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4 XIHR UHGDARUXQDP HP RUDTXHQRHVP EVTXHXQDVXP DCH®V
HXHUERY YIYIGRV TXH PH @R GHVSX«V GH HWM PR FRPR

SUMGHOMGHIFRQHR

/ RSUP HR\ SUGASDOMXHP H@VR HVDFDGED XQD GH OV SHIRDY
TXH KDQ HWEGR QR GHAEV GHP L IGR DP LOGR D& @UR GHHWD
DYHQMWD DIWGHHJ D 5RVDUR SRU\CEHU P DOWMQHU IHP SLH @
P HOM 1UD\  SRUHQUTXHRHU FRQ \iXV YDRUHV D FDED XQR GH ®Y
GP £V DIWGHHJID* RY DR SRUMHUDSR RMHP SUIH SRUP RMALU
\X @GR P £VAHADGR HQHIFRQHR\ HQHIFRBUIR HQJHQHDO SRU
VHUHOKRP ELR GRQGHUHLA @RUDUD SDUMVLIXDBN DIMDQP DSRUVK

SHIHFAPQ \ VX EATXHED SRU LOMQEU @UDU MHP SUH D XQD
VROFAHQMWID\ TXH UHSUAVHOM DCP D RUQ/P HIR GH FRBULDBN D
$JIXHED SRUDSRUEU VX P SR \iX VKGRU\ VXV @JUP DV SRUHO
QM UM\ HOAHMQP IHQ/R GH &V ARBULDGN DULARP R SRUKDRHUBI
XQSRTXMR P £VERQW D YIGDD®VGHP £V DERAD SRUVX WDEDNR

VX UHVSRQWDELOGDG \ VX WP SO D DBMQERQRY MHP SIH GH
PXDIXIHUSRME®IFRQ TRR\ SRUKDRHUGHSHIDP HQR GHFDEDXQR
CHQRRARVARQHIHWR D9 LLILQID SRUVX VRQUMDIQ LQVID SRUVX

WDEDVR P SHFDE®H\ SRUKDEHUGDGRYR] DDTXHTRV TXHMHP SUHVH
KDQ VHOAGR XQ SRFR P £V MBIQADGRY\  SRUYMAP R D %DQAD SRU
KDEHUFRQ DGR HQ P~ GHVGH XQ SUGASIR \ HP EDUFDUH HQ HWID
DYHQMD TXH VH TXH UHFRUEDE VRED @ YICD TXH \XHUIM KDQ
WQGR QXHVARVQRYDIRVHWM D RFRQMR

7 DP El«Q DIWDGHHUHQ JHQHIDOD FDED XQR GH @V FRBULDBN TXH
FRQVXVSURSXHWIV \XIHIHQADVR TXHBYKDQ FRQUHIXIGR GHHWM
HALLAR XQKRIDUP £VDP DE®I SHYRQDO DFRIHGRUVEQR SDLD BV
TXHHWEQFRP R SDLD BV TXH @I DEQHOXQI XWWIR

* LDADV D ARRUA.QDANQ SRUKDEHUHWEGR VHP SUH D QKHWAR @GR
SDUD FXDIXIHJ FRD TXH QHAHVVELDP RV \ JUDADV D 0 LIXHO\
$ QRQAR SRUHVFXAKDUGRY SRUHQMQGHQRY\  SRUKDAHUVRGR ®
TXH HWE HQ YXHWAD P DGR SDD GDLUQRY HWR GH ® TXH VBQR
SRGP RVSUHVXP LU

+ DMER XD RFRP STFDGR XQDF RGH YXHIDD® QRUP DIEDG

XQD¥ RGHP XFKRVFDP EIRV

9 HQLP RV GH XQ FRQHWR P SHFDE®I &V FXDBV \H KDQ MR DGR
P XFKR GHVGH XQ SUCASIR SRU HQH DUQRV HOFDP IQR FRUHAR
SDD @ UHDQ) DApQ GH XQ EXHQ WDEDVR  JWDADY GHVGH HWRV
KXP LGHV GHDV ( OFRBUIR FRP HJ p FRP R MIHP SUH FRQ P LHGR
FRQ LOTXIHWG SHR FRQ P XAKDV JDQDV JDQDV TXH DXQTXH HQ
SDUM VH [ XHURQ SHUEHQER MHP SUH TXHGEOURQ @V SHIRQDY TXH
| XHUD GHOFRQVHWR KDQ \DELGR @HYDUR SRUEDQGH.D 6H KDQ KHKR
LQ LQGDG GH DPAYCDGHV TXH | RP HOBLRQ @ FROMYHJAD GHVGHD
FRP IMyQ GH SUHQWD \H KD GDGR YR D &V FRBULDBN TXH TXHIDQ
GROURY XQ SRTXMR GH VX KIWRUD SDWD DV DAHFDLQRY XQ
SRTXIVRP £V GAVGHI IHWIVP D R\ VRIGDUGDG VHKDUARP DR
HVDFDSHD FRQRBUDVHYIAD SHR P XFKR P £VIP SRWEQM FRQRBU
D &RPQ GHVGH @ FRP IMpQ GH FXEMWD \H KD DSR\ DAR SRUXQD
LIXDBOG FRP SBMD HMAH SHARQDV DRHIFDQER @ FXAOMWD CGH @
AX@DG P £VERQVD GHCP XQGR D&V FRBULDGN GHVGH GHSRUMV\H
KD FRQHIXIGR XQ UHPXHLER P ERUDE®! GH &V FRBULDBY HQ @
SO} D GHR EWDGRILR D &V SIHY GH @ FDWGLDOGH 6DQADIR GHVGH
$WQRY ,QMORV HP SLH SRAHP RV UHFRUEDU DTXHIMD 9 HDED
TXH QRV XQ D QXHWARY FRP S HRV\ R CP LIRV FRQ ®V KHP RV
FRQHIXIGR RHDUXQ SHTXH R WR] R GH QKHWAD KIMRUD \ GHVGH
OFRP IMpQGHIRWP DARQ VHCRVKDQ RRLI DGR KHULDP IHQMV TXH
QRVVHEQGH XWIEDG SDLD QXHVAR GHVEULRTR D& LR GHQXHAD
YIGD VRGRHTR DSR\ DGR SRUXQD FRQVHVILDDGEMQD\ VX HAUAMVR GH
&1 , QVSXHWRYDDEVRUHIVRGR R DQMURU

< HVTXHDOIQ\ DOFDER HIFRBULR HVARQYLYHGAD \ VRQUARXHLGRY
UHPXHUERY TXH TXHEDLEQ JUDEDGRV QR U® HQ HWID P HP RUDMQR
HQ @ P HP RUD SHYRQDOGH FDED XQR TXH QRVKDLE YROHUD FDVD
VHP SIHTXHBVUHRGP RV

* (CADVDVRGRVGHFR pQ
&KRIL
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3DUDEDUARP IHY RDIFXUR\ MELHQYHAGD DE&VFRBU DBV CHQXHYRIQIAR
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/ DYHDGD HV@DARYIGDGP £VIHSIHHQMAYD GHOFRP IMpQGHS VXQRY, QMUCRY SRUHIR GHAGP RVKDFHUXQDDSUGASIR GHFXUR FRQ
@VARGULDBNCHQXHYRIQIUAR

/ D DPYIGDG FRQWE GH SDVDUXCD VBUEH QRAKH [XHLD HQ HONIUG Q GHOFRBULR HQ JUKSRY LHGXAGRY GH SHYRQDY SDUD TXH P HADQM
QWO ACEP LFDVVH GHED\ \VH UH Gf LRQH VRELH GMAQRY DVSHRARY DGHP £V GH GDUH D FRQRAHUGH IRUP D P £V FHUIADQD HOAH &V
FROULDGN

*<0.%$19%

/ DI\ P NDQD GH SUQASIR GH FXUR | XH XQD DRMGDG RUDQ] DED SDUD TXH &V FRBULDBN GH QXHYR LQIUHVR FRQRAHDQ DOUHWR GH
FROULDGNM\ DIFRBUIR GHVEORWP DTXHAYIAP RVDVRGRY GV DUMMAMYHQFXDAR J UKSRVIQUSILDGR HQ@VFXDWR FDVDVGH+ DY 3RMAJ
\' IXHRQURVEQGER BRV.J KSRV SRUDVFXDWR SUKHEDVHWEEGRCDY

/ RVGRVHTXISRV FRQ P £V SXQRV GHVSX«V GH UHDT] DU@V FXDAR SUKHEDV VH FOMILFDEDQ SDUD @ | DVH 1LGDOGH @ TXH VD@ XQ HTXISR
JDQDGRU

8 QOYH DUDGFDGRHIXUR

' o$ %&(1&2

(ORPIQIR GHPDYRCH \HRUDQ] pt HQ HOSDAR GHCFRBUIR HOG D IEIFHQFR $ XQTXH UHD® HOWM & GH IEIFHQFR HD XQP RWYR
SDUD KDFHUR RUJIQDO. SUGHSDE® HOM XQD 8H FXVDE SDLUD MQAUD VRGR HOFRBUIR \ HQ GH LQWYD | RP HORU® FROMYHZAD\ @ YICD
FROULDCHQQXHVAR P Dy RU GRVGH BV RENMMYRY SUGASDBV HQ QXHADFRP IMpQ ' XUDQWA HWD| LHWIDLELFHQFD SXAP RVAM UVBUGHXCD
FRP LCDP X\ UFDDADLH CEWHFRQQXHVARVRP SIF HRV D& FXDIDFRP S LRQXQELQIR QR GHUMV\ UHIDBRVIGHVSH.DGRY DV FRP R
XQNDUDRNHP X\ GYHUAGR HQHOTXHVRGRVADFDP RVQXHWAD YHILQP £VEDIOUCD

)8525

( OXURUFRQUMM HQXQDFRP SHARLHQVREUH FX@XUD JHQH DOEHP XQER GHO®P YMFDGHXQDIRUP DAYHUED HQ@ TXH®VSDMRY FRQ
UHSUVHOEQMY VHHQ IHQEEDQHD  SUKHEDY

YODOAHMQ

&DCAUQTXHVHFRUD

3DOEWY FDQBUXCQDFDGARQFRQMSDOEWD TXHVDOD

3UKHEDP XVFDOEHSDVDSDDELD

/ DOPIMGDG D SHVDUGH TXH | XH HQ XQD «SRAD P DD SRUH £P HHV\ SUR] P LGDG GH RADV DPAYIGDGHY GHOUHWR GH FRP IMRQHV VYR

EDWMIQM«[ VR\ IXWM P XFKR D@JHMMHQIHHIDO

128&+(7(0 f7,&%" ,61(<

" IMH  HV XQD DPWMIGDG TXH UHDQ CP RV SOUD VRGRY DTXHIRY FRBULDBN TXH BN HFDQAQ VEQR VXV SHIFXOV FRP R GM U DUH
&ROUMD HQ XQ FROFXUR GH GM LDFHV REYIDP HQM IHDARQDGR FRQ' IMH 7HQDQ @ RSAQ GH GM U DUH VRBY HQ SDUHD R SRU
JUKSRV &DED FRQEXUDQM R JUKSR GH FRGEXUDQMVKL R XQ G-M LGB! HQ HOPXDOH YDBRUDED VEQR HIDWMHQGR FRP R @ RUP DGHGHMLOU
+ DE DWHVMHHVSXQMDQGRGHO DO\ @VILCDDWIVI XHRQBVTXHP £VSXQRVREWYIHRQGHDVXP DGHERVWHYMHHY ) ICDB HOM
HOJ DQDGRU® HII LH RQ®VMHAHVGHIEHDQER\ XQDYH HBUIGR VHOIHQAHIp XQSUHP IR TXHFRQUWIDHOXQ) XQA\RGH' IMH
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( P HRKDQAMQ) HVXQD CRMLGDG TXH UHDT CP RV SDUD TXH GV ARG DBV WIQI DQ @ RSRUMQCDG GH DGTXILIUUHARUEDRURY GHIFRBUIR

( WM D} R FRQAUHVEZP HQM KD VDIER @ EDQGHD SXOH.DY HQ WHY FRBUHV\ @ EXI DQED GHOSRBUIR 3UP HIDP HOM KHP RV EXWDGR \

HBFARCDGR BV SLRYHHERIHV TXHP £VQRVARQHIDQ\ GHVSX«VKHP RVHDERUDGR XQ OAMGR FRQ BV SLRGXPRY TXH TXHIDQ FDEDXQR
GH®VFROUIDBY

$GHP £V VH UHDQ DQ XQD SUHQED GH IQNHOR\ RAD GH YHIDQR ( Q FXDQUR D @ SUHQED GH LQYIHUGR VH HIJ L1 XQ SROU HBUIGR SRUBY
FROULDGNP HADQM YREFUQGHXCDVHIHGHSIRSXHWY / DSUHQED GH YHIDQR QRREVYRVEQR «[ VR\ 1 XHLQYIDE®IUHDT] DU

( Q@ \HP DQD SUHYLD D@V YDFDARGHY GH 1 DYLGDG WIQDP RV XQD VHUH GH DRAYIGDG RUIDQY] DEDV SRUM FRP IMpQ SHIR TXH QR SXAHRQ
\HU@NDEDVDFCERGHEIGRDG2 9, (\WIVDRAMGDGHVHIDQ

&21&,(572"' (1%$9, $'

( OFRGAHUR GH QDYIGDG HV XQD DARYIGDG TXH VH UHDQ D HOGD GH @ FHCD GH QDYIGDG SDLD DV P RMDU D WY« GH DRYCARGHY @V

DSWXGHY P XVER DURMEFDY GH G FRBULDBN TXH G-M-DQ SDUARSDUHQ @ P WP D ( CLOMU HQ @ DAMMGDG GH HWM I R 1 XH QRUP DO

DJWKSDQERDXQRY  SDUAALSDQWAV SDUDKDRHUXQD DRXDAHQJIUXSDO\ DGHP £VXQDY  LOMUSUHEARGHYVGHIUKSRVP £VUHGXAGR HOAH
\ SHIRDV 5 HVSHEQERVRGRVXQDWP EWFDHBULCDHQXQSUP HUP RP HOR

5(<(6

/ RVUA HV YIHQHQ SRUSDUM GH @ FRP IMpQ DO&RBULR 0 D RU+ HULDQGER &RPQ SDLDWEHUUHI DRV EGH ELRP D D &V FRBUDBN HBULGRY
&ROUMM HQ HBULUXQ UHID®R SDLD  FROULDBV HBULGRY SRUGRV FRBUIDBY ' HVSX«V  FRBULDBV \VH GM U DQGH5H HV0 DIRV\ 308D
1 R- CBDUDHQAHI DUGH\VRUSUAVD BV UHJ DERVD VXV FRUHVSRQAHQMY

' (8&25%$&°11%$9, $'

( QDFRP IMpQGHS VXQRY, QMCRVCRVKHP RVHQFDLI DGR GHRUIDQ] DUDGHFRUIDANQGHERBUIRO D RUSRUL DYIGDG

6H RUDQY R D XQJUXSR GH FRBUIDBN SDLD TXH P RAIVHQ HVHAQ BV GRVELERBN GH QDYIGDG\ RARV GHFRUDGRY SDLD CP EIHQEUHO
FROULR SDLD@VI HKDV

9,//$1=26
( QHWI DPAYIGDG @RV FRBULDBV \VH DIUKSDQ\ VH SUHSDLDQ YDUDY YHMRQHY GH FDGARGHY HQ @V FXDBV @V GMDV KDEDGQ GH WP DVGHO
FROUIR 3 DUDVX LOMSUHEALQEVFRBUIDBVVHGEM LD DQ\ FDQBQDQMXQMUDER TXHHHDOIUKSR P £VRWIQDO

) LCD® HQM SDUDFHULDUHTRXUR

&2 1&,(572 & $8685%

( GFRGAHUAR GHFOXVXUD HVHIELRAKH GH AHULH GHHWI ) DD HQ@ TXH YDURVFRBULDBN P XFKRVGHHTRVHQVX /P R FXUR HQHIFRBUIR
P D\ RU GHAFDQ XQD DAXCAUQ D B DAVQMY GHODRR QRUP DB HQM FRQ XQD WP £WFD TXH HYRFD [LQDOGH HVESD R GHVSHAGD
' HWEFDP RV LOMBUHEALQGHXQDFDQAHQJIUKSDO . GHXQSDVRGREGI FRQXQD BMD SRSXBUGHAFDEDDAFRBYUIR P D RUDGHP £VGHDV
DRMCARCHVP HQRUHVTXHVH SURWMQSDUDFRP SGVBUHAHSHYRUR GHIAVEGR CP/R

9(/$'$),1" (&8562

/ DYHDGD HV@® CRAMGDG P £VUHSUHVHQMAYD GH HWID FRP IMpQ $ QI XDOTXH HQ @ GH SUGASIR GHFXUR VHWIDVD GH KDFHUUH Bf LIRQDUHQ
JUXSRVD @I HIM GHIFRBU IR VRELHGMQRYDVSHARY SLRP RYLHQGER GHHWDI RIP DOHAXAKD\ HIDFHUFDP IHQR HOAH®VFRGULDBY 6H
UHDT) DQ YDUDV AGEP IFDVHQY RADGDVD XQWP D WM D RVHE  SDVDGR SUHVHOM)\ [XVMUR KDAHQGR GH HWID I RUP D XQ UHFRUIGR SRUD
YIGD GHFDEDXCR GHBRVARP SROHQMVGHIUKSR

( V XCD DAMCDG FRQ @ TXH SRQHP RV 11Q DOFXUR \  QRV FRQAHGADP RV GH @ VXHIM GH SRGHU FRQYLYIU FRQ JHOM VBQ GLLHHQM D
QRRARY
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(QPDRGO WWYLHURQ O DU @V HBFARGHY DO&RQVHR &RBILDO HQ HOTXH XQR GH &V FRQHWLRY LED D \VHU SUMMGHOM GH @
&RP IMuQ GH&RP XQFDAPQ\ 5HEVERADBN $ HWM SXHWR VH SUVHOBLRQ - Rk / XIV// £] DR\ * RQY DR %-LP XG MHQGR HOHIXQER
HBULGRFRP R SUMMGHOM

* RQ DR @YDED FRP R YIFHSUHMGHOM D &DUBRV * £0H  QRP ELDURQ FRP R YRADBV D 30X 9 DBIQAD\ 0 DUD -Rwk ' £YIM FRQ KV
UHVSHARYRVARDERIDGRIHY $ EHIR$ @ IR H SUMGHOMGHOFRP IMpQ 1 IHYHVYHP HR f ODIR%E] TXH 1 DEID' RQRR %-DM]

0 HDWD H SUMGHOM GH @ FRP IMpQ -Rv 0 DUD 0 DAXID ' DVIG/pSH ' DMG* pP H 3UMGHOM GHO&RQHR 0 DQXHOD! HP XV
) DGAVAR GH 3DX® / DD ' DQYHO3DACGR -XDQ 50P TH $ORQR 6EQAKH  -XDQ 5RAJIXH ' DYIG 5RAUIXH \ $QD 3LMU * DBW
&RRUECOGRD

* LDADVDVRGRVHIRY | XH SRVE®I @ UHDT} DALQGHOVMIXIHMYDARMGDGHY

*\ P NDQDGH3UHQD

$ SUGASIR GH&XUR SODP RMDURIP R HD @ &RP IMpQ VH UHD p1 XQD I\ P NDQD SDUD GV FRBUIDGN GH QXHYR LQIUHVR GRQGHWIQDQ
TXHKOFHUGMAQMV SUKHEDVRP R, QYHQUZU+ IWRUDY 96VFDUERBULDGN 7INRN + DAHU) RIRG

3 DD TXHSXAHDQFRQRAHUDMARP IMpQ\ VX I XQRRQDP IHOR

7X&RBQRO HEXHD
$ SUGASIRV GH 1 RYLHP ELH YR OUDU® | HAAPQ GHO7X &RBCR 0 H 6XHD ( Q HID H SLR HAVBLRQ HQ HOBDRQ GH $ PRV XQDV
[P MZARQHVD YIGHRFTBVTXH SUHYIDP HOMKDE DQIL® DAR\ HAVEGR YDURVJUKSRYGHFRBULDBY 6HSUHP [j1 0 HARU9 IGHR 0 HRU( GAPQ

\ 0 HRU& DDA DAUQ

EXVAUSAPQGHSHULGFR LHYLWY
&RP R\VRGRV BV ¥ RV HOFRBUIR VH \WXVFUEL D YDURY SHUUGEFRV\ UHYIVWY \ 3UHQWD | XH @ HQFDLIDED GH HBULLWRY 0 HADQM XQD
HQPXHW \H DFDER RSVEQER SRU( CBDV ( 00 XQGR 0 DUD 1 DARQDO: HRIWDSKIE\ 0 X\, QMIHVDQOM HOAH RARY 7RGRY HIRV HIDQ
HQYIDGRVDOFRBUR GHOQHVD YIHUHY SHR VI LQHVGHVHP DCD IEDXQFROERWDGRUDUHARIHUBRVDXQTXIRVAR GH5 HQDO HUAHGHY

) RRA 9 G-RV

/ D&RP IMpQVHHIFDUIp GHUHDE DU\ 1B DUYIGHRY HQVRGRV &V HYHQRY\ DRAMIGDGHY GHOD D\ RU 2 @P SIDADV 3XHWVS EIHYBY © D
WP EWER 9 HDGED $ PR GHYHDVS 8 QRVGDVEHSX«VBVFRDERIDGRIHVQXHYRVGHDARP IMuQVXE DQHWRVDURKLYRVDO HID GHIRWP D
TXHVRGRVEVFRBULDBN SXAHVHQ GHVADLI DURVHQVXVGVSRUMIRY

0 XUbbvV

" HOVIRRVU-DT] DEDVHQBVHYHQRVP £VIP SRIEQMY VHKDF DXCDVHBFAPQGHXQDY  IRRV TXHWHLIP SUP DR\ VHH SRODQHIXQ
VEEQIQ GXUDQMWHY R FXDAR GDV 3RWHURLP HOM GV FROULDBN SRG DQ UHRIHUHVDV | RVRV SDUD J XDUEDUDV GH UHRXH.ERR FRP RHD
FRP YQHQAHHIRY FRODUDVHQ @ SXHWD GHVXVKDEIVEARGHY

-
[—




* DAHVD&.RBRQD
6H SXECFDURQ XQWRVEOGEH VHY HAARGHY XQDQDEDP £V@UDUHQVHSWHP ELH \ RWDVAGAR D& GUIR GHIFXUR FRQXQD VHSDUDARQGH
PHVRP HV\ P HAR HOAHHMDV 3RUSUP HDYH @ JDRHVIDVHUHDT p HQ&DQYD3UP IXP \ \VH SXEQFDED SOWAILFDGD SRUP RAWYRVGH @
&RYIG  H FHSVROVGRVYMAP DVTXHVHUFXSHU VX | RUP DQRUP DAEHIP SUAMpQUQSOWILEDU

5 HVSHRR DOVVHFARGHY VHP DQXYIHIRQP XFKDVGH D RVDQMURHY FRP RHERGRAHDX 1 RYDR 0 HP HV 5 XP RIRBJ D 6XEH\ EDD
3DDV7IHP SRV GIHHGADY 3XETHGAG + RYMRSR  FRVDV , QABDP HQEEGN DGHP £VGH OV VHBFARQHY GH BV FROERIDGRIWVGH @
&RPIMpQ\ RWRV FRBUIDBN 3HR DEHP £V \H I DAHRQ QXHYDV VHFARGHY FRP R ) XWIRY &RBRQVRY 7X SXODLAVR P H \WXHD

6QRZ\ FKDIBQIH

2 VFDW/E&RBCRV

$ ILQDBV GH PDYR WYR OUDU® | HAAPQ GH &V 2 WD &RBQRV &RP R QRYHEDGHY \H UHD 1t HQ HOBDRIQ GH $ PRV FRQ XQD
GHRDAPQ GH WP £WED GH B2 \FDLY/ FRQ FDUMBN DQXQADQER &V YIGHRV TXH SUHYLCP HOM KDE DQ LB DER GV FROULDBY DGHP £VD
JDDVXYR GRVSUIMVHQEGRHV\ XQFRGAHYR 6HSUP 10 HRUIIG-R 0 HRU$ FRUO HRU* XIRQ 0 HRU&RP HAD 0 HARU7 DYHMP LHQR
\ 0 HRU&DUMO2 WD QRYHEDG I XH TXHHOMWDGRVRRHBU D 1 RP LQDGRVSDUDFDGDSUP R\ [ XHHCSYETFR TXIHQ YRW DI DQDGRU

2D
$ SIRYHKDQER %4HDV\ HBBEEDGR GH3HVFDIMR \ D TXH VH UHTXHID YHVAUGH AT XHD &RV FROERWDGRIHY GH @ & RP IMuQ DSURYHKDEDQ
SDbUHDT DU RRVDVRCRVE&V FREBU IDBVHO VDD GH79  FRQHIREMMYR GHHDERIDUXCDRUD DI LCDGEHRXUR

3UHP IRV5 DGR

/ DFHBEWANQ GH 3 UHP [RV5 DAR | XH @ YAAP D DRAYIGDG GHOD D RUTXH VYR O DUHQ HORXUR $XQTXH @RRHE HDHO
DRVR GH FOXVXWD 3UHP IRV5 DAR | XH XQD GHVSHAGD P £VHP RAYD\ FHUADCD \H YR D YWXD) DUHQ + XHYRV I VRV VRGRV MQRY BV
YGHRVGH®VQRP IQDGRVDFDEDSUHP (R 6Z ISHU/ IHQAH 3DIXMD\ ' %/ XHIRVHDFDE HQHBDAR FRQ®VY GHRVGH®VCRP LQDGRV
D 3DHD1 RYDR\ 9 HMDR

9 GHRCGH&DMXVXWD

&RP R\ D HID KDEIYDOHOY GHR GH FOXVXUD VH SLR HAM HO MQIR MQR D&V GH 3UP IRV5SDAER (VWM Y GHR 1XH UHDT DER SRUYDURY
FRBULDBN VREWH VRGR DTXHIRY TXH VH GAVSHGDQ GHOD D RU 1 R REWEQM | XH FRRUBGDGR SRUFRDERWDGRUIHV GH @ FRP IMpQ \ DTXH
JUDQSDUMGHIP DMUDOHBFARQDGR SDUDHOY GHR SLIRYHQ D GH@V.JWDECARGHVGHD&RP IMpQ

5 HGHVERADBV

6HRH1 @ PXHQ® GH 7NN GHOD D RU GRQGH VH WXE DQ Y GHRV GH AWMV CRAYIGDGHY FRP R 1 RFKH GHORKRFROWA 2 VDL 3XHIRY
$EIHWV ' DWP EWR 6H$RXDT p @ PXHOD CH QMILEP GHOKRBUIR FRQ IIOMRV\ SRUBCGDV SDLD @V SXEGFDARCHV\  SOUWD @OV
KIMRUDV CHGMAFDCRY VRCGRVARVP DUMVVHKDQVXELGR SXEGCARCHY GHDRYICDGHY R UHVXP HQGHOVHP DD

| DMA&RBQR
( CBUP HUSRGADW\EHRRBUIR AHDGR SRUS @GHWR $ @ DIWR\ ) WDQAVAR GH3DX®@/ DD GRQGH VRGEDV @V VHP DDV KDF DQ HOAHYIWRV D
&ROBUIDBVVREWHHIRRGUIR VX YICD VX FDUHD  $ GHP £VKLCE D AWM \VHRARQHY FRQ FROERIDGRIHVH VWMLCRY ' LEKDV HOAHYIWRV\H

\IXE DQDBSRWI\

3RUVMIP R P XFKDV JUDADV DOYIFHSUAMGHQM YRFDBN FROERWDGRIHV\ D VRGRV TXH GH XQD P DGHD X RAD KDQ FRQMEXIGR D @
&RP IMpQ JUWDADY SRUYXHAR WDEDR\ FRP SLRP MR MQ YRVRWRV QDGD GH HWR KXELHVH IGR SRUE®! ' HBP RV @ SUMGHJAD GH @
&RP IMpQ FRQ XQ EXHQ VCERUGH ERD\  FRQ @ VHQVCARQ GH KDEHUKHKR VRGR & SRVE®! SDLD TXH VDIHDQ @V FRDV EIHQ 3HIR
LHSHAP RV MQYRVRARV QDD GHHWR KXELHVHVGR SRUE®!
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/ BULP RVXQPFXUR P £VD® TXH SO P XFAKRV QR VRB QRVHVXQ&RBULR 0 D RU VIGR QXHWAD FDVD VRGR HIR VRELHYHQIGR GHXQF R
DABLFR GHELGR DO SDQGHP LD GRQGHQRVSURSXVIP RV D UHRXSHUDUHVD HVHQAD FRECD SUHSDQGP IFD TXHQRVKL) RHQDP RUIDUCRVGH HWM
KRIDU

( HBULER SDLDHVDVIUHD GHOAR GHD&RP IMUQGH'  HSRUMVVHUIDXQVHIMGRU - XDQO DUD&RUDBNI LAUHDODFRP SIF DGRGHP VP £V
IHBV FRP S HIRV\ DP IRV f ODIR 6£QFKH 0 DRU\ $@HUIR 6£QKH * DFDO RHQR 30D HWM F R GHAGP RV FOP EIDU @
RUDQ] CAQ CH @ FRP IMpQ VBQUR DOQLYHAQMUGR FRP R GH @V CRMMGDGHY HY SRUHTR TXH @ RUDQY DAHQ LOMUCD \VH GYIGH HQ &Y
SUMGHAMY ®V\ DP HQARQDGRV- XDQO DUD f ODR\ $ BHIR YRFDBN GHFRQIIDG D TXHIXHRQ$ BHYR) HIHR $ GDUDFQ ,JQCAR
&HUDR * DFD / DXWD &RQAHIDV 0 X R \ 6HEDWEQ - WA/ 0 DXWD ) LHQGH \ FROERWDGRIHV &DQGHD 5RAJIXH 0 DUACH  &DUBRY
*£0H 0 X R $OGNIQAR5RAIIXH 0 RD ,IHH&DWGR/ uSH  f ODIR %8] TXH 0 RIGR %DQD' HITXLEDDYHUL $ EHIR $® DIWR
&RFR 0 DQXH® P DLIR3XODUQ / XFD&RER&DGQR 0 DUD5RAJIXH 0 DUAH 0 DUD9 «®f ) XHAMY 0 DYDY «®] ) XHMA 3CERO DI
*UPH ) WDDGAVAR - DYIHUf ODH %40 £Q 3DWIFAD ( VAHID 5RAJIXH ) HODQGR (JHD O RIQD - R -IP «GH 0 RIHR - DYIHU7HURED
2 IRFR ) IDGAVR GH$VV* 100 RUR 9 HDUEH \ * XIGHP R/ DD O HACD 4 XIHR KDFHUP HAMQ HVSHADOD 1 IFR $ GNIQALR 1 LFRBV
* DA R SRVMRED®D\ XA\ DSR R TXHQRVKDEUQEDER VEQR DP LSHIRQD® HAMFRP RDOFRP IMpQ GAVGHFRRUECCAUQ

,QADP RVHIFXUR FRQXQ7RUGHR , QADOSOD ICFHQAYDUD BV & RBULDBNV GH 1 XHYR , QIUHVR VREUH VRGR D SDUAALSDUHQ @V DRAYIGDGHY
CH @ FRP MpQ 30D HIR HVARILP RV GAWMOQRY GHSRUMY FRP R | XHIRQ HOYDBRQFHWR HOBEGHOS GAP DM\ . [P RO7DP El«Q VH GR @
ALFPXQWEQAD GH TXH VH DP SQu HOEP ¥ R GHOJLP QMR @& TXH K1 R TXH DP SCELLP RV HCP DWMUDOGHCP VP RD@®P WP DYH TXH HWM
TROR

8 @DYH DUDQADGRHIFXURHP SH CP RV FRP RHV@® KCEWXDOFRQ @V DVIQM.LDV ( WMDF RVHKIAHIRQ@ DVIQM.QDVGH) YAEROYICDU
3IQISRY YDBRQGAHWR ) XWERAD \ 3£GHO WL EHQ QR VREDV DIXDQMLRQ KDWR HOILQDOGH FXUR GHBLRQ EDWEQWM KXHM® SRU &V
LQQXP HDE®V.J UMRVGHHP RAPQTXHQXHWARYFRBU LDBVKLFHRQP LHQADVIMI DEDQHQHDV

7 DP El«Q HWEEDP RV HVSH.DQ DGRV FARQ @ YXHI® GH @V FRP SHWARGHY XQYHIMVEUDY HY SRUHTR TXH GHVGH ELHQ SURQR HP SH OP RV
FRQHOAHCIP HQRY GH AMAQRYGHSRUMY FRP RIXHRQYDBRGHWR 9 RBIERQ ) AEROEQR P DVRXACRVARP R HP HAQRVGH\RGRVEY
GHSRUMV ) LQD® HOM VH LQVRUEIHIRQ D @V FRP SHARRQHY HOHTXISR GH YDBRQAHWR 0 DVRXACR ) YMERO P DWRXACR QXHVAR FRBULDO
0 DUR&XWIDVYRGHADY HAY \ QXHWARYFRBULDBV&DURV* £0H 0 X Rl \ 0 DQXHI HP XV* L.OFRP R SDUHDHQ3EGHO+ D TXHGHWFDU
DOHTXLSR GHYDBRQAHWR TXHKD @1 DGR DO LQDAEHIFDP SHRQDMKDAHQGRP X\ EXHID @ERUGKIDQMVRGR HORUHR

$GHP £V SDUD GDUBI XQVRTXH GH SUR FMRQDICDG DM FRP IMpQ \ MIXIHQGR ®VSDVRVCEHP IVARP SIF HRV* RQ DR\ 9 LWILQD FUDP RV
XQ/ RIRSDID@ARP IMpQGRQGHWRGRVSXVP RVXQJIWDGR GHOHD\ DTXHKIAP RVYDURVERFHRA \DFCP RVHIP HRUD YREFQ HIFXCO
DSURYHAKR SDUD GHBUDOLQDGEHHWDP HP RUD

2 PIEUHVHID XQP HV EDWEQM WMAM SDUD HIFRBULR 8 QD VHP DQD DQWAY GH UHDT) DUGVVEQ DQMDGDY\ P WEDV2 @P SIDGDV \XIUP RVD
S«UEGD GH QXHAR SHTXH R 5 0/0D TXIHQ HIXIP RVH WIF DQGR DGD GHKR | TXH MQ O DUD GXGD KD GHBGR KXHMD HQ QKHVARY
FRUJ RGHV (V SRUHTR TXH GHVGH HO&RQHR GHAGP RV \DFDU DCHDQM @V 2 QP SIDADV SRU«OMHQGR HWV EDWEQWM HSHADGV \

HQAL? DE®N SRUHKRP HQDW TXH UHDT) DP RVHQVX LHRXHLER 7 RGR HWR SLRYRA TXH QRVXQADP RVP EVTXHQXQGFD \ TXHP ILEVHP RV
KDAD HOAH®R FRQ GRBRU\ HVSHDQ D $ SURYHKR HWV Y@AP DV GQHDV GHOSEUDIR SDUD GHAU TXH 5 D70 HWAV GRQGH HARY CR W
ROLGCP RV SRUNXHHCSRARWHP SR TXHHWMYLMMDTX QRVP DUFDWM SDUDMEP SUH TXHHQSD GHVFDQMHVEP LIR

<D P ILDQGR DOILHQM DURWAEELP RV HOILQDOGH [ R FRQ XQD 1 RAKH GHOB UNHUEUGDQM VRELH VRGR SRU®Y GM LDFHV GH QXKHARY
FRP SI¥ HIRVTXH SDUASDLRQ\ SRUXQILCDAEH LQ DWR TXHQRVP DQMYR KDWID ELHQHQADGED @P DAXIDAD < DDI DBV GHQRYIHP ELHH
IQARVGHAAHP ELHHP SH DP RVDRUI DQY) DUHGR CP LQR GHEDQADIR FRQHIFXDOM D LIRQEEDFRQP XFK VP DI DQDVHIOMQ




8 D YH SDDGRVAVH £P HHVGHHHR GEEDP RVXQD YXHID D@ ARP IMpQ\ KDRHUDXVRFUWED SDUD YHUTXH KDE DI XQARQDGR ELHQ\
TXHQR SRUHTR GHAGP RVP RYHUP XFKDVGH OV @ DVIQMULDV TXH QR HWIEDQWQHQGR VXI LAHQMWLIQ SDUDKDFHUKIGFTSL« HQ@VTXH
P £V UHFHSAPQ\ SDUAASDAHQ WYLHVHY ( V SRUHTR SRU® TXH @V TXH VH P DQMYIHIRQ | XHRQ @V DV IQM.LDV GH ) YAERO Y4B\
3IQI3RQY $ SIRYHAKDQER HWID 6TEHDT) CAMQE GH DPAYIGDGHY SDUD FUHDU RADY QXHYDY FRP R I XH HOFDWR GH BV $ @BV HOFXDO
FROUMAD HQ XQD VHUH GH SUKHEDV GH KDELGEDG TXH GHE DQ SDVDUVRGRY BV SDUARISDOMY \ HQIXQApQ GH FRP R ® KDFDQ FRQHIX DQ
XQDSXQWDApQTXHVXP DEDDOLCDAEDUDXQJ DQDGRU

3HRRQRARW-P SRDPHBEWDUD®V.JDQDGRIHY \ DTXHDAEDMIXHAMHP SUHQAEP RVQXHYDUKVDKDWDEDQADIR 8 Q&DP ICRGHBDQADIR
UHVXP LGDVHQ - HVZSDV@IQDVGHFDQUDGAR DP SRA VKT UP IHQR HP SH DQGR GHVGH 7 XLSDUD @I DUD®SM] DGH® ELDGRILR SDDQER
SRU5 HERQGHD 3RQMYHALD &DTDVGH5HV\ 303Q SHRVRGR HIR X! LDJDGR DEDVHGH3XGR\ 7 RUMD JD@UD SRUR TXHP HHAR
FRP SGMIP HQM@SHD

/ RVIUDQGHVROIGDERVHWIEEDQMHQGR ®V(  6SRUV SRUR TXHHP SH DP RVKDFHUGMAQRVVRUGHRY D& @I R GHOHIXQER FXDMP HAH
FRP RIXHIRQ@®VRUCHRVGH) LID 0 DUR. DWW / HIXHR! / HIHQGV VRGRVARQXQURWQER «[ VR

( QP DY RYROHUDP RVFRQHORUGHRGH  + RUDV HIRXDOHAYIA HQGRVGHSRUMY ) AERO 9 RBIERO( O KRUDVHVXQVRUGHR GRQGH
YDURV HTXISRV VH HQYUHQEQ HOAH V- GXUDOM VRGR HOGD MHQGR @ JUDAD GHOVRUGHR TXH VRGRV BV HTXISRV \RQ |RWP DGRV
DBDVRUCP HOM SRUBRY TXH TXIHHQ SDUARSDU + D TXIHQ GIFH TXH WHQH VHRXHDV D/Q GH HVH GD \ D TXH I XH GH @V P £V IOMARV\
QM KVBCRVGHVRGRHIF R

3RQR @UDUD VHP DQD VDM \  SHIDAVD @ |HUD GH 6HYIAD HV SRU® TXH CSLRYHAKDP RV SDUD KDFHUXQ QXHYR VRUHR HO7RUGHR
&RVCD RV (W VIRUQHR HWD EDVDGR HQ @ | DP RDVHUH GH 1 HAQ] & OMHIR GHOFDDP DL HOPXDOYDURY SDUARSDQMY \VH UH/CHQ SDLD
KDFHUMHIRVGH®LQ DQAD\ MLSIH.GHORI DEBQVRQHIP ICOGRY 1 RRWRVFRILP RVGHIQUSILDARQMVHUIHHKIAP RVDE&VFRBULDBVMIDU
DOSRMR QR O & XD FKIQDE DOSHFRQAWE HOAH RAWRV MHIRV ' HBQGR SDUD HOILQDOXQD VDQIUHQMD \  EUXVEOED/EMD GH
DE® RKDEDV TXHILQD® HOMI XHRQGHFRMHV\ GHDK HIGRP ELHGHORUHR GRQGHVRBKXER XQ YHQRHGRU

$ FDEDCD @I HUD\ VDEIHQGR FRP R HV6HYIAD DI LQDBV GHIFXUR QRVVHUYIP RV GH @ CSHWMUD GH @ SIVACD SDUD KDFHUXQVRUGHR HQ«O( O
&7 RUQHR 31MQDE QRP EUHGHAFDER DQXHVAR FRBULDO. TP IR/ X1V* DUFD HWIZED FRQWMP SMER TXH VH M DUDQ YDURV GHSRUMY SHRHO
DI£Q GH BV SDUAASDQMY SRUVHIXIUMJIDQGR DOSUP HUMHIR FRQYILAY HORUGHR GH SIVALQD D XQR GH VROP HOM Z DMSR®R & TXH
KLIFHURQ TXHGAM U\VILDQDY/RQP £VGHODPWNGDG

&RP RYGAP DDPRYIGDG \ SHIRDE® HIM@P £VMIQUIFDWYD TXHKHP RVKHKR HVDGHYf BXP &RBQR XQEEXP GHRARP RVFRP R®Y
GHVRED @ YICD KHKRVFRQ GRRARY < QR VRB QRVRWRVMQR VP El«Q ALHFANQ @V\VDDVGHRRBUIRO0 D RU VXV DPRYIGDGHY RENMVRY
HP E®P £WFRV H FROULDBN HAARQHVHVSHADBM\ XQDVHAAHQ SHWRCDAERQGH FDEDXQR KD SRAGR KDFHURRP RVGH VXV SURSIDVIRRY
SDUDWGHUDV GH UHRXH.GR HQHEGXP ' 1M UMCEDP RV DV VP El«Q GH WM EGXP VRGDV @V VHP DDV \ D TXH VRGRV BV GRP LQIRVQRV
UHXQP RV HQ HCEDUSDLD LHSDUAUVRELHY FRQ YDURVARP RV YHUFRQ HOHWR TXIHQHY BV KDE DVRFDGR DXQR\ DRAR ' DUBIDTX @V
JUDADVDVRGRY BV FROERIDCRUHV TXHWDEDNILRQHQHWI CPAMGDG HQHVSHADD f ODLRGEQRKH . $ QAUHD2 WKQD\ &DUBRV/ uSH SRUMK
FROWEGHAD\ WDEDNR GXUR GXUDQWMVIRGR HIF RAMH DQGR\ HP SDTXHQGRALRP RV

30D 1 1QDT) DU GDUQKHYDP HQM @V JUDADV D VRED SHIRQD TXH GH XQD IRWP DX RWD FRDERU HQ @ FRP IMpQ\  TXH VRGR I XQARDLD
SHJHAEP HQM\ SRUSHUP IMLCRVKDEHUFRQMEXIGR QXHVAR JUDQVR GHOUHCD &RQ R HQKDEHUKHAKR XQEXHQWDEDR MQIR D f ODLR\
$ EHYR SDUD FXP SIUYXHWDY H SHABWYDY 6H GHVSIGH DTXXQ FRBULDOP £V TXHMQVRGRY YRIRARY QR VH TXH KXELHD VICR QLGH @
FRP IMpQ QLGHP ~* WDADVXQDYAAP DYH \ KDWBMEHP SUH




&RP R HQ HOWDVAXUR GH @ KIVWRUD QDO VRGR HYROARD
&RP HJY DP RVHIRXUR FRQHVD DOMDGD EYATXHED GH@UHRYDALQ
\ CAMDT) DAUQGHDFRP IMpQ GHP RGR TXH UHVXOVH DADRYD\
FRQXQDDP SIDYDUHGEDG GHDPAYIGDGHY TXHDEDUFDHQDVRGRVEBY
JXWRVGH®VFROU DBV

7RGR HP SIH D HP EDUFDQER SRUSUP HD YH D P £V GH RAKHOD
FROULDBVHYXQFUXAHR SRUQKHMAR UR P RMADQGR GV HIFDQRY
GH @ AXEDG KIVSDBIQH HQXQD GRAKH GHVHSWHP ELH DFCEEQERD
FRQ XQD GHIXWEFLLQ GH SXUD JDMRGRP D DYEDX] D XQDV \VESDV
SRU( G5 LHDO

1 R KD VIGR QXHVAD ¥QFD VDIED HQ P DVD GHOO D\ RU FRQUEP RV
VEP EL«QFRQXCD YIMVD D @ GFDICDG VHYIABGD FRQRAGD SRUMHUHO
SXHE®R GH @ 1 DYIGDG (MSD $ @AM UXVEP RV GHOMUWP R LXUDO
GHOSWRYIGAD DGHP £VGHSUREDU HDERIDUDXWQAFRVP DQBUHY
CHOXHWMDWDAANQ

3RURWR @GR FRQEZP RVFRQ@HVSHDED\ P DIMMMRVD YMVID D @V
PXEHWDY CH @ &DWMAEDO GH 6HVIAD (O P HRU OUDU SDUD
1P SUHICDUHGHKIWRUD\ GHXQDVYIWIVIQP DILCDEGN

2 WDV YIMVIV TXH QR KDQ SRAGR | DORU HQ HWI AXGEDG TXH SRU
EDQGHD HVHIHSIFHQAR GH @ \HP DD P £V.JUDQGH GHOFDBIQEDUR
KDQMGR @V XV FR LDGHY HQ HIDVVXYLP RV HOKRQRUGH FRQRAHU
IDFHEY OJDHV GAHYEDV \ DXWQARY WWRRV GH @V
KHP DQEDGHV TXH LOXQEDQ 6HYIAD GH FDSIARY  FRWEGBLRY

ICAHOVDURY |G\ \DHRV

&RP R YGP D P HOAUQ D @ JDMRQRP DHSD RD D @ YXHID GH
@V YDARGHY GH 6HP DQD 600/ KLAP RV XQ HIFXHAR HQ HOTXH
DSRUAZP RVSORBLERVGHQXHARVOUDIHVGHRUWHY\  FRQHIR
DEHOADLORVHQ@UT XH DFXADUDGHQXHMAR SDV

$OR TXH QXQD KXEWUPRV IPDIDGR HV FRP SBMIU
H, LVRVDP HQWAXQFDBIQEDUR UHSGMVR GHVMUIXIDQRVGHVGH®RP £V
IQMHVDQM D @® P £V FRQRAGR GHOSDQRUDP D DAXDO + HP RV
WAQLGR HOS@PHUGH UHALELUHQ QXHVAR FRBUIR D 3DER O DUACH
(WYH GHSRUMMDRCP SIFR  &UMREDGBRUD DQAIXR GHBUDGR
GH FDP SR GHOBHYIAD) ) &  YURHQ XUHAGD LQOHQAHU &DUTD
5XHED &DWGLEVMFDGHD) DFXOBGGH' HHKR GHD®8 QLYHUAGDG
GH 6HIAD 3DE® 6P puQ SROM®IR 0 LIXHOf QIHO/ XUKHE D
QAWIFRQWD H, VNHQGHU FDQBXVRUGH DS

( Q FXDQWR D DPAYIGDGHY GHQAR GHOFRBUIR \ MIXIHQGR FRQ @
WDGHAPQ TXH JXDUED HO &RBUIR KHPRV UDO DR @&V

3HKDNXFKDV\  FRP R QRYHEDG \  DECSVEQGRQRY DOSDQRUP D
DRMDOVEP El«QRUDQ] DP RVXQW DWN 6LQIHUFRRGRY 3RURWR
@GR SUHSDLDP RV QXHWADY LOWEDARGHY SDUD YHU @ JDD GH
(XIRIMRQ\ VP EL«Q FRQ P RYR P XMFDO B FRBULDBN FRQ
GRMV P XVFDBV QRV UHI DILRQ XQD VILGH GH SXUR DUM FRQ @V
v DP VHWMRQW

(QYMP ROJDU\ FRP R @ P D\ RUQRYHEDG TXH KHP RVWDGR D
HWIFRP (MpQP HOARQDUHP RV FUHDAHQGHOS WIQHR 6RADDXQ
HVSDAR GRQGH @ FXEXWD GD FDELED D &V P RWRV VRADBN TXH
PEV IQTXHEQ D @& MYHQHV XQYHOMIURY DEHIDQGR
FDP SO DVFRPRHO 0 RHO 1
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( QHWMPXUR O@SUMGHUADGHHWIFRP IMuQI XHALLILEDSRUf IXHEDYRVIXHVO HOGR] D WIQHQER FRP R YRFDBIVD1 DD
&KDRUQ3XHUR / XIV1 DEDO) HEQRH  &HID &HUYDQMV - RIGEQ 0 DUDBEQRKH * XHIHR $QD/ HP XV* 1O+ IR/ DEDQGHLD 2 FI¥ D\
' DNG/pSH 0 DUAH  H SUMGHOM GH @ FRP IMuQ $GHP £V \H ¥ DAHRQ @ D XA GH $ BNIQAR YOQGHD FRRBCDGRUGH @
ARP IMQ \ GH®VEHFDGRVS GUEQ* PP H $ QMTXHD\ - XDQ&DURV5 RAUIXH / uSH

* LIDADV D @ HVSHADCD: XED GHVRGRVHIRY DV ARP R @ GH FRDERIDGRIHY SXQMDBN\  FROU DB GH QXHYR IQIUHVR P STFDGRV HQ HWD
FRP IMpQ VH@NDLRQDFDER OVMIXIHQMY CRMMGDGHY

38(672662/," $5,26
(WD DPAMICDG YR OUDU® QRAKH GHOGRP LR GH VHSWHP ELH VRELH VRGR GLLLILGD D @&V DOP CRV GH QXHYR LQIUHVR SDUD TXH \H
| CP 14DU] DUDQ FRQ GHOABR GH DRAYIGDGHY TXH UHDT) DQHQHWIDFRP IMuQ 6HWIDVBLRQGH  SXHWRY HOGH GV SDAYRY HIGHOMUQ HIGH
OERWMID HIEHOVAXHEDY HOBHE®VIBERV\ HIGHOVOWY ' XU DSWR] [P DADP HOM KRV
&(1$' (/129%$72 %$55,/%' $
(MMM D R GHAGP RVXQUHWEN GRVDARMGDGHY HO XQVR® GD 6HWDW GHXQD AHID HQ HOMUGQHQ P HVDVGH SIH FRQEJDSH\ EHELGDV
&RP RWRGRVBV/D RVVHKDKHAKR FRQM&HDGHAL RYDIR BVDOP QRVGHQXHYR LQIUHVR WAQDQ TXH EDVBUGH P HADHWIXHD FUH HOGR
TXH @V GP £V FROULDBV VEP El«Q EDNMUDQ DV 6H SXVR @ DORP ELD LR\ VH JUER X HOADGD DOILGQ 8 QD DRWYIGDG SDLD FHULDUD
VHP DODGHCRYDIEGEDA HQKRQRUDHIRY
$3(5785%
6H GG TXH @ FHD LED DVHUFRP R HV KDEWYD® HOM SHR VH LOMOM HBULUXQ P HY/:TXH VRIHVH IXWEUD @ JHOM ' HVSX«V QRV
HQFDUWIDP RV GHEXVFDUHQADGDYSDLD@GVARWFD. DMAIDAM \VDIP RVRGRVDD
3$57, 2' (/$6(675(//$6
6H UHDT p XQSDUACR GHIMERCHOIGRP IR GHAAHP ELH FRQ - HOAHQDGRUHY EDIBIHQHOGHVADQWR FDWF DV YIGR\ SDEP VDV TXH
VREUDLRQGH@QRAKHGHOVADME DV FRP HOBUMMA CEXHWY 7 CP El«QVHSURP RARQL P HADOM  YGHRY
5(&2*, $' ($/,0(1726
&RDERLP RVARQHI/DUFRR GHS$ @ HORVGHEHIAD GXIDQMBVGDY | GHCRYIHP ELH ( WKYLP RVHQ @ SXHID GHVXSHLP HIFDGRV
GH®] RQD DQP DQGR H LQIRIP DGR DVRGRV BV TXH HOAMDEDQ HQ HOVXSH.P HIFDGR D FRDERWDUGRQDQGER DR GH ACHR FRQ HOTXH HO
YDQFR GHS$ TP HORVARP SIDFRP LGDSOD @I HMQHAHMMVEGD
68%$H67$ % 1<) ,&$
) XHHPDUMV  GHGEHHP ELH\ GXU1 SRARP £VGH KRV / DVMHP DQDVSUHYIDVQRVHQFDLICP RVGH FRQEFVBUFRQP DUFDV HP SUAVDY
FOEHV GHSRUAYRY LQI HQRHLY SHTXHE DV JWDQGHVMHQEDY  SDUD TXH GRQDUDQ FRVDY TXH SXA«DP RVVXEDWEU / DWP £WED GH HWID
IXHWDS GVRUDQ] DERHVQRVAM U DP R DQP £ECP RVDMJIHIMDSXNIU
%1* 2
/ DDPAMGDG YR OUDUHOGRP IQIR GHP D R GXUi DSUR[ LP DECP HOM  KRUD 6H SURGXR GHAVSX«V GH @ FRP LD IXHD KHAKR SRUHO
FXDORHR TXHSDUARLSY P £VIHOM  FRQGRVSOUHIVFDQEQGR BVQ/P HRVGHEIQIR\ FRQSUHP IRVGHD® DRQ
5(&2*, $' (523%$62/, $5,%
" FVSX«VGH 1 DYICDG VH SHMt HOXQGD SDUD TXH @ JHIM TXH TXMHLD SXAHD HOAHI DUVBQUR URSD FRP R MIXHMV TXH KDE DQWDGR
GHVX FDVD FROHOLQOMHIR GHEDUR DXCDDVRADRUQMOQEQP RGHORR
92/817%5,%' 2 $87,60 2
7RGRV BV P DUMV GH FXDAR D MHM GH @ VILGH DOXQRV FRBULDBN DFXGHQ D HWM YROQBUDER GRQGH WDVEQ FRQ Q2 RV DXV
UHDQ DOGR VRELHRGR MHIRVTXHI RP HMQMARP XQFCAQ\ MDP MG

»
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(OEEDGR  GHP D RVXYR OUDUD &DSHD & RBCD HQM I LGAD ( OF HAEHR GRQGH DUMHLIRQ FHUFD GH P LOSHUWRQDY FRQEDUD GEWH GH
FHYH DV WQR\ FRSDV DV FRP RFRP LGD YDURVDSHUMYRYSDUD FHQDU FKXFKHID. FKXSIVRY

38(57$6$%(57$6
(O£LEDER  GHP D RWHUDG p 3XHWRVS EIHYRV TXH @IYDED MQKDRHWH HQHOFRRBU IR GRVE RVGHEIGR D@ SDQGHP ID ( VXQD I LHWD
WP £VWFD FRQEDUD TEWH GHFHUYH D\ WOWR GHVGEH @V GRAH KDWR @V RFKR GHOWLEH DS LIP DEDP HOM & DED FROUIDCEXHEH LOYIVBUD
XQDSHIRQD SDUD TXH YHQI D DAM UKWRUWEP El«Q / DWAP £WWED VH\VOFD D YRIZHUQ GHVSX«VGH TXH YDURVY J KSRV GH FRB DBV KRIDQ VXV
SIRSXHWVRV ( WMD R@JDCDCGRDIXHE G ULFRE

&$57$363$55$1&,$126
$ SUGQASIRVGHPXUR VHUHEDRVELRQ FDWV D DQRADGRY TXHXQD FRBULDAHAHI 1 DVX P DEUH @ FXDOADEDD FXLGDQGR GH HWV SHIRQDY
P £VP D RUHV / DILQDIEDGHD VRELHRGR GDUBNVDSR\ R SDUD TXH QR VHVQAMVHQVEQVRBY VRELHRGR GHAVSX«VGHD®SDQGHP LD GRQGH
P XFKRVGHHRVKDE DQHWEGR MQSRGHUYHUDQDGH

9(17$6' ((175%' $6&$3($6
5 HDARQDGR FRQHZEP EIMR GH) IHWVO0 D RUHV VH KDQ | DHOAGR D &V FRGU DG HOAMDEDY SDLD GYHWDV FDSHDV UHDG DAV HQ 6HYLAD
FRP R SXHGHQVWHUOVEHY/RMR * XDAULD 5 FMIRWW X]  7HQEHR

'21%$&,21(6/$3%/0%
3RAR GHSX«V GH HP SH DUHCFXUR HQ/ D3 D® D KXER XQD JUDQ HXFANQ YRBEQED TXH HMYR CAAYD YDURVP HVHV\ DUDVx FRQJILDQ
SDUM GH @ IMD &RQ HOILQ GH YIWXD@ DUR VH FROp IQ RUP DAPQ VREWH & TXH HWEED \WFHAHQGR | AP R \H SRGD KDFHUSHTXH DV
GROARQHVSDUDD XGDU

(175%' $6),(67$6<' ,6&27(&$6
&RQHOILQ GH | DAQAU® REWQALQ GH HOADGDY \VRELHVRGR SDLD BV FRBUIDGBN GH QXHYR IQIUAVR DV FRP R GH QM UKVBUGH [ LW
MQMRY VHKDQFRQUHIXL.GR HOADGDY SDLD GYHIRVP RP HQRY SXQIMDBN GHIF R DV FRP R AVSRQELIEDG SDUD UHRXUWUD @ARP IMpQHQ
FXDOXIHUP RP HQR GHOFXUR SDLD REWIGHUDV $ OXCRVGH @V LWV HQ @V TXH P £VFRGU DB KDQ DUMAGR KDQMGR ) LHWDS SHIMD
&RPQ HOOFHDGHIORYDR HISDGHWMRIHY ) IMDERBULRVO D RUAV ) LHWDS HGHQADY SUP HDILHWD

128&+(" (/$68&$67$ $6
(PRGN GHQRYIHP EUH\H SUHSDUDURQ FDWIP DVDVDGDV\ SDEP MDVHQHBDAR LOFO\ HQGR HWMIDF R @ SRVELDGDG GHVRP DUYIQR
GXBHVEP El«Q ( VXQDDPAYIGDG D@ TXH P XFKD JHQM EDND \ D TXH VH SRQHP YMEDDP EHQEO. VH WDV GH XQUDVR FKDUDIQER GHVSX«V
GHPHQDU 6HVDFDURQ@VHWAI DVSDUDARP EDAUHOUR (| GELQHUR UHFDXGDGR SHIMQHAH DEEGRTXH GHERIGDUGDG

128&+(" (/ &+28&2/1$7(
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FDl « GXUDQMXQDP HADKRWD

)250 $&e 1" (' (%B7(
1IFR\ -R 0 DUD 0 DAXID AHRQ IGDV VREWH FuP R H SRQHU\
KHULDP IHQVV'SDUD DCDT) DUGRWP DV
DKDE@U 6HKDAHXQDSLEPAFDFRQEY SUAVHOMY

7$/1(5" (,320 ($ +8(572
7DaBU SDUD DSUHQGHU D SLRSDIDU SOV WHSDERDY H IQMABU
UHVFDVEUSDUMGHDLSRP HDTXHH

SOOM HO FXUR / RV SDUAASDQMY DSUHQAHRQ D
REWIGHUHVTXHWV SDUD SURSDI DUHQDIXD
XW(} DQGR ERWMAMVUHAFDGDY

&8562 ' ,6(“ $78587,1$" (*<0
(Q HWM FXUR 0 LIXHOGQRV GR @V FDYHV SUGASDBN D WHU HQ
FXHQBSDUD FHDUXQD UMD GHILP QMR
@ P £V FRP SOMD SRUEG! HWAVBQGER VRGR HOFXHLBR WDV KDEHU
H STFDGR XQRVARQAHSVRVSUGASDBNY
UH HHOWV DOHQAHIP HQR GHKISHUARI IDP XVFEX@U
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DQD LBPAER FRP RKCFHUD5 &3 \ @SRVANQ
OWMDEEHVHIXUGDG \ XVRGHD ($ DV ARP RGHWP HQALI DORVP VRV
\ HILRUIHVTXHVHFRP HMQP X\
FRP /P HOM ( OREMMYR IXH TXH VRGRV BV DAMMQMY VXSIHIDQ
VRARUHUDXQD SHYRQDHQFDVR GH
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\HQAMDGRVYRAHY

6859,9%/ +80 $1
(WDBH 5RRP RUDQJ DGR SRU @ AXAG GH 6HYIA 5HXHYHQ
SKHEDVHQ AL HHIMV@&ADT DARGHVRQ
@V FXDBNV UAVSRQGHQ D DRHIARY \  REWHGHY [WDIP HQRY GH @
KIWRUDRFX®I 3RUJUKSRVGH  SHORQDV
\ FRQ P HARV DXGRYIVXDBV TXH GV D\ XGDEDQ D FRQEAEUFRQ XQ
JUKSR GHFRBULDBN TXHBNV

SURSRUARQDEDQSIWY

$03/,$&, 1 &8562 ' (35,0(526%$8;,/,26
0 X\ SDUHAGR DOFXUR DQMURU P SDUAGR GHQXHYR SRU3DE® ( Q
HWMFDVR VHKDFHKIQFDS L« HQ@V
SRME®N BMRCHV GH XQ &DP IQR GH 6DQWDIR  TXH VH UHDQ DED HQ
EWHYHV

&8562 ' (' ()(16$3(5621%/
,P SDUAGR SRU5DID 3RUDV -XDQ &DURV * DYEQ\ 3DE® 1 DADO
1 RARQHVEEMFDVWRELHNIEN ER] 1QJ \

@YHY GH MGR \ NDUDW SDUD DSUHQGHU D GH HQGHYH GH DIDULHV\
JRSHVYDURV

)252
+ CEOQER \VREIHVL®VDUAEX®VGHO* DFHBP RAYDQR CRDMJIHIM
DKDFHUFRVDVHQHGRRBUIR
2 WDQJ DGR SRU&XUR\ / X1V 1 DEDO\ FRQ JWDQ DSRUEALQ GH BV
QRYDR\ YHWMLDQRV CESRUBQGRIGHDY
DUXP HQRV

/1$<721
(VDBSH 5RRP RUDQJDER SRU @V IQMIDARQHY GHO &RBUIR
DP ELHQWCR HQHOMHIR GH1 LQMQEREH0
SWRIHVRY/ D VRQE ( CREMMYR HY LWROHUSX] ] GV REWACHUSMAVA
P RQHEDV'SDUD GHVEXEULUDADG{IQ
FRQ @ P D\ RUSXQMDAPQ SRVE®! ( QIXSRVGH  SHORIVFRQ K
GHMHIR

&8562 ' (3f' (/
7RP D GH FRQERAR \ QRARGHY EEVIFDV SDLD P HRWDU @V WFQFDY
,P SDUAGRSRU3DE®RO DWAR\ 0 DQXHO
1 HP XV 6H SUHWIQGH \VDEHUHOQLYHOEH @ J HQM DSXQEED SDLD GAVIAU
®VJIUKSRVSRUQYHBVHLP SDUAL
FOVHVP £VIQAYIGXDT) DEDVHIXQI XVMLR

7$//(56,(0 %$"' (35,0$9(5%
" IMMEXARQHQJUXSRV SDLD @VVEUHDV GH TP SIH DGHKXHIR SRED
CHSOQM\ MHP ELDGHOV
HVSHAHY YRVEGDV HQ @ HQPXHWID 6H @i D FDER @ MHP ELD GLHAD
GHWIOSDQH\ HQVHP LaLRVCH
\VRP DM RFHER® AHERTLR) SIP IHOR

\ &8562 ' (6(9,//$1$6
,PSDUAGRV SRU' DVIG * RJD®R 0 DUD 5HGRQGR 6RQD 0 DUD
6EQRKH  f IXHED @VKH.P DDV
' RPTQIXH 3DX@ 9DBAD ®V FRBUIDGN \H AYIAHRQ SRUHO
SDARSDIDDSIHQGHUGHVGH  @VFXDAR
\HYIGDQDV R MP S®P HQM SDD UHSDVOUDV \  EDLOU GXUDQM XQDV
KRV 6HAYIGp DOIHIMSRUI«QHR
FKIFRV\ FKIFDV QYHO GHOQX® DCDYDQ DGR \ SRUEUHDVGHIRXHLSR
OVKIFDV TXHIDQISUHQGHUEWD RV
DSDUMCGH®VSIHY

7$//(5&(5f0 ,&$
,P SDUAGR SRU, IHQH\ FRQ P DVD SDLD P RTHDU HQ HWID RFDMPIQ 6H
UHSDUA DXCQRV  FRBUIDBVHQ
PHODVFRQXQRV  J GH FHEP LFD SDUD FDED XQR IQWMKP HQEO
YDRVARQDIXD' XWDQM K\ P HAD
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4 XIHR HP SH DUD IHEDREUP LH SHUHGAD GHVGH HOSUGASIR @0X« XQ  GH VHSWHP EUH D 6HYIAD DO+ HUDQER &RPQ @UX« FRQ
P IHERHIOMpQ MQVEEHU® TXHP HHVSHLED / B X« HQGR XQDSHVRCDFRP SOMIP HOMGMMOMD

" H HOAH VRGRY BV LOAP [CDQMY YHMUDCRY GAWEFDEDQ  HOS RQHIR &RBULDO5 HRXHLER TXH FXDQER HP SH DLRQ D H STFDUTXIHGHY
HIDQ QR HOMQGD QDD CPMMGDGHY FRP IMRQHV PRMY 8 Q P XQER QXHYR HQ HOTXH QR VDED \L LED D HFDMMU 61Q HP EDUIR
SUHAMP HOM HVDY  SHOVRQDV TXH FRQ RUP DEDQ HO& RQHR H.DQ @V SUP HIDV HQ GDUM VX P DQR HQ DRHUFDUWH D WSDUD VDEHUFUP R
HWEEDY HQ LQYIVIBUM D VRRP DUXQD FHYH D HQVDOGDU\ VRQUHUFXDQGER SDVCEDQ DV @GR ) XH SUHAMVDP HOM KR @ TXH P H @i D
SUHVHQBUP LFDQACDAMUD DFRQMHWD DENQM @VSHIRQDVTXHFRQ RUP DEDQHERQHR\ XQDFKDUDHQYID RDSUIHYIDGH &KRIL

(P SHR FRQ LOMpQ @V SUP HIDV UHXQRQH P £V GUDV\ TUHRXHQMY GH ® TXH P H HVSHIED $OSUGASIR HDQ DOR FDUMEDY \
VP SBP HQMDVHAD\ HVAUIE D@V DP RVDVORADY 6HQRWED TXHHBRVVEP El«QHDQQXHYRVHQVXVI XGARGHVARP R SHMGHIMY SHIRVX
FMXH] R\ GHAFCAPQ®VD. XG1 DP HRUDU

6RQAD RUEHDED FRQHO7RGR HQPDQR  HP SEWED\ MHP SUH @ SUP H.D HQ SURSRQHUH SDUD D XGDUD VRGR HOTXH & QHAHVVDH
f IXHED ADQER®P £] IP RGHV P WP D GHP RMDQER VX JUDQGHAFDAPQ\ FDSDAGDG GHUAVROHUSLREGP DV 9 LLILQID WDEDNQER FRQHO
FRUJ 1Q HQ @ P DGR P LLDQGER SRUHOELHQ GH VRGRY &V VHARUHY GHO&RBUIR - XDQP D GHWLYIHQGRVH GHVEH HOSUP HULQWEQM SOLD
FROUHIXIUXQ FRBULR P HRUS RVDUR VDELHQGR TX« GHAUHQ FDGD P RP HQR DSRWEQGER VX YIMpQ REMMID\  HP SHTXHE HAHQGR FDGD
SUIRE®P DTXHVXU D * RY DR MHP SULHFRQXQDVRQUMD DP HQJ DQGR OV IHXQROHVARQWXVEWRP DV\ FDOUMP D' DYIG\ WXV P LQXVRY
SDIDFDGDXQR  @YDQCRMYR] GHERQUHR JXIDQER OVUHXQRQHY AVQIXIHQGR FXEQERUHUN FXEQER DSRUBIVHUIHGDG

7TRGRV\ FDED XQR GH HIRV KDQ AR VX P £] IP R MHP SLH GHVEH XQD JWDQ FHIADQ D TXH P H KD KHKR WUMOQMQCERP HFDED YH P £V
FuP RGD GHOAR GHO& RQHR 4 XIHIR CDUBbV @V JWPADY SRUKEEHP H HOMOQAGR\ D XGDER JWDHDY SRUMHUXQ DSR R IGFRQAHRQDCHQ
HWMSUP HUG RIXHD

$V HP SH« D@EUP £VP LRSIQUQ D CBRUBUXCD YIMpQ AMAQM\ VRELWRGR DV HP SH« D GM UXVIBUGH P LSRMAPQ FRP R FRQHWLD
DAYQM

+DMGR XQ 'R GXWR GH XSHIDAPQ SHWRQDO 3HR HO&RBUIR &V FRBULDGN @V DAMMCDGHY RUDQY £QGROV R QMG
DSRWEEDQ HVD | HIAGDG \ D\ XD GDUD TXH KD FRQUHIXIGR KDPHUP £V DP HQR HWM ¥ R GH FDP EIRV 8 Q I R HQ HOTXH KH DSUHQAGR
VRELHRGR @& TXHWHQRVKDUHSHWER XQD\ VBQV YHAHV TXHXQ&RBUIR P Dy RUQR HVXQD UHMGHGAD HVARQYLYHQAD CP IMAG DSR R\
GHAFCANQ
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