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&R Q3 UHVHGHDU W LW/Q¥%X H Q RVU H/OY EED G R GH
RFWXBWHHQDXJKMQ@E62$ OBULPHBRVLFHQQQXHVWUR
SD GH.KULVWDDNGOPRXQWHOHFEHREWWHQWUDGD\
HQODYDUWLWXWAVFDWLERVI X GDEXHQWBYV XV

LOYHVWLJIJDFLRQHY HQ ORV ERUGHV GH OR YLVXI

(QH® D U F3R ®H VW LIYRER Q Y H Q F L2 DO BHRQ W Q@RR
VLORHQ ®BS R UW X GIHGHEEDR/E U BWIWH Q R P E WDOUGARL V W D
VXL]R QRUWHDRHQRAYOQRE WDQ GORRUWXQGEDG
Y H UIOZRH U S U/H\B D U W DWYXL G HRW R P R QF R O OWDRIGIR U R
WLWX)RX®E LQ %XHQRV $LUHV
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3RGWPHUDPHH@BUJIJHQWLHODHVHQWWHOHFEHRBUD YV
GHMUWLVWD|R QRUW H D P&KULIFDIQED QF O D\
UHIHUH@MIO X GLEIFDP SBHOM[SHULPHQWD V¥ X D@
VRQRUD

YRUP D GRD UWYHW X DG X O W MDD FIRPR- HQLXHYD
<R UE\D MDA | O X H QGFHRORWY L P L HS\QBIHL Q GO RV \ OD
HVFHBUIRUPGWDLRE (QVXWUD\HFWBH]BED R UDIB\R
PLOWLSYBUVLRS ERWDWRQHYWHE QLY HYNMNRXDKO

VR QR&HRY GBROOBPORQWBMMHPDWR JUBERPSRVLFLUQ
PXVLFDO \ OD SHUIRUPDQFH

6 X \56 N W L WIXULED MVADO/DX0 \& HO DRV/X D OHHM [SRQHQH VW D
RFDVLNVN®QXQHMHP SKORRE O H P £ \&IHAHR/ WWDH O D F LMY
SDUWLWHNDDV GRLVWHXOKEHO DNVUDGLFLRORQWW U X L |
HOHOPDW@RDMRUDGNOHPHQWRWRYLHIHIBXOWXUD
SRSXOPRPRHCGFUPLR ODUE|LFRW LG LDWHDWH GHQH V
UHYLVWDV SXEOLFLGDGHV PHQ%WHV HQYROWRU

JRWRIJUDULRDDR/XVLADMOVFRQGHQOXIJDUWUKPWHVSHUDGR
FRPRIQGKXIIOH %DUDEBMD/FRQRPDWRSHADHW LG XRV

FLWDGERRMRIQ=RRPRRRP RLQYLWW®DXQD
FLXGDFRP SO HW D WIL\WGEW D GHRI D GDQ\DS D U H GHHY
%HUBRPRI QUDIIERRSRWLRQ VRQOJX@BUDYV

H[SORUDFLRQHYV TXH SXHGHQ YHUVH DTX

(QVX¥ RO O/IPIRIQW DIMHH D OD P L HOVRRV\GHRI Q F X HQ W U T
VXJHULGORMWHH D OIHVSHGBBVHUQYRFDSERI[KLELFLUQ
VLOHQFLYWRDO DRFD VL RHQOD VX HP % VLFREW « USRHWH"
FDQWDQMBYUH OMDQ FR Q VW UXQGIIQE O RIRDX VL uQ
FUHD W KWDVW DH@MP M O W LISOMN U SUH\8 RV LE QHWD V
REUDBNOD UFDAO B RPR QL BHIY J QW 8B DA HV X JDEH
LOQWHUSUHWDFLuQ PXVLFDO VH HQFDUQD HQ WR
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'XUDQWBVL D3RV
&KULVWODQFODOQ

6DQ 5DIDHCQ
&DOLIRKOHDSORUD
ODVFRQH[LRIQGWOB
YLVLUQ HO VRQLGHF
FUHD @RER BIgD DIVX H
HVWBRWHQVLELOL
VHHQUXHFNGHVDI D
PXWXDPHQWBUFOD
REWXYRHFRQRFLPL
LQWH U QDR DRR®DIO
% L H @GHDH Q H BRIV X
REUPDHVWHYLGHR
7KH.ORFSRWIFXDO
UHFLEH®O SUHVWLJ
SUHPLR /HUQ GH 2

(OWUDE®NOR UF GKIDV L GHR[K LE LKESR XVHRVIDOHW QNYHO
LOQWHUQDEQRQRGSYGR HQ W DLFQ ® QH\GHK@H@®H W V K K R U
OXVHXPQGBFXOSWDNUGBHI@ DVKLQIW&RQ HO XV «H
G DHW KLVWREUPHEUD HOXQVWKBGMKULFK HO
OXVHXRI&RQWHPSRWIMIWHN&KLFDJR HO6DQUDQFLVF

k 3KRWR GH 'DQ %XUQ )RUWL

OXVHXPRI ORGHU®W HOOXV«HG $UWRGHU QW
FRQWHPSBUWRLIQQHEUD HOKLWQMHAVHXRI$PHULRBLQV
GH1IXHY®RUN HOHHXP6DPVXQ@XVHXRI$SUWHEHYO

HADUDEZHQWRBRQWHPSRYDWIKRVF ¥ HO
OXVHE $BWRQWHPIRHBQUFHORQD\ HEHQWUBRUJHYV
3RPSLGBK3DU V 6XREUIRUPBDUWHODNWROHFFLR(
S“EOIGHIMWUR S ROXMM RIS UB/H X H YCRUNGPLWKVR QL
$PHULBD@XVHXBH DVKLQJWRQDDWRGHGHRQGUHV
\ HO &HQWUH *HRUJHV 3RPSLGRX GH 3DU"V

O£V LQIRUPDFLUQ HQ
ZZZ SDXODFRRSHUJDOOHU\ FRP DUWLVWYV FKULVYV
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*UDIILWL &RPSRVLWLRQ

&RPSRVLFLuUQ GH *UDIILWL

3RUWIROLR GH LPEJHQHV LPSUHVLUQ LQGLJR
[ [ FP

(GLFLUQ GH

3XEOLFDGR SRU 3DXOD &RRSHU *DOOHU\ ILUPDC

7KH %HOO DQG WKH *ODVV

/D FDPSDQD \ HO FULVWDO

3UR\HFFLPQ GH GRV YLGHRV VLQFURQL]DGRV HQ
QHJUR FRQ VRQLGR

6FUHHQ 30D\
2EUD GH SDQWDOOD
9 GHR PRQRFDQDO FRORU \ EODQFR \ QHJUR VL

6KXII1OH
%DUDMD

7LQWD V SDSHO FDUWDYV LPEJHQHV D FXDW
3£JLQD [ FP FDMD [ FP

=RRP =RRP DFWXDOLGDG
SUR\HFFLuUQ GH IRWRJUDI DV GLIJLWDOHYV D FROR

1R
LPSUHVLRQHY GH SLJPHQWR HQ SDSHO DUFKH
+RMDV [ FP F X
3RUWIROLR [ FP
(GLFLuQ GH



0DQJD 6FUROO

3HUJDPLQR GH 0DQJD

3DSHO KLURPL JDPSL EODQFR FXELHUWD GH SHI
VHGD FUXGD QHJUD DVDKL PDGHUD

3DSHO [ FP

5ROOR [ [ FP

(GLFLuQ GH

7R %H &RQWLQXHG
&RQWLQXDUE
3DUWLWXUD PXVLFDO SDUD JXLWDUUD LQVWUXF

FRQWUDEDMR \ SHUFXVLuQ SEJLQDV WDSD EC
[ FP F X
(GLFLPQ GH H[KLELFLuQ $ GH VLQ QXPHUDU

~QYHVWLJIJDWLRQV

~QYHVWLJDFLRQHV

3RUWDIROLR GH LPSUHVLRQHV RIIVHW HQ EOCL
[ FP

(GLFLUQ GH

3XEOLFDGR SRU HO DUWLVWD \ HO )HVWLYDO GH

+XGGHUVILHOG

(SKHPHUD
(I"PHUR

IROLRV HQ IXQGD GH FDUWPQ JULV

[ FP F X
(GLFLuUQ GH XQD HGLFLuQ OLPLWDGD GH MXH.
JRWRJUDI ™D 3KLOLSSH 'H *REHUW %UXVHODYV
7LSRJUDI'D HVWXFKH /DXUHQW %HQQHU /RQGI
JRWRJUDEDGR 3DWULFN /DXUHQVLV %UXVHODYV
(QFXDGHUQDFLUQ 5R]JLHU *DQWH
1XPHUDGR \ ILUPDGR SRU HO DUWLVWD
3URGXFLGR \ SXEOLFDGR SRU PIF PLFK«OH GLGL
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(Q GXUDQ@W®HVWGCHPY:VLFRHG X UNQPHVODUFOD\
FRORAIQPREDUWHARBVQHIBHQWDJSBRRIR GFRHUO Q
S D UTIX HD D H) WOHDL\VQ W H U YSHOQIXOQURDW JD RDOQUDEDW HD E D
GLEXNMNRRMIRNVIDEIRD ONWRNWP XFKROHMDDBRWDFLRQF
PXVLFDOHYV
IXHJRHIRWRJUDIOBFBQW HWOMM UDERMG LERPR
UHVXOWOBSRUWLWRIDRHRQVLMALQYSR U IR®H R
LPEIJHOQHMIQFXDGHIRQPUVLARR/@LE GHVHOHFFLRQL
FXD O TXQWRH WBRHH O O\RX'W L O L |ID QIDFRVX Q ANRF R P R
LQVSLUDFLpQ SDUD HVFULELU VX SURSLD Pw%VLF

k &KUMDQO DUFD\  &RXUM 3DXM &RRSHU* DY 1 HZ <RWN
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(VW DRW R JUDGH)RW IAHMXVLFOHHRQWHREDWRUQRYV
PXQGDQRRPRVROGRVLHQGDVEIHYKRFRO®OBWRHLVHWDV
VRMPYLGHQFHBDXHAMEHODUF OSDUGHWH VDB WDV
PXVLF DIXHIN S H W@ H V F X E L\HW R/FED/GDAD MR QW LHQ H
HVWDWW U X F F IGRI@HW L \{ WMIEDD U DB/HEF D UMVIIS X H G H Q
XW L OERPEX Q 05 D U W LRXMLE %0 U CHOPD R\ WRPW X V
FDUWDMMOQ MHFXH QWD &R Q W\ DSRFFDUWRVR
GHVHHXHJDPRORRFR@WURYYHQWXS UR S LLCHVI O [RW
VROQLGRYV SXHGHQ VHU JHQHUDGRV R VLPSOHPHC

——

Kk &KULVWLDQ ODUFOD\ &RXUWHV\ 3DXOD &RRSHU *DOOHU\ 1
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(W SDUAMLD YRFDOFRQWE) GH RQRP DVRSH\ DV HOFRQADGDV HQ
VHUHV GH FRP LEV 0 DQID SXETDGRY RUJIQD® HOWM HQ -DSuQ
SHIR WDGXAGRV SDUWD HOP HIFDGR GH (( 88 (\WRV RuP [PV GH
SDSHOSHUUGIER HQ EOQFR \ QHIWR KDQ MGR FRUBGRV SDWD
FRP SRQHU XQ FR@UJH HQ XQ SHUDP IOR GH VHMHOM SIHV GH
OUR (VWMWSER GHSHUDP IQR TXH IXH IQYHQEGR HQ HOL® ; —
VH FROMGHD HODQMAHGHOM GH @ QRYHD JWEILED NISRQHWD
FROMP SRIEQHD +DEIHQGR MGR GHVSRMIGR GH VX FROWM \R
GLDP £WFR ®V HHPRV GH VRQIGR VH XQHQ HQ XQD FRP SRVALIQ
@ D GHMAQDGD D VHUIQMLSUHVEGD SRUYR]

k &KULVWLDQ ODUFOD\ &RXUWHV\ 3IDXOD &RRSHU *DOOHU\ 1
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&UHDBN TROYHERQWLG@XXKG DUWLROMLEDODU D
JXLWDUQBWHQWEBNYLHQWRQWUDEBMBFXVLXRB

FUHDSRUDHU FRP S WLWXYVDRDWHDE RQ M XEDNERA O
FRMPEOAOXH DUF&DWUDE DNQH/RN U HFRRODERIYAEHV GH

k &KULVWLDQ ODUFOD\ &RXUWHV\ 3DXOD &RRSHU *DOOHU\ 1
3KRWR 6WHYHQ 3UREHUW
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JUDJPHQ@®HOMMHFO«FRREBFBIHIQUFODHD QXQFHRV
SHULUG LIFGRXV W U D 6 HRIGIVY. VW I Y2 B H WHVWDXUDQW F
HQYROWREDRYD P HGRRWULRPS UHGRIW HF K DEEHORHRW D G R V
FR@QRDFLRRXW\LFDIGHURRWRJIUDIN.DBOWVWRGXADGDYV
YHLQWLREWR JUDINDIML HQFXDGHWYQWDLMW £IJHQHYV
FRQVW LWXBHDQ W LTV X8XH GHHRUJDQLHL@WV HUSUHWE
XWLOL]DQGR XQR R PEV LQVWUXPHQWRYV

k &KULVWLDQ ODUFOD\ PIF PLFK2OH 'LGLHU &RXUWHV\ 3
1HZ <RUN
SKRWRJUDSK\ 3KLOLSSH 'H *REHUW %UXVVHOV
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(VWD FDMD FRQWLHQH FLHQ IRWRJUDI DV GHVWL
SDUD XQ JUDQ FRQMXQWR GH SLDQRYV

$QWHY GHO FRQFLHUWR FDGD SLDQLVWD UHFLE
FDGD LPDJHQ EXVFDQGR SLVWDV TXH LQGLTXHQ
KDEHU VLGR HVFXFKDGRY MXVWR DQWHYV GXUDC
HO PRYLPLHQWR IXHUD VLOHQFLDGR SRU OD FE£EP
DORWDU ORV UHVXOWDGRYV GH OD LQYHVWLJDFL
FRPSDUWLUODVYV FRQ ORYVY GHPE£V P“VLFRV
$QWHY GHO LQLFLR GH OD DFWXDFLuQ FDGD FDW
EDUDMDGD /RV P¥%VLFRV DFW¥%DQ LQGHSHQGLHC
VX SURSLR ULWPR SXGLHQGR KDFHU SDXVDV VL
SUHSDUD SDUD OD VLIXLHQWH DFFLpQ 6H GHEH
DV FRPR HO XVR GH SHGDOHV FXDQGR VHDQ YL\
&XDQGR VH UHTXLHUHQ PEV GH GRV PDQRV HO S
VLOHQFLRVDPHQWH OD D\XGD GH RWURYV LQW«U ?
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IRHWQSRUWIOGH LPSHVLROHAKDSDUWHWROODJIHYV
XVDQBRDJIJPHQMRYPLRVGLIHUH®HIDID JOF UR O O
TXHHV XQDFRPSRVQFLXHFRQVL\HWQHRQRPDWRSH\D)\
GHVFRQHFGHYE W F LR QHIWH U D VIV D EDMHRY W U D
PEVGHGERQWHPMR GHOFXDBVWRYDJIJPHQWRMWRQ
VDPSOHDGR XH. QF LDADR FD OD VWU H VDAL F D P HO@W H
HPRFLuUQ \ ORV PRYLPLHQWRY LOXVWUDGRYV

Kk &KULVWLDQ ODUFOD\ &RXUWHV\ 3IDXOD &RRSHU *DOOHU\ 1
3KRWR 6WHYHQ S3UREHUW
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(VWHE D MHRS U L P HQW HRNYRU F GIH X L D@ RRY% V L AR V
WUDGNOVIREH PEJHQHPRYLPLHBWR XK@ ODROD
SDUWLGHYUBHRXHLQVSLUIRARR\GHORVFRQRYV
IDPRVROH)LODGHOMDPSD Q@HODLEHUWDDB QRYLD
GHVQXGODRRWXWROWHORWYLGUGRODUFHXFKDPS

$SDUWHHVWDUULHWD @RW XDIS®VL.ODGHOILL
0D UF OO RV IRWUBRUSUHQGHOWHQXGRLYHUWLGEL
DILQLGDHBWMYBRWGRVREMHWRVGREOH.GHRSUR\HFFL
\X[WDSR@M.DPSDQ® ODLEHUWDG*UD@LGUERQ
IUDJPHQGMBRMO FXQBRQW FREBRXFKDPSLVFEXWLHQC
ODM LHWQAXW UDEBPBSRE HSHO FEGHRO O\ZRREHYDV
LPEJHQHWPDGRWDUFOHQ)LODGHIDIUDFWLNMBWD
SDUWLWXROLFPVQLPRGRRY%YVLFSDWIXHWHVYSRQGDQ
OLEUHPBQUGHR $D Q W DHHURH E @ L UD/BQ "V RRIRU D
DFRPSDOMRBEHXFKDPBXHXHVUDQVHEQLWSUWLWXUIL
TXH OR DFRPSD3DQ

(VWHIBRIXHFHQFDUJDRBBROXVHRBHUWIH) LODG N ®IQ D
FRQMXQWR 5HOGFKH
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(VWD UW LRNONLEFDUR \H F VHIVGVIH F KIR X QIF XLGDGRV D
HGLFGHRPEIJHQHHE ODQFRHI WK SHUSXFRWDFILFRYV
DQLPDGRWRPSXWDGRULLOOBRWRIMMN HFXHUWGDQ
ORV SXQWRV \ OQHDV GH OD QRWDFLuQ PXVLFD
(VW DAH 3 D O¥HLW X DYOXM. H HHPQ@ F L ti0Q H U JUD W PRR Q R
YROXPH®XUDFLARPY:VLFRYQ TXHKDLQUMNPHQWDFL ¢
HVSHFLILFDGD OD SDUWLWXUD HVWE GHVWLQDCG

(VWHIBR X RVLEOBFD@D\S R\ GH\HEHDRRYLQPDJH
&RPPLVVLRQ
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(VWHUDEFDWMGB UHVHQWIHS LIPS R V IFW HDIEED U W H U
IRWRJUDEADWUFOGA RQRPDWRSHXBVHHQFXHQWUD
SULQFLSD GPHDWWHSXEDLFLEBOGR O WRESURG XFWRYV
'XUD QWD FW XD FR@DY R F D O8K/MMDIHY VB UDXLHQ
FUHp HVWD SLH]D ODUFOD\ VHOHFFLRQD LP£JHQ
LPSURYLVDIREDDUHVHQWEQGHROMP EIHQHQ X QD
FRQWLQXD OODPDGD \ UHVSXHVWD

3HURW DQFH GH @ DUNAR YRFDOG6KH®A + LWHK HQHDD $&%$ YDURHRQD



$* (1'%

%W JC Y =y
A ™LA B E « Mg, LDE  EAG™\e EA 16 ©Ubse A C, U i
v . @™\EP A" x, U EE£UN ™Je EAe INBEPGEA, A é™ak]
A, +© Up ,eEAX E, o, o™ xIWNEE(A Ae™ o™ Qb
™G x TNGA ™ige 19 b ™aeAEPL

. .0.9$%. ) 3+-% )/ F).%)*-D #$/$) -4
#  -$$* *(*0) - *- $$0' ' $" )$ 41 - /$$ D
*V* % §/ ) $) ()] +*-.0. /- % ,0 1§ 0 )

K)Y$r o *) I/t 1aD'"1$ *4 ' § E# * &.0* - (%

( $%. D 1 '®90) W <)t $) ) $ 867E
*-4+-§ - 15) -")/§ DS )/ +F*- (0 R),0
1. - - $%) ' ' * 1) $) D" )$
*(+*.$*-4 -/$/ 1$0 '* O+ -%" . ) +*-/ g *) $/3/ .
/46 . ,0 *($)5) '1%$-) . 8> * /0 - ) -* 87
*y .9 0"0- -%0) (0 ./- 0. + -/$0- . 41% *.E
)*.  &. +OND ' ( -/ . 97 ) [-* 'l -D *)
). (! ‘4.%'$/ . )0 ./ ( $9/ -+ Y. 0.
* - E'1$-) .9 )*I$( - *)I§ o +xt- (0 ) *) 0)
# -4+ 1) . 3+ =% )/ - )Igr. )
72 N S N O T O PR 700D T T AU B !

J ®)S ./*T4 -+ 8TE

[ .. /4% L4 *) -1 "- /0% ( )/ D*¥*)
- . -1 +- 1% /- 1N
#//+.F 14 (*. 0'/0- E0O)*. $ E* E-




1 fZ,+Ep + ™ 870" Oy ©
8D  -* ) *5 86=9

| TE® Ae@ @ (IRH > CEZAEX-NSe xa8g > U € €& (I
) 0"0- ®) ' (0 ./- +-/$0- .41$ *. #-$/$)
-4

B30 <@ UaD  *#)
() L4 - TB- &) ' .+ Do $)

C, Udbyye ™o @ ZUNDH IO
[-* "1 -DI1E *--$)/ . 7<;?

' Ex —@EAFDC— IZE&E—AC» 0D@> Aj e ZGED  #-$/$) - ' 4D
X (0,0 L WY ] R ) (! 478
YO ./-*( $E

r INA™Y « VAEGTA ZUNG ©
' D*. /$29

#- %) #-$/$) -4t k()
3+ -§ )/ ' . " )I$3.E

] fZ, «E « ™MAEGTA ZUNDH U ©
-, 0 ./ ®)D -0) 9966 I*E

*0) $ 0)*. $.U./-)*(0) $'\D #$/$) -'4
Y| -+ ] +*- #-$/$) -'4@/* O "-SO0B T
g +-*1$  *-3.%

EA AcE « MAEGTA ZUNY Ly i©
8D -* ) *5 86=9

)y $-/ ). (! 'U0% \Fp«° @ 0-A-p®
J-)*) $) 0 0))0 1F+r4 X - X)x$ "0+ )






$Y 3HARGHO HGR D

&DUSHWD FRQ
LPEJHOQHY HQ DOW

&KUMDQ 0 DUFD\

3WRIWDP DALQ
SLRIDP DFIRQ# SLRD RUI
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