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(Q : RPHQ 1Q * (REDO +HDOM : *+ 6SDIQ KD FRQWOXDGR
DILDQ] ..QGRWH FRP R XQD RU DQL] DFL™Q GH WHIHUIHQALD HQ @ SWRP RAL™Q GH @
HTXIGDG GH JZQHIR HQ @ \DXG J®REDO WQWR D QLYHO QDFIRQDO FRP R
LOWMLQDFLRQDO ( WM D' R KHP RV RUHQEGR QXHVARY HMXHJ RV D DP SCDUQXHVAR
IP SDAR + HP RV UHIRY DGR QXHVAD HAKXRXUD LOMCD P HGIDQM @ DP SADAL™) GH
®V HTXISRV GH WDEDMR @ FRQWRAGDA™) GHO &RQWHWMR $WHWRU HO
| RUBGIFP HOR GH &V Y'QFX®V \ @ FRQILDY D HOAH QXHWADV VRFIDV HO
DXP HQR GH QXHVAD YIMELDGDG HQ GIMMRY HVSDAIRV\ HOP SX®GR GH DIDY DV
HVADEJ LFDV FOYH

' XUDQM HWM D'R KHP RV WDEDWMGR HQ VRUDR D XQ WP D FHQADO P LJ DA™Y
WDXG \ JZQHIR XQ HW SURWIUR TXH UH®ND QXHWAR FRP SWRP MR FRQ XQD
DG JBEDOP .V MWD IQFOMYD \ HTXMMYD (WM HQRTXH UHVSRQGH D @
QHFHMGDG GH YIMELQ DU\ DERWGDU @V GHWLI XDGDGHY HVAKRXUWDGB TXH DIHRVEQ
GH PDQHD GHVSURSRUARQDGD D @V P XMUHV P LJWDQMV GHUYDGDV GH @
LOMUHFAL™) HOAH JZQHR HBAXY P L IDIRUR RW HQ HQWH RWDV FRQGIFIRGHV
VRARHFRQ™P LIFDV

" HVGH : * + 6SDIQ KHP RV DSRWEGR SRUXQD P WDGD TXH QR VR® IGHQWIFD
GHWI XD@DGHY MQR TXH UHHFRQRFH \  YDRUWD HOFRQRAP IHQR @ UHMIHQAD \ HO
QGHWD J R GH @V SWRSIDV P XNIUHV P LJ IDQWAV FRP R DJ HOWV FDYH GH FDP ELR
$ WDYZV GH HWM HQRTXH WDQWHWDO KHP RV EXVFDGR DP S@IFDU XV YRFHV
YMELQ} DU VXV H SHUHQADV \ FRQAEXIU D @ WDQMRW DA™Y GH SROMFDV \
SU.PWDV \DQURUDV GHVGH XQD SHYSHPWYD THP LIQWE LIOMWHFFIRQDO. EDVDGD HQ
GHUHFKRVKXP DQRV

. FN PSB BOvBM ZZZ ZJKVSDLQ H\
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&ROARMGDU &V SWRAMRV RUDQIDAYRV \  DYDQ DU KDAD XQD

J REHUQDQ D KRUJ RQEOT XH UH XHUFH @ WDQUSDUHQRD @ UHQGLAL™) GH
FXHOBV\ @ SDWFALS DA™ HT XIVMYD GH @V \VRADV

SHRU DU ICAGHQAD HQ @V SRONDV GH \DAXG J®REDO GHVGH XQD
SHYSHARYD GH JZQHR IQMYHFFIRQDO FRQWUEX\ HQGR FRQ DQ .1V
FUOMFRV H LQORYDGRUHV T XH SURP XHYDQ MMMP DVGHVDAG P ..V MVWRY
LOFOMYRV\ HT XMDRYRV

$ VHI XUDUUWHEXURV ILQDQAHRY\ RSHIDWYRY HAREGN\ GLYHWALLEDGRY
TXH SHP MIQ HO FUFP HOR \ @ FRQMXIGDG GH QXHADV
DAMGDGHV IRWBBFIHQGR D : * + 6SDIQ FRP R XQD RU DQJ DA™Q
VINIGD UMM@HQM )\ SUHSDUDGD SDUD HOXWUR

P SXODU\ FRQVWRAGDUDIDG DV HVADAEJ LFDV FRQ DI HOMV FOYH \BQR
HQ( \VSD' DFRP R D QYHAQMUDAIRQDOSDUD DP SCDUQXHWAR DEDQFH
\ SRIMQFIDUXQ P SDRR FRBFWYR HQ @ SURP RAL™) GH @ HT XIGDG GH
J ZQHIR HQ ®\DXG J BEDO

. FN PSB BOVBM ZZZ ZJKVSDLQ H\
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(Q @ -XQW ' WHPWD GH : * + 6SDIQ HWXYR FRP SXHWW SRU RQFH
SHURQDV FRQ WHV QXHYDV IQFRISRWDARGHY WHRUDQGR @ FRRWGICDA™) \ HO
@GHWD J R HVADAJ IFR \ DO XQDV SRVFIRQHV FOYH FRP R VHRAVUD\ WWMVRUHUD 6H
FROROG™HRRQHWR $ VHMRUFRP R SIH] D FOYH GH @ J REHWDJY D LQMI DGR SRU
VHY SIRIMRQDBN GH ®V . P EMRV DFDGZP IFR DMMMQAIDO\  GHOVHRVRU SUYDGR
DSRUBQGR XQD 'MMQ GLYHUD\ FRP SGP HQMUD

" XUDQM HOD'R : * + 6SDIQ P DQXYR XQD GHWIFDGD SWR\ HFFL™Q SE£EQFD H
LOVMIMFLRQDO ( Q THEUHIR \iX SUMGHQD 1 HXV 5 RVH@ SDWAS ™HQ XQD HQAHYIMD
HQ GILHAR HQ @ WGMM™Q QHR] HDQGHWD 791 = D W] GH @ VHOMQFID GH / XLV
5XEIDBNV\ GHOHVXGIR  6H$ FDE ™VREUH YIRGIQAD GH J ZQHUR SXETQFDGR HQ

$ 1IQDBNV GHMQR VH FHBEUMHQ YDUFHERQD XQ HORXHQWR FRQ XQD GH®U DA™ GH
@8 QYHWMGDG GH3MWVEXU K IRWP DGDSRU ~ HAXGIDQMV\  IDFXOV GDGHY TXH
LOFO\ ™XQD DRPWGDG GH QHVE RINQJ FRQ,6* ®EDQ @ * + 6SDIQ

( Q HO..P EIMR LOMLQDFIRQDO @ SDWASDA™Q GH @ YIFHSUMMGHQW 5RVD 0 DUD
2 WRY HQ @ -XQW GH : * + * REDOSHWP WM \VHI XIUIRWEGFHQGR ®V Y FXBRV
FRQ HOP RYIP IHQWR LOMUODFIRQDO GHWIFDQGR VX LOMUYHQAL™) FRP R SRQHQWM HQ
XQ Z RUNWKRS HQ ,UDQGD HQ QRYIHP EWH ( Q GIFIHP EUH XQD GHBUDA™Q GH : * +
6SDQ\ GH (-( &2 1 YMVIMHO3DUDP HQR ( XURSHR HQ %4XVHDV SDUD UHXQUH
FRQ HXURSDUDP HQEURY HVSD' RBV FRQ HOILQ GH IRWBGFHU YQFX®V GH SRVE®
FROERWFL™ HQ P DIMUD GH\VDOG\ J ZQHUR D QYHCHXURSHR

) IQD® HOM D ® @UR GHOD R VH DYDQJ ™ HQ @ HOERWA™ GHOQXHYR 3MQ
(VWMDEJLIFR GH : * + 6SDIQ RUHQWEGR D @ \RWMQELIGDG D MUR SOR FX\D
SXEQFDA™Q\  SUHVHQEFL™Q RILFLDCHWAQ SUHYIMV SDUD SUCQASIRV GH

. FN PSB BOVBM ZZZ ZJKVSDLQ H\
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( OHTXISR GH 3IR\HARV GH : RP HQ IQ * ®REDO+ HDIM 6SDIQ KD FRQWRIGDGR XQ
D'R GH WDEDWR IQMQR \ SHVH D ®V UHRV KDEWWD®N DOFRRUEIQDU HUIXHJ RV
YROQEURY ®J WP RVERV\I XIHOMV REMMYRV

3RQA EUH VREW SDUGDG \ HTXIGDG GH JZQHRR HQ &RV
SXHWRY GH GLLHFAL™Q\  J HAMQ HQ HOHRVRUVDXXG HQ ( \SD™ D

FX\ D HDERWA™) LQIFIDP RV HOD' R SDVDGR \ TXH FRQUEX\ H DO
GHEDM DRXDO 5HVXP H @ \WWDFAL™Q GH &V SOQHV GH LI XDTDG
SDUGDG \ HTXIGDG HQ HO.P EMR GH @ VDG HQ (VSD' D \ \H
FHQAD HQ P HGIGDV TXH IDYRUHFHQ HODFFHVR GH @V P XMIUHV D
SXHRV GH GILHFA™Q \  JHWW'Q \DQMIUD 6H KD HDERWGR D
SDWJ GHODQ. @AY GH  RUDQIDARQHV 21*V HP SUAWDV
SUYDGDV SUIRYHHGRUHV HW

( QFXHWID VREWH EDUHWDV SDUD HODFFHVR GH @V P XMILHV D SRVUFIRQHV GH
QGHLD] J R HQ VDXXG J GREDOHQ (VSD' D ,QIFIDGD HQ P DYR GH \ HQ FXUR
H S&RW OV GHVI XDBDGHV GH J ZQHR HQ HODFFHVR D SXHWRY GH @GHUD JR HQ
\DOG J REDCHQ (\VSD' D $ QM @ HVDVH] GH LQIRUP DA™ VH GIVH™ ™XQD HOFXHWI
SIRR SDUD UHFRSIOU GDRV VREWH @V H SHUHQADV GH P XMUHV HQ FDU RV GH
UHVSRQVDELQGDG / D IQIFIDWYD EXVAD IGHQWIFDUEDUHDV\ J HQHDUHYIGHQALD TXH
FRQMEX\ DD @ WH®{ L™Q\ DADYDQFH KDFID XQD P D\ RUHT XIGDG HQ HOHRRU

0 ( GH® EWFKD GH JZQHR HQ VDXG 3UR\ HAR LQIFIDGR HQ P DYR GH
FHQADGR HQ @ UHYIM™) GH @ QMDD VREUH KHUDP [HQEV SDWD P RQWRU] DUD
EUHFKD GH J ZQHR HQ\VDOG $ QD0 DGMADRY . P EMRV\ FROM] RV FRQ HCRENMYR
GH FUHDU XQ FDA®IR £WDSDD IQVHMM DGRUHV \  UMVSRQWDEGN GH SROMDV
SEEQ@DV ( OP DQXVFUMR \VH HOFXHQAD DRMD® HQM HQ UHYIM™Q HQ XQD UHYID
FLHQWLED

. FN PSB BOVBM ZZZ ZJKVSDLQ H\
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%4 HFKD GH J ZQHR HQ\VDOG ,QRWP H IQIFIDGR HQP DYR GH TXHRIUHFH XQD
YIM™0 J HQHDOGH @ MWDF™) DRMDOHQ (\VSD' D\ IRWP X@ UHFRP HQGDARGQHV \
RUHQEFLRQHV XYWV ( ODQ..@AY VH EDVD HQ XQD UHYIM™) GH @ QMM VREWH
DFFHVR D @ DWQAL™Q VDQMIUD\ HVXHU R WIDSZXWFR  @GHUD] J R HQ HOWMMP D GH
\DOG  LQYHM DA™Y H IQIRWP DA™) HQ VDG IHP HQQD \ JZQHR \ YIRGIQAD
$ FMD® HOW VH HWA 1.0DQ DQGR HAERUDGRU

3R\ HAR 6XSSRWY 3R\ HAR IQDQAIDGR SDUD HO SHURGR a SRU @
) XQGDFI™Q %RP ZGIFD GHO+ RVSIMECB QYHWMIUR  GH2 PMEWLH @M8&0 \ : * +
=IP EDEZH FHQADGR HQ @ IRWP DA™Y GH GRARWDQGRY HQ @ OXFKD FRQAD HO9 ,+
IQDQAMHQ FIQFR SDVHV DIUFDQRV FRQ XQ HQARTXH WDQWHWDOHQ JZCQHWR \
GHMIXDGDGHV ' HVGH @ * + 6SDIQ DVHVRUDP RV HQ WP DV GH IRWP DA™ FRQ
SHYSHRWYD GHJ ZQHWR

&2192 &$725,$6

3R\ HAR 0 DUHV 9HQHV ,QEDWDV HQ IDVH GH UHVROA™)Q TXH LQFO\ HQ HO
SWR\HAR 0 DUHVIHQHY 0 DGUHVIHAQDV \ XQD SURSXHWE FROMQB GH ,6* (REDQ
) XQGDFL™68 57 SDUD @ FRQYRFDWRUD & RQHAD GH @ ) XQGDA™) &M &DIf Dé
RUHQEGD D P HRUDUHODFFHVR D UHFXUWRY GH VDOXG \  HGXFDAL™Q SDUWD P DGUHV \
VXV KRV HQ FRP XQGDGHV P LJWDQMV GH YDUFHRQD (M FRQYRFDRUD 1XH
GHQHIDGD

3RQGHWD 6DYID 3URSXHWE GH LQYHWA) DAL™) FHOWDGD HQ @ H SRWDA™Q GH @V
SHUFHSHRQHV GH @ SREGA™Y 1QGI HQD HQ ( FXDGRU VREWH VDOG \  YLYHQRLIDV
GHVGH XQD SHYSHPARD DQARSRAMIED \ GH JZQHR HQ FROERWDA™) FRQ @
8 QLYHUAMIVS XWEQRP D GH YDUFHRQD 8$% \ @ 3RQWIFLD 8 QLYHWAGDG & DVWIFD GHO
( FXDGRU 38 &(  &RQYRFDWRUD FRQFHGIGD

*+1[ (8 (P SRZHUQI : RP HQ IRUD + HDOMLHU( XURSH %HFD GH @ 8 Q™)
( XURSHD FRRUGIQDGD SRUHO, UMK * (REDO+ HDAM 1 H RUIN TXH LOFOA H XQ HYHQWR
GH GRV GDV HQ ' XEGQ HIRFDGR HQ @GHW JR 1HP HQQR HQ VDG HTXIGDG HQ
SREQFARQHY GHVDMQGIGDV @ VDXXG FRP R GHUHFKR KXP DQR \  HOSDSHOGH @
MYHQXG HQ HOIXWMUR GH @ \DXXG %D FRQFHGIGD ( OHYHQR VH FHBEU™ HM
QRYIHP EUH SDVDGR

$&&(66 +(5 a( QKDQFLQJ + HDOKFDUH $ FFHWIRUO LJWDQW RP HQLQ ( XURSH

3R HAR IL.QDQAIDGR SRUM 8 ( HQ HOP DUFR GH 7 WDQVQDMRQDOS PURQY RQ $ i P

0 LJUDARQ DQG ,QMI IDARQ @HWGR SRU ) XQGDFI™ 6857 MQR D XQ
FRQRUAR HXURSHR 6X REMMYR HV IRWEBIFHUHODFFHVR GH P XNAUHV P LI LDQWMV\
WV FRPXQGDGHY D @ DMF™) \DQMUD P HGIDQM  FDSDRMIFL™)
HP SRGHUIP IHQR\ DSR\ R FRP XQMUR 3HQGIHQM GH UMVROFL™)

. FN PSB BOVBM ZZZ ZJKVSDLQ H\
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$ ® @UR GH HWM D'R HOHTXISR GH ) RUP DA™Q \ ' HVDUR@R KD FROWOXDGR
SURP RYIHQGR @ FDSDFMIFL™Q GH @V VRADV\ @ GLYXQ DA™) GH FRQRAP IHQRV
KDAD SEEGFR HWWR 6H KDQ P SXADGR GLYHWDV LQIEDWDV IRWP DYDY
IP SDWGDV SRU QXHMADV SWRSIDV \RADV FRQ HO REMMYR GH IRWEGFHU
FRQRAP HQRV HQ JZQHR \VDOG \ @GHIDJR DV FRP R GH GUXQGU®V YDRUHV
TXH GHIQHQ D QXHWD RUDQ DA™Y $GHP .V KHP RV [P SXODGR @ WHIXQGD
HGLFL™) GHOSURI WP DGHP HQRUD: * + 6SDIQ

)250 $&,21(6(63(&%$/,=$' $63$5% 62 &,$6<6,03$7,=$17(6

,QFIDP RV HOD' R FRQ @ IRWP DA™Y GH %DQFD GH * IVSHUVP ZGLFD GH IDP LD \
FRP XQUEUD GHO,QUXWE DO GH @ 6DOMHVSHADT} DGD HQ JZQHWR \ VDOG ( Q
HWD IRUP DA™ %DQFD VHQWM @V EDVHV VREWH F™P R HOJZQHR FRQGIEIRQD @
DG DQDG ™ @V GHWI XDGDGHY HWKRXWDBN TXH HQUHQEQ @V P XWUHV
P LJWOMY HQ (MSD' D\ SWRIXQG] ™ HQ @ IQMYHFA™) HQAH VHU P XWIU\ \HU
P LJWDQWM (\WI DPIGDG DEIHWP DOSEETFR \ UHDT DGD HQ IRWP DR K'EUGR GHVGH
6% REDOUHXQ™D  SDUNFLSDOMV

(Q HO.PEMR GHOGGHWJR FRQEP RV FRQ @ IRWP DA™Q GH 1 DVidXXD 6DUR
SVE™RJ D IOMOQDFIRQDO FRDFK GH FDUHWD\ @GHW JR 1HP HACR MQR FRQ/ DXWD
%ADQG \ ( YDQ + DUHO GLUHRRUHV GHOS HOMUIRU& RP SDWMRQDM / HDGHUKLS / D
VMO QRV LOYVIMD UHS@QWDU HOGGHW J R FRP R @ FDSDAIGDG GH X\VDU QXHVAD
YR FRQ SIRS™AR \XEWD DGR @ P SRUWUQFAD GH @HDU FRQ \ SDD @
FRP SDU™Q \ H S®RWQGR F™P R HM HQRTXH WDQMRUP D QXHVAD SUHVHQFID HQ
HOHQRWR @ERWO ( W IRUP DAL™Q K'EUGD WWYR OXJ DUHQ HOHVSDAR / IGHWD GH
YDUFHRQD$ PAYD\ UHXQU™DP .VGH  SDWFSDOMV

. FN PSB BOVBM ZZZ ZJKVSDLQ H\




&RP SBMIQGR HOFIF® IRWP DAYR H P SXADGR SRU HOHTXISR GH 3UR\ HARV
0 HIMDO DUWAQH] GRPRUD HQ HFRQRP “D SROMNFD GH &V MMMP DVGH\VDOG RIUHAL™
XQD VWM™Q GIWIIGD D \RADV FHQADGD HQ @ HVFMXD GH SIRSXHWEV SDD
XEYHQFIRQHV  (Q HWP IRWPDA™Q 0 HOD FRP SDUWM DSUHQG] DMV FOYH
GHUYDGRV GH VX WD\ HRARUD SURIHMRQDO\  DSRWAM KHUDP IHQWY SU.ANFDV SDD
| RUBBIFHUQXHVADY FDSDRLGDGHV GH FDSVIAL™Q GH IRQGRV

&+$5/$63$5% $' 2/(6&(17(6

0 RWDGDV SRU GMHP IQDU QXHVARY  YDERUHV
FROWEXIUD @ WDQMRUP DA™ GH QXHVIAR HQRUER
HWM DR VPELZQ IPSXODPRV HY FKDUDV
GILL LGDV D DGROMFHQOWMV

%HD 0 DAIQ DQARS™RID\ H SHUD HQ GGHI} JR
IOFOMYR P SDU™ WHV VHMRGQHY HQ RV LOMBARY
%WQD 3DWRV \ )HUDQ 7D@GD YDUFHRQD
GRQGH UHVDOW HOYDRU GH @ HTXIGDG GH JZQHR
HQ @ FIHQAD\ HQ @ \VDXXG J ®REDCFRP R HBP HQRV
IOGIVSHQVDE®N SDD FROWKLU VMMP DV GH \DO(G
P.V IQFOMYRV \ UMTHQOMV 6XEWD ™ DMP WP R
F'PR @ GLYHWMGDG GH YRFHV \  H SHUHQADV
P HRW @ FDIGDG \ DFFHMELIGDG GH @&V VHYIFRY
GH\DOG

3RU VX SDUM 1HXV 5RW® DU DFZXWD
HVSHADQ DGD HQ \DXG J®EDO\ SUHMGHQM GH
. * + 6SDQ RIHAL™ WHY FKDUDV HQ HO,QUAMR
3HGWDEHY IQARGXAHQGR D @V \ &V HAXGIDQMV
HO ® PM™Q GH @ RUDQIDA™) \ HQ @
IP SRUBQAD GH @ HTXIGDG HQ WDXG FRPR
SUCASIR E.MFR SDWD DYDQ DU KDFAID VRAHGDGHV
P .. VMWV

. FN PSB BOVBM ZZZ ZJKVSDLQ H\
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&RQFHOMV GH @ [P SRWIQFID GH WIVIU UHGHV GH FRQIEFRV\ DSR\R \ WDV @
EXHQD DFRJIGD GH @ SUP HWD HGIE™) HWM D' R KHP RV @Q DGR @ VHI XQGD
HGLEL™) GHCB URJ LDP D GH 0 HQVRUD HQ FROERWA™) FRQ @ 5HG GH 0 HQRUQJ
(VSD' D ( OSURIWDP D \H IXQGDP HQM HQ HODSR\R P XWR \ WHQH FRP R RENMMYR
HP SRGHIDU D @V SDWFISDOMV HQ VX GHVDUR@R SWRIHMRQDO IDAQMU HO
DSUHQG DW P HGIDOM @ WDQMHUHQAD GH H SHUHQADV \  IRP HQBU Y'QFX®V
VINIGRV HQWH P IHP ELRV GH @ RW DQ] DA™Y 7RGR HAR HV SRVE®! J WDFDV D @
GLYHWGDG GH SHUIBN\ D @ UT XH] D GHOFRQRALP [HQR SURIHMRQDOGH QXHVADV
\RADV DV' FRP R D VX J HQHIRVGDG D @ KRW GH FRP SDUJ YROQEUDP HOM \X
WP SR\ H SHUHQFD

( Q HWD HGIFL™Q FRQEP RV FRQ @ SDWASDA™) GH  VRFADV\ P SDW DQWV
7V XQ SWIRFHVR GH HP SDUHWP IHQR SHURQDI DGR \ VHVRQHV IRUP DRYDV
HVSHFILFDV SDID FDGD RO HQ VHSWHPEWH @V SDHWV IQHADRQ XQ
DFRP SD" DP IHQR GH VHY P HVHV ' XWDQM VRGR HOSWRI WP D @V SDUFLSDOWMV
FXHQEQ FRQ HODSR\ R GHOHTXISR GH ) RWP DFL™Q\ ' HVDUR@R DV FRP R FDQDBN
GH FRP XQFDA™) HOAH SDUFISDOMV SDID FRP SDUW IQRWP DA™Q (Q HO
HOPXHQAR YIWXDOUHDQ DGR D P MIG GHOSWRIWP D HQ GIFIHP EWH Y,
P HQRU] DGDV YDRWDURQ P X\ SRMYDP HQM @ H SHUHQAD \ VH' DDURQ TXH GV
HW\.P RWDQGR D\ XGDQGR D J DQDUFRQIDY D\ DSRWBQGR XQD YIM™Q P .V FOUWD
GH \XV REMMYRV SURIHVRQDBN ( OFIHUH GH HWB HGIFL™) HVAL. SUHYIMR SDUD
PDJR GH FXDQGR @V SDWFASDOMVY WHFEIUQ VX FHUWMIEDGR GH
SDUWFLSDAL™)

. FN PSB BOVBM ZZZ ZJKVSDLQ H\
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(Q 0 DJR SDWHASDP RV \ FRRUDQJIDP RV ® &RQHWHQAD * REDO + HDOK
RINNRUFH YDUFHRQD MQR FRQ @ FRP IM™Q LOWMUQDFIRQDO GH VDG
RFXSDFIRQDO ,&2 + 6H DERWEDUIRQ SURUGDGHV XU HOMV SDWD IRUBGFHU &V
VIVMP DV GH \DOXG J REDBN FRQ HQJRT XH HQ HTXIGDG GH J ZQHR / D FRQHUHQFAD
UHFRQRA™ TXH @V P XMUHV FROMM HQ @ P D RUD GHO SHYRQDO VDQMIUR
P XQGIDO SHIR HQJUHQEQ GHVDI'RV J QUIFDAYRY FRP R LQUDYDRWDA™) EUHKD
\DDUDO VXEWHSUHVHQEFL™ HQ @GHI JR \ FRQGIFIRQHY @ERW®GN SUHFDUDY 6H
GHWEF™® QHFHVIGDG GH IRUP DI DUHOHP SGR GH WDEDNIGRUHV FRP XQUBURY GH
\DOG JDUDQN DU DFFHVR HTXMWYR D IRWP DAMQ \  \WFQR®J DV GLI MIBN |
HWEE GIFHU SRONFDV TXH IDYRUH FDQ HOHT XITEUR YIGD WDEDR \ @ \DO(G P HQEO
GHOSHWRQDODQMIUR
/D FRQHHAD FRFO\ ™ FRQ XQ @P DP IHQR D JREIHGRV RU DY DARQHV
IOMODARQDBN 2 1* \ VRAHGDG AMOSDD [P SGP HQBU DFFIRQHY FRQFUAIV
FHUDU® EUHFKD \VDOUDAGH J ZQHIR - SURWAI HUFRQWD YIRBIQFID\ GMAUP LODAMQ HQ
HOOJ DUGH WDEDR  SURSRUAIRQDU HXY B1J DO\ VDDURY MRV D WDEDNGRUHV
FRP XQWBURV \ DVHJ XUDUILQDQFIDAL™) VRWMQE®! SDUD &RV \MMP DV GH \DXG 6H
HQDW ™ TXH QR SXHGH H[ IMAU FREHUAD VDQUWBUD XQLYHWDOMQ XQD 1XHYJ D
@ERWO VDXGDE®! YDRWGD \ SWRWIIGD KDFHQGR XQ @P DGR D @
FROERWFAL™) P XOAWHRVRUDO\ DOXVR GH GDVRV GHVDJ LHI DGRV SRU JZQHWR
SDIDIP SXODUSROMNDVSEETDVP . VHT XMADY

. FN PSB BOVvBM
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(OHTXISR &RUH FRP SXHWR SRU @
-XQB' WHAWD \ @V FRRUGIQDGRUDV GH
®V GUHHQMY HTXISRV RUDQ] ™ XQ
UHWR SDID IRUEBGFHU @ FRKHV™Q
IQMUD\ GHEDWJHCERUWDGRUGHOQXHYR
30Q( WD IFR

( QHWR \VH UHD@ ™HQ & DWMAMUIROYOUFHERQD ®RVGDVY \  GHRRAMEWH

81$62/$6%$/8" 81%$9,6,ul 75$169(56%/ <(48,7$7,9%"' (/$6%$/8"

(O GHRPXWEW HQ @) DFXQEG GH ) DUP DFID GH @ 8 QLYHWAGDG GH YDUFHRQD
FRRU DQ] DP RV XQ HYHOR FRQ ,6* ®EDO\ @ SOWIRWP D 2 QH +HDW TXH
XEWD, ™@ XL HQAD GH SDVDUGHOGIVAXUWR D @ DFFI™)\ @Q ™ GHVGH HOGL. ®IR
IOMBGLVASEODU XQ @P DGR D P SXADUFDP ELRV FRQFUHRY\ VRWMQE®N EDR HO
HQRT XH &8 QD 6 DXX(Gé KDFLD XQD DMQAL™QP . VHT XMAYD\ GH FDIGDG
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(O GH QRYPEW : *+ 6SDIQ FHBEU™ \X
HYHQR DQXDO FRQWRTGEDGR FRP R XQD AV FOYH
SDWD @ HO{ "Q\ HOGHEDWM VREWH @ HTXIGDG GH
JZQHR \ O \DOG JBREDOHQ (\SD' D %R HOBP D
&0 LJ DA™ VDOXG\ JZQHIRE HOHQRXHQAR UHXQL™
DP.VGH SHYWRQDV GH IRWP D SUAVHQADO\ D
P.VGH HQP RGDIGDG RQIH \ \MYR OXJ DUHQ @
6DD / IGHD GH YDUFHBRQD $FWYD HQ YDUFHRQD
FRQEQGR FRQ @ SDWHASDA™) GHWIFDGD GH
SWIRIMMRQDBN \ GGHHY GHO..P EMR GH @ \DOG
J®EDO

( OSURJ LDP D LQFO\ ™IQMYHQFIRQHV\ HVSDARV GH GL.®JR SUR RQ] DGRV SRU
P XMIUHV P LJWDQMV HQWH H@DV %RP ER 1 GLU FX\D SDWASDA™) \XEWD ™ @
QHFHMGDG GH XQD P D RUIHSUHVHQUEFL™) GH @V P XWIHV HQ &V HVSDFRV GH \RP D
GH GHAMRQHV HQ VDOG \ YMELT] ™HOIP SDRR GH @V GH\WLI XD@DGHY GH J ZQHR

HQ @ \DOXG GH @V P XMUHV D QLYHOJ REDO ( OHQFXHOWR IRUBGH™ @V YFXBV
HOWH @V \RADV\ @ FRP XQGDG GH : * + 6SDIQ\ VIM™FRP R SOWIRWP D SDWD
IP SXODUQXHYDV DIDQ DV HVADL] IFDV\  SUR\ HARY FROERWDWRY UHDILLP DQGR HO
FRP SWRP MR GH @ RU DQ DA™Q FRQ XQD \DOG J ®REDOP .V MWD HT XVBMWYD \

IHP LQWD



(Q © * + 6SDIQ SURIHVRQDI ™VX HVADMJ ID H \WMLLD P HGIDQM @ GLYIM™Q
GHOWDEDR HQ GRV OQHDV GUHUHQADGDV &DSWF™) GH ) RQGRV \  $ @D DV
(VADEJ IFDV 3D IRWIBFHU @ FRKHUHQAD RSHWDAYD \  HOWHIXIP HQR \H
IP SGP HQAM HOXVR GH +XEVSRWFRP R KHUIDP HQ® £QFD GH JHWW'Q GH
FROERDARQHY MQR FRQ 317V SDWD HWEQGDUDU SIRFHVRV \  IDAMAU HO
RQERDUGIQ) GH QXHYDV SHWRQDV GHOHT XISR

&$37$&ul "' ()21' 26

(Q W XIHIRQ &V DFXHLGRY FRQ @V I XIHQWMV HOMGDGHV

e ,6* REDOFRP R HQWGDG GHDFRIIGD

e &1 $PWDFRQ3WIWP D/," (5% FRP RDIDY DHMWDAJ LFD

$GHP .V \H IRWP DI DURQ DFXHWGRY FRQ @V I XIHOMV RU DQ] DARQHV TXH
SDVDURQ D VHUHQWSEDGHY DVRADGDV
e 7DNHGD HQWSEDG DVRAIDGD FRQ FXRVD 6HP LA

e %

6H FROQEAEBRQ  HQWEDGHV DGIARQDBN SDD H S&RWDU QXHYDV YDV GH DSR\ R
HFRQ™P IER  DXQT XH MQ DYDQFHV \WJ QUIEDAYRV KDAD DFXHUGRY IRWP DBV / D ED\D
FROMHUA™Q BHONM @ QHFHMGDG GH WHRUDU @ FRP XQEDAI™) IQMOQD \ HO
DFRP S’ DP HQWR HVADEJ LFR FXDQGR VH LGHQWLFDQ QXHYDV RSRUMQIGDGHV

&RQ HOILQ GH IQYROFWDUP ..V D @V \RFIDV \H HDERUMXQD HQFXHWE EUHYH SDUD
FOS\BU SRVEGN FROEFRY GH IQMZV ©@ SDWASDA™) IXH P X\ @ MIGD
\XEWD\ DQGR @ P SRUBIGHAD GH P HRWU @ P STFDA™) FROFWD SDWD HYMIU @
GHWP RWYDFL™) GHOHT XISR\ UHSDWAL® FDLI D GH P DQHWD P . \VHT XIMAYD
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' XUDQM HOBUP HUVHP HVIAH FRQWX™@ FROERWA™Y [QIRUP DAFRQ
2 QH +HDON &RP P XQW TXH FX® O™ HQ @ RU DQ DAI™Q GH XQ
HYHQR 2 QH +HDON  VHSWHP EWH 7V @ GMROFA™) GH @
FRP XQGDG @ FROERWA™D QDT ™HQRW R

( QSDIDB® \H UHIRY DUIRQ @V DIDQY DV FRQHOSWRI WP D2 QH + HDAK GH ,6* REDO
\ ©® )DFXGEG GH 9HWUCQDUD GH @ 8$% FRQWRIGDQGR XQ HVSDFIR GH
FRRSHWDA™QP . VHWIE®!

6H FROEAVIMFRQ  HQWEDGHV DGIFIRQDBN SHIR OV IQMIDFFIRQHY QR SDVDURQ

GH IDVHV SUHIP IQDUHV  HYIGHQFIDQGR @ QHFHMGDG GH UHRU DU® SUHSDUDAL™D

IOMNYARQDO\ @ FRRUGIQDA™) IQMOD ( OHTXISR GH $aDJ DV ( VADEJ LFDV

DSR ™ @ UHYIM™Q GHODFXHWGR GHOSWR HAR (' &73 68332 57 DIQHDQGR

UHVSRQDELOGDGHY DVHI XUDQGR FRKHUHQAID LQWYXFAIRQDOH 1QMI U.QGR® HQ @

HVADWMI IDJ ®REDOGH: * + 6SDIQ

$ SUHQGL] DWWV FOOYH GH

e +XEVSRW ®V 62 3V KDQ P HRUGR @ WD} DEIIGDG \  SURIHVRQDT) DA™ GHO
WDEDWR DXQT XH UHT XIHUHQ DFRP SO DP IHQR SDUD \iX DGRSFL™Q SGIQD

e/ D DPWYDAL™Q GH QXHYDV FROERWDARCQHY GHSHQGH HQ J UDQ P HGIGD GH UHGHV
SHYRQD®N GH @V VRFADVH X IP STFDFL™) DRWYD HY HVADVEJ LEFD

e (VQHFH\VDUR P HRWDU® FRP XQFDA™Q IQMOD HTXISR MQ® VRADV SDWD
HYMRUGHWP RWDFL™) H IGHQWIFDURS RUXQIGDGHV GH IRUP D FROIFWD

2% (7,9263$5$

(Q \H SOQWD DYDY DUKDAD XQ P RGH®R HQ HOT XH @V
\BUHDV GH DIDQ DV FROERWARGHY HVADEJ LFDV GHWIQ GH
FROFHOADUH HQ XQ HTXISR HVSHFIEER \ SDWHQ D
GMUEXIVH GH IRWP D P .V HTXITEWDGD HQWH @V \VRFIDV
DAWDV GH : *+ 6SDQ $0 GHIQU REMMYRV FOURV
FRQFUMRV \ GH FRUR SOIR SDWD FDGD SDWFISDA™) \H
HSHD PHRODU ©® PRWNDA™ WRJDU O
FRUHVSRQDELOGDG \ DXP HQEU @ HILFDAD FROFWD HQ @

JHQHDA™O\ VHI XIP IHQR GH DIDQ DV



(Q © * + 6SDQ FHQONM \X DAWIGDG FRP XQFDWYD HQ HOWP D DQXDO
&0 LJWFA™) 6DOG \ * ZQHIRE FRQRIGEDQGR VX SUHVHQAD GLI MO DP SADQGR WX
DEDQFH HQ UHGHVVRADBV\ |RUBGFHQGR @ FRP XQFDAL™) H \MULD

127$6' ( 35(16$

6H HQYIDURQ XQ VRAWOGH QRN GH SWHQWD D P HGIRV XQD
UHDFIRQDGD FRQ HOHYHQR 2 QH + HDBM XQD WDV XCD HOWHYLMD

FRQ 9DQID $WQD GGHU\ IXQGDGRWD GHOBIQGIFDR / DV . HOV

&DEOC D \ GRVVREWH HOHYHQWR DQXDOVREWH 0 LJ DA™ 6D0G \

* ZOHR TXH FHBEUMHOMUFHUDQYHWDUR GH @ * + 6SDIQ GDQGR

YR] D P XMIUHV P LJWDQMV TXH [P SXADQ P HRUV HQ @ \DOG

FRP XQUEUD

&2081,8$&ul ,17(51%

' XUDQM HO HTXISR GH FRP XQEFDA™) WDEDVM HQ HO
IRUBGFP IHQR GH BV SURFHVRVIQMEORV

o &UDA™) GH GRFXP HORV IQMEORV 1QFO\ HQGR \MP SOWMV

IXDV\ SUMHQEFRQHV
e 0 DTXHBFL™) GHOBRIR %AIH &3DUGDG\ ( TXIGDG GH* ZQHR

HQ RV 3XHWRVGH' [UHFAL™Q\ * HVI'Q HQ HOG HARUG DG HQ
(\SD Dé

e ' IXM™QGHD,, (GIH™QGHBURI WP DGHO HQRUD

e &UHDFL™Q GH8 DBIQGDUR GH ( 1HP ZUGHV

&217(1, 26(1/%$: (%

&RQHODSRIR GH @ DUHQAD $1' (6 $JHQR GXUDQM \H
IRUEBF™ @ SUHVHQAD GLIMIOGH : * + 6SDIQ P HGIDQM @
SXEGDAM™MGH  HQADGDVHQHE®] ZZZ ZJKVSDIQRU

( QAHYDARY  + DWEY RV2 YDURV D H SHUBV H WALQDV\ VRFIDV GH
. *+6SDQ (IHPZUGHV 0 1 6HP DQDGH®@6DXG 3EETD
\ ' “DGH @ 6DXG ) HP HIQD &DAW VR $ PURQ * BREDO+ HDIM
: RUINRUH 2 QH+HDOK \ HCHYHQR DQXDO 6HFFL™Q  $ PDAGDG
SRVARQP HQRV %RIV VREWH P LJ DA™Y VDOG\ JZQHR
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(Q © * + 6SDIQ IRUBGFL™VX SUMVHQRD GLJ IO, GLYHWALLE™\XV FDQDBN GH
FRP XQEDA™Q \H FHWM @ FXHQW GH 7Z MU\ VH FUHDURQ QXHYDV FXHQEV HQ
%OXHWN \ 7IN7RN DGHP . \V GH FRQURTGDU, QA LDP \ / LQNHG,QFRP R SOMIRWP DV
SUCHISDBN

QW WP / RV VHI XIGRUHV FLHAHURQ XQ UASHAR D &ROMQGR
GHWEFDGR SRW UHHY \ FDP SD' DV \MP . WFDV / D DXGIHQAID SUQASDOM. XH
VHQGR GH P XMILHV HOAH DRV FRQ SUHVHQAD SUQASD® HQM HQ
YDUFHRQD\ 0 DCUG

/ LONHG,Q / RV VHI XIGRUHV FUHAIHURQ XQ UHVSHAR D &ROMQGR
GHWEFDGR DWFX®V SRVFIRQDP IHQRV IQAMMARQDBN HOUHYIMENV\ GLX™) GH

HYHQRV\ SURI WP DV / IQNHG,Q VH FRORIG™FRP R XQ FDQDOSURIHVRQDOFDYH
SDUD GUXQGIU® DAWAGDG GH:  * + 6SDIQ

UOXHWN\  ( QGLFHP EWH GH \VH FUH™@ FXHQU GH %6XHWN. SDUD GLYHWALLFDUD
SUHAVHQAD GLJ MO\  GUXQGIU FROMQGRY GH @ RU DQ DAM™Q ' XUDOWM \H
SXEGDRRQ FRQMQGRV

7IN7RN ( Q DEUOGH \VH FUH™@ FXHQ® GH 717 RN SDUD DP S@UHCDBDQRH D

DXGIHQAIDVNMWHQHY SXEGFDQGR ~ FROMQIGRY / RV Y'GHRV WYLHURQ XQ HQIRT XH
HGXFDAYR \ GLYXQDWR RUHQEGRV D VHQUEIQ DU VREWH IHP QWP R \VDOG \

DAYVP R FRQ XQ W\ROGH DSUR[ P DGDP HQM YWVXDQ DAIRQHY GH Y'GHR
GXWDOM HAD' R
, QM) LDP
[ LONHG, Q
YXHE N

7IN7 RN



(ODR UHEND XQ FUHAP HQR JHQHWDO HQ VHIXIGRUIHV \ DBDOFH O
GLYHULLFDA™) GH FDQDBV\ @ DGDSWH™Q D QXHYDV SOWIRWP DV DVHI XUDQGR @
YMEIQGDG GH: * + 6SDIQ\ GHVXVFDP SO’ DVVREWH P LJ WDA™Q \DOG\ JZQHR

&217(1, 2

( QAH @V SUQFISDBNV WERV GH FROMQGR HQ UHGHV
\RADBN \H IOFO0NHQ SRW IQRW DAYRV \
HGXFDAYRY UHHW\ YGHRV GLYXQ DWYRV HQAHYMBV
GH @ VHUH +DW R2 YDURV SXEGDARQHV
FRQP HP RDNYDV GH HIHP ZUGHV FD@ \R DPWRQ
SDD HYHQRV \ FDPSD DV FROERWFARQHV
DWWFX®V GH SRMEIRQDP IHQR FDP SD' DV GH : * +
OMUODARQDOFRP R HOF IMQJ 7XHVGD: \ FROMQGR
GHOYMW GH : * + 6SDIQ DOBDUDP HOR ( XURSHR
HQ GIEHP EWH GH (MM HQRTXH SHWP W™
POIP DU HO DBDQFH JHQHDU IQMUIDFA™) \
IRUEBFHU @ YMEIOGDG GH @ RUDQ]DA™)
P DOMQHQGR FRKHUHQAD FRQ XV REMMYRV GH

FRP XQEDA™Q\ YDRUHV LOAMXMFIRQDBN

&2081,&3&,ul ,17(51$&21$/ <&2/$%5$&,21(6

e &UHDA™) GHOJWXSR GH WDEDR LOMDARQDOSDID DERWEDU @V SRONDV
UHJ UMMYDVGH (( 88 HQP DIMUD GHJ ZQHWR\ GH\DOG J ®REDO

e &ROERWHARQHV FRQ SOWIRWP DV \ HGHV IQMUDARQDBN <RXQ: ) +$
* REDO+ HDO : RUNRUFH &RQHUHQFH 2 QH + HDAM &RP P XQW ,6* GEDO\
35986

o ' LXV™Q GH HYHQRV \ FROMQGRV D QYHOJ®EDOR FOP SD'DV GH © * +

OMODARQDO IRUBGHFHQGR ® SUMHQAD GH : * + 6SDIQ HQ HO.P EMR
IOMUODFIRQDO



' HV GH FXIGDGRV VH KD \HJ XIGR @ IXQFL™Q IQFIDOGH DFRJ LGD GH P LHP ELRVD @
DVRFLDFL™Q D WDYZV GH UHXQIRQHV GH ELHQYHQGD J IXSDBV\ VQRIRQDV T XH VLYHQ
FRP R RQERDUGLQI GH QXHYDV FROERWGRWV DV' FRP R SDUWD DM QQU®V J KSRV
GHWDEDR ' XUDQM HOD' R VHKDQUADQ DGR UHXQIRQHV GH ELHQYHQIGD J IXSDBV
SDD @V  QXHYDV LOFRSRWDARQHY \ DOXQDV VHMRQHV LQGIMGXDBN SDUD
FRQFUIMEU® DL QDAL D@®VHTXISRV ( QWREOXP DP RV \RFIDV

6H KD WDEDAMGR SDUD GIVSRQHUGH @ EDVH GH GDVRV DRXDQ DGD D @ SDUTXH WH
KDH SRWGR @ KHUDP HQW KXEVSRWSDUWD YDRWUD P LJ DA™ GH &V GDRVDILQ
GH SHWP MUXQD P HRUH SRWH™Q\ VHI XUGDG GH®&VP IMP RV

6H KD DFRJ IGR XQD SHWRQD GH SU.PWFDV GHOD DAWMUGH ' LUHFAL™Q GH SHURQDV
GH @ 8 QLYHWGDG GH 9DBIQAID\ D SDUAUGH HVWM WDEDVR HOSURFHVR GH DFRJ LGD
KD MGR WHS@QMDGR SDWD FRQWHI XU P D\RU DJ LOGDG HQ @ LQFRUSRWDA™) GH
QXHYDV FROERWGRWV VRADV $ SDUMJGH YHIDQR  HCSUP HUFRQUAR \H UHDQ D D
WDYZV GH XQ P HQVDW SHWRQD@ DGR GH HP DIOHQ HOT XH \H LQYIV D HQD) DUD @
FRP XQGDG GHZ KDAMDSS \ VHHP SH] ™D WDEDNIUXQ YIGHR LQIRUP DAYR SDUD HR



(Q HODSDWEGR GH VHIXIP LHQR GH LOWMI DA™ HQ @RV HTXISRV \H KDQ
UHD@ DGR GLYHWDV UHXQRQHV GH IHHGEDAN SDUD FRP HQUEBIUVX MWWDAL™) D QLYHOGH
SDWASDA™)\ HXHJR GHP IHP EWRV

$MP WP R \H KD UHD@ DGR XQD FDP SD¥ D HVSHFLED GH UWHSHWD GH \RADV SDWD
YDIGDU ®V GDRV GH FRQEPR \ FRQILLP DUVX FROMXIGDG &RP R UHXHJR GHO
HQJ DJ HP HQW\H SURSXVR SRUSUP HID YH FUHDUXQ HVSDFLIR GH @ VRFLD HQ HO

HYHQ/ DQXDO

&RP R SDUM GHOFXLGDGR GH @ FXOXWD RW DQL] DFIRQDOVH KD FRQIHFFIRQDGR XQ
SUP HU ERUDGRU GHO P DQXDO GH EXHQDV SU.PWFDV TXH VH \VRP HMU.. D
FROMGHDA™QHQHCBUY IP RD' R



(OHTXISR GH 0 RQMRUAR \ ( YDODAL™) KD H SHUP HQEGR XQ IRWEGHLP HQR
\WJ QUIFDWYR D ® @U R GHOD' R ® TXH KD SHWP IMGR P HRUDU®V FOSDRGDGHV \
KHUWDP HQWV QHFHVDUDY SDUD HYDXDUHOIP SDRVR GHOWDEDR TXH UHDQID: * +
6SDIQ &RP R SDUM GH HAM SUIRFHVR KHP RV@IYDGR D FDER UHXQRQHV FOYH FRQ
HOHTXISR GH 0 RQVRWHR \ ( YDODFL™Q GH : * + ,QWILODFLIRQDO ® TXH KD
IDAQEGR HOLQMUFDP EIR GH FRQRFIP IHQRV EXHQDV SUFWEDV\ HVADMI LDV D
QYHQ) ®REDO

$GHP .V \MYIP RV @ RSRUXQGDG GH SDUNFLSDUHQ XQ VBEHUHVSHADA DGR TXH
FRQMEX\ ™ D UHIRJ DU QXHVADV FRP SHWQFIDV \EFQFDV \ D DIQHDU QXHVIADV
P HRGRRI'DV FRQ HWIQGDHV IQMEODARQDBN (Q HO PDUFR GH HVM
IRWEBFP IHQR VH GHVDUR@RQ LQGIFDGRUIHV HVSHFILERV GH 0 RQMRUAR \

( YDOXXDFL™Q SDUD FDGD J KSR GH WDEDNR GH @ * + 6SDIQ ( WRV IQGIFDGRUHV KDQ
MGR IXQGDP HQE®N SDWD P HGIU GH P DQHWD REMMYD HO IP SDAR GH OV
DRGDGHV UHDQ} DGDV GXWDQWM HOD' R SHUP IMHQGR HYDODU® HHPAWIGDG \ @&V
UHVXGOEGRV REWQGRV GHVGH @V GLLHHOMV J IXSRV



(O \H AHUWD FRQ SDVRV \WJ QUIFDWRV KDFID @ FRORMGDAIM™MY GH : * +
6SDIQFRP R XQ UHHWHQM HQVDXXG J REDQ HT XIGDG GHJ ZQHUR

( WRV DYDQFHV UHXHJ DQ @ YIM™Q GH XQD RU DQJ DA™ WDQURUP DGRWD \
VRUMQE®I DOU R SO R

3D HOSUYIPR DR WIXWHP RV UHD@ DQGR SR\ HARY  HMREGIFHQGR
DIDQ DV\  UHFRJ LHQGR &VIKWRY GHOAMDEDR GH ®VD™ RV DOMURUHV
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$ WGDV @V FRRUGICDGRUIV GH
HTXISR SRU VX FRQMUEXF™) \ SRU
FRP SGMIUHVIM GRFXP HQR \ D-X@
3HGUHLWD \ 601D * " H SRU HO
GM R\ @P DTXHWA™D



