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K FROFRWGERARP DHOAMHIDGH CRVH HP SMUHV| 6 HAURVEUD GH &XAXLD QRV FDVRV
HP TXHDH HFXonRGRP HX SLRWMR LHVXORUHP  SXEQFDo} HV IP SLHWWDV

L VHUHP  YHUEDGHLDV DVIQI RUP Do} HV SUAWBEDY HAWBQER AHQM GH TXH LQIRLP DonR1DOD)
IQFRUHU QDVSHQDVERFUP HGRDUV  GR&y QIR 3HQDO | DMADCHIG-RYJIED  DRP
GH FDVR FRQILIXUWDED D SUAWEoNR GHLQ RIP DonR I DAYD DSXUDED SRAMURLP HOMDR
SDIDP HQRGRUHAER HP SLRFHAP HOR TXH DWHI XUH R FROADAWUR HDDP S GHHWD

HQVHBUD UAVWLonR GR UHEXUVR H FDQPH@P HQR D FDQACDMULD QR SUVHOM FHUEP H
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2V GREXP HQRY REWIDWURY SDUD LQVRUONR GR SLRWMR VTR VRGRY DTXHBN HBIQFDGERY (R
MWP  GR( QWO

3DD FXPSUP HOR GR WP F GR ( QWO DSLHVHQEU RV GRAXP HQRV RELLIDWURY
DEDL R HBIQFADGERY

3DWD&DWMIRUDV, H,,

D &XULFX® SRUAY IR GR DJ HQM FX@X)LDO

E &XUIFX®RY SRUWARY GRV LHVSROU YHV SHD IGHOAMEDGH H H HRXonR GR SLRVVR
H RX GH Do} HV GR SRV FROUGHLDQER RV SLR MMRQDLY GAVAUMRY QD HTXISH WFQLED
F &RP SLIRYDonR GH TXH R DJHQM FXAOXDOIRLUHVSRQV YHOSHID SURGXonR UHDA DonR
QR UWDY [HABV HYHQRY H FHBEWD0} WV FDBIQEDU] DARY QRV ~GP RV DRV RX
DQXr QAD GR LHVSRQM YHO GHF@UDQGR WU Ar QAID GH TXH RV UHEXU/RY GHVMQDGRY |
U-D@ DonR CD DWNMEDGH VHLITR J HUGRV SHER DI HOM FX@MUDCSURSRQHOM

30D &DMIRUDY,,, H,9

D &XUIFX@R SRUAY IR GR DI HOW FXEMLDO
E &XUIFX@Y SRUWIRV GRV UHVSROM YHY SHID IGHQAGDGH H H HRXonR GR SLRVIVR
H RX GH Do} HV GR SRV FROMGHDQGER RV SLR MRQDLY GHVRUMRY QD HTXLSH WFQLED

2V GRAXP HQRV REULIDWURY VR DTXHBV | XQEDP HQMLY SDLD DSUHVHQEONR GR SLRVIVR
P DXMQAD IPSTFDU HP GAVFOWLLLIFDONR - 6RP HOM VHLhR  FRMGHIDGRY RV
GRAXP HQRV REWLI DYURY HOMDGRY GHOAR GR SHURGR GH DSUIHVHQEoNR HABEHBAGR QR
FURQRILDP DGHM ( QWO $CQH R,

$WQ R 7RGRV RV GRAXP HORV IQADERY QR IWP  GR ( QWWOGHYHLhR VHU DQH DARV H
HOQVIDGRY TXDQER GD LOVFUONR GR SLRWMMR 1 nRVHU DYDADCR GREXP HOR HOVIDGR SRUP HR

GHAON




30D DV LQWRUG} HV QR kP EMR GDV FREV pV@LED WDADOH 3&'  11FD JDUDQAER R VHIXIQM
SHUFHQMDOGH YDI DV SRUFDWMIRUD FRQRWPP HGHVRMR QRS G R,

LOQPRGH  GDVYDIDVQVSRQEL DEDV SDUD DIHQMY FXOXLDY QGHILRY SUHRY
RX SDUERV

ILOQPRGH  GDVYDIDVQAVSRQELID DEDV SDLD DI HOMY FXOXLDLY LQE I HDV

W OtQPR CH GV YDIDV QVSRQELQ DAV SDD DIHOMV FXOXWDY FRP
GHFr GAD

$ TXDQWEDEH GH FREV GHVACDEDV D FDGD FDWAJ RUD GR ( GVBCHW GHVFUMD QRS QH R,

&ROFRUJYQAD FRQFRP LMIQM

2V DIHOMV FXOXMWDY TXH ROWHP SRU FROFRUHU jV FREV FROFRUHUR
FRQFRP MEQWP HOWM j V YDIDV GHAVAWCDEV | DP SM FRQFRU QAD RX VHD FRFRUHUTR DR
PHPR WP SR QDV YDUDV @ DP S® FRQFRUF QAD H QDV YDUDV UHVHUIYDAV j V FREV
SRGHQER VHU VHBARQDGR GH DFRUER FRP D VXD QR RX FOWLLLFDonR QR SLRFHWR GH
VHBONR

2\ DIHQMV FXEMLDLY RSVBQMY SRUFRGFRULHUj V FREV TXH DAQILLHP  CRYD VX LELHQWM SDLD
VH FWLLLFDU QR Q-P HLR GH YDI DV R HHA.GDV SDUD DP SM FRGARULF GALD QR REXSDUTR DV
YDJ DV GAVWQDEDV SDUD R SUHHQRKIP. HQR GV ARV RX VHD VHLR VHBARQDGRY QDV YDIDV
@ DP S@ FRQFRUW QAD 1IFDQER D YDID G FR® SDD R SY/[ IP R FRBFDGR RSVEQM SHD
FRD

" HMWMWQAD GR RSVQWM SHID FRVD

(P FOVR GH G-MMWQHAD GH RSWQMV DSURYDGRV QDV RV D YDJI D QiR SUHHQRKIED GHYHU
VHURFXSDGED SRUSHWRD TXH FRGFRUHX | VRV GHDRRWGERARP DRWGHP GHFODWLLIFDoNR



5HP DQHNIP HQR DV FRBV

1RFDVR GH QiR H MALHP  SLRVMRY DSVRY HP Q-P HUR VXI LELHQM SDLD R FXP SUP HOR CH
XP D GDV FDMIRUDV GH FREV R Q-P HR GH YDUDV UMEQMY GHYHU  VHU GAVAWQDGR
IQAD® HOM SDLD D RAWD FDMIRUD GH FREV FRP REVHUKGAD @D WHIXIOM RGP
SHWRDV QHILDV GHSRY SDUD SHWRDV IQRIJHQDVH SRUILP SDUD SHWRDVARP GHILFr GAD

&DVR QR KDD DIHOMV FXQXLDLY IOVFUMRY HP RXAWD FDMIRUD GH ARV DV YDIDV QR

SUHHQRKIGDV GHYHUR VHU ALHARQDEDV SDUD D DP SM FRARUF GAD VHQGR GALHARQDAEV
SDLDRV GHP DLV DI HQWMV FXQ@MUDLY DSLRYDGRY GHDFRUGRARP DRUGHP GHF@WILLFDONR

$ $3/,&3$€| 2" $6 &27%$6, 71,8% 28 5$&,%/

3DLD FRQFRULHUj V FREV pVWLED RX LDFLDO RV DI HOWV FXQ@MUDLY GHYHLITR VH DXVRGHFDUDU
QRP RP HOR GDIQWFUONR

2V DIHQMV FXOXUDLY DXVWRGHFDLDERY IQGIHQDV DPP GD DXVRGHF@WDonR  GHYHLR
VXEP HWWU QRP RP HQR GD DSUHVHQEONR GR SURMMR GHFILDoNR GH SHUMQAP HOR pVRLER
GR DJHQM FX@MUDOLQGEI HCD HIDERWDGER SRU QGHDQ0D RX HOWEDGH FROMIMGD HP IRWP D
GH DARADONR  1XQEDONR RX TXDAXHU FRQLIXWonR GH HOAGDEH IRP D@ DA RX QR
GHVGH TXH JHUGD SRUSRYRV LQEIHDV

2V DOHMY EXGXWDY DAWEHFDULDERY HIWRY SIHWRY RX SDURY DpP D
DXMRGHDLWDonR  GHYHUWR VXEP MU QR P RP HOWR (D DSUIHVHQWONR GR SLIRWMR IRRILDILD
LQAMGXDO CH I UHQOM UIHAHOM FRP GHWRITXH SIHHIHOADOGER IRMR HP -3* -3(* 31*

2 SIRHWR GH KHMRGHOWIFDonR WDADO ARQMAL  H FOMYDP HOM HP DQ @WH
IHQRWSLFD GR DI HOWM FX@XUDODXVRGHFIIUDGR SUHWR RX SDUER D VHUUHDA DAD SRUP HR D
|RVRILDI LD VXEP HWED SHER DI HOM FXAOXLDOCR P RP HQR G DSUHVHQEDNR GR SLRWR TXH
FRP SRU EDQFR S~EQFR GH LP DIHQV AYXQ DGR SHID SOMIRP D.ZZ Z EDKIDSQDE FRP_EU
VXMIMR | DYDIDonR GD VRAHEDGH AYIO SDWD 11V GH FROAR®! D YHWDAGDGH GH
DXVRGHFDDonR WDADO

3DWD D DSWIHVHQWRONR GH 1P SXJQDo} HY GH DXWGHFDLWDo} HV GHYHJ VHU XWa DGD D
SOWIRP DZZZ EDKIDSCDE FRP EU




( YHQXDLY IP SXJQDo} HV VHUhR DYDADEV SRU HTXISH GH HVSHADODMYV FRP D IXQonR
HVSHRt LFD GH UHD@ DUR SUIRAHGP HWR GH KHWLRIGHQW LFDonR UDALDOGRY DI HQMV FEXQMULDLY
FREARY QHI RV TXHWYHHP VXDV DXWRGHDIDo} HY P SXI DAV

$ HIXISH GH HVSHADODAMY WU D SIHURIDWYD GH FRQYRFDU SIHHIHQAD® HOM SRU
P HRHOW QR R DI HOM FXQXUDODXWGEHFDIUDGER SUHVR RX SDUGER SDUD HOAMHYMNR RQ @CH
VHMQDUQGHHWM UR

L 1 HAD KLISyWWH R DIJHQM FXA)WDOVH) FRP XQIFDGR SRUH P DIOVREWH R DJHQEP HOR
D HOWHYMB RQ QCH DADYHV GH FRQYRFDoNR SDLD HWD | DV

IL $ HOAHYME GH KHWLRGHOAIFDoNR VHU - JWDYDGED SDLD 11QV GH UHI MAR GH DYD@DonR HR
DJ HQW FX@X)UDOT XH VH UHFXVDUD UHDA@ DUD JWDYDonRVHU HIP LQDGR GR SUIRFHWR VHBMIR
S-EQFR

5 HTXMMWRY SDUD VXEP MAR GD IRRIWDILD SDLD FRP SLRYDonR GH DXVRGHF@WDonR GH
FDQAGDWRYj FRWDADO

$UTXLYR GHIRRIWDIID D IRRILDILD GHYH VHUI URQEO LHFHOM FRP GHMBITXH GR LRAR
FRP IXQAR FDWR VHP [LOMRY GH HAonR VHP R XVR GH P DTXIDUHP  yFX@ B{QOR
ERQ RX TXDIXHJ RXAWR REMMR TXH SRWD SUHMGAFDU D LGHOWIFDONR GR DI HOM
FX@MLDO ( P FDVRY GH UHVMO} HY UHDILRVDV H pVIEDV FDEHU | &RP IR WDVBUHP
VXD HVSHFALLLA.GDGH

$ TXDACDEH GRV DUTXLYRV VIXEP HMERY p GH H FOMYD UHVSRQVDELAGDGH GR DIHOM
FXQMWDO TXH GHYHU FRULIL B SUHYIDP HQM DR HOQYIR GHIQWR GRV GRAXP HQRV QD
DSUHVHQEDNR GR SLRVIVR

$V IRRILDI LDV AVSRQELT] DAV VHLAR DUNXLYDEDV SHD 6HEXAOWE QR SUD R GH DW
VAWHQ® QDV DSyV D SXEQFDonR @ AYXQDonR GR UHVXQEGR 11QDO SREGHQER VHU
X\ DEDV D TXDIXHU P RP HOR SDD RV 11QV SIHMRY QR ( QMO $SyV WDQUFRULGR R
SORGH VHMQB GDV RV DUXYRV GH IRRIWDID SRGHAR VHU LOX\WI) DGRV H RX
H FOtGRV GRV EDQRRV GH GDGRV GD 6 HFXQV



1R VIR FROMGHDERY TXDVTXHU WHIMARY RX GREXP HQRV DOMURMHV
HYHQMXD® HOM DSUIHVHQBGRY LQFOMYH 1P DUHP H FHUAG HV LHHUHQMV | FRQILLP DonR
HP SLRAHAP HQRV GH KHWMURGHQAILFDoNR UHDQ) DARV HP SIRFHWRY VHBMYRY DOMURUHV
VHD QDV HVIHLDV | HGHDO HABIGXDO QMMVBCH P XQIHLSDO

6HJ LQCHHUGR R DIHQM FXQMUDOTXH QiR WYHU D VXD DXWGHFDLDoNR KRP RRIDGD
SDWDQER D SDUAASDUSDLD DV YDI DV GHWWDEDV | DP S FROARU QAD

2 DIHOM FXQXWOSREHU WU VXD DXWGEHFDLDoNR QR KRP RBRIDED SHRY VHIXIOMV
P RAYRV

L 1nR DMQEH DRV FUWURY [HQRWSIFRV REUJDWURY SDD D KRP RRIDonR @D
DXVRGHFDUDoNR GH SUHRY RX SDUERY

IL 1 R VH DXVRGHFDURX SULAWR RX SDLER FRQIRLP HP RGHR FROABQM QR ( QO

UL 1 MR DWIQRX D DXVRGHF@DonR HOYDED

lY 1 nR IR SRAWHYHOUHD@ DU D DYDQDonR FRP EDVH QD |RWRJ LD LD DSUHVHQEIGD SHR
DJ HOM FX@MUDO

Y 1 MRHOMRX GRAXP HQWonR GHDFRIGRFRP RV FUWURY HABEHBAGRY QR ( QWO

1 D KLSyWAVH GH FROABMIONR GH GHF@LDoNR | DAYD SHID 6HFXQVR DI HQM FXOXDOVHU
HIP LCDGR GR SLRFHWR VHBMYR S~EQFR H VH KRXYHUMGR [ LLP DGR DWAM ILFDU VXVIMR j
DQX@onR  DSyV SUIRAHAP HOR DGP IQVWDWYR HP TXH GH VHZP DWHIXWDGRY R
FROADAWUR H D DP S® GHHVD VHP  SUHME] R GH RXWDV VDQo} HV FDEEYHY QD IRIPD Q&R
SDU JUDR~QFRCGRDUN 7 D/ HQP

2 DIHQM FX@XUDORXND KHWALRGHQAILFDONR WQKD VIGR LQGH HUGD SRGHJ  DSUHVHQRU
UHPXUR QR S RHWEEHBAGR (R$QH R,

BRE QHQKXP D KISyWMH R GHHUP HOR RX LQGHHUP HQR GR DIHQM FXQMWDO QR
SIRFHWR GH KHMIRGHOMIFDOMR SRGHJ VHU XVDGR P RAWR FRFXUR S-EQFR CH
TXDAXHUHVSpAH
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&ROMGHD VH SHWRD FRP GHILFlr GAID DTXHMD TXH WP P SHAP HOR GH QIR S R GH
QDU D ItVIFD P HQEIO LOMBPWDORX VHQURUDO R TXDO HP LOMWDonR FRP XP DRX P DLV
EDUHLDV SRGH REVWXLU VXD SDUAALSDoR SBICD H HHWYD QD VRAHEDGH HP LIXDEEDCH CGH
FRQQ0} HVFRP DV GHP DV SHARDV QGRV\MLP RVAD/ HQ¥ H GHMBRCH

3DWD FRARUHUj V FRWV GH SHWWRDV FRP CH LA QAD R DIHQWM FXAMUWDOCGHYHUY WH
DXVRGHFODIWDUQR P RP HQR GD LOVRUoR H DSLHVHAWUDA XP GRV GRAEXP HQORV DEDIL R

L / DXGRP pAmR

L &HUALFDER @ 3HWRDFRP ' HIFAr QAD

1L &RP SLRYDQM GH UHAHELP HQR GH %4HQH tFIR GH 3 LMW R &RQAQXDAD] 3HWRDFRP
' HIFr QAD

& $3/,83€| 2" $6 &27$6 3$5% 3(662$6 -851 ,&$6 ( &2/ (7,926 6(0 &13-

$V SHWRDV MUGFDV H FROMRV VWP &13 HP TXH PDV @ PHEH GV
WHRV LOMI LDOMY ViR SHAWRDV QHIUDV  LQRIHQDV RX FRP GH LA QD SRGHP FRQFRULHU
j VFREV pWIED LDADCRX SDLD3&

$V SHWRDV ItVIFDV TXH FRP S} HP D SHWRD MUGFD RX R FRBMYR VP &1 3- RSWQMV
SHDV ARV GHYHP SUHHQAKHUH DQH DUDXVRGHF@UWDonR FRQRP HP RGHRV GRVS Q{ RV,
H: , HDSUIHVHQEURY GREXP HQRV FRP SLREDWURY GH HQTXDGALDP HQR CDV FREV

$V SHWRDV MUGFDV RSEQMV SHDV FREV IIFDP  VXEP FWEDV DRV P HWP RV
UHJ LDP HQRY AMIGRY QWM $ QH RO,
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&UWURV GIHHQADGRY GH SRQMDonR  LOGARHY HDARDGRY H FOMYDP HOM DR
DIHOM FXQXLDO LHVSRQM YHO SHR SLIRMMR H D VHHP GHFOIDGRY QR PRPHOR @

LOFUONR
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% SHWRDV/ * %74,$31
& 3HWRDVICRDV DAP DGH  DQRV
3HWRDVQDID[DHWUDGH D DQRV - XYHQMCH
( 3HWRDVHP VWMDonR GH XD
) ( JUHWRY GHVIMMP D SUMRQDO
* 3RYRV HFRP XQGDGHV WDAARDLY
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,GHOWIED: R
CR3ROR ([ W

' HVRUE RGR3RQR( [ WD

3RQXD= R

SHAVRDMUA ARBRALHWYR RX FRBMYR JUXSR
LOMILDOMY FRP SRARP DNRUMBUDP HOM SRUP XBHHV

%

3HWRDMUGFD FRIBRALHWYR RX FROMYR JUKSR
LOMILDQMY FRP SRARP DVRUMBUDP HOWM SRUSHWRDV
/*9%74,$31

3HWRDMUGFD FRIBRALHAR RX FROMIR JUXSR
LOMI LDQMV FRP SRAR P DVRUMBUDP HQM SRUSHWRDV
IGRVDV DAP DGH  DQRV

3HWRDMUGFD FRIBRALHWYR RX FROMYR JUKSR
LOMILDQMY FRP SRAR P DVRUMVBUDP HQWM SRUSHWRDV QD
ID[DHWUDGH D  DQRV® - XYHQMCH

3HARDMUGFD FRIBRALHWR RX FRBMIR JUKSR
LOMI LDQMV FRP SRAR P DRUMIUDP HOM SRUSHWRDV HP
VIWMDonR GH UKD

3HWRDMUGD FRIBRALHWR RX FROMYR JUKSR
LOMILDQMY FRP SRWR P DVRUMBUDP HQWM SRU
HIUHWRY GHVMMP D SUMRCDO

3HARDMUGFD FRIBRGALHAR RX FRBMIR JUXSR
LOMILDQMY FRP SRAR P DVRUMIUDP HOW SRUSRYRV H

FRP XQ.GDGHV WDAHRQDLY
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&DGED SIRWMR SRGHU- DRXP X@UGAIHH @ MQGXVRH VSR P D SRQMDGE R | LQDOLHIWYD
DRV ALVYURV GIHHQADCRVVHU- @P MGDD QRP{IPR SRQRV

$WQE R $IHOMV FXOXLDLY SHARD MUGED H FRBMYRV VP &1 3- SRGHP FRFRUHUDRY
LOGXVRUHV GHVGH TXH SRWXCP P DLV GD P HEGH GRV WHRV LOMI LDQMV HITXDADQER VH
QR UHSHARR FUWUR GH SROMDonR GIHHQADE® FRPSWIRDGR SRU PHR CH
DARGFDIoNR ([ 8PD SHWRD MUGFD FRPSRAB SRU  SHWRDV VH  GHDV

IGHQNIFDP \H FRP R P XGHHV R DJHQM SRGHU FRFRUHUD  SRQR SDUD LOGX\WRU GH
P XBHHY GHVGH TXH DSUHVHQM DV DXVRGHF@LDo} HV GDV VY ALDV LOMI LDQMV CR FROMYR



$ DYDIDonR GOV F-DQAGOWILDY VHU  UHD@) DD P HADQM DIMEXLonR GH QR DRV RIMYURY
GHWHBbnR ARQRWP HAVSRWR QR TXDARDEDL R

2 JUDX GH DMQEP HQR D FDED FUWURVHI  HBEHBA.CR FRQYIRLP HD GHVFUONR
SHUPHQMDOVHI XLIOM

o *DXSGIQRGHDMQEP HQRGRFUWUR® GH D @ SRQMDonRP i [P D

o *DX\DAMDANURGHDMOAP HORGRFUWUR® GH D  CDSRQMDonRPi [P D

o *DXQDAMDAVURGHDMOAP HORGRFUMWUR® GH D CDSRQMDonR
Pi[lPD

« 1 RDMQEP HORGRFUWUR® DED[RGH  GSRQMDonRPi [P D
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GHOMLFDER , j 3RQMDER
CR&UMVIUR AVRIGRGREULIUR 0-[lPD
3 &UDWMEDCH LQRYDoNRH RX IQI X@UGDCH
GR SLRWMR DUAVMER
&ROMRGR 1LQVH
FROM VR GR SLRWMVR
SROMDOCR W 5 HBIYk GALD QR FRQM R VRALREXOXLDOGH VXD
U-D@ DonR
&@MH D FROVMWGAD GV QI RLP Do} HV HFRHU GAD
QDFRP SRUoNR GR SLRW\R
o EXULFX®R @D GR SURSRQHQOM HHTXISH
%
9 LDELAGDGH VEFQLED
SROMDQGR H
$GHTXDonR RLDP HOWUD
3@QHEP HORHRRCQRILDP D
&
&RORQ-CADFRP |  &DSDAGDGEH HAXWLDQWM H H HVR P XGMSIFDGRUGR
D/ H2 U—QFDGD | SLIRWR LQFOIQER DUAEX@o} HV H RX SDUFHUDV GR &)
&XAMLD SROMDQGR|  SLRSRQHOM SLRSRWED QR WUUWUR GH LGHOAEDGH

WH

32178$€| 2 727$/




¢ $ QR DMEXIE SHD &RP MR GH 6HBnR VHU  REWED D SDUMJGR Fi BX@® GD P paAD
DUW pWED VP $ QR DMEXtGD SHD &RP MAR GH 6HBObR VMU REWED D SDUMJ GR
A GX®CDP pADDUW pWDMP SNV HQAH DV RV GRV DYDIDERHV

¢ 2V FUWURY JHD ViR HIP .QDWURY GH P RGR TXH R DJHQM FXQOXWDOTXH UHRHEHU
SRQMDonR HP DOXP GRVFUWURVVHU GHAVFOWLLLFDGR GR ( QMO

¢ $ SROMDOMR HWD GHFRUHOM GRV IQGX\RUHV p FXP XOWD H QiR FROMIXL FUWUR
REWJDWUR GH P RGR TXH D SRQMDonR ~ QRV LQGXVRUHV QiR GHVFOWLLED R DIHQM
FXQMLDO

e (P FDVRGHHP SDM VHUR XWIJ DGRV SDUD 11QV GH FODWLLFDonR GRV SURWVRY D P DIRU
QR QRV FUWURY GHDFRUERFRP DRUGHP DED[RGHIQED $ % & UHVSHARYDP HOM

¢ &DVR QHKXP CGRV FUWURV DAP D HBIQFDGRY VHWD FDSD| GH SLRP RYHUR GHVHP SDIM
VU SURUIDGR R SIRWR FRP PHWP D SRQMDonR FXNIV DV DWAGDGHV VHUhR
U-DQ DADVHP HVARDV S~EQFDV HABIGKXDLY

e 3HUMWMOQERRHP SDM VHUI FROMGHUDGR R DJHQM FX@)UDCFRP P DIRUIGDGH DQR P rV
HGAD SGNHQAH DV QREV GRV DYDIDGRUHV

¢ 6HIMR FRMGHDERY DSWRY RV SLIRMMRV TXH UHHHEHUIHP QR [ LQDOLI XDORX VXSHURUD

SRRV
o GHIRGMOWMLLIEDGRY RV SLRVVRY TXH

, UAHEHHP QRD HP TXDOXHUGRY FUWURY REWI DWURY
,,  DSUHVHOMP TXDWVTXHUIRP DV GH SUIHFRQFHVR GHRUWHP  WDoD HZID Jr GHR
FRU LGDGH RX RXWDV IRWP DV GH GVAUP IQDonR FRP IXQEDP HOR QR AVSRAR QR

LCAVR ,9 GRADSXWER DUV 2 GD &RQWMIoNR  J DUDQACRY R FROMDAWUR HD DP S
GHHVD

vy UHAHEHUHP CRRILCDAQHUIRUD SRRV

e $ IDOVCEDGH GH IQRWP Do} HV DFDUHEU  GHVFOMWLLLIFDONR  SRGHQER HQVHAU DIQAD D
DSAFDoNR GH VDQo} HY DGP LOMADWYDV RX FUP LQDLY



DQH DUDUXIYRHP IRPP DIR3' )

296 HWD GFDWonR GHYH VHU SUHHORKIED VRP HOM SHBRY DI HOMV FXQXLDLY TXH VHBP
XP JWKSR RX FRBMYRVHP SHOVRQDACDGH MUAHD RXKWVHD P &1 3-

*5832 $57%7,&2
120( ' 25(35(6(17%$17( ,17(*5%$17( "' 2*583228&2/(7,92%$57%7,&2 ' $' 26
3(662%$,6' 25(35(6(17$17( >' (17,%$' ( &) ( 0%,/ (7(/()21(@

$V SHWRDV DEDL| R@QARGDV LOWMI LDQWV GRJUXSR DUMBVAFR >1) 250 $5 120 ( ' 2 *5832
28 &2/ (7,92 @HBUHP DSHWRDIQAFDED QRFADP SR2120 (' 2 5(35(6(17$1 1
A7(*5$17( ' 2*5832 28 &2/ (7,92 $5767,823 FRP R~QFR UHSUIVHQEQWM GHM

( QIO FRQHUQER &H SREHHV SDUD FXP SUUVRGRY RV SUIRFHAP HQRY H LILGRV QDV HVESDV
@R ( QWO LGFOMYH DWIQDID GR 7HP R GH ([ HEXONR &X@YUDO WRFD GH FRP XQIEDo} HV
SRGHQER DWXP LUFRP SLRP MRV REWI Do} HV' UHFHEHUSDI DP HQRY H QDU TXIMIoNR
UHQXQADUGLHWRY H TXDA XHURXWR DR LHIDALRQDGR DR UH HUGR ( QMO

2V GHFODQMVIQRP DP TXHQMRIGARRUHP HP TXDIVTXHUGEV YHED0} HV GRIWP CH
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U-D@ DGR DSRM@DP HOR

$ DP S@DonR GRREMMR YDBRUHVHP HBV GR7HLP R GH( [ HEXoNR &XOMUDOVHU
IRLP D@ DEDP HADQM 7HP R$QAWR GHVGH TXHVRIAMIGR DFUWUR@$ @ LQVWDoNR
3~EQD FRQAARQYDAD] SUHVIVITR GH DonR FRUHVSRQGHM QRV UHVSHRWYRY 3 @QRV $ QDL
GH'$ SAFDONR GH5 HRXUWRY SDLD H HRXonR GD3 1 $%QRV DRV VXEVHT XHOMY SHR ( WEGR
D YDKID

7,78/ %5, $' (' (% 16

2V EHQV SHIP DQHOMV DGTXIUGRY SLRGX] IGRVRX WDQVURLP DARVHP GHFRU GAD @D
H HFXonR GD DonR FX@XUDOI RP HQWGED VHUTR GH WIX@IUGDGH GR DI HQM FXAMUDOGHVGH D
@GV GD VXD DTXIMonR

1 RV FDVRV GH UHWLonR GD SURWENR GH FRQEV HP LD} nR GD DTXIMonRRX GRXVRGR
EHP RYDBRUSDIR SHD DTXIMonRVHI FRP SXWIGR QR BX@R GH YDBRUHV D GHYROHU FRP

DD DonR P RGHWUD
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2 SUHVHOM 7HP R GH ([ HPXonR &XAOXUDOSRGHU VHU
H WOR SRUGHFXURGH S R
HWOR GHFRP XP DFRUER DMV GR SUD R DYHQDGR P HADQM 7HP RGH' MADR

GHOXQADAR  SRUGHAMITR XQAMUDOGH TXDIXHUGRY SDUARSHY LOGHSHQGHQOWMP HOM
GH DXVRU] DonR MGFADO P HADQWM Sup YLD QRAILFDONR SRUHVEUMR DR RXWR SDUAASH RX
9 UHVAQACR SRUGHAVIR XQADMUDOGH TXDAXHUGRY SDUAFASHY LQGHSHQGHOMP HQM GH
DXVRU] DonR MGFLDO P HADQW SLp YLD QRALFDoR SRUHVRUMR DR RXWR SDUAFSH QDV
VHIXIOQMV KLSy WVHY
D GHVEXP SUP HOR LOMVALFDGR GH FO XXM GHMVM IOWKP HOR
E WHIX@UCDEH RX LOH HRXonR IOWMAMLFDGED DIQED TXH SDUADO GR REMMR UHVXQEIGRY RX
P HVV SDAMDEV
F YIRDonR GD ®U MDonR DSAH YHO
G FRP HMP HQR GH | DDV LHWLDGDV QD H HREXonR
HPi D& LQWMDOoNR GHUHRXURY S-EQERV
| FROABVEONR GH I DIWMGDGH RX | LDXGH QDVIQIRP Do} HV RX GREXP HQRY DSUHVHQBGRY
J QIRDMQEP HOR| VUHARP HQED0} HV RX GAWLP LQDo} HV GHFRULHQMV GD I VFDT) DonR
K RXWDV KLSy WAVHV H SUHWDP HOM SUHYIWEV QD B MDonR DSAE YHO

2\ FDVRV GH UHVAMVIR XQAWMDOVHLIR | RLP DB HOWM P RAYDGRY QRV DXVRV GR
SUIRFHWR DGP L[QVADAYR DWHI XUDGR R FROADAWUR HDDP S@GHHWD 2 S RGHGHHWD
VHI GH G GDVEDEHIMWD GH YW GR SLRAHAR

1 DKLSyWVH GH LUHI X@UGDEH QD H HFXonR GR RENIMR TXH HQVHW GDQR DR HU UR
GHYHU VHULQAWIXUDED 7RP DAD GH&RQEV ( VSHADO FDVR RV YDBRHV IHDARQDGRV j
LUHI X@UGDCH QIRVHEP  GHYROLGRY QR SUD| R HAEHBHAGR SHID$ GP LQMWDONR 3~EQFD

2 XWDV VWDo} HV LHIWAWYDVj  H WQonR GHVM 7HLP R QR SUHYMBV QD GO IMDonR
DSAE YHORX QHM LOMKP HQR SRGHITR VHUGQHI RADGDV HQWH DV SDUMV RX VHIRURFDVR
QR7HP RGH' MADR

021,725$0 (172 ( &21752/ (' ( 5(68/7$' 26

2 P RQWRWDP HOR H FROAMR®! GH URVXARCRVVHU  UHD[@) DR SRUVHMGRURVSHRILFR D
VHUG-MJI QDGR GHDRRGRARP P RGH®RH RUHQMW0} HV DVHHP R HUBGDV SHID 6 HRXQ\W/
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$ VLIr QALD GHVIM LOMKP HOQRWU LQFLR QD GOV GH DMCQDWILD GDV SDUMV. FRP
GXWDonRDW SREHQER VHUSLRURIDGR P HADQM 7HLP R$QWR

389 ,&$€| 2
2 H WDR GR7HP RGH( [ HFXonR&XAMUDOVHU SXEQFDGRQR' i UR2 IIADOGR ( WEGR
) 252

) IFDHBLR R) RIR GH 6 DYDGERUEDLD GUP LUTXDIVTXHUG-YIGDV UHIDAWYDV DR SUHVHOM
7HP RGH( [ HPXonR &X@)LDO

[2&$/ >1' ,&$5"' ,$ 0A6( $12@

3HRYUNR
520 ( "' 25(35(6(17$17(@

3HR $JHOM &XAMLDO
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4 XDQABWYR P tQP R GH YDIDV SRUP DRIRMUWURY
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( WM ( QWCDCEREU HI LD GHWUUMRUDA DonR SDLD VXD VHBonRHP LHHU (ADj

5 HJIRQD@} DonR GH 7HUUWURV HO DRRMUUWURY GH , GHOACDGH DTXLAVAUP LOPGRV
REVHUYDQER D VHI XIOM SLRSRWDNMR

D SDLDbDVAWIRUDV TXHRHUBUHP HOMH H  YDIDVVHU SUIHWR QRP tQP R
XP D YDJD SRUP DRRMUIWUR

$WQ R 1 DKLSyW\VH GH QTR KDYHUSLRWMRY DSVRVHP Q-P HUR VXI LFLHQWM SDLD
DWMQEP HOR]j UHJ LD GHWULVRUDA) DonR RQ-P HUR GH YDJ DV UHP DQHVAHQWMV VHU
GHVWODGR SDUD DP S FRQFRU QFID

$WQx R 1 DKLSyW\VH GH KDYHUSURWMRY DSV UHP DQHVAHQMY DSyV R FXP SUP HQR D
UHI LD GH QVMEXIonR SRUMUUWUR RX P DRIRMUUWUR DAP D GHVAUMD VHUR REVHUYDGDV
DV UHI LDV GH RV GR$QH R9, H GH FOWL LFDonR JHUDOGD DP SM FRQARU GAD
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&RP SRAR SHRV 7HUIWURY GH, GHQAGDGH 3RUBOGR6HUNR %DADGR- DFXISH 3LHP RQM
' LDP DQAGD 3LHP RQM 1 RUM VESIEXUX 31HP RQM 3 DLUDIXDoX H, UHF

&(1752 68/ %$H,$12

&RP SRWMR SHRV 7HUUWURY GH, GHONEGH &KDSDAD' IDP DOMD 0 pARS5 IR GH&RQMV

0 pAR 6 XERAVW YOIDCR 6 XCRAVWM YDIDCR 6 HUAWR 3 URGXWYR 9DBH GR - [TXIUoi HYDADGR
30CP WP

(;75(022(67( %,$12
&RP SRR SHERY 7HUUWURY GH, GHQAGDGH YDADGR5 IR* IDQGHHYOAD GR5 IR &RUHOM
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&RP SRAWR SHERV 7HUWURY CH, GHOWEDGH %DAD GR5 IR* WDQGH HYOAD GR5 IR &RUHOM
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&RP SRWR SHRV 7HUUIWURY GH, GHQAGDGH 5 HJ RO HARSRIMIQD GH 6 DOYDGRUH

5 HH QFDYRYDIDQR

125' (67( 9%8,$12
&RP SRWR SHRV 7HUIWURY GH, GHQAGDGH / MRDOL RUMH$ JUAM 9DIDGR 61VDO
6HP Li UGR1 RUGHVM,, H,\ESDUFD

68/ %$,$12
&RP SRWMR SHRV 7THUUWURY GH, GHONEDCH %Dl R6 X0/ MRADGE XO&RWRD CR
" HVFREUP HORH( [ WHP R6XO

9%/ ( 6$1)5%1&,6&%12" $ ¥%$+,$
&RP SRWMR SHRV 7THUUWURV GH, GHONEECH 9HBR &KIFRHG6HINR GR6NnR) LDQAVR
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7HUWUR 0 XQPFPSIRV

U8 $P pUD' RXWDA %DUDGRO HQGHV YDURS$OR
&DDUDXP  &DQDLDCD &HQADO* HQARIGR2 XLR
JEISHED ,EIMiV ,SXSIDUD ,UH VB XDoX GDYAOKID - R1R
' RXUDER - XWDLD / DSnR 0 XOXQIX GRO RUR
3UHMGHOM' XWD 8LEDt 6nR* DEUHO: ITXH ; LTXH

OHBREKIER %DUD %RP - IVXV D/ DSD %REV GHO DFD-EDV
&DUCKDQKD ) HLDG0 DWW ,ERMDP D ,JDSRUM
0 DBXDCD 0 DAOD 0 RUBDU 0 XTXpP GR61R) WDQAMVR
2 QYHLD GRV Y4 HUKRY 3DDAQID 5 LDFKR GH 6 DD
6HUDGR5DP DBR 6tWRGRO DR




&KDSDED' LDP DOWD

$EDD $QEDD %DUD D ( WD YRACDOYRQAWR
,EIFRDLD ,EMDLD ,LDP DID ,LDTXDD ,\VBHW - X\MDSH

/ HQoylV 0 DUARQAR6RX] D 0 RIRGR&KDSpX 0 XFXJr
1 RD5HEHDONR 1 RYR+RU] ROM 3D HLDV 31DWh 51R
GH&RQEBV 6HDELD 6RXVR6RDUHY 8WQID : DIQHU

6\VDO

$ DAL YOULRFDV %AUMQID &DOGHDO &DOVDOoNR
&ROPHOMRGR&RW ,FKX ,\W-ED / DP DLhR 0 RQM
6DQR 1 RUGAVWED 4 XHP DAV 4 XIMJXH 5 HAMRBQED
60QE] 6nR' RP IQIRV 6HUUCKD 7HRIAQAD 7XFDCR
9DBIOM

| MRDO6XO

$® DACD $DWFD $XUHICR/ HDOYDUR 3R
%XH.DUHP D &DP DFDQ &DQDYHLDY &RODAL ) RUHAD
$] XO,EIFDDt ,@pXV WEXQD \IFDp VI GRERDP QD
MINESH \MESp VESMIQID - XWDUL 0 DD~ 0 DVFRM
3DX %DVO6DQM/ X] ID 6nR- Rvp CDOWUD 8 EDVIED
8QD 8 WKoXPD

oDl R6XO

$UDWISH &DIX &DP OP X * DQGX , ELLDSMIQID
JUDSI=QD ,\WEHU - DIXDUSH 1 L&R3HODQXD 3D GR
1 RUM 3UMGHOM 7DQRHGR 1 HYHV 7DSHIR 7HRBIQED
9DBID : HQFHVDX * XIP DUV

([WHP R6XO

$OREDOD &DIDYHDV ,EWLDSRmM WP DD, VlCKpP
- XFXWXoX / DMAGTR 0 HGHLRV1 HR 0 XFXW 1 RYD
9loRVD 3WER 7H[ HIDCGH) LHWV 9HHGED

0} GR6XCRAMWM D YKID

&DDWED ) LLP IQRSQHV ELFXt ,JXDX ,\ViBP Ep ,\ESFMQID

MIDOAP [ VRIRY 0 DFDLDQL 0 DITXIQTXH 1 RvD&DQDM
3RMDIX 6DQBE&UX] CDIWUD



9D R - ITXUnz

$P DURWD Y4HYHV &WDYRAQAEAD ( MRO HADGR
,LDMED ,WTXDD ,\WXoX - DIXDTXDLD - LTXIWUoi
/ DD HMA &RXWCKR / DVl / DMIGR GR 7DERFDO 0 DLDH V

0 L@IUHV 0 X\WMtSH 1 RYD,VLDQD 3 @QDMR 6D
,Q V 61RO LIXHOEDV0 DAV 8 EDILD

6HUNRCR6 R) LDQAMR

&DP SR$®UUHGH/ RXUWGV &DQXGRV &DVD1 RYD
&XWoi - XD HLR 3LOR$UFDER 5HP DQVR 6HQR6p
6RELDACKR 8DXi

YOAD GRS IR* UDQCH

$ QDO YDIDQy SRV YDUHLDV YoXUWDP D
&DRBQAD &RMIISH &UWYSRIY ) RPP RD' R5IR
SWIHR / XtV ( GXDLER O DIDBImMHV 0 DOMGTR 5 IDFKNR
" DV1HYHV 6DQS5 W' H& WD 6nR' HMGUR

. DQEHUDA

YOADGR3DLLP WUP

YURTXULD YRMSRUM &DDP D e URR &DUERR
,EISMuQID 0 DFD~EDV 3DDP IUP 5IR&R3UHVY

6 HUNVR 3 LRGXWYR

04XP DGR &DFX@ &DHWN &DQAED &ROMOEDV R
6IOFRU ' RP %DMAR * XDQDP EL ,EIDWXF ,\WDOX
XX / DIRD5HDO/ IMDP HQR GH1 RADBHKRD

0 DEXDED GH3HADV 3D® DVGHO ROM$OR 31QE 51R
CR$QHQR 6HEDWIIR/ DIDQWILDY 7DQKDoX 7DQTXH

1 RYR 8DQAL

3IHP ROM @GR 3 DLDI XDaX

YROOIMBD R 7XSIP Do~ EITXHD ,\WEHLDED ,\\iDP
/ DMIAKR 0 DFEDMED 0 XQCGR1 RYR 3IUMED 50DHO
-DP EHLR 5X\ “%OUERVD 6 DQW 7HH| LOKD 7DSILDP XW



YOHD R - DEXSH %D D* LDQCH &DSHD CR$ORSBUH &DSIP * IRAR
*DVInR ,SIU 0 DL 1 RYD) i WP D 3p GH6HUD
31QMWCDV 4 XI[ DEHLD 5IDFKTRGR- DFXtSH 6nR- R CR
- DFXtSH 6HUD3 WD 9i U HDGED5RoD 9i Y HDGR3ROR

3IHP ROM D" LIDP DOAMD &DpP - DFRELQD 0 LIXHO&.D® RQ 0 WDQIDED
2XIRBQAD 6D~GH 6HURBQAD 8P EXUDQDV 9i U HD
1RYD

6HP ZUGR1 RUGVWM $GOMD SOV YD) D &FHR' DOWV &Sy &RIRQHO
-RMR6i ( XFAGHVEDE&XCKD ) i WP D +Hly SRV
-HHP RDER 1 RDBRXWH 1 RR7UXQR 3DUSILDQID
3HAR$®{ DQAH 5IEHIDCRS$P SDR 5IEHLIDGR
3RP EDO6DQWYALIICED 6tWRCR4XIQR

/ MRADOL RUOMH $FOMMED $@IRCKDV $SRU $Woi V $WDP DU &DUEHDO
$JUIHWM YDIDCR CD61OD &DX &RQCH &UWYSRIV ( QAHS5 LRV

( VS@QDAD ,QKDP EXSH ,\WIQDID ,WISIEXUK - DQEDXD
2 AQACD 2XUoDQIDV 3HAR 5IR5HDO6i WR' LDV

3RUBOGR 6HUNR /AXD) UD $P p@D5RALIXAV $QIXHD $ WQAR
&DUERVR &RFAHONR @) HLD &RQFHONR GR- DFXtSH
&R DR GHO DUD ) HLD GHBDQRCD ,SHDHW DU
6DQM% LEDD 6DQMEQySRLY 6DQR ( WWYIR 6nR
* RQUDBRGRV&DP SRV 7DQTXICKR 7HRGRIR6DP SDIR
7HUD1 RD

6XGRMWM YDIDCR $QIp $UDFDW %DUD GR&KROD %HR&DP SR YRP
- HVXV GDBHUD &DHMEQRY &KQAGR6DBN &DDXEDV
&RQGH-ED &RWEHLRY ( QRUX] LXDAED * XDVWIX - DFDUDAL
/ IRQRCH$® HED 0 DHAQID 0 LLDQM 0 RUMIDED
3IUS 3@QDOR 3R} HV 3UMGHIM- KQR4XDARY
5IEHLMRGR/ DUR 7UHP HEDO 91WUD D &RQTXID
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&DEDFHLDV CR3DLDIXDoX &DAKRALD &DWMR$OHV
&RQFHONMRCR$® HAD & AV$® DV ' RP 0 DAHR
&RWED * RYHUQDGRUO DQJDEHLD 0 DLDJRILSH 0 XQJ

) HULHLD 0 XUMED 1 0 Dip 6DQQDV G0 DIDUCD
6DQR$P DR 6DQR$QWQARCH- HVXV 61nR) HISH 6nR
) p@l 60SHDoX 6DXEDD 9D HER

0 GR5RCGH&RQAV

$LTXDD $SXDUHP D Y%DUDGR5RKD %RD1RD ' | UR
0 HLD * RYRIL ,ELDMD ,SID- VWL MWIE \BP DU
“HTXlp - MP~QD 0 DQRHOMRUCR 1 RYD,Eli 8ED#h

YOAD GR5 IR &RUHOM UWHRRQAD &DQ SRV &RRV &RUEH &RUHOMD
- DERDQA. 6 DQW 0 DUD GD9IWUD 6 DQAQD 6nR) HY
' R&RUEH 6HUD' RXIDED 7DERFADV CRYAHW®R OHBR

, VBSDUFD $EDp &KRURKy * @QUD 0 DRXWKXp 3DXR$IRQWR
5REHDV

3IHP ROM1 RUMR $QERUCKD $QV/QAR* RQDOHV &D@HLR* UDQGH

, VBSLEXUX &DP SR) RP RR ) IGOID - DIXDDUWL 31QEREDoX

3ROR 1 RYR 6 HKRUGRYRQLP

0 HARSROMICQR GH 6 DOYDGRU &DP DoDUWL &DQGHDY ' 1IDV' AND ,\WSDUFD / DXUIRCH

) LHVBV 0 DALHGH' HXV 0 DM GH6NR- R1IR 3RWD
6DODGRU 6nR) WDQAVAR GR&RYH 6MR6HEDWMIRGR
3DWH 6IP } HV) IR 9HD &K

SRADGR' HVFREUP HOR

YHP ROM ( XQ SRV * XDIDWQID \WEHD \WJIP lUP
MISHEL 3BRURG6HIXWIR 6 DM &UK] &DEU @D



