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FXPXODWLYRYD QXL G D&HH DRVHQWR\NH U J¥RH JIXODGRWSIWVRILVVLF
SURILVVLEGRIERQWDE L GILREDIDQL]D@ gtk QWDE L ®IOXBERIHUHEHQH I F
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5 HSUNVHQEIQMY GR &5 &* 2 P DUFDUDP  SUAVHQOD QR HYHQR HP FRP HP RWDonR DR 1D GR & RQBGRU UHD@ DGR
QV [QABDO} HV G 5 HFHWY ) HGHDO QD FDSMIOIHGHIDO WD VUXQED HID  GH GH HPEWR 2 HOFROIR

SURSRUARQRX DRV SDMASDQMY VHW} HV GH SHUXQBV H UAVSRWIV FRP HVSHFAIDDARV GDi UD RIHHFHQGR XP D
RSRWQGDEH ~QIFD SDUD HVFOUHFHUG-YIGDV H QVFXWGHVDIIRY HQUHQBGRY SHBY SUR MRQDLY FROVEHY

2 HYHOR FRORX FRP D SUMVHQD GH SIRMRQDY @ i BD FRQMEIO JXIDGR FRP D RUHQEOoNR GR
VXSHUQMQGHQM GD 5 HFHWW ) HGHIDO $ QWVQR + HQUITXH / IQGHP EHU %DE| DU ( P VHX GQVFXUR / IP GHP EHU
GHMIBFRX D [P SRWWGAD GR SDSHOGRV FRQIGRUV QR GHVHOYROIP HQR HFRQY P IFR GR SDXV H UAWDARX D
SDUFHUD HDWI IFD HQRH D 5 HFHWY ) HGHDOH RV SIRIMWRQDY FROIVEHY 2 VXEVHFUAMIR GD 6 HFUABUD GD
SHFHWD 6XDWD 0 DUR - Rvp ' HKRQ 6 DR 7KIDIR 6 DQMIR \BP EpP FRP SDWBRX VXD YIVITR VREUH R WDEDBR
FROERIDYR HQMH D 5HFHWY ) HGHDOH RV FRQBCRWWV HQJDWDQER D QGHFHWIGDGH GH XPD UHDonR
DQVSDUHQM H HIFHQM SDUD J DIDQIIR FXP SUP HQR GDV REU Do} HV \WEXWUDV

$V SDEMADV P IQVWDEDV SRU HVSHADDARN DEREDIP WP DV UHBIYDQMY H DD YMVDQGR DDA DU RV
SDWFLSDQMY VREUH DV ~@P DV \MQQ GADV H UHI XOP HQWo} HV QD i UD FROVEIO$@P GMR RV SDWMFASDQMY
SXGHIDP GMUMUGH XP P RP HOR GH QGHERINQ) GXUDQM R FRIHH EBDN IRMIBFHQGR RV @oRV HORH RV
SURIMMRQDLY SUHVHOMY H SURP RYHQGER D WRFD GH H SHUE GFIDV
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2 FRRUGHQDGRU DGMQR GD &RP IMAR GH &RQWEITGDGH 7UEXVEUD H 3UHLRIDAYDV GR &5&* 2 ) HUDDQGR
: IMFRNVNL SDUARSRX GD DXGI=QAD SYETD TXH GHEDWMX R DXP HQWR QD DOTXRV P RGDOGR -&0 6 HWBGXDO 2
HOFROAR RFRUHX QD \DD GDV FRP IW: HV GD $WHP EGID / HIMDWYD GH * RIEV $GUR QD P DQK¥ GHWE
VHIXQGD IHLD 2 SIRWMR GH BLGD * RYHUQDGRUD GH Qr TXH DOMD R &uGLIR 7UEXVEUR GR
(WEGR IRLSUIRSRWR SHR GHSXVEGR &QFR $OHV 5HSXEQFDQRYV FRP D SDUARISDEYR VP E«P GRV GHSXVEGRV
' HBUDGR ( GXDUWER 3WDGR 3/ 3DX®&H DU 3/ HR YIFH GGHUGR * RYHUQR 7DV YDUHR 8 %

$ VHRUHVEUD GH (VWBGR GD ( FRQRP ID P RMARX XP P DSD GR %DMCFRP  JLEIERV GHP RQMADQGR XP  DXP HOWR
GH P SRWR HP \RGRV RV HAIGRV ELDMGBILRY VHQGR TXH DTXHBN GD 5HII¥R 1 RUM M DSLRYDUDP DV QRYDV
DOrXRBV 1 ¥R i DGDP RV D GHAMYR FRP R SURSRP RV XP D GDV P HQRUHV DOTXRBV FRQIRWP H GHP RQWMAD R
TXDGLR 2 LGHDOVHUD WU XP D VLD GH P DV IQGHSHQGHOWMP HQM GD DOTXRWM H IMMP SUQFSIRV
WEXVEURV TXH SUIHAMDP VHUREVHUYDGRV H SRUMR D HBIYDEXR SUHAMD VHUSLRSRWI) FRP DQWIFHG-QAD £
DGIDP RV R P £] IP R SRWYHOH HWEP RV SHUGHQGR RV TXDWR SUP HLRV P HVHV GH * RIEV Q¥R « XP
JUWDQGH HWBGR FRQUXP IGRUH SUHAVDP RV DWHIXWDUR P QP R QHWH SLIRFHWR  H STERX 6HBIQH 3HUHV

£ : MAR\WNL GMH TXH D S5HRWP D 7UEXWEUD H R DXP HQR GH WIEXVRV \WR DWXQRV FRP S®f RV TXH
WIQEP RVMP STLEDUSDD P DQMUR GE®JIR SDUD TXH VRGD D SRSXMEXR SRWD SDUAASDU 1 pVFRP R WFQEFRV
FDBXOP RV H HOMQGHP RV FDGD GHVBBH TXH HWE QR W[ VR FRQWIXARQDO 1 R HAXGR TXH HWEP RV 1D HQGR
GHOAR GR &RQVHER 5HILIRQDOGH &RQEIOEDGH M H MMP PDIVGH  H FHSARQDIGEDGHY QR W VR H MR
TXDQGR VH GHVGREWDU H VH WDQMRWP DUHP  BLY FRP SGP HQWUHV YDL KDYHUXP  DXP HQWR DIQGD P DIRU GH
FDUD WEXEUD ) RLWDGR SHR * RYHUOR TXH Q¥R KDYHUD DXP HQR HP VRGDV DV SLRMIGKR LQFOMYH QR
0 IQMWUR GD ) DI HQGD P DVKE VP DXP HQWR GHWD FDLID H HWWH HHMVR GRP 1Qu [RLIMEP HQM R TXH YIP RV
QDTXHB! JIEILFR DSUAVHQEGR SHD VHRULHEUD 4 XDVH VRGRV RV HABGRV DXP HQWQGR DV VXDV DOTXRVV GH
€0 6 FRP R XP D IRWP D GH SLRMS¥R ( QMQGHP RV TXH KE P XMV GLLIEX@DGHV VBQR SDUD R ( WEIGR TXDQWR
SDDRVHP SUIHVEURVH SRUDAR « P SUHVALQG YHOT XH KDV HWH GERIR - SRQWRX
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WD QRWD DRV SWRIMRQY GD
FROWELIGDGH H HP SIMVEURV GH $QESRIY
) RLGDGR R SUP HLR SDWR SDWD IP SOQWEFR
FRPSBM) GD 5HGH 1DARQDO SDD D
6lP SMLFDE¥R GR 5HIMAR H GD / HIDQ DerR
GH (PSUMV H 1HIPARV 5HGAMP QR
PXQFSIR $ FRQUXGD SWYID GH IRWP D
DXVRP DW DGD | RLKDELOVBGD QHD \WLED | HLD

HR SURFHWR YDLI DA@AUD DEHWXWD H

- R WIMMR GH HPSUIHMV  HGXIQGR
EXURFLDADVHP YEUDV HVIH.DV

2 SROWIS« IQIFIDCEDLD TXH D DEDSWIEER SXGHWH RFRUHU« [UKVR GH XP D SDUFHUD GR 85&* 2 HFRP D-XFHI $
SUMMGHOM GR 5HIIRQDOBXFHQD + XP P HOUHRWED TXH FRP R HP SHOKR GD GHBU DAD LHIIRQDOGD HOWGDGH H
GRV FROVHBHLRV QR P XQESIR P DVXP D YH D FIWH FROWEIOHE EHOHIEDGD (WD P RGHUQ| DEXR | DA
H P XLMR D LRWQD GR FROWIGRU TXH FRQVHIXH HP XP YQIFR GREXP HOR REWUUHVSRWEV HP FXUR SR H

FROWMEXIU QD P HBRUD GD HFRQRP ID JRIDQD (WH « R SDAR HP TXH @ DWEV TXDQGR FRP HEDP RV D
FRQYHWDUH EXVFDUHWD LQMJI DE¥R SDUD $QESRQY DRUHGMEYDP RV TXH GDUD FHUR FRP HOWD

(P P DUER GHMM DQR DV GXDV DXVBUNXIDV VH UHXQUDP FRP D 6HFUHVIUD GH ( FRQRP 1D GR P XQIFSIR H 5 HRHVD
) HGHWDOH R HOFRQAR UHVXGRX QD FUDE¥R GHXP  JUKSR GH WFQIFR GHWDEDBR DIIP GH GMAXWIDV SUQASDY
QHFHVMGDGHV SDUD R SIRMMR DFRQMPHU $ HTXLSH I LFRX VRE D FRRUGHQDGRUD GD -XQW) DQP GH LQWAI DMV GD
£UD GH 7HFQR®JID GD -QIRWP DE&¥R GD SIHHWD H VHRUAVBUD GH -QGXVMD P HP ELRV GD -XFHI &5&* 2 H
GIUHVRUD GD 5 HFHMWD 0 XQIAISDO

$ IQMIWDER GH $QESRQY XP D GDV P DIRUIHV AGDGHV GH * RIEV ¢ 5HGHMP « XP P DUR [P SRUBQM H WDLE
YEURV EHQH ARV [P HGIDWRV DR P XQESIR QD RSIQ¥R GR SUMGHQM GD XPH] ( XFOGHV %DUER 6LTXHLD
P DIIQH D HARQRP ID GH WP SR TXH R HP SUMVEUR H VHX FRQEGRUWXR HP WU HP XP  ¥QIFR DP ELHQWM
YILXDOVRGRV RV HQWV QHFHWEURVY SDUD VH FRQMYXLUXP D HP SUAVD H WIUMHX &1 3- HP P ¥YRVHP TXHWAR GH
SRXFDVKRUV < FRP SLRP MR GR * RYHUOR GH * RIEV SRUP HR GD -XPHJ GH | DAMAUD YIGD GR HP SUMVEUR H «
MR TXHHWEP RV 1D} HQGR DR GLI M@ DUH GHVEXURAIDA] DUSLRFHWRY 7RGRVRV P XQIESIRV.JRIDQRV HAR
VHOVELD) DGRV SDWD D5HGHMP  H STFD ( XFIGHV

$QMV XVXEURV TXH TXHUDP VRIAVU D DEHYMWD GH HP SUHVD QD -XQW &RP HUADOH HQYIDYDP RV SLRFHWRV
SDUD DV SUHHWWDV DQDDDUHP Q¥R REWOKDP  UHVSRWEV GH GHHUP HQR RX LQGHHUP HQR VREWH HP FXUR
SR $JRWD FRP D FRQVX®M SUYID P SOQGD H GH IRUP D DXVRP DW DGD RV HP SUHHQGHGRUHV GH $QESRIY
WIXR UHRUOR HP WP SR UHDOR TXHDQWVGIYDYDXP SUDJRGHDW KRV GHDFRUWGR FRP LHDVRV GD -XQI
2 FROMBHLR GR &5&* 2 H DDOYLIFH SUHVIGHQWM GD -XFH] ) IDQAVAR &DQIQGK / RSHV GHWEIFD TXH D DE¥R YDL
IDAQBU SDWD VRGRV RV HQYROIGRV 2 HP SLMEUR WP XP VRQKR HBI FROADW XP  SWRIMMRQDO GD
FROWELQGDGH H HBI HOWD HP DE¥R SDUD VRUDDU HWH LGHDOSRWYHO $JRWD QD SLIHHWWD WP RV D | HIA.GDGH
HP  SRGHUFRQMEXIUSDWD FRP D QRWD FOWH FRQAEIQIRIDQD H VBP E«<P FRP R SRGHUSYEMR SRUP HR GD
XPH) RQGH FRDERWP RVFRP DIP SOQWIEXR GR VWP DIDAMEGR Gl
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2 FRQMHBHLR GR &5&* 2 H YIFH SUMGHOM GD -XAHJ
) IDOAVAR  &DQIQG« /RSHV  SUMWWIIRX D VRBIQGDGH GH
DEHUXD GR ( QFROAR $QXDOGH * HWRUHV 3URP RYIGR SHD
)HGHDE¥R * RIDQD GH 0 XQFSIRV )*0 H FRP R WP D
" HVDIIRV H 3HW/SHARYDV SDUD R HYHQWR TXH LQIARX
KRV VIXH DW GH GHHPEWRR QR &HOWR GH |
&RQYHQ® HV GH * RIsQID ) RLUHDQ DGD D HWHID GR 3U+P IR
“UV 5H HQGH 0 DFKDGR ¢ GRQD * WDAQKD &DIDGR SUP HLD
GDP D GR (WEGR GH * RIEV FRRUGHQDGRWD GR * DEIQHM GH
3ROMDV 6RADY *36 H SUMGHOM GH KRQD GD
2 UDQJ DE¥R GDV 9RQWUDV GH * RIEV 29* $ FHUP QD
GH IHFRQKHAP HOWR GHWBFRX R SDSHOIQI OXHOWA QD £UHD GD
DWIMAQAD VRADO HVSHAD® HOM GXWDQW D SDQGHP LD
H HUAGR SHD* WDAQKD - .
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$ SUMGHOM GR &5&* 2 6XFHQD +XPPHO D
FROQWMBHLD GD HOWGDGH +HBIQFH ( YDQIHDAMD H R
SUMGHOM GR 6HVFRQ* RIEV (GWRQ &QGIGR 3IQWR
DFRP SDQKDIDP QRGID  GH GH| HP ELR D HQWHID GR
SURMMR GH/ HLTXH WDV GR 3MQR GH 5HTXDOFDEXR GR
&HOAMR GH *REQD 2 3WHHW 5RI«UR &K
DFRP SDQKDGR ~ GR  VHRUHVBUDGR HOWHIRX
SHWRD® HQWM D P LOXW ¢ &DVD GH/ HV

2 3WRILPD &HMDID YWD HWMP XOU H DWDIU
LQYHWP HQRV QR WDEDGR KIMMUFR GD AGDGH $@P
GWR IQFHOWD D YDRU]DER GRV P RWDGRWHV H
FRP HUADQWY GRFDIY SRUP HR GH LOFHQWYRV | MDY QR
378 7%-H 7DD GH/RMIODE¥R FRP GHVFRQRYV TXH
T¢ "¢ N i FKHIDP D  DQRV
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&5&*2 R \RWO GH .J IRDP  HQAMHIXHV ¢
IOMMIEER 2 &ROVROGRU HP * ReQD $ IQADWD D]
SDUM GDV D& HV GD HOWGDGH YMDQGR DV D& HV GHI
VXMWMQWELDGDGH H GH LOFHQWR D FOMH FROWELOJRIDQD |
SRUP HR GR &) & 9RQEUR 2 7DP SIQKD/ HIDO« R P DIRU
SWRIWP D VRARDP EIHQWO GH FDEWU HGXFDWYR HP
HARQRP ID ALFX@U GH WDQVRWP DE&¥R GR SEWFR GD g
$P «UFD/ DWOD
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2 GHBUDGR UHSUIHVHOWQM GR &5&* 2 QR P XQIFSIR 6DQGRYDOSP DUDOGH &DUYDBR |RLR JUDQGH
KRP HODJHDGR QR GD  GH GHHP ELR UIHAHEHQGR R GRFXP HQR HP QRP H GH \RGRV RV
FROEGRUHY HQYROIGRY QHWD QREWH FDXVD $ HOWHID GD 0 RQE¥R GH$SMXVRVIRLXP P RP HOR
HVSHADO P DUFDGR SRU SDOYUV GH JIDAGYR H WHRQKHAP HQR SHD GHGIEDEYR GHWHV
SWRIMRQDY ¢ FRP XQIGDGH
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1RYOP RGD GHGHHP EWRR IRLUDEY DGR XP HOFRQAR HQWH SURIMMRQDLY GD FRQUBELQGDGH
HP -SDP HU.SDUD D FHBEWER H FRQI LDWUQL] DE¥R GD FDWUIRUD $ ' LUHVRWD GH 7UDQVSDU-QAD GR
&5&* 2 &OBQIFH &D[ B H R GHBUDGR WHSUHVHQEQM -R¥YR -R GD 610D SDUAASDIDP GR
HOFROWR $ FHOEWEXR YIVRX DOQKDU DIQGD VREWH P HBRUDV HP SLRFHGIP HQWRV WFQIERV GH
FRQWELIGDGH HVP E«P SDUD D DSUR] [P DEXR GD FOWH FRQELCGD HI ¥R MQWR DR &RQHBR
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VRFLHGREBIL QD XJX UBRBRR VGRS W H Q G L PH.QWIKIBIOF H ) WG H UTS®H PV X D
VHGEBRFDORMBEWRUGH RLEQEPROHQ LARFDBMRADSUHVHGEBL HV L GEIR) W
&RQVHOXRHO®BPPHBQWEH LROWMW DXWR UL GIDEBSVHV KPWBRXVRSRUWD (
QD PRGHUQL]D®¥R GRV VHUYLORYV RIHUHFLGRYV SHOD LQVWLWXLG

23%39% XPDLQLFLDYRYDAGRUBMDVMDFLORDNWFHYEFTRBUIRVVLRRIPRYWDELBLC
GDWFLHGHPHHUDRWHUYLER&S5&*2 &RPD LPSOHPHQVWDB&®¥RR Q W
DWHQGLPHQWRIOV X £UBRYGHUXERD O GIIDYHUNYW VY LCODHERIVPBDLYJLKD

HILFLHQWH VHP D QHFHVVLGDGH GH GHVORFDPHQWR +HVLFR-DW:
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3WRIMRQDY GD FRQWELIGDGH WP DSURYDGRV
IRWDP UHAHELGRV QD VHGH GR&5&* 2 HP XP FDi« GD
P DQK¥ |HWYR UHDQ DGR SHD HOWGDGH HSGMR GH
FRQIUDW@OS HV H WRFD GH H SHU-QADV FRP D
SUMVHQED GH IDP IADWHV H DP URV $ DWW RUHD
HOGMX D UDJDER IQGMIGXDO GH FDGD QRYR
PHPE(R PDV WPEwP D XQJ¥R H R
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