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9UIDQAD GXWDQW HOHWAAR HRQUP LFR \" SLIRSRQHP RV @V P HGIGDV QHRHVDUDV SDUD
DVHI XUDUHCFRUHPR | XQARQDP IHQWR GH QXHVAD &RRSHUDWYD
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&RQP RWYR GH® $\DP E®GD * HQHD WGEQDUD GH6RARY HO  GH$EUGGHO VH @iyp D FDER @

HQRYDAUQ GH ®V FXDGRV GILWHQADBN 6H IQWMEQ HO &RQMHR GH 9LILDOAD TXHGDQGR
FRQIRUP DGR GH @ W XIHQW P DQHD

3UMGHOM / X1V &RUDHWR 6DD) DU
9IFH 3UHMMGHOWM  &DURV$P DQGR O HGIOD %4HUQDO
6HFUHVBUR ) LHGG\ 0 DUAR YDUIHQRY 6XDUH|

7DOFRPR W DD @ /H * HOHDO GH &RRSHIDWYDV HO (WWR \ @V GMVSRVMARQHY GH @
6XSHUQWMQGHOAD GH 9DOFD \ 6HIXLRV 6%6 QXHVAR &RQVHR KD FXP S@GR FRQ VX MERU GH
| MADQ DAPQ\ FRQAWROGH @V DARVIGDGHV\ GHVDURMR

( CORMDORRQVHR GH 9LILDQAD GXUDQM HOSHURGR HOHLR GHHP EWH KD H HRAXDGR
BHVIRQHV2 LGIQDUDV\  VHVIRQHV H WDRUGEQDUDY
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( O&RQHWR GH 9LIIMOAD DRAMp HQ FRQIRWP IGDG D ® HMBXMGR SRUHOSUW 1 QF CGH D@/ H
* HOHWDOGH &RRSHWDWYDV \  GH DRXHUGR DO WIMM\R GH QXHVAD &RRSHUIDWYD FRP SLRP HW«QGRWH
FRQ HOGHVDULR@R GH VXV I XQARQHV\ DMEXARQHV
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(O&RQMHR GH 9LIIMOAD KD SDUAASDGR HQ WHXQIRQHV GH FRRUGIQDAPQ FROMQEP HOM FRQ @
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( O&RQVHR GH 9LIIMQAD DFRUGH D VXV | DFXORGHY SIHYMBV HQ HBUWFX® 1 GH @/ H * HQHWDOGH
&RRSHIDWDV ' HAHR 6XSUP R 1 | 75 \ GH DFXHWGR D ® TXH HAWBEGFH ®V SUEXRV  r
GHO (WMM\R GH QXHVAD &RRSHIDWYD HWFXW @V DFARQHV GH FRQARO HQ IXQAPQ D VXV
FRP SHWQADV\ UHVSRQVDEIIGDGHY HQAH HIDV GH | VADT) DUVRGDV @V $PAYIGDGHY GH BV » LIDQRV
GH * REIHQR « UDQRV ( MPXWYRV \ $GP IQVADWYRY HQ JHQHDO VQ LOMUHUU QL VXVSHQGHU HO




( Q FROFRUEDQAD FRQ HGBB MQ $ QXDAGH 7WDEDWR  VH UHDA 1 @V VI XIHQWY DFARQHV GH FRQWRO

7UP HWD® HOM VH HDERWDQ ®&V IQRWP HV GH FDUMD VHIXIP IHWR GH REVHUYDHAROQHV \
FXP S@P IHQR DOS@Q DQXDOSDD VHU HQYIDGRV D @ 6%% HOFXDOKDWE) @ IHRKD &V HQYRV WH

UHD@ DURQ MQ ULHWDVR DOXQR

6H HYDDD HOFXP STP IHQR GH BV (P WV RSHIDWYRY VEQWR LQGIYIGXDBN FRP R JREDBN GH
IRWP DWP HADODV FRP R VP El«Q BV UHVIRV IQIRWP £WERV @ YHULIEDANQ GHODGHEXDGR LHIMAR
FROQEEGI GH OV IQYHMRQHV YHULIFDAPQ \ HYDODAMQ GHO)RQGR GH 6HIXWR GH ' HSPMWR
&RRSHIDWR

(QIRWP D ELP HMADOMH HYDDD @ YHULIEDAQ GHOFEBX® GH BV DPYRV SRQGHIDGRY SRUUHMIR
QYHOGH UHFOP RV SLHWHQEGRY SRU ®V VRARV GH @ FRRSHIDWD \H HYDOD HOVMMP D GH
SUHYHQAQ GH MYDGR GH DRAYRV\ @ DGHRXDAPQ GH @* HVAIQ , QWAI LDOGH UHVIRV

" HP DQHWD P HQVXDOWH UHD@ D HADQE@Y GH @ FIDUMD HRGRV 1 LODOAHIRY HOWH RWRV

$SUREDANQ GHO3MQ $QXDO GH DFXHWGR D @ QDB D GH QXHVADV RSHIDARQHV\ HO
UHI@P HQWR GH $XGMRUD , QM.QD

6H SLIRSXVR DOGRQVHR GH $GP LOMADANQ @ WALD SDWD @ FROWDWHQ GH @ 6RAHGDG GH
$XGVRUD ([ WLOD GDQGR FXP STP IHQWR DO5HI@P HQR GH $XGVRUD ,QMUDD 5HY 6%6
TXH HQMt HQ YLJHQAD HQ -XIR GHO KDEL«QGRVH GHMIQDGR D @ 6RAHGDG + RUD  $VRADGRY
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SHRP HQGDARQHV SDWD FXEUWU @V S@) DV YDFDQWMV HQ @ FRRSHIDWD WGR SWIRAHWR GH
WHOHANQ GHEH VHUSRUFROQFXUR SYETHR

$MP WP R HO GHMQR \H @MV D FDER @ FDSDRAMVBANQ VREWH * HVMIQ GHOBLHVIR GHO
/ DYDGR GH $PAYRV\ GHO) LODQADP HQR GHOTHULRUWP R/ $) 7 D FDUR GH @ &RRSHIDWYD FRQ |HKD

GH VMMHP EWH VH @Y1 D FDER @ FDSDAMBAUQ VRELH @ * HWIQ GHOB LHVIR GH &UKGIMR \ VX
P SDPR HQ &V ( WBGRV ) LQDQAHRV GH XQD &RRSHUDWYD HOFXDOI XH GILLJIGR D VRGRV &V GILHRRYRY
\ SHWRQDOGH @ FRRSHUIDWYD GIRBGD SRUD 6RAHGDG $XGVRWD +RUD  $VRADGRV6 &5 /
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$PAYRV HQ &V P HVHV GH -X@R\ 2 PXXEWH VH HP MHRQ P HP RWDQGRV D @ 6WD . DUD 1 DYDUR
RFXSDED @ I XQAMQ GH * HRWD GH &RQYHQARV 6X WIHVSROQVDEINGDG HD 1QIUIHVDU RV DYDBN GH &V
R«<GWRY FRQ UHVIR DOUMMP D 61Q HP EDUR WVH GHMWARWM TXH QR FXP SQu FRQ HW VBUHD GH P DOHWD
DGHRXDGD ® TXH IP SIAu XQD FREWQ D HHAWD D WDY«V GH @&V DYDBNV \ JHOHYW XQ JDWR

DGHRQDQA D TXH I XHUIRQ GLHFHRQDGRV D @ HP SUHVD HOFDUI DGD GH @ FREWDQ D

(VW LOFXP STP IHQR YIR@ HODUAEX®  CHO&PGLIR GH &RQGXA GH @ FRRSHIDWYD  TXH HARE®HH
@V QRWP DV VREWH HOSHIIMAR \  &ROQWELQ DApQ CGH 2 SHDARQHV &RP R P HGIGD FRUHAWYD WH
GHAGH UIHD@ DUXQD IHYIMpQ DAARQDOGH &V RkGQWRV SRUSDUM GHCSHU/ARQDOGH RSHIDARQHYV FRQ

@ YDIGDAPQ \ DSUREDANQ GH @ JHHQAD SDUD DVHIXWDU TXH &V DYDBN FRUHVSRQGHAMY VHDQ
LQIUHVDGRY FRUHRAEP HQM DOVMMP D DQWAV GH FXDXIHU GHVHP EROR GH FkGMR 6H UHD@ 1 XQD

YHULLFDApQ DBDVRUD GH &Y FkGMRY GHVHP ERODGRVP DIRUHVD P\ VH YR REVHUDARQHV\ WH
GYDQM S@QHV GH DFARQHV SDUD VX FRUHAAQ QP HGIDD




&DEH LQGIFDU TXH GH DEXHUGR DODRI GH QXHMAD $VDP EGD * HQHUDO( [ WDRUGLQDUD TXH VH @Yy D
FDER HO  GH IHELHR GHO GRQGH WH DSWREp SRU P D\RUD HOQXHYR HWIDMVR GH QXHWD
FRRSHUDWYD SDUD TXH HWE SXHGD VHD DEIHUD \  SXHGD FDSVBU R UHAELU QXHYRV VRARVY TXH WQIDQ
FDSDAGDG HARQUP LFD KDWR @ | HKD VH WHOHQ \ D GLYHURV FRQYHQIRV SRU® TXH QXHVIAR &RP W GH
IUIMOAD \ $XGMRUD ,QM.OD HWEQ P X\ SHQGIHQM GH HWV QXHYDV LOFRLSRUDARGQHY SDUD QR \VHU
VRUBUHQGIGRV
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REVHUYDARCQHV @V FXDEBV VHLEQ LOFXIGDY HQ QXHWAR SOQ GH VHIXIP IHWR SDUD HOBHURGR
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e /DP DA} GHUHIRRSH.IARGDOH MMM UHTXIHH VHUDEEHDGR DOVHMDMILDY GH O SRRSDF
$0 e SHIMAR GH GRRP HORY HQ BV BV GH SHIRIO QUHANRY \ IXGARDURY \H HIPXHOADQ
GADRNDD DRV

o PXP SIP IHOR GHOJWER GH DYDQAH GH DOXQDV CRAMGDGHY SIRIUP DEDV HQ HO3MQ $QXDOCH
7UDEDIR GH8 QEDG GH5IHIRY

e 6H HPXHQAD SHYAHQM @ DRMDD CARQ H 1P SBP HABFApQ GH DOXQRY UHIOP HORY GH * REHER
SRSRDIR
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e /D FRRSHIDAYD QR P DQMH XQ AHOAR CGH SURAHVP HOR DOMLR GH FRQMYHCAD ® TXH SRAID

JHHIDUSKUEE GHIQ RP CAHQFDYH
e/ DFRRSH.DIYD QR P DQMH SURFHAP IHQRY'SOUD DHIXUDUUHWEX CAPQCHOIQ RWP CApQ
+ $ e /D FRRSHDMD QR P DQMH XQ IQHQEBUR GH FRQARBY IQMERY P HAGRY FRQ VK JUDGR CH
HHAMGDG SDUDP MIDUGYUHVIRY
e /D FRRSH.DIYD GHEH QVSRCHUGH LOWKP HQRY GH JHWIYIQ GH UHVIRY TXH DWHIXUHQ XD HHRND
JHMQIQMIUDCEHUHIRY
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o QRSRIDUSUIRHAP IHQRVP HADQMXDJIXDP HRGRPJIFD SDIDHIMEGRHJBY P MVGHO

$0 CeHR\ VRBLUDCHD DAURVIR D&V TXH A H SXHAR O &RRSCF

o/ DFRRSHDADQRP DQMHIP SBP HOBCR AUHRIDA SURFHAP HQRV TXHDHIXUHQ@
FROMXIGDG GHVXVRSH.DARGHY & TXHSRAID JHHDUTXH DQMHYHQXDBN IQMIXSARGHY
+ $ CRVHPXHIMQARQ DAARCHY GH FRQAIHZAD SDUD UHWEEBFHKY SURFHVRY
o /DFRRSHDADWAHRAHMADRHD  CHBRVFUQARYIHOMHO\RR  \RARVER TXH
JHHDP D RUH SRUAPQDAIIR GHAKAWR\ SRUEGIP RIRIADG

SXARD,QMID o PP SIP IHIR\RELHSROND/ (RUP DVGHFROARIOMIRIQRP EWR
' XUDQW HOSHURGR VIP El«Q VH UHDT DURQ DPMMGDGHY QR SLRIWDP DGDV HQ QXHVAR 3@Q GH
7WDEDR FRQ @ | LQDIGDG GH WIQHUXQ P HRU FRQWROHQ &V GLLHHOWA DVSHARY GH JHVMIQ HQOAH HID
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o SHYIMUQGH®&XHQMDO DHVAD
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LOHWRELTEDG SROAFD TXH HWEP RV WIQHQGR HQ HOSDV HOADEDIR HQ UHP RR @&V LHWLRVGH$) 3 \ &76

HHAWDGRY FROMGHR TXH VH KD UHDQ} DGR XQD MERUFRQMQ® HQ IRWP D UIHVSRQVDE®! | SLRIHVIRQDO
FRORWPHD @/ H \ D QXHWARY HAWBWARY FRQ HOYQIFR SLRSUMVR GH |RUBGFHU FLHAHU\ KDRHUP £V

VU @GD QXHVAD IQMXARQ VBQWR HQ HODVSHAR HARQUP LIFR DGP IQMADWYR \ VRADOKD MGR XQ DUGXR
WDEDWR \ WIQD] TXH \VH KD YIMR LHBIGR HQ @V LQIRWP HV TXH RSRUMQDP HOM VH GHUYL D QXHAD
* HUHQAD * HOHWDOD 11Q GH TXH VRP HQ @V P HGIGDV GHOFDVR D @V REVHUYDARQHV\  UHFRP HQGDARQHV

SUIHVHQWRGDV

$MP WP R GHVHR H SUHVDUQXHVAR UHFRQRAP IHQWR D VRGRV XVIMGHV VH RUHV GILHRAYRY | XQRARQDURY
\ SHUWRQDODGP [QMADWYR GH QXHWD &RRSHIDWYD SRUHODSR\ R EUQGDGR HQ FDGD XQD GH QXHVADY
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(Q HWD RSRUMQIGDG SUHVHQEP RV @V DRAMGDGHY UHDM DDV SRU HO&RP W GH ( GXFDAPQ

GXWDOW HOHWUAHR HQ FXP S@P IHQR GH @V | XQARCQHV H DDCDV HQ HODUAFX® 1 GH
©®/H * HHHDOGH &RRSHDWDV \ HO(WIWWR GH @ &RRSHIDWD GH $KRUR \ &UGWR
&ROWHOWO

" XUDQW HWM T R VH UHD@ . XQD VRO DRAMGDG GXUDQM HOP HV GH GIHHP ELH VH @Q] g XQD
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$ FROWXDANQ SIHVHOR @ 0 HP RUD $QXDORX\R REMMIYR LQIRWP DU D QXHWARV VRARV
SHUORQDO\ GHP £V JWKSRV GH 1MV DRHUFD GH @V DRAMGDGHY ®RIWRV\ G-VMDIRV CH @
FRRSHIDWYD GXUWDQWA HCHHUH GHCHWUAHR

0 LDIWGHAP IHAR HQ SDUAFX@UD WRGRV &V VRARV SRUVX SHWP DOHOAD VX SDUAASDApQ\
SRU SHP MWORV VHU VX DIDCGR LQDOAHR / DV SXHURV CGH @ &RRSHIDWYD MHP SIH HAEQ
DEIHURV SDWD FDGD XQR GH XWMGHV \ QXHWAR HTXISR MHP SLIH HE QMR SDUWD GDUBN @

P HRUVRXAUQ QXHVAD YIMpQ VH P DQWHQH [LLP H EXVFDQGR @ 6DXXG ) IQDQAHWD GH FDGD
XQR GH 8 WWGHV\ GH @ &RRSHIDWYD

8QR GH ®V KMRV P SRUBQWV D FRP HQEU HV ® H SDOMpQ GH @ &RRSHIDWYD \ D TXH

GXUDQM HO KHP RV ®JWDGR XQ FRQYHQR P X\ VU@GER FRQ 681 (' 8 B6XSHUQMQGHQAD
1 DARQDOGH ( GXFDAUQ FRQ TXIHOHV HWEP RV VXP DQGR XQ QXHYR FRBPAYR GH \RARV D @
FRRSHIDWYD\ FRQ TXIHOH WIQHP RV HOLHVR GH SRUEIRQDUQRV FRP R @ P HRU DOMUODWYD GH
ILQDQADANQ  7DP ElkQ HV [P SRUBQW P HQARQDU HOLQRHP HQR GH VRARV GH 6,75$6,6
6LQGFDVR GH 7WDEDNMGRUHV GHOBMMP D ,QMIWDOGH 6DXG \ GH @ 0 XQIASDIGDG GH @
9IARUD

(WM D* R KD VIGR EDWEQWM FRP SGIR SRUD FDQWEDG GH GHVDI RV HOFRQADGRY HQ HOFDP LIOR
SHR TXHMQ HP EDUR QRVKDQ D\ XGDGR D ALHFHUSRIHVIRQD® HOWM\ SHIRQD® HOWM

' HVHR GH VRGR FRUD] pQ TXH @ &RRSHIDWYD WD AHAHQGR FRQ «WHD\ WDQVSDLHQAD\ TXH
@ JREHUDDQ] D VH YHD | RUBBHACD HQ &V WIXIHOWMV T RV SXHV HV @ EDVH GHO«[ MR SDUD XQ

FUHAP (HOR VRWMQIGR

$ FROWOXDAPQ SUHVHQR HOGHW@®I GH &V IOGFDCRUHV | LQODQAHRY




0(025,$$18%/

' QGLFDGRUHV ) LODQFLHWRV

$&7,926

$0QDOGHOD® R HOR\EZO
GH DPWYRV GH @ FRRSHDWD |
IXHGH P LGRQHV PO

VROV 6 (Q
FRP SDIDApQ FRQ HO PR
DOWURU HOYD®RU VRVBOGH BV 1.1
DPARVY GH ©® FRRSHIDWD )
GWP IOX\ 1 HQ 6 VROV ® '
FXDOP XHWD XQD UHGXFApQ t
HQ YDRWIHV SRUFHOWD®N GH L.

5 o ey N N

&$57(5% "' ( &5¢' ,726

( Q UIHDAPQ D @ FDUMD GH FUkGMRV DO WIQHP RV XQ UHVXGRIGR GH 6 HOPXDO
UHSUAVHQD XQD GIWP LOXAWQ GH HQ FRP SDUDANQ GHOD® R DQMURU (VR SLRGXPR GH @
FRUXQWWD HFRQUP IEDGHO  HQ FXDQWR D H FHGHQWMV GH @' XIGH SDLD @ SREQANQ HQ YWD
TXHWH EHDRQ $) 3 \ &76 GXIDOM HOHIXQGR\ WIFHUWP HMHGHO  FRQ HOFRQWIXIHQWM
IP SDRR GH FDQFHDARQHY DQAASDGDV\ UHWDFAQ HQ @V FRBFDARQHY
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/ DSWREGP £WD TXH HQFRQADP RV HQ HVM ¥/@AP R ¥ R HV TXH HO/DQFR QR HE GHVARQIQGR @V

@ XIGDARQHY GH &V VRARV TXH VH UMWDQ\ VP SRAR QRV GDQ DYIVR GHOFHVH\ SRURWR @GR KD\
VRARV TXH D SHVDUGH TXH I XHQ WDEDNBQGR HQ HODQFR QR FXHQEQ FRQ HOP RQVR SDUD UHDT} DUHO
GHVEXHQR / RVMIXLHQMY FGVRY VRQ BV TXH WHQHQ P D\ RULP SDRR HQ @V SLRYIMRQHV
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( GFDSMROVRADCHWE FRQIRWP DGR SRURV DSRUMV GH &V VRARV

$0 HVW FDSIMICFHULL FRQ XQP RQR GH 6 ® TXHWI QUL XQD GMWP LOXApQ GH
6 HQ UHDApQ DAHWUAFR DQWMURU
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FDSVBO/RADOAQ FDP ELRVDEXSVRY ' XUDOW HVM SHURGR VHKDQGDGR — UHQXQADV GH VRARV FRQ
P RQRVIP SRUBQMV\ FX\ D IHQXQAD REHGHAH D VX GHWIQRX@AUQ FRQ HODQRR

(WM S@Q QRV HWE SHP IMHQGR UH Ry DUHCFDSIVBOVRADO, D TXH HWZP RV P RWYDQGR D &V VRARV D
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+HP RV FHUDGR HO
FRQ VRARV ~ FDEF
SUHAVDUTXH HOQ/P HR G-
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VRARV HQ FDWMJR @
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( QLHVXGRGR GHOHWLAAR KDMGRGH 6 D FRP SDWDANQ GHOD? R TXH WYR XQ
UHVX®EIGR GH 6 © W] 1Q SUQASDOHV @ HQADGD HQ P RIRVIGDG GH KGRV TXH IP SDREQ
GULHAVEP HOW HQ @V SLIRYMRQHV

&21&/86,21(6

(OB R KDMGR XQD*R P X\ FRP SGIR \ GHVDIIDQWM \ D TXH QRV KHP RV YMR DIHARGRV HQ
SUP HUGXJDU SRU @V SROMNDV HARQUP LFDV \RP DCDV SRU HOJREIHUQR TXH KDQ @ MIGR QXHVAWDV
FRFDARQHV VHIXQGR SRUD HQWDGD HQ P RWD GHVRARV GHO®®$ \ VX IP SDRAR HQ @V SLRYIMRQHV

\' HQ WAHU QJDU SRU'XH LOWUDP HOM WH KDQ SUIHVHOWGR WUHWRV TXH KHP RV WIQIGR TXH
VREUHGIYDU\ TXH KDQ [P SDRABGR HQ @ P RWDHNQ GHOHTXISR\ @ FDUD @ERWO D SHVDUGH HR

YHP RVARQP XAKD HVSHIDQ D\ H SHAMMYD HID?* R

* WDADV D &V VRARV\ GLHAWYRVY SRUVX DSRIR\ VREUHWRGR DOHTXISR TXH P H DFRP SI? D TXH KD
VEEIGR VRELHBIYDU®Y GHVDI RV HOFRQADGRV

$VHQIDP HQM

(UFD 5RP £Q6DQFKR GHO HIDU
* HUHQW * HQHUDO
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( WP DGRV 6RARV

$ FROWOXDALQ VH SIVHQEQ GV LHVXORGRY HQ HCEP EMR GH @ * HVMIQ , QWAILDOGH 5IHVIRV GH @
&RRSHUIDWYD &ROWOHQBCDCAHUH GHCHWLAFR

. 5,(6%2 &5("' ,7,&,2
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' XUDQWM ® P RWD H SHUP HOW XQ LOAHP HQR SWRILMYR FRP HQ DQGR HQ HQ
GHHP EWH GH \ DBDQ] DQGR XQ HQP DUR SDWD @UDUD XQ HQGIAHP EWH $ ®
OUR GHO* R HOQGIEDGRUP RWML XQD WIQGHQARD DODPD FRQ DAXQDV | XPMDARQHY P HQUXDBN
6lQ HP EDUR @ YDUDEIGEDG GH @ FDUMD P RIRWD GH DOR UHMVIR DXP HQM GHEIGR D @

LOFRUSRWDAPQ GH AQFR QXHYRV FGMRY UH IQDQADGRY GH P RQWRV HBIYDGRV (Q QRYIHP ELH @
P RWD G\ LOX\ pt DEUKSVBP HOW FRP R UHVXORGR GHOFDVAJ R DSTFDGR D AQFR FUGIVRY

) (1( )(% 0$5  $% 0 $< 81 -8/ $*2 6(7 287 129 ' &

6H LQDT 1 HOD* R FRQ XQD P RWD
GH SRU GHEDR GHO
SIRPHAR GH PRWLD GH @V
&RRSDF  $ VHIVQ
IQIRUP DANQ REWIQIGD GH @ 6%6
FRQ AHULH DO

&2 171 (17%/ 3520 (' 2 &223%& $
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(Q FXDQR D ® FDUMWD FOMIIEDGD SRU FDMIRUDV GH UHMIR &DUMD %XWD \HIVQ @
FOMLLFDApQ GHOGHXGRUGY6  HOSRUPHQUIW GH @ FDUMUD SHVDGD HQ UHDAPQ FRQ @ FDUMD
EUKWD DXP HOWM GHO HQ GIRHP EWH GH DO HQ GIHHP EWH GH (\WR
IP SEEDTXH HQ @V AXGMRY FDALEDGRVARP R 1 RWP DO UHSUHVHQWEDQ HO GHOD
FDUMD EUXVD P LHQADV TXH HQ HWE SLRSRUALQ GHVAHQG DO @ TXH LH D XQ
GYH GHMURIR GHO HQ HOVD@R GH @ FDUMD YUHQM (VM GHWURWR VH DMEX\ H
SUQASD® HQM DOHWR GH SHIRQDOGHD#9$ FX\ RV AKGMRY GH P RQWRV HBIYDGRV GHBURQ
GH VHUSDI DGRV WDV SHUGHUVXV QI UHVRV
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( CFUHAP HQWR WP HMADOGHOD@R GH @ FDUMUD GXUDQM P RWAML XQ DXP HQR VRWMQIGR HQ
HOSUP HUWIP HWAH 61Q HP EDUR HQ &V WIP HVAHV VI XIHOWA VH REVHUYL XQ GHRUHAP HQR
SUQASD® HQM GHEIGR D @ @P MIANQ HQ @V FREFDARQHY SRUBRY LHALRYV DOWASDGRY GH $) 3 \
CEHDAPQ GH &76 & TXH [P SDRW HQ HORIHAP IHQWR GH @V FRBFDARQHV [P SDRBQGR DGHP £VHQ
@ UHWDFAQ GH @ FDUMUD SRUGV FDQPHDFRQHY DOWASDGDV

GH\DI WJLD?WDOQJU—!\RG—IGR’VQXI—NRVFRQYI—QRV 681( 8\ 621(0,6\ HOFULHAP IHQR HQ
RWRV FRQYHQIRV MHQGR 6,75$6,6 XQR GH HIRV ' XWDQWM HO \VH @IVDLRQ D FDER DIMVMV HQ
QXHVADV SROAMFDV LOMUODY DGHP £V GH UH R DUV HYDXDARQHV GH FKGMR  FRQ HOREMMYR GH
UHGXAU HOUHVIR GH P RIRMGDG HQ HOIXW(R &RP R SDUM GH HWM HQRTXH \BP ElQ WH
SUHVHQWDLRQ LHKD] RV HQ YDUDV VRIFVXGHV GH FGVR FRQ XQ FOLR FDP ELR HQ QXHVAR HQIRTXH
GH UHVIRV SLRGXPR GHOFDP ELR GH SHWRQDO. HOUH XHU R HQ QXHVARY FROARGN ( WV P HGIGDV
QRV SHP IWIQ P HRWDU QXHVADV FDSDAGDGHY SDUD DI LRQUU SRME®V | XAMDARQHV \  DVHIXWDU
XQD JHMWIQ P £V H IAHQWM GHOUHVIR FULHGIMAR

, 9, (6*2 " (1,48, (=

(OCP W GH SRVANQ JREDOGH I XIGH HVBEGAGR SRUD 696 HVGHO  $OAHUH GH 0)
&223$& WHIMMI XQ LQGFDGRU GH @' XIGH GH ® TXH LHOM XQD SRVANQ [LQDQAHD
LREXWD (WM DXP HQWR HQ HOQGIFDGRUGH @I XIGH| VH GHEH SUQASD® HQW DORUHAP HQR GHO
IRQGR GIVSRQIEE®! TXH DXP HQM D 6 SIRGXPR GH @ GI\P LOXANQ HQ @ FREFDANQ GH
FUIGMRY $GHP £V BV DKRURV VBP El«Q H SHUP HQMLRQ XQD UHGXFAPQ LQIXHQADGRY SRUHO
UHALR GH GHSUVMRV SLRP RYIGR SRUD &RRSHDWYD HQ HO/GAP R WP HVAH
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( OUHMIR GH P HUFDGR HWE FRQIRLP DGR SRUHOUHMIR GH WSR GH FDP EIR \ UHMIR GH VWD GH
QMUY GHELGR D @ QDWID®] D VBP D R SYEQFR REMMIR GH @ &2 2 3$& @ P RQHGED HQ @ FXDO
WDEDNIP RV HV HQ 62 / (6 SRUVBQWR WIQHP RV FRQARDGR HOUHVIR GHWSR GH FDP EIR SHVSHRAR
GHOUHMVIR GH VIVD GH LOMUV «\AM HY JHRQDGR SRU @ &2 2 3$& GHQOAR GHOP DUR GH XQ
P RGHR GHIQGR

9 5,(6*2 23(5%$&,21%$/

/ D JIHVW1Q GHOUHVIR RSHIDARQDOHV XQ DVSHAR FOYH HQ HOSLRFHVR GH QHIRAR GH @ &2 2 3$&
&ROMHQEO \D TXH HWM UHVIR P SDABD WDQWHUD® HOM HQ VRGD @ HVAKFRXWD GH @
RUDQ] DApQ ' XUDQW HO/P R WP HVIAH GH VHILLP P XQ FRQYHQR FRQ) (1 $&5(3 SDID @
IP SGP HOWFUQ GH XQ P HGX® GH UHVIR RSHWDARQDO & FXDOQRV SHP MLE | RUBBFHU QXHWAD
JHWMQ GH UHVIRV P HGIDQM @ WDQV HHQAD P HRGRQJILFD GH GIEKR P HGX® ( Q FXDQR D @V
DFARQHV HP SUHQGIGDV SRUM 8 QIGDG GH 5HVIRV VH FHQWDURQ HQ @ HDERWDANQ GH @ P DW] GH
UHMVIRV HQ £UHDV FOYH FRP R RAXGMRV RSHDARQHY FREWDQ DV FRQWEEWIGDG IQIRWP £WAD \
SUHYHQALQ GH MYDGR GH DPRYRV\ 1LQDQADP IHQR GHOMURWAP R / $) 7

$GHP £V GHHW DYDOFH VH GHMIBFDQ GRV IRV IP SRUEQWY DBDQ] DGRV GXIWDQWM HWM B R

6H P HRY HOSURFHVR GH HYDO(DAMQ FUHGMAD LQFO\ HQGR @ FDSDRAMBANQ GHOSHURQDO
QXHYR FRQ HOREMMYR GH RSWP [} DU® HILAHQAD HQ @V HYDXDARQHV\ P IQIP [} DUHOUHMVIR GH
LOFXUIUHQ P RWD

$PXDE HOM QRV HOFRQADP RV HDERWDQGR HD DQXDOGH 3RONDV &UHGMADY FRQ XQP D\RU
QLYHOGH GHVB@! ULHVSHAR DCP DQXDCH, MMQW SDUD | RUBBFHUGV GILHAMPHY\ SURFHGIP HQRY HQ
®@ JHWIQ GH RkGVRY

6LELHQ HV AHWR HO5 VIR 2 SHIDARQDOQR HV FROMGHWDGR XQ 5HVIR ) IQDQAHIR FRP R VIBO WHQH
IP STFDQAD HQ HOSWRAHVR GH * HWIQ GH 5LHVIRV ) IQDQAHRY DOGHQMIFDU\  YIQFX@U @V FDXVDV
TXH RWIQD HRV HYHQRV GH S«UGEIGD ®V FXDBN VH GAVHQFDGHQDQ FRP R HYHQURV SXWDP HOWM
[LQDQHHRY
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/ D FDUM.D VRVBOGH FUKGIMRY DO SUHVHQD XQD GIVP IQXAUQ HQ HQ LHDAUQ DO R

e 3DWD P HRWU @ FDIEDG GH @ FDUMWD GXWDQM HO \H [P SGP HQBLRQ FRQARGN P £V
HAWERY HQ @ JHWIQ GHOUHMVIR RHGIMAR ( WV P HGIGDV I XHURQ XQD UHVSXHWE DOP SDRR
GH @V HYDOXXDARQHV UHDQ DDV HQ I RV DQMURUHY &V FXDBNV UHVXGILRQ HQ XQD P RUD HBIYDGD
GXWDQWM HCF R

o (OLQFUHP HOR HQ @V SIRYIMRQHV VH SIRGXMR SUQASD® HOM SRU HOGHWURWR GH FXHQBV

IP SRUBQWMV\ FUGVRY UH LODQADGRY TXH VH GHWURWDLRQ D ® GUIR GHOD® R 6HIVQ 6%6 1 r

@V FRRSHIDWYDV SRG DQ DFRIHUWH DOEHQH IHR GH SIRYMRQDUVI®R HO  GH WXV

VDGRV P RIRVRV SDLD HOD? R VIQ HP EDUR @ &RRSHWDWYD RSW DOAHUH GH GHHP EWH
SLRYIMRQDUHO GH WXV VDGRV HQ S«UEGD

e $ SHVDUGH @ GM\P LOXAPQ HQ ® FDUMWD GH FRBFDARQHY\ @ WHGXFANQ GH @V REQIDARQHV
GHEIGR D @ GIWP IQXANQ HQ @V FXHQV GH DKRUR HODAR GH @I XIGH] QR VH KD YR DIHRBGR
«AM WP 1QU VMKEQGRVH HQ XQ VXSHIDQGR DP STP HQMHO ~ HWEEGFGR SRUD 696

e ' HVGH HOHQIRTXH GHOSLHVIR 2 SHIDARQDO VH HWE |RP HOQGR HOXWR GHOMMMP D SDUWD HO

SWRAMDP IHQWR DXWRP £WFR GH @ SOQ@ P HVXDCEDLD &V FRQYHQIRV &RP R FRQVHRXHOQAD GH
H@®R HQ HOVMAWP R WP HWAH GHO WH KD LHGXAGR HQ XQ HOWHP SR QHRHVDUR SDUWD HO

AHUH P HQUXDOHQ FRP SDDARQ FRQ &V P HVHV DQMURUHV GHELGR SUQASD® HQWM DOFDP EIR
HQ &V ULHFXURVY KXP DQRV DUIQDGRV D GIFKD VLHD $GHP £V HWIZP RV WDEDBQGR HQ P HRUDV
FRQWOXDV DOWMMP D SDUD KDFHUR P £V £JI0. HIFHQM 7DP El«Q VH KDQ FUHDGR P DAMFHV SDUD
OV GMAQEV EUHDV FRQ HCREMMIYR GH P DSHDU\ RSWP 1] DURV SLRFHVRV VHIYQ HOASR GH UHVIR
DVRADGR

&RQ VR FRQFO\ R P LIQIRWP H $JUWDGH FR SURIXQGDP HQM HODSR\ R EUQGDGR SRU®V P IHP ELRV
GHO&RP W GH 5IHVIRV\ HO&RQWHR GH $GP LOMADAPQ TXIHOHV KDQ SWRP RYIGR HOGHVDUR@R
DGHXDGR GH P LV IXQARQHV OH FRP SLIRPHR D VHIXWU WDEDWMQGR FRQ KRQHWGDG H
lP SDUADIGDG MHP SUH RUHQUBGD DCEHQH LFR GH @ FRRSHUDWYD\ VXV VRARV

1DQF\ (OL]JDEHWK &RUWH] JORUHYV
HIH GH 5LHVJRV
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( WP DGRV 6RARV

3D\R D IQIRWP DU @V DFARQHV @IYDGDV D FDER HQ HO6,67(0$ ' ( 35(9(1&21 ' ( /$9%' 2 * (
$&7,926<),1$1&%$0,(172 $/ 7(5525,60 2 63/$)7 DSTDGRDO  HO M &2 2 3$& &ROMHQEO
/ V@D

+(&+265(/(9%17(6
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(Q)HEWHR GHO HO&RQWMHR GH $GP LOMADAPQ GF-MIQU D @ 6WD 1 DQR (@ DEHW &RUM] ) RUHV
FRP R 2 IIADOGH &XP STP IHQR GH @ &RRSHIDWYD GH $KRUR \ &UGIWR &ROWOHQEO (O GH DEUOGHO

P HGIDQM 2 IIAR 11 696 @ 6XSHUQWMQGHQAD GH ¥DQFD 6HIXWRV\ $)3 8 QGDG GH
LMD HQAD ) LODQAHWD DSWREN @ VRIAWYG GH GHVMI QDARQ

,1)250 ( $18%/

6H KD FXP SCGR FRQ @ HDERWDANQ GHO,QIRWP H $QXDO HOFXDOWH KD UHP IMGR HO
3UHVMGHQM GHOSRQWHR GH $GP LOMADAQ SDUD VX FRQRAP IHQR DSWREDAPQ\ WHIIMAR HQ $PABV GH
6HrMuQ
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(QHOZ* R VH KD FXP SQGR FRQ HOHQYR P HQUXDOGHOE HSRUM GH 2 SHIDARQHY ceQFDV 52 D @
696 ' XUDQW HOUH HUGR SHURGR DQXDOQR VH UHIMADURQ 2 SHIDARQHY 0 YMS®N ( OHQYR GH BV 52
SHIMAR GH 2 SHIDARQHY 8 QFDV  SRU HQAP D GHOXP EWDOHWREGHCR VH LHWXP HQ GH @
WIXIHOW P DQH.D
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( QHOSHURGR QR VH KDQ UHIIMADGR 2 SHIDARQHV , QXVXDBN QLERVSHAKRVDVD M 6%6 8 )
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/ D FRRSHUIDWYD KD FXP S@ER FRQ @V SROMDV GH FRQRAP HOR GH @&V GILHPRYRY JHIHOMV \
WDEDMGRUHV P DQMQHQGR @&V GUDRY GH IQIRWP DAPQ SHURQDO\ 1IQDQAHD GH ®V P MP RV
GHEIGDP HQW DPWDQ DGRV (WM SIRFHVR DVHIXWD TXH VH FXHOW FRQ @ GRFXP HQWANQ
QHAHVDUD SDUD YHULLIFDUHCFXP STP HQWR GH @V QRUP DWYDV IQMUQDV\ H WALQDV \ JDLDQW D @
WDQVSDUHQAD\  HOFRQWRCHQ UHDAPQ FRQ &V UHVSRQVDE®N GH @ JHVWIQ GH @ FRRSHUDWYD

&2 12&,0,(172 $/ 62 &,2

3D HOFRQRAP HQR GHOWRAR P SGP HQWP RV GLYHU/DV DFARQHV FRQ HOILQ GH P MJDU BV
UHVIRV IHDARQDGRY FRQ HOMYDGR GH DPRYRV \ ILQDQADP HQR GHOWURWP R 3/$)7 $
FROAQXDANQ DIXQDV GH @V SUQASDGN DFFRQHV DVRP DU

5HARSIOANQ GH,QIRWP DApQ' HEXDGD

9HULLIFDANQ GH @ , GHOWGEDG GHBBRAR

0 RQMRUHR &RQWOXR GHORRP SRUBP IHQWR GHBRAR

$PXDQ DANQ GH @ ,QRWP DApPQ GHBRAR

&DSDAVBApQ GHCBHWRQDO

( WV DFARQHV VRQ SDUM GH XQD HVADWI LD LOWATLDOTXH JDUDQW D @ [P SGP HQWAPQ GH XQ
VIVWWP D GH SUHYHQAHQ UHVSHVBQGR @V QRUP DWYDV\  UHIX@ARQHY YLJHQMV SDD FRP EDAUHO

@YDGR GH DPWYRV\ HOLODQADP HQR GHOMULRWAP R
&$3%$&,7%&,° 1

6H FOSDAW D WDY«V GH W@HY HVSHADQ DGRV HQ 3/$)7 DO 2 IIHDO GH &XP SAP IHQR
WDEDVIGRUHV\ GLHAWYRV

$ 2 | LFIDOGH &XP S@P LHQVRR

WD &DSDAVBApQ (O HO 2 IIADO GH &XP STP IHQR DRWDO UHAEL FDSDAVBAWQ
HVSHADT DGD SRUSDUM GHIDQWURU2 [ LFDOGH FXP STP IHQWR

GD &DSDAVBANQ (O HCR | LIFDOGH &XP STP HQR WHAELL FDSDRMZALQ HVSHADE DGD
SRUSDUM GH @ 6XSHUQWQGHQAD GH %DQFD 6HIXWRV\ $)3 696

WD &DSDAVEAPQ (O HCR | LADOGH &XP STP IHQR UHAEl FDSDAVBANQ HVSHADT DGR
SDUD RILADBN GH FXP STP IHQR SRUSDUM GH&<0 3HY4



/RV' LHAIYRV ' IWWIJHQWAV 3HURQDO 2 | IHDOGH &XP S@P LHQVR

W &OSDAWApQ (O ®&v ' PRV \ 1 WWJHOWY  UHAEIHRQ  FDSDAMRAUC
HVSHADQ DGD SRUSDUM @ &RRSHIDWYD GH$KRUR\  &U<«GWR &ROQWIHRO

GD &DSDAMBALQ (O HOSHWRQDOHAE L) FDSDAVBAWQ HVSHADT DGD SRUSDUM GH @
6XSHUQWQGHQAD GH %DQFD 6HIXWRV\ $)3  6%6
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(CB@Q $QXDACH 7WDEDWR GH® [IHDOGH &XP STP IHQR VH EXP S@Qu DO GHOAMR GH®&V SOJ R\
HWREGHGRV
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' XUDQW HOSHURGR QR VH SUIHVHQLRQ VWXDARQHV GH IQFXP STP HQR SRUSDUM GH &\
BRARV ' WHPIYRY IXQARQDURV \ FROERWGRUHV GH @ &RRSHIDWYD &ROAHOMOHQ ® TXF
FRUHVSRQGH DOSIMMP D GH 3UHYHQANQ GH/ DYDGR GH $PAYRV\ ) LODQADP IHQWR GHOTHURUMP F

TXHP HH FDQ\DQAUQ 63/$) 7

(V VRGR FXDQWR WIQIR TXH IQIRWP DU\ DJWDGH FR HQ SDUAEX@U DOSRQVHR GH $GP LOMADALC
SRUD DSHUXD\ HAP SX®OR SDD HEXHQ GHVDUR@R GH P LV I XQARQHV

1DQF\ (OL]DEHWK &RUWH] JORUHYV
2ILFLDO GH &XPSOLPLHQWR
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&ROVIDXDQGR FRQ @ $ J HQGD

$ SUREDFLQ GHCB LHVXS XHWIR GHO& RQVHNR
GH9 LJ LAQFID\ &RP W GH ( GXFDFLLQ

&RP WV 3WHVXSXHWR

&RP W GH9LIIMQAD
$XGMWRUD ([ WLOD

&RP W GH ( GXFDApQ 6

) INDUR GHVIALP LQDUHCOP RQVR P QLP R GH
@V DSRUWIDFLROHVP HOVXD®V

$SRUMO QP R 6




$ SUREDFLi1Q GH GLHVIDV SDUD @RV GLLLI HQWAV
\ GH@RV.J DWRV GH UHS IHVHQVDFLi1Q GHO
3 LHVL.GHQW GHO& RQVHNR GH$ GP LOMDFLLQ
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&RQHR GH $ GP IQVADFly Q
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&RQHR GH I LI IOAFID
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&RP W GH ( GXFDFly Q
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,QIRWP H&XP SOP IHQVR GHSDJR GH
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