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ROs QD &ROMXIU R SHODP HOR QULFR

P DMP £WFR GD DAWDY«V GH
$MCGU D RUDQED D RUDQ] DU WHX NRJ RV H EUQFDGHLLDV
SHODP HOR DMV GH H HRXVBU XP D
VIUH D RX DWYLGEDGH

/+1*8$ 32578+ 8(6$ ( ,1*/ (6%

)DHUFRRP TXH D FUDQED SHRED D RE fNngzl):I-chngiL[l)JAF[lJ‘ F:ID\/' S]U'PI I [l_I'LD\/, H
SRWELDCDGH G4 DSWHQGHU XPD SOV

RWD OQXD DP GR WX LlARPD

; (WMP XU R GHVHQYROMP HOR R
KEEIVR GD VXD SRUP HR GD (GAWUWD
S(QFHOWDU R GHVHQYROMP HOWR FRP SDUWEXDED

FRIQWYR GD FUDQED SRU PHR @D
DTXIMG¥R GH XP D VHIXQGED OQIXD 2 WP ] DUR FRQ/R GD FUDQED FRP
RVIGRP DV

086,&%/ ,=$%0.2

3URP RYHUR GHVHQYRONP HOR P RIRU ([SRRDU HWSDERV H P DWUDLY
H D FRRUGHQDEXR PRRWD SRUPHR G HDFARQDGRV ¢ P YMFD
P YMFD
3HFHEHU H DSUHADU  \RQV
5HARQKHAHU DV TXDAGDGHY GR VRP DXPHQWIQGR R WVHX  FRQKHALP HQR

LOMMGDGH  GXWDS¥R DAXW H P XMFDOGH P DOHUD LOXMYD SRUP HR
WP EWH GHSEWDVQRADDAD

(; 3(5E&$6"'$9,"$

3WRP RYHU DWMCEDGHV GH HWPX®R ¢ IPDILDS¥R H FUDWYIGDGH HQYROYHQGR
G HHOMAY MWXDS HV HH SHU-QALDV GD YIGD G£UD
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3 T\SKEQE H ETSI8 ES )RARS -RER |  ERSW HS , SQIVA.SSP%Z RS | Vi
S\KERVIEHS E TEWMH >V EWH ETV RHVEK Q JYR-EQ| REHEWRE ' MRGH HE : | \HEH NE
)HYGE + S GBQ'S ) RS 61 FAIBVS A\RRGTISW : EFSV WK WA S MAEW) VWYHS HE 2 B AE
| *MIBSKIE | 7EtH | Q HVIBSKS GSQ HV I RX W\ TI \MRGBWT\ATVBWHS H WRZSR® | RS
RERR 3WSFNOMSWH ETV RHVEKI Q | H WRZSRIDI RS § ® HE' MRGE HE : | \HEH ME
) HYGEj «S WS
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&RQKHFHUKIMMUDV %EQFDV SRUP HR 5 HDARQDUR FRQKHALP HQR GH' HXV
GD HVEXVID GH GLVUD RUDO FRP VRGRV RV DFRQWFLP HQRV GD YLGD
GE£UD

$SIHQGHUSRUP HR GD RWDAGDGH H GD $SUHQGHUD IDMUFRP ' HXV DADY«V
D&¥R SEWAD RV SUQFSIRV GH FDEWU @D RUDEXR HVSROWQHD

FROAGRV QD KMMUD E EQFD

(WP X@U R GHVHQYROP HQR GD
&ROKHFHUVREWH R FDEWU R SRGHUH  PHPpUD SRU PHR GD HVAX\WD GH

RDP RUGH' HXV YHURV E EQFRV P X\IFDGRV

7 LDUHMORV HVSLUVXDLY GR DP ELHQM GD YLGD GEUD

35,183,26 ( 9%/ 25(6

" HVHQYRO'HU QD XP FDEWAU SWWFDUSHTXHQDV DS HY GH HAP XAR

ILLP HH QMR DR GHVHQYROP HQR GR FDLEWAU VDGR
HWIQGR

&RQKHFHURV GLI HHQMV DVSHRRY TXH OMADU SUQFSIRV H YDRWHV SRU

FRP S HXP FOEWUEHR PHR GRV DFRQWFP HQRV GD YIGD H

DRV GD H SHU-QFLD SDUAFXMU
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' FHQYROHU  SIRIUMYDP HQM R OHMUW SDUM GD FRP XQGDGH
GHVHWR GH VHUYMO | P (i)

&RP SIHHQGHU R SUQFSIR @D
$CRMBUKEEIMR GH DWCGDU FRRSHDEXR

2 EVHWYDU H SDUAASDU WH) XMWP HOM CDV DAWMLGEDGHY GR MU GH DFRUER FRP VXD
FOSDALGDGH P RVRWD H FRI QWYD

(678' 2 ' $1$785(=%

ERKHFHUR @YLR YLYR GD QDWH D H $SUHQGHUD YHUQD QDWW D R DP RU

R SRGHUH DP RUGR ' HXV TXH D &URX H D VDEHGRUD GH' HXV

' HP RQWADU FXLGDGR SHD QDW(UH D &RQKHFHU D ' HXV SRU PHR @D
SHUFHEHQGR TXH DV S@QWV H DQP DV REVHUDEXR D) QDWW D
WP E«P SRWXHP QHFHWIGDGHV TXH FRQMPS@QGR WD EH®ID H
SUHAMVDP \HUVDAM HVV | XQFLRQDP HQWR

),6,2/2*.8 (+,*,(1(

$SIHQGHU VREWH FXIGDGRV FRP R &RQKHFHU D IIMRQRIID GR FRWER

FRBR HP FRQXQR FRP D P HQM KXP DQR H DV ®1V TXH R JRYHLDP

3WDWDU KEEMRY GH DWHR H GH
DXVRFXIGDGR SDID D P DQXWIQE¥R (D
\DY/GH GD P HQM H GR FRUSR

3IDAFDU KEEWMRV GH DWHR QR
DP ELHQW HP TXH VH YLYH
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) Q HVYIBSKS GSQ EWSWIRXE;] @ W HYGEGBREMREGBREMN GSRLI G W UV EW \ TI \MRGEW
ZAVIEWTI FE GFER; E RS HE E HE WS JYRHEQ | REWTEE E S\KERVE; » S HS T\6GA WE H

ETVRHVEKI Q IRXK\ERHS VBYE; ® W GSROIDEW HE ZVIE CSYWIERE ESW GSRLI G| RSW
GBRWYEHSWES FSRKS HS WY H WRZSRIQ | RS ) WEWN J \GRABWWY S GSRM \EHEWGSQ S
ETS8 GSQTRPQIREV § T\ETSWE GSRXMYRHS TEE EQTRAV EW TSWIANMEH W H

ETV RHVEKI Q WQ R)NEVE EYYSRSQ M HE | HYGE; » S RS GSRX \ XS JEQ MRV 3 WSFNYSWH

ETVRHVEKI Q | H WRZSRID | RS \I FEQBREHSWE | WEW \ TI \MRGBWWY'S

2 (8 228752 (216

" HP ROWMDU DWXGH GH KFXIGDGR H

VRAOGDUHGEDGH QD LOMUDEYR FRP FUDQEDV H
DGXQRV

' HPROMDU IPDJHP SRUMAMD GH ML H
FROWDQED HP XD FDSDAGDGH SDWD
HQ IHQWUGL LFXQEDGHV H GHVDI LRV

&RP SDUMMXDURV REMMRV H RV HVSDCERV FRP
RUDQEDV GD P HWP D 1D D HEUD H DGXQRV

&RP XQFDUWH FRP RV FR®1 DV H RV DGXARV
EXVFDQCR FRP SUHHQG- BV H 1D HQGR WH
FRP SUHHOQGHU

SHFHEHU  TXH Dv SHWRDV WP
FOUDRMUVFDY I MFDV G HHOMV
UHVSHMWQGR HWADV G

5 HVSHMIZU UH] WDV EEVIFDV GH FRQY YR VRFLDO
QDV LOMUDE HV H EUQFDGHLDV

SHVROHU FROQ@RV QV LOMDO HV H
EUQFDGHIDVY FRP D RUHQWEXR GH XP
DGXQR

'HPROWDU HPSDAWD SHBRY RXNWRV
SHAEHQGR TXH DV SHWRDV WP

GUHHOMY VHOWP HOQRV  QHAHVWMGDGHY H
P DQHLDV GH SHQVDUH DI LU

$JW CGH PDQHLID LQGHSHQGHOM FRP
FRQIDQED HP VXDV FDSDHGDGHV

HRKHHGR XDV FROTXMMBV  H
QP MZS HV

$PS@DU DV WHDO HV  LOMBHAWRDLY
GHVHQYROYHQGR DWMXGHY GH SDUIMASDSYR H
FRRSHDG¥R

&RP XQFDU VXDV 1GHDV H VHOWP HOWRV D
SHWRDV H JIXSRV AYHURV

" HP RQWMDU YD DS¥R v
FOUDRAMUWAFDY GH VHX FRUBR H UHVSHWRU
DV FDIDAMUWAFDY GRV RXWRV  FUDQEDV H
DGXARV FRP RV TXDL FRQYLYH

o DQUHWU LIOMIHWH H WHSHW SRU
G HHQMV FXQXUWDV H P RGRV GHYIGD

8\DU HWDAJLDV SDXVEGDV QR UAVSHWR
PUXR SDID QGDU FRP FRUMWRV QV
LOMIDS HV FRP FUDQEDV H DGXQRV
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$SURSUDUVH GH JHWRV H P RYLP HQRV GH
VXD FXAXWD QR FXLGDGR GH VLH QRV MRIRV H
EUQFDGHLDV

&UDUFRP R FRUSR |RWP DV GLYHWAI LFDGDV
GH H SUHAAR GH VHQWP HQRV VHQVDS HV
HHP RO HV

' HVRFDUVHX FRUSR QR HVSDER - RUHQWBQGR
VH SRUQRS HV FRPR HP ILHOM DWEV R
DOR HPEDJR GHOAR IRD HF DR H
HQYROYHU HP EUQFDGHLLDV H DWMGDGHV GH
G HHQMV QDVUH DV

' HP RQMDU FROAR®! H DGHTXDE¥R GR
XVR GH WX FRSR HP  EUQFDGHLDV H
NRIRV HVEXWD H UHFRQR GH KLAMUDV
DAMGDGHY DUMMFDV  HOAH  RXADV

([SRDU IRPDV GH  GMRFDP HOR QR SRMELICDGH,

HVSDER SX@U VDOBU GDQEDU  FRP ELQDQGR

P RYIP HORV H VHIXLOGR RUHQW® HV &UDU PRYIP HORV JHWRV REDWHV H

PPV H EUQFDGHIDV MIRV H
DWYLGDGHY DUAMAFDVY

' HP RQWADU SR UMMYD LOGHSHQG-QALD QR

SCRIU  KEELWRV &H DXVRFXLCDGR
FXICDER GR VHX FRLBR

IHDARQDGRY D KUIHQH  D@P HQWGSKR
FRQ RUR H DSDU-QALD

" HVHQYROYHUSURI UAALYDP HOM

DV  KDELOGDGHV P DQXDV  DGTXWQGR
FROAR® SDID GHVHOXKDU SIQBU  WDWVIDU
| R&KHDU HQAH RXWRV

&RRUEHQDU VXDV KDELAGDGHY P DQXDLY (R

DWAQGELP HQR DGHTXDGR D VHXV LOMUHAHY
H QHFHVWMGDGHV P VWXDO HV GLYHUDV

75%%26 6216 &25(6 ( )250 $6

&UDU VRQV FRP PDWUDY REMMRVY H

LOMKP HORV P XMFDLV SDWD DFRP SDQKDU
GYHURV UW RV GH P YMFD

SWI DU PDMUDV  YDUDGRV  FRP
SRWELQGDGHV GH PDQSX@E¥R  DULD
PDAWD GH PRGHDU H SRIDQGR FRUHV

W WDV VXSHU AHHY S@QRV IRPDV H

YRXP HY DR FUDUREMMRY WGP HMRQDLY

SWA DU GUHHOMY IRQMV  VRORUV
GVSRQYHV QR DP ELHQOM HP EUQFDGHLDV
FDQWGEDV FDQS HV P YMFDVH P HRGDV

8D DU VRQV SURGX] LGRV SRU P DWAUDLY
RENIVRY H LOWAKXP HQURV P XMLFDLY

([ SUWDUVH @QYUP HOM SRU PHR GH
GHVHKR SIQXWD FROIHP GREWGXWD H
HVFXOXWD FUDQGR SUIRGXG HV
ElGP HMRQDVH WGP HMRQDLY

SHRQKHFHU DV TXDAGDGHV GR \RP
LOMOUGDGH GXWDE¥R DAXWD H WP EWH
XAM DGRV~ HP VXDV SWRGXG HV
VRQRUDV H DR RXYLUP AFDV H VRQV
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' IDRIDU FRP H  DeXaRV
H SUMDQGR VHXV GAVHWRY - QHRHVWLGDGHV
VHOAP HORV H RSLQL: HV

JGHQAILFDU H FUDU GIHHQMV \RQV H
UHFRQKHFHUUP DV H DOVADE HV HP FDQWI DV
GH URGD H W VRV SROMFRV

' HP RQOWADU LOMHAH H DWQEXR DR RXYLUD
GIWWD GH  KMMUDV H  RWRY
W VRV GLI HHQFLDQGR HVAUVD GH LOOVADS HV
H DFRPSDQKDQGR FRP RUHQWEYR GR
DGXOR GLVRU D GLLHE¥R GD GIVWWD GH AP D
SDWD ED R GD HVTXHUED SDWD D GLLHVD

JRPX@U H UHVSRQGHU SHUXQMEV \VREW
IDRV GD KIMMUD QDUDGD  LGHQW LFDQGR
FHQEURV  SHORQDIHQY H  SUQASDY
DFROMALP HQRV

5HDVBU H SHU-QALDV H IDWRV  DFRQMALGRV
KLAWMUDV RXYLGDV 1L HV RX SHEDV WDADLY
DAMMAGRY HF

&UDU H FROQAU KIMMUDV  RID® HOM  FRP
EDWHHP P DIHQV RX WP DV VXJHUGRV

0 DOXVHDU GIHHOMV SRWGRUIHV

W VDLV GHP ROMDQGR  HFRQKHAHU
VHXV XVRV \VRADLY

0 DQLSX@U W] VRV H SDUAFLSDU GH WXDO HV
GH HVPXVD SDUD  DP S@DU VHX FRQDR FRP
GUHHMV J-QHRV W[ WDV SDUBIQGDV
KLAMUDV GH DYHQMUWD WLIQKDY FDUR HV GH
VDD FDUWEESIRY QRAFLDV HF

0 DOXVHDU - G HIHOWAV LOWMXP HORV H
VXSRUMV GH VAW SDUD GHVHOKDU
OMDV H RAMRV MDY JEI LFRV

([ SUWVDU LGHDV GH VHVRVH VHQAP HQRV
VRELH XDV YIY-QFIDV SRU PHR @D
QUXDIHP RWO H HWAUWD HVFUVID
HSRQWQHD GH IRRV GHVHQKRY H RXWDV
IRWP DV GH H SUHVAR

, QYHQWRU EUCQFDGHILDY FDQWEDV SRHP DV H
FOQO HV RUDQGR UPDV  DOWADS HV H

uw Rv

(VFREHU H IREKHDU QYWRV  SUIRFEXWDQCR
RUHOMUW SRU WP DV H LOOWADGS HVY H

WQDQGR LGHQA LFDUSDIYWDV FRQKHALGDV

SHARQEU KIMMUDV RXYIGDV H S@QHIU
FROMYDP HOM WRWMLLR GH YGHRV H GH
HQFHQDS HV GHLQIQGR RV FROM VRV RV
SHURCDIHQV D HVAKVYLD GD KMAMUD

5 HFRQBUKDMMUDY RXYLGDV SDUD SURGXG¥R
G HROR HVFUIVR WIOQGR R SWIRIHWRU
FRP R HMAUED

3URGX] LU VXDV SWSUDV KIMMUDV RWDLY H
HALMDY  HFVD  HVSRQNQHD  HP
VWYDE HV FRP 1 XQE¥R VRALDOWL QU LFDWYD

/HYDQBU  KISUWWVHY  VREWH  J-QHIRV
W WDV  YHFX@GRV HP  SRUBGRHV
FROKHAGRY UHFRUHQGR D HVWDWJ LDV GH
REVHYDEXR JLEILFD H RX GH GLVXWD

6HGFRQDU QYIRV H W WRV GH J-QHRV
FROKHAGRY SDWD D WD GH XP  DGXAR
H RX SDUWD VXD SUuSUD GAVWD SDUALCR GH
WHX UHSHUMUR VREWIH HAHV W VRV FRP R D
WHFXSHDG¥R SHD P HP pUD SHD GLWXWD
AV IXKWDS HV HW

[ HYDOWU KISpwwH  HP UHDS¥R ¢
QU XDIHP HVUWWD UHDQ] DGR HI MRV
GH SDDYWV HW VRV SRUP HR GH HVFUVD

HVSRQWQ-D
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([SRDU H GHVAHYHU \HP HEXDQEDV  H
GIHHYEDV HOAH DV FDIDRMUWFDV H
SURSUHGDGHY GRV REMMVRV W[ WD P DWD
VP DOKR

2 EMHUYYDU LHDVDUH GHVRHYHU LOALGHOWMV GR

FRUGLIDQR H THQTP HQRV QDWW ] VR@U
YHQR FKXYD HF

&RP SDIMKDU FRP  RXWDV
VWD HV GH FXLGDGR GH S@QV H DQLP DLV
QRV HVSDERV GD LOMIMIEXR H | RWD GHID

,GHOMLFDU HD©® HV H\VSDADY GHOAR H
IRD HP APD HPEDJR DAPD DEDJR
HOMH H GR @GR H WP SRV DQMV
GXUDQWM H GHSRLY

&@WL LFDU REMIVRY FROMGHDQGR
GHWAP LODGR DMEXVR VP DQKR SHVR FRU
IRWP D HF

8 W] DUFRQFHWRV EEMFRV GH WP SR DIRWD

DOMV CGXWDOM GHSRYV RQMP  KRW
DP DQK¥ QR ESIGR GHSUHWD GHYDUDU

&ROBU RID® HOM REMMRV SHWRDV  QYLRV
H¥ HP FROM RV GAYHUIRV

S5HILMADU FRP Q/P HRV D TXDQWEDGH GH
FUDQEDV P HQLQDV H P HAQRV  SUMVHOWMV H
DXVHQMV H D TXDQWGEDGH GH REMMRV GD
PHWPD QDXWH D ERQHFDV ERDV QYR
HW

(WREHOFHU UWHDS HV GH FRP SDUDSYR

HOAH RENMWRV REVHIYDQCGR VXDV
SURSUHGEDGH

2EVHYDU H GHVAHYHU P XGDQEDV HP
GUHHOM PDWUDY  HXGDOMY GH
DOHV VREH HBN HP  H SHUP HQRV
HOYROHQGR  |HQTPHQRV QDWW H
DUM LELDLY

JGHOQMLIFDU H \HOFRQDU IRQMV  GH
LQRWP DS HV SDWD UHVSRQGHU D TXHWHV
VRELH D QDW(H D VHXV THQTP HQRV VXD
FROWMUDEXR

5HILMADU REVHYDS HV P DQSX@O HV H
PHGGDV XVDQGR P YMSMV QQIXDIHYN
GHVHXR WHIIMAR SRU QPHRV RX
HFUVD  HSRONQD HP  GUHHOMV
VXSRUMV

SMWMILIFDU REMMRV H TLIXWDV GH DFRRUWGR
FRP VXDV VHP HIXDQEDV H G HIHQEDV

S5HDU IDRV P SRUBOMY VREWH WX

QDVALP HQIR H GHVHQYROYLP HQIR D KIMUD
GRV \VHXV | DP LODUHV H GD VXD FRP XQLGDGH

5 HDARQDU Q7P HRV ¢V VXDV IHVSHAWYDV

TXDQWGEDGHY H LGHQWLFDU R DQMV R
GHSRLV H R HOWH HP XP D VHTX-~QFLD

([ SUMDU PHAGDY SHWR DAOXWD HW
FROWXLQGR J LEI LFRV EEVIFRV
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)\ TVWEVWRA® I RSWI 1 QSj ® WH
B\QEVWI MEVE

RINEKM 1Q KWTS H QSRWERHS
AWV | Q GSGRAWMRSZEWV FE; ® W
GSQ VWINE S HA VWWEH | EAYH W
H VEMEWIHEH

"SQTVIRHAV I VYWI MV VKEWV H
CSRAMRRGE ZES\KIERHS S SYXE REW
\I' FEj ® WHS HYE E HYA

' 3643 +)7837) 13:-1)2837

61 GSRLI A VE i TSWORGE H Ej @ WHS
COMMERS \I EQBREHEWES GYMEHS GSQ
EVEH | GSQ EQFMRY WEYH Z W

(1 WRZSRI VEY)SRSQME | Q TV XEEWH
LMVR  ERQIRE *S ZWMW |
GMEHS G5Q STVATVBFI Q | WEV

9XMEVS GSVTS H JS\QE RX RAGREPI
GEDVE GSQSQIH MAI\E+SGQ S
SYXB1 G3Q SEQFMRX

%WINIMSEY E GSHRE S HW
LEFMAEH WO ERYEIW

86%t+37 7327 '36)7) *361 %

H RAGEV HI ' RXW VBRW | \BQSW
IRX \EKIRHS GSQ E Q+WE GSQ'S S\QE
H 1\ TV VWYS RHAWYER GSPYWE

NTVWEW TSV QIIg HEW BWW
ZMYEMVYSRIERHS HJ \ RX WQ EX \IEW
B\QBENH G+ S

6l EQBREVW G5Q S SYXE TSVQIEH
KIWSW TEHEAEW FRREH MEW I$KSW
D NE ®IW 1\ TV WYS GGIS\EP

) 7' 98% *90% 4) 27%L ) 283 )
-1 %29, 3

NTVWEY  MMBEW  HWISW |
WRDI RSW 1 Q HJ Y RX W BWE; ® W
H IRX\Ej « S Y)MWERHS HA WBWQ | IBW

61 FOEVI\ TI \MRGAWI S\KERVEVE JFE
H QERM GBEE GRW\ERS E
WUYoRGE HSW EGSRXGQIRSW | S
GBRA\)S1Q UYl W GSQ YREE

3YZAW GQTVIRH V GSREV ¥ GGREVI
QRVRENEMEW

" SRLI G VHM Y RAWKeR \6WI IS\ QEW
H X\ ) SWGEQTVIRH RHSEJYR *S HE
IVBEE | VGSRLI A RHS EPMNE GBBQS
JSRA H TENMV RIS\QEj S
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