 5BTU
" FFMLPSYHBM

$ $'9' &RI$% 9,1(6 : ,1(6 RUDJRX XPD VHWIR GH
DSUMVHQBONR GR 7$67( ) ((/ 32578* $/ D 4XO® GD
$YHBIGD HP 3HQDIIHO

' XIDQM R HYHOR IRL DSUMHOEGR SIRWR TXH WP FRPR
REMMYR SWRPRHU D IQOMUDFIRDOGDonR GO  ILGLD
DJ URDIP HQBUHP DWAFX@onR FRP D I1BILD GR HRMWP R EHP
FRPR DV DWMGDGHV SUMMMBV DW DR [ICDOGH GO GD
FRQFOMTR GR SURVMR

°8 FCIBS . P EBWEFJEB 0 RVF I« EF CPW

2 HYHQR KIEUGR RUDQ]DGRSHD $' 9, &RI$%9,1(6 : ,1(6
WYH FRPR REMMYR DSUMVHQBUR SDQRIDP D DWDOUHDMWIR DR
0t@R GD MGHWD \HX IPSDFVR PRQWU DonR WDVDP HOR H
GUMDonR DWRFIDGD EHP FRPR D IQHWMDonR H R
GHVHQROLP HQR GH CRYDV DERWGEDIHQY TXH WP MGR GNDGDV D
FDER QGHWD i UD

° $PCHSFTTP EB 0 S$BQIB' » P *OFSBDIPCBMEF
$ POV #PMHDP *0 #$ 8 134

$ $9' &R$%9,1(6 : ,1(6 SDWFISRX (R &RQUUHMR GD
2 UDQ] DonR ,QMEDFIRDOGH & ROARR %RYJIFR 2 %& : 356
FRP D FRP XQFDonR HP SRWMU 0 HW QPP RCDW DSSTEDWRQ LQ
OMY YQIHD FY /RXHIR PSIRHV SOQN UMIHFH R
L @YHVFHGFH GRUY HIT XQGHUI LHG FRQGMRQY

(VM HYHOR [QMMDGR ~,2 % : 356 35 5 3UPIQ) WH
| X\MUH | RUKHDOM\ SOQN™GHFRWHX HQAH RVGDVY H  GH DEUWO
HP 6KHIHG 5HCR 8QGR H WYH FRPR REMMYR DSUMVHQBU
QRYRV HXGRV TXH WP MGR GHVHQYROIGRY QR VHI XIP HOR GH XP
DXPHOR GD SWRWonR GDV FXGMUDV FROAD RV DJHOMV
SDWRIpQFRV FXW LGFIG GFID H VHYHUGDGH WP DXP HQBGR
\XEWDQFLD® HQM QP FHJ UR GH DOMWDo} HVF@P i WEDV

1k ( * "
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°" QF-TFOB' « P EP 3F8 JOF FN FTDPNB EF 7 N8 3FBM

2 YIGHR SHGEDJYJIFR GR SURJ WDP D HGXFDFIRQDOBH: LGH GWIIGR
D FUDQDVGRY DRV DGRV IRLDSUMHOBGR D  \MWPDV GR
& HOAR ( VFRDUGDV | WRUV HP 91M 5HDO

$OP GR IOMMR GH SURP RYHU SU WEDV \IXVMONYHY MQR GRV
SWR MR GR VAWRUYMMQFRD FRQAEXIUSDUD XP D FIGDGDQD
DWD H FRQFLHOM GD [P SRWQFID GD (FRQRPID &LUFXOU IR
\BDP EpP XP GRV SUCFLSDLY REMMYRY GHVIM SURVIVR

° Y-NPOTUEB' « P EP Q3PU UQP 1374. 13FDITPO
4QBZFS( FVCE 3PCPU

(WD VHWMR GH GHPRQMDonR GR MMWPD WREyWFR GH
SXOHU DonR 35\60 [LQDQFIDGR SHR SURMMR (60 (53 WIYH R
IOMVR GH DYDIDU D SHURWPDGFH GR SIRWMBR QR 11CDO GD
VHIXQED IDVH GR GHWDIIR SIRSRMR SHD $' 9, &R$%
9,1(6 : ,1(6 UHDWR DR GHVHQROIP HQR GH XP D SOWIRWP D
UREy WED SDUD DS@DonR GH | VR DWPi FRVHP VIQKDV GH HFRWD

°$BG DPN $P-"#T

$$'9, &R$%9,1(6 : ,1(6 SDWFISRX QR HYHQR &Dip FRP
&R/ $% VHWAR GH GMFXWTR P IWD RQGH RV UASRQU YHY SHBV
GLHHOMY OERDWURY FROERIDWRY GMFXWDP DV WP WEDV
DWDL GH UHBIYR SDWD D RSHWDonR H PDQMMQR GHWEV
HQAGDGHV

°8 PLTI PQ$0 11&3&1-" $ &*OCPVBUPOT ' (

$ $'9' &R$%9,1(6 :,1(6 RIDQARX MOEBPHOM FRP R
FROYUFIR GR SIRWMR &233(5(3/$&( XP : RINKRS FXWR
SURSY MR | RLDSUMVHQBUR SURVMR H GMFXWUGH | RUP D LOMDWYD
\REUH D\SHVRV UHDFIRQDGRY FRP D \XWMQBELQEDGH HP J HUDOH
DS@FDELCGEDGH GDV\VRO0} HV SURSRWIV HP DAMUIDWYD DR FREUH

1k ( * "
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° 8 FCIBS " ( FTUP EP *NQBDWP EBT " MFB' YFT
$ NN < UDBT OB 7.J0 By

$ $9' &R$% 9,1(6 : ,1(6 RIUDIARX FRP RV UHADQMV
SDUFHLRV GR SURMMR ,1)5$9,1, R ZHEIQDU™ HWNR GR ,P SDFWR
GDV$OMID0} HV& @i WEDV QD 9 LQKD™

2 HYHQR WIYH FRPR REMMYR DSUMVHQBU D ,Q IDHVAKMD GH
' DGRV/( \VSDFIDY XP D SOVMBIRWP D GHDSRIR| GHFMIR IQRYDGRID
H GH J WDQGH DSTEDELIGDGH SDWD R VHRUYMHMQFRD ' XUHQH

1k ( * "
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