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2 GLD GH MXOKR MDPDLV VHUE HOD¥HRLG/RVEH B
/DZ 1THVWD GDWD W¥R HVSHFLDO HP TXH FHOHEU
1HJUD /DWLQR DPHULFDQD H &DUL'ERQKDS VRNY B
D KRQUD GH UHFHHEHRU*R uULDFFOQAHGLGR HP VXD ¢
HGLO¥R SHOD 6HFUHWDULD GD 0XOKHU GR OXQLF’
SU-PLR IRL GDGR Q) EPWDMIIRILLD - HRY FCRWREH G
IXQGDO¥R6GDFN6LVWHUVYXIHQS/RZVXL DSHQDV DQR
H[LVW-QFLD

A

4XDQGR FUWRD BN6LVWHUNVRIQH /PIVAYFD SRGHULD
LPDJLQDU R LPSDFWR TXH QRVVD RUJDQL]DO©¥R W
GH WDQWDV PXOKHUHV QHJUDV 'HVGH D VXD IXQ
WUDEDOKDQGR LQFDQVDYHOPHQWH SDUD SURPRY
UHDLVY QR PHUFDGR MXU GLFR ( LVVR HVWE DFRQ

0 &S NP @IEBEP GB BUHPSB *QDBUVBT *CABEPIT

$R @GR GH RXWDV SHURQDIEDGHY FRP R D MRUDOMD ) @YD 2 @/HLD QRWD | RXQGHUWHFHEHUR WRI «X GDV P ¥RV GD 6HRUIHEUD
GD 0 XBHU -R\ FH 7UQGDGH H GR SIHHWR GR 5IR GH -DQHLR ( GXDUWER 3DHVY H VWH HP RARQRX SRV DRHGW TXH HWD
SUHP IDG¥R IHSUIHVHOW XP  UHFRQKHAP HOWR Q¥R DSHQDV GR WHX WDEDBR P DV WP E«<P  GR HMRUWER FRGMYR GH VRGDV DV
P XBHHV TXHID HP  SDUM GDV ¥DFN6LMWHWY LQ / DZ  H DSUIRYHWRX D RSRUMQIGDGH SDUD DI WWGHRHUD VRGRV TXH WP DSRIDGR

3DWD D QRWD IRXQGHU LHRHEHUR 3U-P R * QuUD 0 D
UHRUERX VHX FRP SURP MR FRP D OV FRQWD R LDAVP R
D GHMIXD@DGH GHJI-QHR < XP DP IMKER £LGXD P DV Q¥
HWEP RV\R] LOKDV GHAD NRULDGD &DGD P XBHJQHILD TXH
HP SRGH.D H FRQTXIWD VHX HVSDER « XP D YIWUD SDUD R
Qv

$R 110D0 DIWGHHX D 6HAUAVBUD GD 0 XBHU GR 5IR G
-DQHLR SRU SLRP RYHU HWD SUHP ID&R H GHWIFDUR '
GD 0 X®HU 1HIWD /DWORDP HUFDQD H &DUEHQKD
GHGIFRX R SU-P IR D VRGDV DV P X®&HUHV QHI DV TXH OMVZP
GIDUDP HQM FRQAD DV DGYHMGDGHV TXH VH HUXHP
DSHVDU GDV GUIEX@DGHV H TXH IQVSILDP FRP VX
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CPONEB B 1 PD/BEPB HFBMEP
&TBEPEF4 P1BVW *O TS PNCB

1D PDQKY¥ GR GLD GH MXOKR DV 6LVWHUV GH 6!
LQVSLUDO¥R GH FRPSDUWLOKDU LGHLRNXH HGRWD
GR HVWDGR 'UD -Q-V &RLPEUD SULPHLUD PXOK
(VVH PRPHQWR LQHVTXHF YHO Q¥R DSHQDV QRV S
WDPE«P QRV LPSXOVLRQRX D YLVOXPEUDU XP IXW
SDUD DV PXOKHUHV QHJUDV QR PHUFDGR MXU GL

2 HQOFRQWUR FRP D BURFXUDGRUD JHUDO IRL XPD
QRVVDY FRQTXLVWDY DW« R PRPHQWR 9HU XPD F
SRVLO¥R GH WDPDQKD UHOHY=QFLD QR VLVWHPD
H PRWLYDO¥R SDUD DOFDQ®©DU QRYRYVY SDWDPDUH

'XUDQWH D FRQYHUVD IUDQFD H HQULTXHFHGRUD
H[SHUL-QFLDV GLVFXWLPRV GHVDILRY HQIUHQWI
EXVFDPRV VROX©®©-HV SDUD TXHEUDU EDUUHLUDYV
MRUQDGD $ B3URFXUDGRUD JHUDO -Q-V &RLPEUD
RIHUHFHX YDOLRVRVY FRQVHOKRY H HQFRUDMDPH!
FROQWLQXDU WULOKDQGR FDPLQKRV GH VXFHVVR

06) NAHPT*OTUYDPCRIT 3+ #4- CPONEBBYFGOIPS
1 OMB &NIB$ SV

(P P DIVXP DHGIGR GR QRWR SLRILDP D

' IERIRV-QMIMARQDLY DV6IMMY GR 51R GH
-DQHLR VHHQFRQADIDP FRP D' D (@D &UX]
' HIHQVRWD 3¥EQFD GR HWIDGR GR 5[R GH
-DQHLLR

2 HOFRQOWR |RLGH H WHP D P SRUNQAD SRU
GLYHURVP RWRV P DV R SUQASDOGHBV |RLWM
SRWELMAEGR R HWEEHBFP HQWR GHXP D Y\WAR
|RFDGD QD UHD@) D&¥R QR GERIR GILHR
IXQGDP HQWILY SDUD XP D VRAHGDGH P DIV MW
LOFOMYD

) RLXP HQFRQAR UHAKHDGR GH P XIVIV WRFDVH
FRQWKE¥R GHSHUSHAWDY DRP GD

HP Re¥R
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(P PDLV XPD SDUFHULD LQRYDGRUD FRP R L)RRG D %6/
OHWUDPHQWR UDFLDO H DERUGDJHP SROLFLDO DRV HQ)
SODWDIRUPD

2 SULPHLUR WUHLQDPHQWR IRL GDGR QD VHGH GD HPSU
HQWUHJDGRUHV LQIOXHQFHUV H SDUWILP\EB U D P LG/R] QVH
(VSLULWR 6DQWR =DLUD 3HUHLUDOKR GRXGIMRNRVGDNL U |
9DQHVVD /RSHV $QD &DUROLQH /RXUHQOR H /XDQD 6DQ

2 REMHWLYR GHVWD LQLFLDWLYD « IRUQHFHU DRV HQW
SDUD OLGDU FRP VLWXD®-HV GH DERUGDJHP SROLFLDO
DO«P GH DERUGDU TXHVW-HV IXQGDPHQWDLYVY UHODFLRC
SURPRYHQGR D VHQVLELOL]DO©¥R VREUH TXHVW-HV GH U
TXDOTXHU QDWXUH]D QR FRQWH[WR GR WUDEDOKR

$ SDUFHULD HQWUH D %6/ H R L)RRG UHIRU©D R FRPSUR
UHVSRQVDELOLGDGH VRFLDO H GE£ XP SDVVR LPSRUWDQ
GD MXVWLOD VRFLDO FRQWULEXLQGR SDUD XP DPELHQ
FRQVFLHQWH SDUD RV HQWUHJDGRUHY GD SODWDIRUPD

O MIF &EJPSBVINF FICHAIBMVIPCS- BT # NBLL TJTUFST JO- BX

(P XP D@H UIHKHDGD GHHP R&R QRWD
IRXQGHUFRQRX XP  SRXFR GD VXD KIMMUD H G
FRP R WYH LOFR DV %DFN6LWHUY LQ/ DZ SDUD
FDQDOGD $ QEAVH ( GVRUDOD SUP HLD HP S

NRUDOMIFD GR %4 DMOGHGEFDGD H FOXMYDP HOWM

¢ SURGXG¥R GH SXEGDS HV HVSHADQ DGDVH
TXH DQXD® HOWM SUHP ID RVH HREXWYRV
MUGHRVH ILODQFHLRV P DIV DGP LDGRV GR
%UWIPMO

&RQILLD D QMIUD GHWD TXH IRLXP D GDV @/HV
P DIV HVSHADLY | HVIV SRUQRWD | RXQGHU HP
TXH | RLSRW YHOGHEDWAUD LI XD@DGH UDADOD
RSRUMQIGDGH GH HP SUHJR SDUD DGYRIDGDV
QHIUDVH D I XQGDEXR GDV %DFN 6MMY 1Q/ DZ

" eum.;.nlh
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(VVD SDUFHULD « XP UHIOH[R GR FRBSDRPEFVIRSRRDW FRPXG@GIDGDGHYVY H RUJDQL]D®-HV
HPSRGHUDPHQWR IHPLQLQR(WVH G IFXFSRWONVGBGSHFLDLY SURSRUFLRQDU¥R ¢V 6LVWHUV
%ODFN6LVWHUDN REGRDWXQLGDGH GH DGTXLULU OLYURYV GLJLWDLVY QD SODWDIRUPD FRK

$JUDGHFHBRNVN]RQRU UHFRQKHFHU D LPSRUW=2QFLD GR WoDDHMNG K R WSHHUAHIIRYR B ¥ Q ®/RJ ISH
DYDQOR GH QRVVRV REMHWLYRYV FRPXQV (VVD SDUFHULD « XP PDUFR VLIJQLILFDWLYR
DR PE[LPR HVVHV FXSRQV GH GHVFRQWR SDUD PHOKRUDU QRVVDV YLGDV SHVVRDLV H

6H YRF- «x6KPW/VFDWUD UHVIDWDU VHXV FXSRQV EDVWD HQWUDU HP FRQWDWR FRQRVEFER
SbuUb R VHX HQGHUH®R GH H PDLO FDGDVWUDGR )LTXHP DWHQWDV SRLV HVVD RSRU

#4- JOOPN CBZ

&RP R DSREROGR QR &RHOKR $GKRXFGRWYH D SULPIBLUD BERPEBRSER GH -DQHLUR XPD LQLFLD!
FRQHFWDU DV 6LVWHUV TXH WUDEDOKDP HP GHSDUWDPHQWRY MXU GLFRV SDUD TXH SRVVDP |

( SDUD DEULOKDQWDU HVVH HQFRWWW R L LUHYUG MK ARGFRRERRWHQFLRVR QD 'LUHWBULDTKF QLER)
VREUH VXDV H[SHUL-QFLDV QD £UHD SURMHWRY UHDOL]DGRYV H RV GHVDILRV ¢ IUHQWH GR MX
LQFUTYHO R TXDQWR HVVHV HQERQWLDRA PIRYMFLO R FGH MWOKRUHY LQVWUXPHQWRY SDUD GHVHQ
GDV HPSUHVDV HP TXH DWXDP




o

ZZZ EODFNVLVWHUYVL®BOO®IZFANR/R \EW HU R V@ARD Z (S

i |

R67(5°
#4- CBFIUBBEB

/ PTIBGVAES FE-TFOBXEP BT #4-
@IV P &OPOFP EP7*70 " GP
PP CFAHPP EB7 *7 0

SBNC N WAN PT B PQPIVOEHE- B-
BVIES BOPOMFEP - FFTIF

" EWPHBEPT (BB PT JOFHBOFTEB
" NBO B+VSEIB

| PTIBGVCEFSF BT 4JIUST 3 PTF
' FSFEBF" (BSDEB/ PVRIT#SIP
BIDIBEN EBX FOBSYW SR F
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" DPONLF EBAJIUFS - BSITTB # BSHP
B TEFQFEBS$*3 EBO" # . FFS CPTIB
CVOEFSEIDIPY BB RS
N@PIMBEBNWFSCHBB
TPOFEREF

| PTIBT M¥FT B RIVIP

1RGD  DVOIMMYSXGHDP SDUMASDUGD @vHWREWH D
/HL(P SUHID 0 X®&HWHV FRP D6LMU O LFKH® . RIXVID

£QRGD  DV6IMMYSXGHDP SDUMASDUGD/ LYH VREWH

3MOHDP HQVR SDWIP RQLDCH + RABQJ IDP LADU FRP D
B6LWHU-DP LB 6RX] D

1RGD DV 6IMMYSDUAASDIDP GD @QHFRP D 6LWHU
0 DUD &RQFHI©4R TXH DERWGRX RWP D $ GYRFDFLD
3WHYLGHQFLEUD SDWD D&P  GD FRQFHWAR GH EHOHI IRV

7RGDV DV QRVVDY OLYHV SRGHP VHU DFHVVDGDV HP QRVVR SHUILO QR
\RXW XCETHX L
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(P 6¥R3DX® QRWD |RXQGHUH D 6L/ -DQGD / RSHY SDUARSDLDP  GD @YH VREUH D QRYD/ H_GD -J XD@DGH
6DDUDCH RXWDV0 HGIGDV/ HI IMDMYDV SDUD R FRP EDW DR DW«GIR H DXP HQUR GD GLYHUAGDGH QR DP ELHQWM
FRUSRUDWYR UHDT) DGD SHD %$6(  LQIADAWYD | XQGDGD SHD/ XADQD5HY 0 DD 2 GMD H 1 DWDID 5HY TXH EXVD D
SWRP R&¥R GD HTXIGDGH GLYHUAGDGH LQFONKR H SHUMQAP HOWR GH P XBHUH QHIWDV HP HVSHADCP ¥HV QR

P HUFDGR GHWDEDBR

$ FRQYIW GD &RP MAR GH' LYHMGDGH GR
7DXIC&RKHTXHU 0 D\ HU%4RZ Q $GYRIDCGRV
QRWD | RXQGHUSDBEMARX SDLD RV IOWAT LDOWAV
GR HVFUMUR QR 51R GH -DOHILR

1 D RSRUXQGDCH |RLSRW YHCFROWUXP
SRXFR GDKIMMUD GD %6/ EHP FRP RWGRR

TXHHWEP RV1D] HQGR SDUD [P SDRBUD YIGDV
GH VXDV LQMI LDOWAV
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$VIDINVWHWY/ LQ/ DZ IRWDP SDXV® GD FRQD$W  RWN GD 5 HYIWD + DUSHUV %D] DDU  LHYIM® DP HUFDQD P HQVDGGH
P RGD IHP 1QIOD TXHDSRWR QR P HBRUGD P RGD EH®f| D FXOXWD GHWOIHA([ R 1 D RSRUXQGDGH QRWD | RXQGHUI DB&RX
VREWH R SLIRMWVR HVP E«P VREWH FRP R VHX YHWMEUR 1P SDRI QR VHX GHVHP SHOKR SWRIMMRQDO
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$SNRVF  _ FMBBSQPIB-HN CB ORHSB

#4- (BB$MC5PVS41

(P XP DSDURHUD TXH YHR SDWD | lFDU DV 6 ML/
SDUAASDUWDP GHP DIV XP DHGAGER GD &®&E 7RXU HP
6¥R 3DX®

1 DRSRUMXQIGDGH WHSIHVHOWQGR D %6/ D 6L\MAAU
1 XELD 6DQVRV 63 DEUX R HYHOUR | DOQGR VRELHRV

LOGIFDGRUHV GH GLYHUMGDGH QR P HIFDGR MUGIFR

) RLXP VXAFHWR
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3P EFB0RP

" 4JIURS %FQJTF 3 ORISR - N B () BQBPWAEB (P (BPCFTTP TRVRIWP)
FBPSBYBAN W EPTFRRVIEN FOFPT EBAFDSABSBEB. WIFS
EP 3 P BEF BCRIP

" 4JIUFS & W # BSSAUP 4 BOUBHP (J Q8N PWEB %5 P +V/SETB|
@EB8" N SIB- BUIBEB( WMONB3-
" AJWS "NOF B $HI® P BV
EBSE BBV BOOEY P O@E N
"EWHEHBPY HWHFFBNV QR
P NP WFDNFE PRIE BP NIT P
JOR® BP OME E3IP NNHBJSP EB
" g

T " 4JIFS3 FCBUB 41 BX GRJICEIBEB (AW TAF. VCEP/ AHSP CPNP
T VN B EBT BEWPHBEBT N BIT JOBWFOFT CP N VCEP CPS PBUWP

" AJIUFS %PN FOIIB $ SITUOB (RJ BOSAVEEB CP CBPCFTTP TRV F
(BIBS B JOFHISP EFCBIBN FOP R/SETLP EP # BOIP *B

" 4JIUFS 1 BB 3 PESHVFT (°J Q8°N PWEB (BB BEWHBEB (B
FRVXCF BF %35-0PT) WBCPTCP FIDSUSP. BUPT' VP
" BWPHBEPT

" AJUFS" NOFEB$POCR) P AW EFGSEBBTVBJODS) P (B
$POBPRSIHPEB 0 BN EPT" EWPHEEPT 1PSYHVFTFT F UPN PV QPTTF CPN P WIF

AJUFS, BSICB. JBOEB (B-TEFOF EBCPNJTT P JOFSCEDPCRVEF EB-P N HEBU SP EB
B e

" 4JIFS, BSIOB. JSBOEB WAWF EVWWMBEP BSJHP EF TVB BUPSB
CB- FY- BUO JOUWNEEP . WIFST CRHSBT VERS-T RVBIT | JIU SBT
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" AJES3 PTF' IS8 5 NJAIUBS $SPOBBOEB P EBWS3FBB
DvSIP TPCF %B5-1pP BB 1FTTPB*EPIBCP 4 BXER VI
" TAJWS4BB) BOIF*TBCAWL EBAIMB/ VCFT 546 & -
SFTFCFEN BUP TPQ BEEBIBSFBEBO" # BQ T 9LVLWH QRVVDY UHGHV VRFLDLYV SDUD P
TFRSN BOBVEEBT CP &YBN F B-0 SN
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$ 61MMU) HUQDQGD 7HL HLLD
HWE RIHUHFHQGR P HQWRUD
HP 7UEXWEUR FRP GILHMR D
GLFDV GH SHEDV H FEGX®V
9RF-V SRGHP \VDEHUP DIV
SDUAFISDQGR GR QRWR
3LRILDP D GH ( GXFDEXR
&RQWOXDGD

$ 6WIU-DP LaB1 6RX] D
IH XP D Q@H SDD
DSUHVHQWUD P HVRUD
HP  3MQHNDP HOVR
SDWIP RQLDO + RABLQIV
FRP IRFRHP ' LLHMR GDV
6XFHW: HV 7UEXVEUR H
)DP D

$ 6IMU ( QVDEHVK
%DLDXQD HWE RIHUIHFHQGR
P HQRUDHP 3LEVIFDV
HP ' LLHWVR GR

&RQVXP LGRU JDUDQUDY
GH FRQVXP R QD YLGD
GLILVDO

&MXGID * UM YHP SDD
QRV FRBFDUQR VRSR GD
P DIRUUHGH SLRIMRQDO
GD DVWXDAIGDGH 1 D @H

&RP RVAUR / LONHG-Q
P DLV YIMVDGR GD UHGH
DSUHVHQOWRX XP  SRXFR
GD VXD P HQ)RUD SDD
QRWDV VMY

$ 61MWIU-VDEHD 6DQVRV
IH XP D/ LYH SDUWD DV
%6/ \V/ VREUH HVADW.J 1D GH
0 DINHAQJ QD HDERWDEXR
GH RIHWEV FRP HUFIDV H
FDSVIDEXR GH FTHQWA
HWE RIHUHFHQGR XP D

P HQURUD VREWH R WP D
3LRFXUH QRWR %RDUG
SDUD VDEHUP DIV VREWH H
DWIMB D/ LYHHP QRWR
FDQDOQR <RXWKEH

- $554. W50 640 | 405 145 R

1RVMBXQGHU 'LRQHi $BWMWH UV

&DPLOD 7RUUHV H ~-BRGBV\RBBVYR
QD -RUQDGD GH ' - GD -RKQVRQ
-RKQVRBQD HP 6¥R 3DXOR

IRVWLVWHU 0DUIMDISQWWLFLSDUE
SURJUDPDO¥R HVSHFLDO SDUD F
GR -%')$0 5- GLD ¢v K

FLSDU GH
\ Rl 3HQQV\OYDQLD

HUWXUD GD QRYD
GH DJRVWR IRVWLRLVWHU )HUQDQ@GD ;DUE

SDOHVWUDU QD 2%$% &DPSLQL
-PSDFWR GR (6* QDV HPSUH

1IRVWLRLVWHU 0ODULQUPE )DULD
SDUWLFLSDU GR &RQJUHVVR GD -RYHP
$GYRFDFLD QR GLD HP 6¥R -RV«
GRV &DPSRV

X D
2%8% %D

1RVWLVWHU —]DEHOHWPHL

DUE QR — SDUWLFLSDU GR &21*5(662
GD $GCGYREDED-FRLGED '$ =219% /(67(
$/72 7-(7E QR GLD QR ¢

6¥R OLJXHO 3DXOLVWD

1X0 0*

%6/ 1HZV_1YP HR
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1R GLD D6LVWHU 7KDOLWD 6DQWRYV
HR FROHWLYR IHPLQLQR GD &-5 6DQWRYV
HQFHUUDU¥R D VHPDQD 7HUH]D GH
%HQJXHOD

1RVWRVWHU &U B DWW WIRWH H
SUHVLGHQWH GD &RPLVV¥R GH
GD 2$% /HRSROGLQD UHDOL]DU
DR 'LD GD OXOKHU 1HJUD /DWL
&DULEHQKD FRP R WHPD 08/+(5
$V6LVWBEH %DUERVD H IDWKD®LIR*$'$6 ( 68$6 —17(/(&78%/—'$"(
)DIXQGHWYDUWLFLSDU QD -RUQD&RZM2 (/(0(1726 '( 327E1&-$6 12
&XOWXUDO QR GLD QD VHEGH B -85"'-&2 QR GLD ¢
2$% 63 QD 2$% /HRSROGLQD

4 L'? 29 P
K 5HXQ¥R YIUMDOVREWH R —( QFROWR
%6/ -QMUIDARQDO $QIRD

K %6/ QDO LFLRVRIWZ RUINKRS GH
-QM@ -QFLD $ UAMLFIDO

K " IERIRV-QWINXARQDLY 5-
K /LYH -QWRGXC¥R DR LQIGV MUGIFR

K 9%/ .Q&RP SDQ\ 63

$ 6LVWHHRUD 3R@PWERINVNVWUDUE SDOH K1 RINWKRS/DZKDXV /HIDO FMIQHR
*HVWY¥R GH 5HFXUVRV ¢V K DSUP RIDP HOMP GH VHUMCRY MUGLFRV FRP / XADQD

$GYRFDFLD GH 5HVXOWDGRV H *H Ul

SURPRYLGR SHOD 2$% 1DFLRQDO Q K 56l QR &RE TRAUS-

K /LYH +HDQED" LIIMBOD TXHP
SHUMOFH R FROMYGR GLIVIICSRWWP RUMP " FRP D
61MHU) DELDQD %DUERVD

K ' ERIRV-QMIXARQDLY 63

K /LyH ' LYuUAR/IP 1QDU FRP D 6LWWU
&UWIDQH 5DP RV
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