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FXDOMH UHVSRQAX TXH UHD@ DP RV P HRWDV DOV \AMP D

. (06U 5XE Q * RYJQB] $FHYHGR SUMVHQW PRFxQ SDWD IQAF IV TXH V H® GHEH GDU @
RSRUWXQGDG D @V SHYRDV VIQ DFFIRQHV DAGD SDUD HD® XHJ R

. (GBU-RV * RQ QB / DVD@®I SUHVHQW P RF xQ SDUD IQAF DVX LOTXIHXG V EUH O SUHRF SDFAXQ
GHOJ XDUED GH 6 HIXUGDG 6 H ®f IQAFx TXH KHP RV \RP DGR P HAGDV GH VHIXUGDG\ VH HV BAL
HYDODQGER QKD SUHRFXSDFIXQ

« (BU+T PARU+HQOQEH SUHVHQW XQD V XHHQAD D ®V VRF RV VREWH @ V IIXUCDGVREWHV IY H
D DOXIHQH WDCR HQ &V FDWURY SDUD HY \BUIUDXGH

&/ $8685%

. (06U -RHO&KI YHIH SUMVHOXN P RF%Q SDID @ FEXVXWD D OV SP \ SDVDUDOV RIMR
VHRXQEDGR SRUXQDQIP IGDG

6257(2"' ( 5(*$/26
. 6HUDQ x HORWR GXUDQM @ DVDP EGD P HADQWM XGMI G MJO



6 RFIRV\ VRFADV GHO RFD &RRS

OHPEWRV GH D@ -XQU GH' WHARWHY GHOSRP W GH 6 XSHYMxQ
GO &RPIW GH &UQW GO &RPIW GH ( GXFDAxQ QXHVD
3UMGHOD ( MPXAWD HP SBDGRV H IQMMIGRY HVSHAD®BNV TXH KR\
RV KRQUDQ FRQ VX SUHVHQHD

5 HAEDQ WCGRV @ PV FREDO EIHQYHAGD D ©® 6HSWDJT VIP D
& XD $ VDP E®GD $ QXDOGH 6 RAIRV GH O RFD &RRS

3DWD P OHV XQ JWDQ KRQRUGWIWP H D XMMGH HQ HVM P RP HQR
\BQ W QUEDWYR SDUD QXHVD FRRSHIWD / D $VOP EGD HV P XFKR
POV TXH XQ WHTXM\R IQAMWHARQDO HV HO HVSDFR GRQEH
UDILLP DP RV QXHWID HVHQAID FRRSHIDIYD GRQGH HYDGDP RV HO
FDP IQR UHFRUIGR \ GRQEH UHQRYDP RV QXHRR FRP SURP VR FRQ &V
YDBUWV TXH QRV XGHQ © VRIEDUEDG © DXAD PXWD ©
UHVSRQVDELEEDG\  HORDEDIR HQ HTXISR

&DAD DR HAB UHXQxQ QRV BHFXHED TXH @ YHEDGHWD IRWIG] D GH XQD FRRSHIDWD HAE HQ VXV
VRARY 8 AMGHV VRQ @ D] xQ GH VHUGH HIB LOAMMFIXQ\ HOP RRUTXH P SX®OD FDED XQR GH QXHHVWRY
SR HARV\ HVIXHJ RV

/ XHIR GH FHBEWDGD @ SDVDGED $VDP EGD @ - XQU GH ' IWHRRUAV TXHGx FROAMIGD GH @ VIXIHQM
P DQHWD

- RHR.KI YHH 6 DQRV < 3 UHVIGHQM

1RPD$TXQR7XE Q< 9 IFHSUHMGHQD

5DYQD RIDBN 6 DQIDIR<« 6 HFUAWBUR

. P D6RR5RAOXH <« ' WHARD

dQHO RJ OBl * RQCB| « ' WHARU

5DP xQ6 RRYDUHR « ' IWHARU

&DWP HQ3T W 1I1HHV< ' IWHARD

$ FDE XQR GH H®Y BV DIWDGH FR SIRXQEDP HQM VX FRP SURP MR VX GHAFDAXQ\ VX QVSRVIFIXQ SDUD
WDEDNBUSRUHEIHGHBUGH QXHD FRRSHIDIYD

' XUDQM HOIXR 0 RFD &RRS FRQIIXx DYDQY DQER FRQSDWR 1P H P DQMQHQER XQD WD\ HARUD GH
FUHAP IHQR UAVSRQUDE®! \ VRAMQEG! &DAD GHAMxQ \RP DA SRUH - XQB CGH ' IWHRARMY HYR
JXIDE®D SRUXQ REMYR FOUR SURMIHU\  [RMBBFHU HOEIHQHBU GH QXHWIRY VRARV \  GH QXHWID
FRP XQODG

( QUH & ®IWRV P OV VW QUEDIYRY GH HM DER TXIHUR GHMIBFDUQKHWID I1ILUP H YRFDAXQ GH VHYIFIR D O
FRP XQEDG 1 XHWID FRRSHIDIYD @iyx VX P HQVDM \ VX DFFAxQ VREEDUD D GLHHQMY VHRRUAY D WDV V
@H IQADIYDV FRP R K5 @D FRQ 0 RFD &RRSy  SURIWDP DV GH HEXFDAxQ FRRSHIDAYD \ @ FUHDAXQ CH
QHR SUP HUTEWR GH FRBUHDU XQD KHUDP (HQW HEXFDIYD QU IED D QXHHWIRY QCRY SDUD HQMHCDUBN
GHVCEH WP SUDQD HEDG BV YDBUHV GHIFRRSHIDIYVP R\ @V VHYIFIRY TXH RIUHFH QXHVD LOANFXQ



' H LIXDOP DQHUD FRQIOXDP RV 1P SDRBQER @ YIGD GH QCRV\ DAXERY FRQ AYHWAGDG IXQARQDO SURP RYIHQGR
IQEIDIYDV IGFOMYDV TXH EUQEDQ DFFHVELEEDG D QXHVRY FHYP HHV \ VHYIFIRV SDUD @ FRP XQEDG VRUED
DVCFRP R HCBUR HAR K5 HVFDBIQGR 7 IDAFIRGHW TXH IRMBBFH QXHWID LGHQIZEDG FX@ADO. FRP XQUIUID

7DP Ell Q BDILP DP RV QAR FRP SURP IVR VRAIDCP HADQM HODSR\ R D GYHWDV RUDQY) DARCHY TXH WD@ DQ
XQD OERUH WDRECDUD HQ QXHD WIIXQ ( QUH HBV VH HIRXHQDQ @ ) XQADAXQ 1 ICRV 6 RAUHQER @
$VRADAXQ 6 QARPH GH ' RZQ CH $JXDAM O 2 WDQ] DAxXQ SDUWD HO' HSRWM \ @ 5 HAWDAXQ $ CDS\WED
2' 5$ \ HOHTXISR GH YDBFHR 6 XSHURU) HP HQGR / DV ( [ SBVYDV TXIHGHY QRV @IQDURQ GH RUX@R DO
FRURQDWH FDP SHRQDV

$VEMPR QHHD FRRSHIDIYD GR SUAVHQN HQ P YaIBBN DRAIYICDGHY FRP XQUMIUDV IR\ HQGR THUDV GH
VHYIHRV \ VDBG HYHQRY GHSRMYRV HO) HAYDOGH 5 H HVY HO) HMIYDOGH 0 QUFDUDV \ @V \WDAHRQDBNV

3 DUDQEDV CH , QRAHQMY  HOWH RIDV FHBEWDARCHYV [P SRIBOQMY GH QXHWIR SXHER

( ABV IQFADIYDV BHENIQ XCD YHEDG IXQEDP HQIO 0 RAD &RRS QR VRB HV XD IQANAXQ IICDQAHID HV XQD
IQANMFXQ FRP SURP HUIED FRQ HOGHVDUR@R KXP DGR VRADQ FRP XQMUR

' XUDQM HODCR \BP Ell Q IRMGHP RV QXHWID JREHWUDJ D P HADQM @ UHYIMxQ \  DSUREDAXQ CH QYHWDV
SRAFDV IQAARCDBN AU IGDV D DVHI XUDUD WDQUSDUHGAD @ VDQD DEP IQMDAXQ\ HOFXP STP IHQR FRQ &Y

P ¢V DARY RRQEDUHY FRRSHIDWRY

$ FROIXDAXQ IGFGA R @V SRGIFDV BYVDEDV\ DSUREDEDV GXUDQM HIXCR

0 DQXDOCH 3 URFHAP HQRY SDUD HCB HFGMIP IHQR\ & RQUDIALXQ GHCB UMGHQM ( MPXIYR\ 0 DQXDOCH & REWR
\ 5HVHYD 5 HIOP HQR GH 6 RBFXQCH &RITARY\ 5 HIOP HQR GH 6 HIXUCDG 2 SHIDARYDO

. 3RAFD GH&DD 0 HXAD

. $PAHSWAXQ\ &DP EIR GH &KHTXHV

. 3WRFHAP IHQR CH 9HWIFDAxQ SDUD 5HIMAR CGH
( QDA ( VSHADBNV

. &RQADWAxQGH 6 HYHRY 3 RHVIRQDBV

. ' MVSRQEEDGGH) RQERV

. ( GXFDAxQ &RQAXDCED SDD ®V 0 IHP ERV GH BV
&XHSRV' IWHAIYRY

. ( PEDURV( \D\BGBN

. 8VRGHO0 DVWM& DG &RSRIDIWD

« $SHWMUD GH&XHAWV\ R 6 RIAWGHY GH & U QR YO
7HDIRQRR ,QMOHW

. &DIV GH 6 HIXUEDG

. 9JIDCHAD P HADQM &GP DUDV GH 6 HIXUEDG

. S5HFOP DARGHV GH &RPSDODV CGH 6HIXWRY HQ
&DVRV AH S UHI B GH$ X\RV ) IQDCADGRY

. ' IYXODAxQ VREWH 1RP DV (H ' IVSRQE@DG (H

) RARV

. 3RFHAPHOR SDWD ' RDAXQ CH ' OV GH

9 DFDARCHY HQMH ( P SBDARV

. $CP IQWDAXQ+ ISRMDUD
. 2 UWICDGRUAV + ISRMFDURY
. ( YDODAxQGH + DEI@EDG GH 5 HSDIR

. 3RGFD SDUD 3 HYRQDV $ X\RU DADV HQ OV & XHQV
. 3RAIFD GH 3 WDAGGH,QRWP DAxQ

. SHMAxQ &RQHYDAxQ \

" HWAKFAXQ  CH
' REXP HQRV\ 5 HIMIRY 2 IIFIDBNV

. &XP SIP IHQRFRQ6$) (

. 3URFHEP IHQR HDARDGRFRQ6$) ( $FW
. 3RQIFD VREWH 0 DQHR GH 6 REWHI LRV

. 9HQW GHO DUEHMV

. 3RA¥D SDD,P SBP HQBUD/ H



' H UXDOIRPD QXHWIRV FXHSRY QUHRAIYRY SDWIFASDURQ HQ P YAIBBN VHP IQDURY \ \BIUHV CH
HGXFDAXQ FRQIXD  WHDIILP DQER QXHVIRR FRP SURP MR FRQ @ SUHSDIDAXQ @ UAVSRQDEIEEDG \ HO
EXHQ J REIHER FRRSHIDAYR

30D QRRIRY BV PLPERY CGH @ -XQU CH ' AR VHYLBN HV XQ SWMBUIR \ XD
UHVSRQUDELGEDG TXH DVXP [P RV FRQ SIRXQER FRP SURP MR & DD SDVR TXH GDP RV EXVFD DVHIXUDU
TXH 0 RFD &RRS FRQIVH FUHAHQER HYROFRQDQER \ MIYHQGR D OV JHQHIDARGHY SUVHORV \
XDV

4 XIHR H SUHVDUXQ DI WGP IHOR P X\ HVSHADD WCERV XMMEHY SRUD FRAIDY D TXH GHSRMBQ HQ
VX FRRSHIDWD * UDADV SRUBHVSDGDUQXKHWIRY SURGXRRY  QXHMIIRV VHYHRV\ - VREWH WCR QXHWIR
P RGHR FRRSHIDWR

' HLIXDCP DQHD H WQGHP RV QHVR BFRQRAP HOR D QXHWID 3 UMGHQI ( MPXWYD DCHTXISR GH
WDEDIR D ® FRP W\ D \RGRV BV FXHSRV GUHRYRY TXH GD D GD DSRWBQ VX \BBIQR  GHAFDAXQ\
FRP SURP VR SDUD TXH KR\ SREDP RV FHBEWDU®Y ®J RV DEDQ DARV

6LIDP RV \WDEDIBQER XQGRY FRQ YMxQ GH IXMR FRQ UAVSRQUDEIEDG VRADO FRQ HORUX@ CH
VDEHUTXH FXDQER XQD FRRSHIDIYD FUHFH  FUHAH\DP ELL QX FRP XQICDG
0 XFKDV JWDFDV

& RRSHIDIYDP HQM
- RHO& KT YHUH 6 DQWRY

3UMGHOM
“XQUEH' WHRRHV



3DWD POHY XQ KRQRU GDBN @ EHQY GO D QXHV W 6 HSWIDJ| VP [
& XD $ VOP EGD $ QXDOEH 6 RARV

1 RV FRP SOFH FRQBUFRQ VX SUHVHQAID HQ HV MHVSDF R \BIQ [P SRUBOA
SDUID QXHWID &RRSHIDWD GRQGH QRV BXQP RV F R R VRFRV GXHCR

SDWD UHE! IRCDUVREWH & DEDJ DCR F R SDUVEV UHVXABCRY GH QXHWY
WDEDR\ UHDILUP DUHCOFRP SURP VR TXH QRV XCH FRP R 1QV MY XQ

6 X SDMASDAxQ G- XHWWID @ IRMUE] D GH QXHV W P RGHR F IRSHIDWY [
\' O FRQIDJ D TXH KDQ GHSRMMBCR HQ 0 2&$ &223 D ® OUR GH ®
DCRV (VD FRQIDQ D HY HCP RRUTXH QRV |P SXO [D F RMXDUMDEDIQE

-4 I - /%
FRQ UAVSRQVDEIGEDG WDQVSDUAGHID\  YIMIxQ GH IXWUR - _)$u)/ %UO/ﬁ

$OXQRV CH BV UHVXEBICRY TXH WCHP RV TXH UHV BEUVRQ B V. IXIHOMV

&UHFIP IHOR ) LQDQFIHR

. ( CBDVDGRDCR 02&$ &2 23 WP IQx F XD HRRRP © GHW CH

. $XP HQR HQ FDUWMD CH VIHQER HY MQXHRR DF MR GH P OV DOR UHQEP HOR

./ RVIQIUVRY SRUQMIHVHY DXP HQBURQ SRU

. &DSMUOGH @ FRRSHIDIWYD VH IRWBGF R F R) XQ FDSMIOIQAYY E®! GH FDV IXQ F OQER © G
HWIEBFH XQ

. $XP HOR HQ ® FDS\IFIxQ GH VRARV

. $VIQDFAXQCH) RQGRV) HAHDBV &' )

JQORYDFLx Q \MFQRG.J LED
&RQIOXDP RV UHRJ DQGER QXHWDV SOWIRWP DV QLI MIBN TXH KDQ IDF BBGR HODF FWHRD BV V Y RV

P HRIDQCR ©® H SHUHQAD GHOXVXDUR \  [RUBGHHQER O HIAHQAD RSHIDWY D ( QAH HV IV SOWMIRUWP DV
SRGHP RV G-MFDU

.« 02&% &223 $SS $STDAxQP xYICBDD $ QARG\ 13 KRGH
. ( ®DQVTXHSHP M VRIFMIUSU \WIP RV HQ@HD RQEEH
. ( FFRXQN\SOWIRWP D SDUD DSHYWYUDV GH FXHQBV HQ @HD

. ,QMIWDARQGH 5 HEHV VRADBNV\ Z KDWS SS SDUD EUQGDUXQP HRUV 1Y ER
. 0 DWM&DG' 1EMR
&RP SWRP VR FRQ @ FRP XQIGDG

' XDQMHO  FRQUCXDP RV IP SBP HQEQGER YDUDV IQF DY & SDUD DWQGHUQXHY WY F R XQADG\ V X/
QHFHVICDGHV \BIBN FRP R



$ PUYDM FRQ 0 RFD &RRS  SURP XHYH @ DAMIGDG IOED \ HOGHSRWM SDUD IRP HQEBIQER HWBY GH YICD
VDOGDE®V \ IRUWIBFHQER @ IQMIWDAXQ FRPXQWUD $ WDYIV GH HWM SIRIUPD DSRDPRV ©@
SDWASDAxQ GH QCRV MYHQHV DGXERV \ SHYRQDV FRQ GQYHWIGDG IXQAIRQDO DGHP OV GH UHVSD@DU
QWDIV GQVASEDV\ DAMGDGH GHSRMYDV GH QXHWIR SXHE®R

5 HVFDWQGR 7 WDGIFIRQHY  SUHVHLYD QXHWID FX@MWD FRQ HAIIQ GH TXH @V QXHYDV JHQHDARGHY SXHADQ
FRQRFHUDV\ P DQMCHDV YLYDV 5 HD@) DP RV GYHWDV DRIIGDGHY  HQAH HV \B@IHV GH P DQXDTEDGHV \

QXHR WDAFIRQDO) HAYDOGH @ &KILIQID & RDERDAXQ\  SDMFASDAXQ GH GMUDRY IHAYDBN FRP R HO
) HAYDOGH @V 0 DVFDUDV 3 DUDQGED GH , QRAHQMYV ) HAYDOGHD XQA@R ) HAYDOGH 5 H HV\ @ %DOHDGD
GH® ® & XGEUCDV

P SDFVBQGR YIGD GH QIORV\ DGXORV FRQ' LYHWIGDG ) XQFLRQDO SURP XHYH @ IQFOMxQ HOMVSHR\ HO
GHVDUR®R GH SHYRQDV FRQ AYHWADG IXQAIRQDO \BQR QCRV FRP R DEXGRY  EUQEOQERGN HVSDFIRV CH
SDWASDFIXQ DSUHQE] DY\ FUHFIP HQR ' XUDQM HOSDVDGR DER DP SIP RV HODBDQFH GH HVM SURTWDP D
DOIQMIWDU D @ FRP XQGDG VRED D QXHVR FHUGP HQ GH RIDRUID \ GEXIR 6H UDO DURQ BBV
HGXFDWRY GUWIGRY D SDMASDQMY GH @ FRP XQGDG VRED \ D QXHWWRY HP SBDGRV ( VWIV DFFIRQHV

| RUBBFHQ QXHVMD FDSDFIGDG GH RIHFHUXQ VHWYIFIR P OV DFFHME®! ICFOMYR\ VHOUE®! D OV QGHRHVIGDGHY
GH\RGRV BV P IHP ELRV GH QKHWWD FRP XQGDG

( GXFDFIxQ &RRSHUIDWYD [P SXOD HOFRQRAP IHQR GH ® SUQFSIRY \  YDBUHV GHO FRRSHIDWI\P R
) RP HQI @ HEXFDFIXQ IICDQAHD HQ QXHVMD FRP XQEDG D MDY V GH FKDUDV \ BBV VREWH \MP DV GH
JUWDQ P SRWUGFID FRP R HIDKRUR @ SUHYHQAXQ GH IDXGH  HOP DQHIR BAVSRQVDE®! GHOFU AR HORH RARY
%UQEDP RV KHUDP IHQBN TXH D\ XGDQ D OV SHYRCDV D RP DUGHRAMRGQHV IIQDCAHIV IQRP DAV

' XUDQWM HOBDVDGR DER IGFRUSRUDP RV XQD KHUDP IHQUY HGXFDWD QLI IGD D ®V P QV SHTXHERY FRQHO
@ER GH FRRU-DUIO L$ YHOMUD & RRSHIDIYMIP $ SUIHQER P HQRDV P H GYIHWRY 0 HADQM DAMIGDGHV
QQCP IFDV\ HQUHWQGDY @Y QERV DSUHQGHQ VREUH HOFRRSHIDIYIVP R FRQRAHQ DVSHRRY GH QXHRR
SXHE® GHO RFD\ \H IDP LU} DQ FRQ & VHYIFIRY TXH RIUHFH QXHVD FRRSHIDWYD FRP EICDQGR
DSUHQE] D\ GYHWxQ

0 RP HQRV FRQ ( @RV GHAFDED D @IYDUDBUWD FRP SDAD \ EIHQHWEUD @ DGXERV P D\ RV GH &V
FHQIRY GH HQYHWFLHQMY GH QXKHWIR SXHE® $ \WDY] V GH HVM SURJUDP D WHD@ DP RV YMMBV HVSHADBN HQ
OV TXH FRP SDWP RV P RP HQRY GH P YVIED HQWHMQP IHQR \  DRIMIGDGHY WHFBHDWDV TXH SURP XHYHQ @
LOMIWDFAXQ\  HOGMUX\WM GH QXHVIMRY DGXERY P D\ RV $GHP ¢V FRP R SDWM GH HM HVIXHJ R VRIEDUR
\DP Ell QKDFHP RV HQMHI D GH DMBX®V GH SUP HID QHFHVIGDG SDUD DSR\ DUVX FDAEDG GH YIGD

' XUDQM HODCR HQUWHQEP RV [P SRUMUQMY UARY SHUR \BP ElL Q DBDJ DP RV JWIDQGEHV ®JURV JWDFIDV DO
WDEDR HQHTXISR @ UHVSRQVDELTEDG IICDQAHD\ @ FRQIIDG D TXH FDED XQR GH X\ANGHV

$IWGH FR D FDAD XQR GH QXHWRY VRARV SRU @ FRQIDY D TXH FRQIYDQ GHSRVMIQGR HQ QXHVAD
&RRSHIDIYD * WDFIDV \BP EL Q D QXHD - XQI GH ' IHARWY D ® &RP MW \ DOGHAFDGR HTXISR GH
HP SBDGRV SRUVX FRP SURP VR HQWHID\  YRFDFIXQ GH VHIYIFIR

- XQRV VHIXIP RV IRUBBGFHQGR DO 2 &$ &2 2 3 \ FRQAWK\ HQGR XQ IXWUR VX TER SDUD QKHVD FRP XQIADG
&RRSHIDIYDP HQW

<HWO Q ¥YDUHR YDUHR
3UWHMGHQW (| MPX\YD
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