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� RŴL� FRQMXQFLyQ�FRPSOHWLYD��³TXH´��

/RV� DGMHWLYRV� GH� GRV�
WHUPLQDFLRQHV�GH�OD�SULPHUD�FODVH�
WRPDQ� ODV� WHUPLQDFLRQHV� GH� OD�
VHJXQGD� GHFOLQDFLyQ \� WLHQHQ�
LJXDOHV� HO� PDVFXOLQR� \� HO�
IHPHQLQR�

� H>QGR[R����RQ
��D>ORJR����RQ

���3RQ�OD�RUDFLyQ�HQ�SOXUDO�

���'HFOLQD�HO�VLQWDJPD�FZULYRQ�PHVWRYQ�

���'HFOLQD�HO�VLQWDJPD�D>ORJRL�HMOSLYGH��

���7UDQVFULSFLyQ�IRQpWLFD�GH�\XFKY�



(MHUFLFLRV�GH�*ULHJR�,��3iJ� ��

$25,672�,1',&$7,92
6LQJXODU���������3OXUDO

���H>OXVD�������HMOXYVDPHQ
���H>OXVD�������HMOXYVDWH
�� H>OXVH�Q�����H>OXVDQ

+RMD�Q����GH�HMHUFLFLRV�OLQJ�tVWLFRV�
���$QiOLVLV�PRUIRVLQWiFWLFR�\�WUDGXFFLyQ� GH�ODV�VLJXLHQWHV�RUDFLRQHV�

��?:�.ULYWZQ��WZ
���M$VNOKSLZ�
�RMIHLYORPHQ�DMOHNWUXRYQD�

��$L-�WRX
�K-OLYRX DMNWL
QH��WK�Q�JK
Q�THUPDLYQRXVLQ�

��M(Q�0DUDTZ
QL�R-�0LOWLDYGK��K?Q�WK
��H-OOKQLNK
��VWUDWLD
� K-JHPZ
Q�

��2L-��(̂OOKQH��HMQLYNKVDQ WRX���3HYUVD��HMQ�0DUDTZ
QL�NDL��6DODPL
QL�NDL��3ODWDLYDL��

��7D��WRX
�U-KYWRUR� U-KYPDWD�H>WHUSH�WRX���SROLYWD��

��2LMGLYSRX��HMEDVLYOHXVHQ HMQ�WDL
��4KYEDL��

��-2�6RYOZQ�H>SDXVH WD���GLDIRUD���WZ
Q� M$TKQDLYZQ� NDL��WD���ELYD� WZ
Q�GDQHLVWZ
Q�HMNZYOXVH�

���)RUPD�HO�DRULVWR�GH�LQGLFDWLYR�GH�ORV�VLJXLHQWHV�YHUERV�
� TXYZ��������������������������DMJRUHXYZ������������������������DMQDOXYZ
��GDNUXYZ����������������������L-NHWHXYZ�������������������������HMSLERXOHXYZ

��SLVWHXYZ���������������������HLMUKQHXYZ������������������������VXPERXOHXYZ



(MHUFLFLRV�GH�*ULHJR�,��3iJ� ��

+RMD�Q����GH�HMHUFLFLRV�OLQJ�tVWLFRV�

���$QiOLVLV�PRUIRVLQWiFWLFR�\�WUDGXFFLyQ� GH�ORV�VLJXLHQWHV�WH[WRV�

3(5,�728�(1�7+,�$03(/:,�4+6$8528

*HZUJR�� DMSRTQKY�VNHLQ H>PHOOHQ���NDL��OHYJHL

SUR�� WRX����XL-RXY�� ©M(Q�WK
���DMPSHYOZ���TKVDXURY���
HMVWLQ�ª 0HWD��GH���WR�Q�WRX
�SDWUR�� TDYQDWRQ RL-�

QHDQLYDL R̂OKQ WK�Q��D>PSHORQ�RMUXYWWRXVLQ��WR�Q�PH�Q�

TKVDXUR�Q�RXMF�HX-ULYVNRXVLQ��K-�D>PSHOR��GH��NDUSRX��

WRL
��QHDQLYDL��H>IHUHQ�

3(5,�7:1�.$.:1
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��2X>SRWH DLMVFURYQ HMVWL�WD��DMOKTK
�OHYJHLQ�

��̂+GH�K-�R-GR�� D>JHL HLM��WK�Q�NZYPKQ�

��M(Q�WK
��PDYFK� WR��WZ
Q��-(OOKYQZQ�VXYQTKPD�K?Q�WRYGH��©�=HX�� VZWK�U�NDL��1LYNK ª�

(O� LQILQLWLYR HV�XQ�VXVWDQWLYR�
YHUEDO� QHXWUR�� \� GHVHPSHxD�
ODV� IXQFLRQHV� GH� VXMHWR� R�
FRPSOHPHQWR� GLUHFWR GHO�
YHUER�GHO�TXH�GHSHQGH�

���'HFOLQD�HO�VLQWDJPD�DMTDYQDWD�H>SK�

���)RUPD�HO�DRULVWR�GH�LQGLFDWLYR�GH�SHYPSZ�



(MHUFLFLRV�GH�*ULHJR�,��3iJ� ��

+RMD�Q������ELV��GH�HMHUFLFLRV�OLQJ�tVWLFRV�

���$QiOLVLV�PRUIRVLQWiFWLFR�\�WUDGXFFLyQ� GH�ODV�VLJXLHQWHV�RUDFLRQHV�

��-2�'KPRVTHYQK��H>QGR[RY� HMVWLQ�HMQ�WRL
��H-OOKQLNRL
��U-KYWRUVL�

��6NXYTDL�WD��EHYOK�LMZ
��H>FULRQ�

��$L- JXQDL
NH� NDL��NRYUDL�HMN�WZ
Q�NUKQZ
Q�X̂GZU�IHYURXVLQ�

��2L-�VWUDWLZ
WDL�HMQ�WDL
��VNKQDL
��H>FDLURQ NDL��H>SLQRQ NDL��
K?�GRQ�

��7D���PH�Q��SUR���WRX���THRX�� HXMVHEZ
����WD���GH��SUR���WRX���
VXPPDYFRX���SLVWZ
����WD���GH���SUR����WRX����SROLYWD��L>VZ��
H>SUDWWHQ R-�3HULNOK
��

��-+�VHOKYQK�NDWHYODPSHQ�HLM��WK�Q�TDYODWWDQ�

��M(Q�WK
��HMQ�6DODPL
QL PDYFK��RL-��̂(OOKQH��WRX���3HYUVD� HMQLYNKVDQ�

��M(N��WK
���HMQ���0DUDTZ
QL PDYFK� NDL��WK
���HMQ��6DODPL
QL��QDXPDFLYD���SDYQWH�� WRX����
M$TKQDLYRX� HMJNZPLDY]RXVLQ�

� SD
���SD
VD��SD
Q��DGMHWLYR�GH�WUHV�WHUPLQDFLRQHV�GH�OD�VHJXQGD�FODVH���� >WHPD�HQ��QW�@����>WHPD�HQ��D LPSXUD@����
>WHPD�HQ��QW�@�
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&XDQGR� HO� JHQLWLYR� SRVHVLYR� HV�
FRPSOHPHQWR� GHO� YHUER� HLMPLY OD�
FRQVWUXFFLyQ�VH�WUDGXFH�SRU�µVHU�SURSLR
GH¶�
M�M(OHXTHYURX�DMQGURY��HMVWL�WD��DMOKTK
�OHYJHLQ�

+RMD�Q�����GH�HMHUFLFLRV�OLQJ�tVWLFRV�

���$QiOLVLV�PRUIRVLQWiFWLFR�\�WUDGXFFLyQ� GH�ODV�VLJXLHQWHV�RUDFLRQHV�

��0KWRNOK
��H>OHJHQ DMOKTZ
��WR��JK
UD��WRX
�ELYRX HL?QDL FHLPZ
QD�

��.DOZ
��IHYUHLQ FUK��VXPIRUD�� WR�Q HXMJHQK
�

��4HPLVWRNOK
��NHOHXYHL WRX����M$TKQDLYRX��WHLFLY]HLQ�JXQDL
ND� NDL��SDL
GD��

��3HQLYDQ IHYUHLQ�RXM�SDQWRY� HMVWL�DMOO���DMQGUR�� VRIRX
�

��2XMN�H>[HVWL�WDYGH�OHYJHLQ�

��'HL
�JLJQZYVNHLQ WZ
Q�DMQTUZYSZQ PK��WR�Q�ORYJRQ DMOOD��
WR�Q�ELYRQ�

��7R��JDPHL
Q NDNR�Q�PHYQ�HMVWL��DMOO�M�DMQDJNDL
RQ NDNRYQ�

��3DYQWL SURVKYNHL D>UFRQWL�IURQLYPZ��HL?QDL�

���'HFOLQD�HQ�VX�WRWDOLGDG HO�VXVWDQWLYR�SDL
GD��

���%XVFDU�GHULYDGRV�HQ�HVSDxRO�GH�
� JXQDL
ND�
��IZQK�

��SDL
GD�
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/D�UHGXSOLFDFLyQ�FRQVLVWH�HQ�DQWHSRQHU�DO�WHPD�YHUEDO�OD�FRQVRQDQWH�LQLFLDO�GHO�PLVPR�VHJXLGD�GH�H�

OXYZ��� OHYOXND�
6L�HO�YHUER�FRPLHQ]D�SRU�XQD�FRQVRQDQWH�DVSLUDGD �I��T��F� OD�UHGXSOLFDFLyQ�VH�KDFH�FRQ�OD�FRQVRQDQWH�IXHUWH�
FRUUHVSRQGLHQWH��S��W��N��

IRQHXYZ���SHIRYQHXND
TXYZ���WHYTXND

FRUHXYZ���NHFRYUHXND�
6L�HO�YHUER�FRPLHQ]D�SRU�YRFDO�� �SRU�U��SRU�FRQVRQDQWH�GREOH�R�SRU�GRV�FRQVRQDQWHV�TXH�QR�VHDQ�XQD�PXG
PiV�XQD�OtTXLGD��JHQHUDOPHQWH�WRPD�DXPHQWR�HQ�OXJDU�GH�UHGXSOLFDFLyQ�

R-ULY]Z ��ẐULND
VWUDWHXYZ���HMVWUDYWHXND�

6L�HO�YHUER�FRPLHQ]D�SRU�XQD�FRQVRQDQWH�PXGD�PiV�XQD�OtTXLGD��VH�UHGXSOLFD�VyOD�OD�PXGD�
NOHLYZ���NHYNOHLND�

(Q�ORV�YHUERV�FRPSXHVWRV OD�UHGXSOLFDFLyQ�VH�FRORFD�JHQHUDOPHQWH�HQWUH�OD�SUHSRVLFLyQ�\�HO�YHUER�
NDWDOXYZ���NDWDOHYOXND�

+RMD�Q�����GH�HMHUFLFLRV�OLQJ�tVWLFRV�
���$QiOLVLV�PRUIRVLQWiFWLFR�\�WUDGXFFLyQ� GH�ODV�VLJXLHQWHV�RUDFLRQHV�
��3DYODL SDUD��WRL
��$LMJXSWLYRL��RL-�L-HUHL
� K?VDQ�GLNDVWDLY�

��7RX���SRLKWD�� OHYJRXVLQ HL?QDL�H-UPKQHYD��WZ
Q�THZ
Q�

��0K��NUL
QH HMN�WZ
Q�ORYJZQ��DMOO�M�HMN�WZ
Q�SUDY[HZQ
WRX���DMQTUZYSRX��

��4XYVRPHQ WRL
��THRL
��NDL��SDXYVRPHQ WD���WZ
Q�SROLWZ
Q
VWDYVHL��

��7RX���SROLYWD��R-PRQRHL
Q�DMQDJNDL
RQ�HMVWLYQ�

���-2��M$OHY[DQGUR��H>IDVNHQ�HL?QDL�'LR���XL-RY��

��3DYQWL�SURVKYNHL�D>UFRQWL�IURQLYPZ��HL?QDL�

��7K�Q�WZ
Q�THZ
Q�RMUJK�Q�WDL
��HXMFDL
��SHSDXYNDPHQ�

��2L-�VWUDWLZ
WDL�WD���WZ
Q�HMFTUZ
Q NZYPD��SXUHXYVRXVLQ�

��0K��QRYPL]H WRX���SRQKURX�� HL?QDL�HXMGDLYPRQD� PKGH��WRX���DMJDTRX�� NDNRGDLYPRQD��

��0HWD��WZ
Q�QRYPZQ NDL��WRX
�GLNDLYRX GLD��SDQWR�� WRX
�ELYRX DMHL��HMNLQGXYQHXVHQ R-�������������

M$ULVWHLYGK��

��2L-��M$TKQDL
RL�SHUL��WK
��VZWKULYD� WK
�� -(OODYGR� NHNLQGXQHXYNDVLQ�

��3URPKTHX���WR��SX
U HMSRYULVHQ�WRL
��DMQTUZYSRL��ODYTUD��'LRY��

)87852 3(5)(&72
���OXYVZ�����������������OHYOXND

���OXYVHL����������������OHYOXND�

���OXYVHL�����������������OHYOXNH��Q�

���OXYVRPHQ��������������OHOXYNDPHQ

���OXYVHWH����������������OHOXYNDWH

���OXYVRXVL��Q������������OHOXYNDVL��Q
�
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+RMD�Q�����GH�HMHUFLFLRV�OLQJ�tVWLFRV�
/26�*5$1'(6�',26(6�'(�*5(&,$

=HX�� PHYQ���SDWK�U WZ
Q��THZ
Q NDL��WZ
Q�DMQTUZYSZQ��SDQWR�� WRX
�NRYVPRX EDVLOHXYHL��

3RVHLGZ
Q�GH��WK
��TDODYWWK� D>UFHL��NDL��3ORXYWZQ�WRX
���̂$LGRX���M$SRYOOZQ�GHY��R-�WRX
�'LR���

NDL��WRX
�/KWRX
���WZ
Q�WHFQZ
Q NDL��WK
��SRLKYVHZ� H>FHL HMSLPHYOHLDQ��NDL��WR�Q�WZ
Q�0RXVZ
Q

FRYURQ D>JHL���-(UPK
��GH��WZ
Q�THZ
Q�D>JJHORY� HMVWL��NDL��WRX����HMPSRYURX���NDL��WRX���U-KYWRUD�

NDL��WRX���JXPQDVWD���THUDSHXYHL�� >$UK� GH��WRX
�SROHYPRX NDL��WZ
Q�PDFZ
Q H>FHL�HMSLPHYOHLDQ�

+̂IDLVWR��GHY���THR���WRX
��SXURY����FZORY����WR�Q�WRX
�'LR���NHUDXQR�Q�HMQ��WK
��QKYVZ� /KYPQZ��

NDWDVNHXDY]HL�PHWD��WZ
Q�.XNOZYSZQ��'LRYQXVR��GHY���R-�WK
��DMPSHYORX�SDWK�U��NDL��WRX
�RL>QRX

HX-UHWKY���HMQ�WDL
���M$TKYQDL��K?Q�HMQ�PHJDYOK��WLPK
��

3DUD���GH��WDL
��THDLY����̂+UD�PHYQ��K-�WRX
�'LR���JXQKY��SDVZ
Q WZ
Q��THZ
Q��EDVLOHXYHL��

M$TKQD
�GHY��WK
��SRYOHZ��SURYPDFR���HX-UHYWL��WZ
Q�WHFQZ
Q�HMVWL��NDL��HMQ�WK
��DMNURSRYOHL�H>FHL�

L-HUR�Q TDXPDVWRYQ��WR�Q��3DUTHQZ
QD���NDL��ODPSUR�Q�D>JDOPD��H>UJRQ WRX
�)HLGLYRX�� >$UWHPL�

GHY��WRX
��M$SRYOOZQR��DMGHOIKY��WK
��TKUD���H>FHL�HMSLPHYOHLDQ��'KPKYWKU�GH��WK
��JHZUJLYD��THDY

HMVWLQ���M$IURGLYWK�GHY��H>QGR[R� WZ
� NDYOOHL��VKPDLYQHL WK�Q�WK
��IXYVHZ��SROXJRQLYDQ�����

��� &RPSOHWD�HO�VLJXLHQWH�FXDGUR�FRQ�ODV�IRUPDV�YHUEDOHV�FRUUHVSRQGLHQWHV�

,03(5)(&72 )87852 $25,672 3(5)(&72
EDVLOHXYZ
TXYZ
SXUHXYZ
DMJRUHXYZ
DMQDOXYZ
THUDSHXYZ
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DMJDTRY���EXHQR� DMPHLYQZQ
EHOWLYZQ

D>ULVWR�
EHYOWLVWR�

NDNRY���PDOR� FHLYUZQ FHLYULVWR�

PHYJD���JUDQGH� PHLY]ZQ PHYJLVWR�

SROXY���PXFKR� SOHLYZQ SOHL
VWR�

+RMD�Q�����GH�HMHUFLFLRV�OLQJ�tVWLFRV�
���$QiOLVLV�PRUIRVLQWiFWLFR�\�WUDGXFFLyQ GH�ODV�VLJXLHQWHV�RUDFLRQHV�
� M(SL��SROORL
� WK
���-(OODYGR� R>UHVL L-HUD� NDL��EZPRL��NDL��DMJDYOPDWD�THZ
Q K?VDQ�

��'LNDLYD JOZ
WWD H>FHL NUDYWR� PHYJD�

��7K
��DMUHWK
� RXMN�H>VWL�NWK
PD WLPLZYWHURQ�NDL��EHEDLRYWHURQ�

��3DYQWZQ WZ
Q�SRLKWZ
Q 2̂PKUR� VRIZYWDWR� NDL��SDODLRYWDWRY� HMVWLQ�

��4HPLVWRNOK
���HXMQRXYVWHUR���K?Q��HLM���WK�Q��SDWULYGD��K>��$ONLELDYGK��

���(Q�WDL
��DMWXFLYDL��SROODYNL� RL-�D>QTUZSRL VZIURQHYVWHURLY
HLMVLQ�K>�HMQ�WDL
��HXMWXFLYDL���

��3DVZ
Q��$TK
QDL�WLPLZWDYWK�SRYOL��

���$TK
QDLY��HLMVL��DMOKTZ
��HMQGR[RWDYWK WZ
Q�SRYOHZQ�WK
��WZ
Q�
JUDPPDYWZQ GRY[K��

��7RL
��PH�Q�SROHPLYRL� HMQDQWLYRL HL?HQ�RL-�THRLY�

��1RPLY]Z NRLQR�Q HMFTUR�Q��SDYQWZQ��WZ
Q�� -(OOKYQZQ HL?QDL�
EDVLOHYD�

��)LORYSRQR��L>VTL�NDL��HXMGDLYPZQ H>VHL�

��2XMN�HM[K
Q�HMQ�6SDYUWK��WRL
��GHLORL
��WK
��VXVVLWLYD��PHWHL
QDL�

��(LM�NDNRL
� VXQHL
��H>VHL�NDNRY��

���$QDOL]D�ODV�VLJXLHQWHV�IRUPDV�YHUEDOHV
� Z?PHQ���������������� ��K?PHQ

��H>VWH�����������������������������������������������H>VHVTH

��H>VRLWR���������������������������������������������HL>K�
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��SHSDXYNDPHQ

��HMSDLYGHXVH

��SDXYZPHQ

��HMNLQGXYQHXH�

��TXYKWH

��OXYVK��

��OHOXYNRL�

��KMJRYUHXVD�

��NLQGXQHXYVRLPL

��HMSHSDXYNHL

��OXYRLWH

��SDXYVDL�

��H>TXRQ

��WHYTXNH

��SDXYVRXVL

��OHOXNHYQDL

��SHIXYNDVL

��TXYVZPHQ

��SHIXYNKWH

��SDXYVHLQ

��SDXVDYWZ

��OX
H
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� ���\����SHUVRQDV��LPSHUDWLYR�SUHVHQWH�R�VXEMXQWLYR�GH�DRULVWR��SUHFHGLGRV�GH�OD�QHJDFLyQ� PKY�
� ���SHUVRQD�GHO�SOXUDO ��VXEMXQWLYR�SUHVHQWH�R�DRULVWR��SUHFHGLGRV�GH�OD�QHJDFLyQ� PKY�

+RMD�Q�����GH�HMHUFLFLRV�OLQJ�tVWLFRV�
�� $QiOLVLV�PRUIRVLQWiFWLFR�\�WUDGXFFLyQ GH�ODV�VLJXLHQWHV�RUDFLRQHV�
��2XMN�HMJZY�VH�DMSRNWHLYQZ��DMOO�M�R-�WK
��SRYOHZ� QRYPR��

��2L-�D>JJHORL OHYJRXVLQ R̂WL�SHYPSHL H-DXWRX���R-�EDVLOHXY��

��7K�Q�PH�Q�DMOKYTHLDQ X-PL
Q�OHYJZ��X-PHL
��G�M�HMPRX
�RXMN�DMNRXYHWH�

���-2�VRIR�� IHYUHL HMQ�H-DXWZ�
�SDYQWD WD��DMJDTD��

��0HYJLVWRYQ�HMVWL�VRILYD� PHYUR��WR��H-DXWR�Q�JLJQZYVNHLQ�

��7RL
��WRX
�HMPRX
�H-WDLYURX ORYJRL� DMHL��SLVWHXYZ�

���-2�SRYOHPR� RXMF�K_WWRQ�EODYSWHL WK�Q�K-PHWHYUDQ�SRYOLQ�K>�WK�Q�X-PHWHYUDQ�

���M(OSLY]Z�WR�Q�FURYQRQ�SDXYVHLQ WD���OXYSD��VRX�

���-2�=HX�� WK�Q� M$TKQD
Q H>IXVHQ HMN�WK
��H-DXWRX
�NHIDOK
��

��6Z
VRYQ PH�HMN�WRX
�NLQGXYQRX�

��1RPLY]Z X-PD
���HMPRL����HL?QDL��NDL���ILYORX� NDL��
VXPPDYFRX��

��'HL
 WR�Q��SROLYWKQ��ILODYQTUZSRQ��NDL��ILORYSROLQ
HL?QDL�

���-2��M$SRYOOZQ�R-�HMQ�'HOIRL
��OHYJHL�WDYGH��VRIR���
6RIRNOK
���VRIZYWHUR���G�M�(XMULSLYGK���DMQGUZ
Q��GH��
SDYQWZQ�6ZNUDYWK� VRIZYWDWR��

���?:�SDWULY����HL>TH��SDYQWH���RL-�SROL
WDL�RX̂WZ VH�
ILORL
HQ Z-� HMJZY�

��0K��DMNRXYVK���WZ
Q�NRODYNZQ�PKGH��ELRWHXYVK���PHWD��WZ
Q�SRQKUZ
Q DMQTUZYSZQ�
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+RMD�Q�����GH�HMHUFLFLRV�OLQJ�tVWLFRV�

���$QiOLVLV�PRUIRVLQWiFWLFR�\�WUDGXFFLyQ GH�ODV�VLJXLHQWHV�RUDFLRQHV�

��4DXPDVWRYQ��HMVWL�WR��NUDYWR� WRX
��K-OLYRX���R̂���SDYQWD WDL
��DMNWL
VLQ�DXM[DYQHL�NDL��SDYOLQ
PDUDLYQHL�

��'LYZNH WD���R-PLOLYD��WZ
Q�DMQTUZYSZQ��Z_Q�NDTDUDY�HMVWL�WD��K>TK�

��̂2Q�RL-�THRL��ILORX
VLQ DMSRTQK�YVNHL QHYR��

��7RL
��6NXYTDL��RXMN�HLMVL�Q�RLMNLYDL��RX_WR��GH��6NXYTZQ�SORXVLZYWDWR��
Z_��SOHL
VWD�SURYEDWDY�HMVWLQ�

��2L-��M$TKQDL
RL��M$ULVWHLYGKQ�ZMVWUDYNL]RQ��R̂Q�GLNDLRYWDWRQ�SDYQWZQ�ZMQRYPD]RQ�

��(XMGDLYPRQHY��HLMVLQ�RL�̂NDOZ
��WD��WHYNQD SHSDLGHXYNDVLQ�

��&HLYUZQ��R̂���M$FLOOHYD�HMSDLYGHXVH���M$VNOKSLR�Q�HMSHSDLGHXYNHL�

��-+�RMOLJDUFLYD�SROLWHLYD HMVWL�Q�HMQ�K_��RL-�PH�Q�SORXYVLRL D>UFRXVLQ��RL-
GH��SHYQKWH��RXM�PHWHYFRXVL WK
��DMUFK
��
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+RMD�Q�����GH�HMHUFLFLRV�OLQJ�tVWLFRV�

���$QiOLVLV�PRUIRVLQWiFWLFR�\�WUDGXFFLyQ GH�ODV�VLJXLHQWHV RUDFLRQHV�

��0DYQTDQH WK�Q�VRIL�DQ��K̂�SKJKY�HMVWL�SDYQWZQ WZ
Q�NDOZ
Q�

��3HYPSH D>QGUD Z_��VX��SLVWHXYHL��

��(XMVHEK���L>VTL��NDL��RL-�THRL��DMHL��H>VRQWDL�VRL��HX>QRL�

��2L-�NDNRL��RX�PRYQRQ�WR�Q�RL?NRQ WR�Q�H-DXWZ
Q�ITHLYURXVLQ��
DMOOD���NDL�� WR��VZ
PD NDL��WK�Q�\XFKYQ�

��(L>TH�VXQHYVRLR�DMHL��WRL
��DMJDTRL
� H-WDLYURL��

��?:�LMDWUHY��THUDYSHXVRQ VHDXWRYQ�

��-+��GLYNK HMVWLY��WR��WRX���ILYORX� HX?�SRLHL
Q NDL��WRX���
HMFTURX�� NDNZ
��

��'HL
�NXULYRX� HL?QDL�WRX���QRYPRX� WRL
�
�SROLYWDL��

� RXM�PRYQRQ����DMOOD��NDLY��QR�VyOR����VLQR�WDPELpQ��FI��ODW���QRQ�VROXP����VHG�HWLDP���

+DEtD� XQ� UH\�TXH� WHQtD� WUHV� KLMDV� GH� JUDQ EHOOH]D��/D�PHQRU��3VLTXH��
HUD� WDQ� KHUPRVD� TXH� OOHJy� D� VHU� DGPLUDGD� FRPR� VL� IXHVH� 9HQXV�
HQFDUQDGD��/D�GLRVD��TXH�YHtD�TXH�VXV�WHPSORV�SHUPDQHFtDQ�GHVLHUWRV�
PLHQWUDV� ORV�KRQRUHV�HUDQ�WULEXWDGRV�D� OD�EHOOD�3VLTXH��SLGLy�OD�D\XGD�
GH� VX�KLMR�&XSLGR�SDUD�TXH� OD� MRYHQ�VH�HQDPRUDUD�GH� OD�FULDWXUD�PiV�
YLO�GH�OD�WLHUUD��SHUR�HO�MRYHQ�GLRV��DO�FRQRFHUOD��TXHGy�KHFKL]DGR�SRU�
VXV�HQFDQWRV��3DVy�HO�WLHPSR��VXV�KHUPDQDV�VH�FDVDURQ��SHUR�3VLTXH�QR�
HQFRQWUDED� SUHWHQGLHQWH�� SRU� OR� TXH� HO� UH\� UHFXUULy� DO� RUiFXOR� GH�
$SROR�� TXLHQ� OH� RUGHQy� TXH� YLVWLHUD� D� VX� KLMD� FRQ� ODV�PHMRUHV� JDODV�
SDUD�XQ�PDWULPRQLR�I~QHEUH�FRQ�XQ�PRQVWUXR�YRODGRU��(O�UH\��HQWUH�ORV�
JHPLGRV�GHO�FRUWHMR�QXSFLDO��OOHYy�D�VX�KLMD�D�OD�FLPD�GH�XQD�PRQWDxD�
\� OD� GHMy� DOOt� VROD�� D� OD� HVSHUD� GH� TXH� VH� FXPSOLHUD� VX� GHVWLQR�� $�
RVFXUDV�DSDUHFLy�HO�PDULGR�\�FRQVXPDURQ�VX�HQODFH��DVt�XQD�\�RWUD�YH]��
VLQ� TXH� 3VLTXH� SXGLHUD� OOHJDU� D� FRQWHPSODU� D� VX� GLYLQR� HVSRVR�� 6XV�
KHUPDQDV�OD�LQFLWDURQ�D�TXH�PDWDVH�D�VX�PDULGR��SHUR�DO�YHUOR�D�OD�OX]�
GH� XQ� FDQGLO� FRQWHPSOy� DO� VHU� PiV� PDUDYLOORVR� GH� OD� FUHDFLyQ�� VH�
DFHUFy� HPEHOHVDGD� D� pO� \�� VLQ� TXHUHU�� GHMy� FDHU� XQD� JRWD� GH� DFHLWH�
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