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' \GH HOSDDGR ~ GH RAMEUH GH HOSDMVDWA GH 3DUTXH 1 DWUDOGHO7XUD KD FDP EIDGR
QU VWEDPHQM /D' $1$ SIRYRFy JIDQGHV GASHUHARYD @ OU R GHOIR 7XUD /D JWDQP D\RUD
GH OV IQABOFIRGHV S [ [P DV DOUR | XHURQ GHYDWEGDY HQAH HIV HOS HQAR GH 9 MVBQMY GHO
3DTXH 1 DMUDOGHO7XUD R &D\VD GH 0 DGHID ( Q OV I XHQMV [P JHGHV VH SXHGH DSUHFIDUHO
DOMV\ HOGAASXpVGHEBDWRGHD' $1$

SQM/GID $1$ ' HEVGHD' $1$

$AXYD® HOQM @ FD\D GH P DGHID KD MGR GHUXGD SRUHOSHDI R TXH VXSRQD  ( OQXHYR & HOAR
GH 9 MMV VH MWD DKRUD HQ @ FDUHWID GH SIED IR GH 7-UD Q  HQ HOP XQFISIR GH
OlOP DYDQN $GPi V GH VHUHO&HQAR GH 9 MVEQMY WP ElpQ HV HOD® DFpQ GH GRV GH @
EUD DCDVGEH P DAMAQP IHAR\ FROHIDFY QGHSBDUI XH 1 DWUDAEHOYXUD
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/D ICDXIXDFlyQ GHO QMR FHOAR GH
YMBQMY \ DB DFpQ GH EWDEDV \H
SURGXR HOSD\DGR ~ GH DURWR PXOQGR
YQHRQ  GIHHQMV  BHSUAVHQAQMV
SROANFRV \BQR GH @ * HHDOMW FRPR
GH 9$(56$ \ GHO $\XQEPIHQR CH

9 LOP DU DQV

' XUDQM HIDRPR HO' IHFVRU & RQHYDGRUGHO
3D0IXH 1DWDO $QRQR YDGMMU \  HO
SHYRDOGHOHSDFIR SIRMIIGR  JXIDURQ DO
&QROHBU GH OHAR $PEHQM H
QUDHKAMDV 9LIFHQM 0 DMCH 0 XV DO
6HFUAVBUR $XVRQPIER GH 0 HAR $P EIHOM
\ 7HUMRUIR 5D~QD pUGD DO IWHRARU* HHDO
GH 0 HAR 1DMDO\ $QPDO/XV * RPIV DO
6XEQUHPRUGH 9$(56$ 5D~O( WMEDQ \ DO
DEDCH GH 910P DY DQN+pRRUTIR DR SRU

OVQHDVIQIBOFIRGHV
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I XAD HWYGEDQM GH 6 RFIRBID

«2 V' COPTI BNPTUBEP \8 FCOVFTUB WDQy \XVSW FUFDVHQHBDUI X

1 DMIDAEHIYXUD

+DFH XQRV P HVHV @ DP RV X HFXHWED SDUD FRQRFHUFRP R KDELD FDP EIDGR @ UHDFly Q GH
O JHQM FRQ HOSDUXH 1 DIMUDOGHO7XUD GHSXpV GH @ ' $1$ GH RAMEWH GH \ T
SURSXHWENWQD O FIXCDEDQD SDUD @ WHFXSHDFly Q

/D SDMFISDFlyQ IXH XQp[M? Pi VGH  SHYRQDV GH P XQEISIRV FRIQEDQMY FRP SDIHIRQ
\XV H SHIHGFIDV HP RFIRGHV\ SURUGDGHV / RV UAVXERIGRY P XHVADQ TXH HOBDUITXH QR \R® HV

XQ H\SDFIR QDWIDO QR XQ GJDU FDUDGR GH YD®U \RFIDO DPEIHQEO\ MPEY@R \ \X
UHFRQUKFFlY Q GHEH RUHQBWH D @V GHFHMGDGHY\ H SHABMWYDV GH TXHGHV @ QM WEQ\ ®
FXIGDQ

$SQMVGHD' $1$ O PD\RID GH @V SHIRDV P DQMID XD UHDFly Q KDEWYDOFRQ HOBDITXH
YWWQER®R FRQ | BFXHGAD SDUD SDVHDU QM XWBUGH @ QDMUD®] D R WHXQLYH FRQ | DP LADUWHV\
DP LRV

( CRRARMBORHWVEEDIFR 3 DARGDD
DHWIGREERQHP RFARDOHD XUIDHD
P SRYBOMHKYICD XQHEARGHEL QNI
YXQVP ERBGHIG-WEGE0

(CBD\RGHD' $1$ MQHPEDUR XSX\R XQIXHWM P SDRR ' HKHFKR XQWUFIR VRGDYID (R KD
UHJ UVDGR DCBDUT XH HQHAP RP HQR GH USRQGHUD @ HFXHWD

0 XKD/SHIRDH SADRQAMM D
VFOTHOHFRRIGRITHQIDHIB/AI R/
HOHBODHL DMID

" MAEXHY Q GH SRUFHQAWAV SRUBY FXDENV\H H SHIP HQWYY FDCD HP RAly Q
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$XQ D\t HOVHQMP HOR Pi V FRP SDWER HV HOGHVHR FREFPWR GH YHUBR BFXSHDGR @ TXH
UH XHJ D @ P SRUBGFLD GHOPXUD FRP R GJ DUGH HIPXHQAR\ FRP XQGDG

/ D HRXHWD VP ElpQ GHY GFFIRCHY FOWDV VREUH HOSDSHOGH @ FRQHYDFlY Q $XQINXH DOMV
GHOMP SRIDAD YDRDFLY QJ HHIDAHUD SRARYD

XPLP SIOP D RDARMGA D DHHPINEERG-D

DDHQ G L HOP DIQNGGHBVETI R/
\H DDQERAG-ADP HOMO! DIBGH® SH D\ ©

JRNQGHDYHINARLQFRP RI CRRA/GH
VOHIEGDG

(M GDIQ/VMWFR FIXGDEDQR DSXQM D @ QHFHMGDG GH WHRJIDUXD JHWY Q SUHYHQAID \
SDWWFISDWD FDSD] GH UHGXFLUUH RVDQM | XVWURVHSMRARVH WHP RV

0 WDQGER KDAD HOXWMUER OVH SHAIMMYDV GH @ FIXGDAEDQD VRQ FRQMQGHAMY

OUANDUIARQG-EHA-OADYHHD
PXE@UDERAYHIGGP HR DDV

1Q UINKAMEMD/EEMEDA
JDIOA DXCDUANDEGHIIGR/
FRQUAQM

$GPi V H SIGH REHDU B X\RV GHOHVSDFIR SDUWD HYVBU @ P DMLIEDFlyQ \  DVHI XUDU XQ
HTXMEUR HQAH GM AWM \RADQ SURWFFLY Q DP EIHQRO
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/D SURICDG Pi VUHSHWED HY TXH @ UHFRQAMKFFLY Q UAVSHW HCHTXIMEUR HFR@J IFR\ MHQM OV
EDVHV GH XQSDU XH VRAWMQE®I\ UHMOHOM

(QCHIQWD @& TXH @ HFXHWD WDQP W HY TXH @ SREOFLy Q (R \R&® TXHH UHFXSHDDU®R
SHEGER MCR WBHSHQDUHAP RGHR GH SDO XH

(O7XUD GHEH BHFRQMKIWH FRP R XQ HVSDFIR (QDVWMUDOELHQ FACDGER SHR VWP ElpQ FRPR XQ
GJ DUGHMED FRP XQWUD \ UMOHFID
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(OMVIQ_0 HBVP HBV HVXQP DPtIHR GH®@ | DP LMD P XWMTEDH TXH KDEMD HQ QHVAR UR\ TXH KHP RV
SRAGR FDSVMUDUP XFKDV YHFHV FRQQHVADVF P DUDV GH | RARWDP SHR MHP SUH GH (RFKH \ D TXH WHCH

Ki EMRVCRAMUIRY

/ RV \MRGHY YIYHQ HQ XD JUDQ P XGXG GH DP EIHQMV DXQIXH HYMEQ | RIDV GHQDP HQM XUEDQ] DGV
] RDVEREH QR KD\ K IELHQM YHI FvBFly QL DUR RV EIHQFRQHYDGRY \ ] RIDVGH FXGYRVIQMQLYRY

| —

N

( OMYIQHVRP QYRIR\ RSRWYQWD ( VGHFLU FRP H XD JWDQ
YDHUHGDG GH DOHP QRV\HI ~Q\X GMVSRQEIEEDG 1R
REWBQM \H KD YIWR TXH SXHGH WIGHUSUH HIHGFID SRUDV
&P EUFHVGHWAUD VLVRQP X\ DEXQEDQMY \ HQ@]RD

P HAW GHD SRUBVFRGHRV

9 IYHQ HQ WUMRURY FRQ DCP HRVX(D KHP EUH\ XQP DFKR
DGXARV \ OVFUWDVGHHWH DxR

([ FDYDQP DG XHDV\XEWAW GHDV TXH \H @P DQWRHDV
/DF P DU SWHSDAHWW WHRXEIHWD GH P DWUDOYHI VO XH

YDQUHQRYDQER SDUD HOMSR\R GXUR\ © FUD
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« /D D® RDAM HVJWDQGH BB XOW RPX
GEXDCD

e /RVFIGFR GHGRV\H P DUFDQDIHDGRY\ WHGRQGEHDGRY

o 6LHP SWH P DFDQOVXXDV OUDV\ FXYDV

/ RVH FUP HQRV\RQFLBGEUFRY JWDQGHV\ FDVMHP SUH

1UDJ P HQEIGRY 3XHGHQ FROMGHUUHRY GH @ DIP HQEFly Q

FRP R UAWRVGH ED\ DVR IQHRRY

) RVIRILDP DV REVWHQLGDV GH@V FEP DUDV GH I RVIRWDP SHR GRFDA@ DGEDV HQHCB DUT XH 1 DVIKUDOGHO? XULD

SFPRIFGANHUHIMIGRYIGR
HADKPED



(' 88&$&,2 1 $0%(17%/ $/ 32" (5

/D &RREICDERD HQ' HHQAD GH BV YRVTXHV GHOTXUD
YD RUDQIDU ® SUPHD HAFlyQ GHO & RFXUR CH
GEXR\ SIQMD 3DTXH 1 DMUDOGHO7XUD™GXDQM HO
SD\DER FXUR FRQ @ FRDERDFlyQ GHO
3DITXH 1 DWDOGHOTXUD & DI D 3RSXOU @ $\RFIDFly Q
GH P XQEISIRV IGFXOGRY DOBDUIXH 1 DWUDOGHO7XUD

HOAH H®RV /D (@D 9P DYDQN\ 5IED IRD CGH
7XUD

/D WPIiWD GHO FRPXAUR HWEED EDDGED
SUCFISD® HQM HQ HOP SDFR FDX\VDGR HQ HOUR 7XUD
GHSXpV GHOSD\RR GH @ * $1$ / RV SDUNFISDQMY KDQ
MGRDOPQRVGHHMH \ DxRVGH | D | GH
SUP DUD GH YDURY FHQARY HVFRDUHY GH @/ P XQEISIRV

GHBDUI XH

(O FRPAUR WAH YDURV REMMYRV HOAH HBY
FRFIHFIDU D ® SREOFyQ PiV MYHQ GH ®V
P XQEISIRV SHUWMQHFIHOMY DO3DITXH 1DWDO GH @
IP SRWBDGFD GH @ FRQHYDFly Q\ FXIGDGR GHHQRUR
GREH WHQ $GPiIV \H SUHMIEH SIRPRYHU XQ
VHOWP HOR GH SHWMHEFD DO H\SDFR  (DMUDO
SIRMIIGR \ SRMJFIDU HO BASHR KDFID HOPHAR
DP EIHQM

' IVGH HO3DUXH 1DWIDOH FUH TXH JWDFIDV DO
FRPSIRPDMR GAVGH @ QDD GHODOP QDGR \H
SXHEH FROHIXIU XQ IXMR Pi V \RWMQEGI SDWD HO
3D XH 1 DWUDAEHOTXUD



(' 88&$&,2 1 $0%(17%/ $/ 32" (5

/ RVSUHP IDCRVKDQMGR

D DXRV | | |GHSUPDUD

5(1( 9%//(-26  DxRV
3DTXH FXGDGR YGD

IHD

&(,3 (5(6 $/7(6 5ED URD
GH7-UD

D DxRV | | | GHSUPDUD

9(5" 1,&$3/°  DxRV
)HP 0 DJID
&(,39,5* (1" (/ &$50 (1
/{ @D

$1* (/$ * 8%/ DXRV
(@ yQHVSRWDODU
&(,3 (5(6 $/7(6 5IED URD
GH7-UD

&/$5% (/,6$52<2  DxRV
(\SHDQD
&(,30$6' (6&2 72 5IED
URD GH 7-UD

$1' 5($* $5&%  DxRV

/ RVJ XDUEDGHY GHAIR 7XUD

&2/(* 2 (175(1$5$1-2 6
51ED R GH 7-UD

$/08' (1$0$548(6
DXRV
$ WDYpVGH P IVRRV
&2/(* 2 6$1)5$1&,6&2 <
6$172 ' 20 ,1* 2 9LOP DYDQN



(' 88&$&,2 1 $0%(17%/ $/ 32" (5

' XIDQABY P HVHV GH P D\R D MQR \H YDQ D @IYDUD FDER GMAMEN DPMIGDGHV GH HGXFDFly Q
DP EIHQEO FRPR @ | DEUEDFlyQ GH FRP HGHIRV SDUD DYHV FRQ HO,(6 51X 7XUD  XQ EIREQY
U MAR GH IDXQD \ 1BWD HQ XQ GJDU\ WHP SR GHWMPIQDGR FRQ HO,(6 /HV 5RADGHV \ @
IGHQA/LEDFly Q GH P DFURQMHWMEUDGRY DFX WFRV FRQHOIDXOUR GH & KXTED GH8.5$ @ 6HUDQD
\ HOFRBUIR ,$/( 7DPElpQ FRQ @ XQYHWGEDG \H BDQY XD DFWACDG WHDFIRDAED FRQ OV
FROHPXHFIDVGH @' $1$ HQHGBDUIXH 1 DMUDAEHITXUD
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6RWN 7XUD 0 HisP RURMYGH/ D 6 HUDQB

8QDxRPi V @ H SHAFly Q& DYDQ@N YD D GHIFDUYDURY GDV GHOHIDGR SDUD FRIRFHUDO XQRY
GH BV WMUMRIRY GH @ FRPXQGEDG 9DBIGFIDQD \ FRPR HODXR SDVDGR \H YDQ D DFHFFDUDO
3DTXH 1 DWMDOGHOTXUD $TX YDQ D YWMIUSHGDED * HWEODU %<IDUD \ & KXTD \ GHAGH HO
3D XH 1 DWDOYDP RVD DSURYHFKDUSDUD KDFHUXQD DPWHGDG @ DED DADI XD FRQHMRY

' DA O WOFyQ GH QHWMR \WMUMAIR © DPMGDG \H BDQY HQ &KXED GRYIH @V
H SHAFIRQDURY WYHIRQ @ RSRUMQGDG GH GAVEXEUUT XH P DFURQHWMEUDGRY KDEMIQ HQ HOUR
7XUD +DFIHQER XQP XHWIHR GH GMADEN] RDV GHAIR HFRQADURQ GHVGH KHP ISRV FRP R B
] DSDMRY  KDWB GMAQEN HVSHFLHV GH HtP HIDV\ HWFDUWDEDIRY $GHPi V' SXGHIRQ GM DWVBUGH
P XFKDV @EpG@V\ FDED@RY GHOGDE® YRDQGR SRUD \KSHULEIH GHCDUXD ' H\VSXpV \ FRQOV
|DP LODV\ J XSRVIGHQNIEDGRY FDEXOURQ XQIQEEH SDUD FRGRFHU® FDIEDG GHAI XD

(QGHIQWD XD MRIDCD PX FRP SOMD\ |BNVIXWD FRQ® TXH GAVFXEWD | DXQD TXH REXGEQ
QHRVURV
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-PT 1 BCIBOKFT EF - FT 3PEBCFT

( OSDAVDVA / HV SREDGHV JXDUED XD JDQ
QYHYICEDG |GUAED \ IDXQWED 3R H\WR
HOSDWDGR GH MQR \H WDQy XQ
SHTXHKR UHFRWCGR SDWD FRGRFHU OV
H\SHALHV GH DQP DBV TXH KDELWMQ DTXt
' XUDQM @ U\ GAVFXEUP RVP XFKDVDYHV
SHR WPELPQ DO~Q DQIER \ DIXRV
UDVARVGH P DP tl HIRV

(/ 3$75,021,2

3DWD FHBEWU HO' tD ( XIRSHR GH ®V
3D XHV 1 DIMUDBN HCBDU XH 1 DWDAGHO
XD MQR DO $\XQEPIHQR CH
910PDYDQ RUDQIDRQ XD MDD
SDUD GDUD FRQRFHU HOHWEIGR GH OV
SREOFIRHV GH DQIEIRV GHO 3DUXH
1 DWWUDO™ L XHWRY DP LJRV @V DQ LEIRV™
3DMFISDIRY  SHIRDV TXH SXAHRQ
QMXBU GH XD SRHFD \REW
HFRBJD \ EIRAYHWCGDG GH ®V D LEIRV
GHO7XUD \ HQ XQ EDUDGFR DI GHQM GHO
7XUD SDUD YHU@V SREOFIRGHV GH HWRV

DQP DBVHQ\X P HAR QDMUDO

3JDPCFT EFMVSB Z 5BEF FO8-
NIBEPI-T

$ FDX\D GH OV DBV \WMP SHDMDV\ @
VIWDFlyQ GH HPHJHFID HWHPD GH
IFHQERY GH PXFKRV GDV GH HUM
YHDQR R VH SXGHRQ BDODU GRV
DBV [QMSUMYDV SUR] UDP DADV SDUD
HO GHMIR 5IGFRGHVGHOTXUD \ SDWD
HO GHDIRWR 7DUEH HQAM P LWDGRUV
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/BUDEGR HO YHDQR  QHVADV
DAMMCDGN \RQ D @ “IUHWFD™
EXWVDQER WP SHDMDV \\DYHV ©
VILEH QRAKH HV XQ KRIDUR LGHDOSDUD
QM BUGHOBDUT XH 1 DWUDOGHO7XUD
SRU® FXDOXQ DRMIGDG SDUD YHUHO
FIHER SRUD QRFKH HVP X\ DSHWFIE®!
THHPRV @ \WHW GH SRGHU FRQBU
FRQ HO' U | QHO O RDBV 5XEIR
SHUMQHFAIHQGER DO GHSDWIEP HQR CGH
4 XiPIFD $QDOND \ SRUHO' U (QUE
ODFR GHO GHSDMBPHQR CH
$VRGRP D\ $VRMED ®VGRVGH @
8 QYHWMMGH 9 DQGFID
(Q O MIDD SDUWFSDIRQ
SHIRDV TXH SXAHRQ FRGRFHU HO
JDQ SWEGPD TXH JHHD O
FROEPIQDFyQ RWIDEAD SRU O
LOP 1CDFly Q DMLFLDOGHOHUKXP DQR \
DEPi V SXAHRQ GMUMIU GH XD
REVHYDFly QDVARQY P LED

7 EB CB¥ FMBHVB

(OSD\WDER  GH MR WDQ DIRQ
XD DFWICDG HQ &KXT® SDID
FRRFHU GH SUPHD PDQR ®V
PDFIRQHWEWDGRY  DFX WERV

TXH IYHQ HQ QHVAR UR ( QAM
RADV PXFKDV YDQ  HQFROADU
OUDV GH GpoOV XD JWQ
YDUHEDG GH KHPISWMY FRPR
®V ] DSDMRY JDPEDV GH UR \
OUDV GH HIPHIV 7RGD HWD
QAHMEDG RV IQEFy HO DWW
FDOEDG GHAR HQ& KXTD
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/D 5X\ ,QMBUHVIMYD GHOBD® HIDO WHFRUWH | RV TXH HWQ UHDWMYDP HQM FHIFD GHOSXQR
GH QALIFDAly QGHO JXO SHEFHD SRUB FXDORYWDEDRY GH DGHRXDFly QGH @ U\ (R \H
LQFIDURQ KDMW TXH BV SRV KDEDQ VDA@ER D YROU &RP R PHAGD GH VHIXUEDG HOAH &V

PHHV GH GEHPEW \ MQR QR WDEDBP RV FRQ Pi TV HQ @ ]RD SDID @R JHHDU
P RBMADV

3SXHMR TXH O 5X\W , QMBUAMYD GHCBD® HIDOTXHGY J UDYHP HQM GDxDGED SRUBRVH HARV GH
O '$1$ O KHWWDED CGH WRFRV \  BiMRV YHI RGN HO UHP DD GHO BWFRWICR \ HO

DFRQGEFIRDP IHQR GHOAD] DGR HQ| RIDV FRQ SHIAHQMY FRQIGHDE®N KDQVGR ®/WDEDIRY
WD DGRV SDWD P HRUDUD
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$ FDXWD GH @' $1$ \H KD WQGR TXH EXVFDUXQ QHYR FHOAR GH YAMMEQMY SURVMRQDOSDUD GDU
VHYER HQ @ SREOFlyQ ( O3 DUHBUIGR HV HOHGLIFIR GH ©® QHYD EDVH GH @V EW DEDV HOFXDO
FXHQB FRQ XDV R IFICDV GREGEDV GH &V VHYFLIRV GHFHVDURY SDUD SRGHUVDWY DFHU® GHP DQED GH
BVYMEQMY

3DWD FRQEFIRQDUHOD® DFpQ @V EW DEDV UHDQ DURQ REWDV SDUD DGHRXDU® | RD GH \BITX@V \
OYDER SDUD & \WDEDNMGRUA 7DP ElpQ KDQ WDVDEDGR VRGRV OV KHUDP IHQMV\ P DMIDBN GAVGH O
DQWI XD EDVH\ KDQDFRP RGDGR\ RBHDGR @ QHYD | RID GHWDEDIR

$' (&8%&,“1 "' ( +5(%$6 ' ( 862 38% ,&2 <6(1' (52 /2&$/ (1 &+8/,//$%

/ DV] RDV GHOBHP DQR GH @V 0 XOV @ 3HKD -XAD\ ® &KDUR $] XODM FRP R & \HQGHR GFDOTXH
XQH VRGRV HWRV SDUDAV \H YIHURQ DIHAGRY SRUD ' $1$ ' DGR TXH @ P DJ QWG GH B GHWR| RV
Q@DCD \MYR TXH YHUFRQHOMWFHAEGR DI XDVDEDIR HQ® UEHD GHOIR &/WDEDRY FRP R @ BANDGD GH
WRGFRV\ UWRY YHI HVBBN \H SXAHURQ UHD@ DUGH P DQHUD P DQXDOUQP DTXIQDUD SHVDED
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