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' HVGH R OIP R TXDWHOGR VFX® : ;7
RV I <1V UHVIGHQWAV D VXOGR &KDP S GH
0 D/ HQYIDGRV GH 6DIQW3IHUH GX
* RV &DIERX SDUD 6DIOW-HDQ

YDSVIAMA GH * UHOH! GHVHIDP

VIHUD VXD SU1SUD LJ UHD SDLRT XIDO

&RP D BILGD 6 HSDIDS¥R HOWH ,J LHD H
(WDGR GH R (WDGR M QR
[ LODQFID D FROWUKEXR RX P DOXVHQEXR
GH QRYDV LJUH®V P DV DV DXVRUGDGHV
LHD IRVDV R OR HOVDQVR P DIV QYUHV
QDV VXDV HVFRBDV ( P GHFIGILDP

FROWUXIU XP D LJUH® YRYD D -RDQD
' $UF EHDWIEDGD QR P HWP R DOR

XP D UED |DP D SIHGRWD RIHIHFH XP

VHUHOR DQOWAURLP HOWM REXSDGR SH®
30DV GX 7WDYDIO GD ([ SRVEXR
8 QYHWDO GH XP  HGLER
HI=P HIR GHP RIER HP

2 DUXMWAFVR HVFR®IGR SRUFROFXUR HP SHD GIRFHWH « < P LB Y%4XOQHW

DU XIVHFVRR GH 0 RQXP HQVRV + MMUFRV TXH M VIOKD WDEDBDGR QD UHWIDXUDSXR
GH1RWH ' DP HH FROMXGR HP QHR WRP aQFR D QRYD LJUHD GH &RX®P P IHWY HP
6 HIQH HWO DUDH H®! « DAXQR GR GIVF SX® | DYRUR GH 9 [RBW® ' XF $ QDVR®I GH “UDXGRW
&RQWUXIX 6 DIQW-HDQ GH 0 RQVWP DWWH QHRJ PVIFD 3OFH GHV $EEHWHV D
SUP HILD LJ IHW GD) WDQED FRP  HVWK\XUD GH FRQFUHVR FREHWID FRP VIR®RVH FHWP IFD R
FRQFUHVIR Q¥R « HQWR FRQUGHWDGR XP %3 DVIHUDOQREUHS UHFX\VD GR FRQFUHVR SXIR GR
%XGIWP RSFRP R « GIVR FRP HVFELQIR
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(P <P 1Bl YAXQHWSIRSTV XP D LJUHD FRP  %dVTXHBVRS GH
FRQFUHVR DUP DGR IHYHWGR GH VIIRBY GH DVSHRFVR QHR LRP o QIFR
R SIRWVR LQMURP SIGR SHD JXHUD IRL UIHVRP DGR HP
%4 KQHWT XH WDEDBRX HP QD IHFRQWUXEX¥R GH LJ ULH\DV GR
1RWH VXEWIXIX R QHR WRP sQFR SH®R QHRJUVIFR |DFKDGD H
VRUH VIQHILD  11QD® HQW SHR FRQWAP SRBQHR ( WIR %UNG«FRS
([ SRUS¥R ,QAUDDFIRQDOGH $ WMV ' HFRUDWYDV H ,QGXAMMDLY GH
3DWV HP 6HE SRUDQR XP D ,JUHW TXH DEWED FRP
RXVDGID R VHX VP SR DVIRWP DVGR VHX VWP SR
$@P GMR YEURVIDFVRUHV BIYDUDP ¢ VXEWIXIS¥R GD YDWID LJ UHID
YRVIYD GHGIEDGD D -RDQD G$ UF SRUXP D LJ UHND SDURT XIDOGHGIFDGD
DR 3DSD/ H¥R,™ R* LDQGH SDSD GH D  GRXVRUGD,JUHD

GHVGH $ QHFHWIGDGH GH XP D LJUHW |RL DFHQUXDGD SH®
FUHVFLP HQUR XLEDQR VXEGLYMAR GDVP DU HQVGR &KDP S GHO DU/
GHVGH P DVHP RP XQESIR [P STVXP DHWDGD ¢ YRUD

GD LJUHW R TXH UHGX] IX D VXD VXSHU FIH RIHWID GH | LQDQFIDP HQVR
GD QDYH SRUSDWH GD 6 HQKRWD / «RQ 7KHIHU YYD FRP R GHVHR
GH TXH D LJUHD GIYDWH R QRP H GD SDGURHILD GR VHX P DUGR
GHWH®R DWAQGIGR [1QD® HQW D P RUM HP DIRWR GH GH
0 RQWMHQKRU / «RQ $P HWH R FDUGHDODUWFHEIVSR GH 3DUV TXH
GHWHP SHQKRX XP SDSHAP SRUW/DQWA QD 8 Q¥R 6 DJ UDGD GXWDQWA D
J XHUD H WDEDBRX SHD IHFRQFIIDS¥R GD 5 HSYETFD ) IDQFHVD FRP
R SDSDGR VXD P RUM | RLGHVFUVD SHR 3 UHMMGHQWA 3 RIQFDU« GH %o
JWQGH SHUWED SDWD D ) lbQeDS (P R P XQFSIR GH 3DWV
QRP HRX 3@FH GX &DUWGEIQDO$P HWIH D HWADGD TXH FILFXQGD D
I XVXUWD LJ UHD H GHVHQYROHX D 3@FH ' XS®I[ OR VWUHOR EDGIR
XP FDP SR GH P DQREW SDWD FDYD®ILRV HP  [WHQW DR TXDUMO
' XSGI[ XP DEHD FOUHLD GHWDFD D LJ UHD H | DFIOID D FHBIEWDE¥R
GH FHUP pQIDV H VWURUHV R TXH HUWD WDWR QDV LJ WHMV GD «SRFD D
DGP IQWWDS¥R P XQFISDO VHFXOU H WGFDO WP HQWA
| DYRUHFHQGR D YIMEIMGDGH GRV HGL FIRV IHD IRVRV

rSHGWD  GHRXWEWR GH rPMD  GHRXWEWR GH

$ IUHHIXHMDIRLIXQGDGDHP ~ GHRXVXEWR GH

$548,7(785$
1 DYH FRP P GHOUXW HP EHWR FRUHGRUHV OV HP FRP XQIEDEXR
DEHWD FRP QDYH H FRWR J WDEDV ¢ GIYH] D GH I LQRV SIDUHVGHEHWR FRP FHWP IED FRWR
FRP DOD F/SXO TXDGWDGD VWP IODQGR HP FRSD FRP ERQVDV MQHDV TXH
SURSRUFIRQDP [P IQDE¥R VXSHURU DEMGH QR IXQGR GR IRWR |DFKDGD

FRP SRUDVHP HWIR DUNG«FR 2 FRQFUHVR P DIV EDUWVR TXH D SHGWD SHWP IV IRWP DV
DURNAGDVH GIYHV DEpEDGDV DOV H @U DV 11QDV DEHWAXUDV SDUD YMDLY
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$ VRUH VQHLD MQDOEHP YIVYHO DSHVDU GD Y] IOKD
7RUH ( LIHO FRP R WX JD® GH P GHDIXW DWXP HDIRW D
RUWIQODAH SXWDGHXP P HR IX\RFXWRGH ©OGRV

<P LB YXQHWIRLSDWD $P WIHLGY¥ HWXGDUDV IRWP DV H X\RV GR
VIIR®R DSDIHOM @& P XIWVR FHGR (WRD GH $UXIVAXWD GH
$P WHLG¥ FRP + HQGUN 3 HAKVYHUDIHHO [FKHAOGH . GILN
/ £ H®l GHVREUX XP HGI FIR RW QDO+ HWBFKIS SURQXQFID WH
KeVW Mk$SH 2 1DYIR XPD KDEMDE¥R FROGMYD GH
VWDED®DGRWHV SLIRMVDGD SRUO IFKHOGH . ®ILN SRUYROID GH

H FXND VRUH XP DOR MQDOGH VIR® GH FIQFR @GRV HU XH WH
IQVSILDGR TXHU SRU XP  SIQEFX® VHP HBDQWA TXH GHFRWD XP
KRWCHP &RSHQKDID YIWR DGP WWDGR H GHVHQKDGR SRUGH . GILN
TXHU SRU XP D %4XSDS EXGMWID XP P DXVR@X EIP DQ-V RX
IQGRQ«MR  GDV «QGIDV + RDQGHVDV HIMVDGR QR HWR %0V
G«FRS R SIQEFX® GH ' H . GIN IQVSILDIE SRUVXD YH D VRUH
MOHLLD GH 6DIQW/ «RQ ) RWP D GH P HR IXVR FUMADQ] DGD SRU
XPDFWX HXP JD®R QR VRSR H QD ED\H SH®V VP ER®V GRV
TXDWR HYDQIHOAMDV H QR IOMWAURU SRU FIOFR MQRV 3DFFDUG
DEHQCERDGRV HP GH NdQHILR GH 9%mDVIVP RS FRP SGMDGR
SRU VDFRV GH DP -QGRDV DEXFDWDGDV GMWMEX GRV ¢V
FUDQEDV $ FROWWUXEXR |1QDQFIDGD SRUGRDS HV P IW- HV H %o lDV
GD $ P [} DGHSRW DQ] DGRV GHVGH | RLFRQFO( GD SRUYRWGD GH

$ P DIRUSDUM GD GHFRUWDEXR | IFRX SRUWHDQ DUHQTXDQVRR D
) IDQED H RV GRDGRWHV HIDP  DMQJ IGRV SHD FUVH GH GHSRLY
SHRVW RUHVGR 2 FXSDS¥R

' (&2 5%$%a.2

2 JWDQGH P «UVR GH < P LB %4XQHW« VIAUKDUP RQI DGR GHFRWDEXR
H DUFXMAKWD XP SRXFR FRP R HWD SUDWEDGR SHD ( VFRD GH
$ UM XIVIAVKUD GH $P WIHLGY HP VRUDR GH' H . BILN SDWD IRWP DV H
FRIWW H WU HWRBIGR RV GHFRWCGRMHV HOWH RV P HWHV
UIHFRQKHFIGRV QR TXH WP MGR FKDP DGR GH HWIR DUNG«FR
GHVGH 5D\ P RQG 6XEHV [HUDIHQV / RXLY %DUTBW YIMDLY
SUQFISDIY $XJXWH / DERXUHW P RVDIFRV H YD OVHWDLY GD
QDYH +HQU YRXFKDUS HWXOXWD (® SWRMVRX DOXQV
HGP HQRV EHP FRP EIQDGRV FRP R LHWWR OMAUHV HP  [HUR
P DUMODGR FREW H YIGLR GH FDVIHGLDO DODU HP P £LP RWH GH
6LHQD SYSMVR HP P £WP RWH H IHUR P DUMOGR UHVILDGR DSpV R
9DMEDQR ,, FDGHUDV GR FRIR H FRQHWRQEURV HP P DGHILD
FOW SIDV EDWP DIV H VBQTXH FREHWR FRP FHWP IED * WDQGH
KRP RJHQHIGDGH GH HWR
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0 DVWUDOGH WHYHWIP HQVR FRP XP  QDV LJUHNV SDUMHQVHV GR
SUP HILR WWALER GR V«FX® ; : ™ FRP R 6 DIQW-HDQ GH 0 RQVP DUAH
6DIQWEKUMWRSKH GH -DYHO 6DIQM 2 GI®  6DIQWS QURIOH  GH
3DGRXH HP 6DIQW/ «RQ YDUHGDGH GH FRUIHVEHP KDWP RQ] DGDV
HVSHFID® HOM WIRR &DHQ DP DIHR FOWR VIR FDBEUR
IQMHURUH H VWURU DOMUDDQGR FRP VIR® OWDQD GH' 1]\ H VIR®
LRVD SDWD DVDEREDGDV  FRQMQVR GH D] XBINRY GRXWDGRVRX D] X1V
FRP EIQDE¥R GH VIR® HP FHWDUD QDYH MRIR GH RQGXDO HV
EDQFDGDVGR FRIR VRP ®XWR YHP RV DTXLVRGD D FRQMEXIC¥R
WHFHEIGD SH® DUFXMAVR HP VXD YIDOHP ¢ VIWUD GR VIR® D

+ ROQGD

26026%,&26

' H $XJI XWH / DERXUHW FRQKHFIGR SH®V P RVDIERV H YMDIY HP  RELDV FLYIV
HWIDE¥R 6DIQW4 XHOMQ EDQKHILR IHDOQR 4 XDLG2 WD\ SDWD WHFHEHU* HRUHV 9, H
REWDV H IRVDV 6DIQW) HUEIQDQG GHV 7HUWQHY  EDVEFD GH 6 DIQM $ QQH GH %HDXS U« HP
4 XHEHF DODU P RUGH 6DIQW 2 GBI 2 VP RVDIFRV HW¥R HP  YRID GHVGH D GHFRWDEXR
IQWURUGR 6DFLk &0 XUGHO RQVP DUAH D SDWUGH (P 6DIQW/ «RQ SUP HILR RVGD
IDFKDGD FRP R 3DSD 6¥R / H¥R DQRV P RUYRV GHFRUDWYRV H VP EQ@FRV

0 RVDIFRV IQMURWHV GH IHVRV SHD HTXISH GH / DERXUHW HB®l SWSUR RFXSDGR
SUQFISD® HQWM HP 4 XHEHF

&HQDV GIGEVIFDV P DUDQDV QR IXQGR GD DEMGH FDSHD GD 9IWHP  ( YDQJ HQADV
&RURDE¥R GD 9IWHP FRP HI®[ RV GRXWCGRV 1 DWMGDGH ( QFROAR QR * HORWD 2V
DSUWREV DFLP D GDV SRWIDV & HQDV QDUDVIYDV GD YIGD GH 6¥R / H¥R SDUWD R DUFR VUIXQI DO
QD HQWDGD GR FRIR IQFOIQGR D SUM¥R GR 3DSD f D HP 0 aQUXD HP HVEXGRV GRV
KXQRVHYRFDQGR FRUIRWP D RV HP E®P DV GD $ ®P DQKD QD] MWD D VXEWIFD D HWH
UHVSHVR 1DDP RV KRMI GR +HWRGHV FRP DV IH© HV GH + WBIU QD LJ UHYD SDURTXIDOGH
0 RQWHWRQ QXP  YMDOIQDXJI XUDGR HP MBR GH IDBP RVVDP E«P GR | XQFIRQEUR
HBIVR FRP DV IH© HV GH 3«VDIQ ¢ GILHVID GH &UWR GR -XTR ) IODOQR YMIDOGH / RXLV
YDUMWORWR GH RX QDL UHY GH6DIQWS$ QVRIQH GH3DGRXH 3DUV; ,9
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3RU 5D\ P RQG 6XEHV R P DRU HVSHFIDOAMD HP

IHUDIHQV DUMMEDV P puYHY EDDYAMHY H EDOXWDGDV GH
JWDQGHV KRWLY  / XWWD  WDQDV@QUERV R 1 RWP DQGIH
FaP DUDV P XQFISDY HVF  FRP ELQD IHUR P DWHDGR H FREWH $V
EDUHILDV GRV DUIDLHV FRP HVSLI DV GH W R H FDFKRV GH XYDV H
DP ERV FRP VP ER®V GRV HYDQIHDADV IHVRV GH IRBDV GH
FRELH FRUDGDV \WR DWP WDQVSDIHOWMV H IDFIODP D
YMEIOGDGH GR VDQWEUR )HURV VDP E«<P QDV SRWIDV GRV
FROHWRQEURV QRV OMAHY SDUFIDB HQW IDODQWMV  QRV
JXDUWGD FRIBRV GDV DUFXIEDQFDGDV  FRP  DQWRV P XMEDV

3 REGP DV HP JWDYH HFDWH| GH P HVIDXCH FREWH SDUD
XVR FROQARDGR SRUMXH |RLUIHTXIMVIDGR SRU9 IEK\  SDUD DUP DURV
DOP ¥HV 2 SDGUH P XIVIDV YH HV VWP TXH HVFRQGHUDV REWDV RX
P DIV |UHTXHQWP HOM DBUE OV FRP R DOMIDV XP D P HQUD
EWQFD GHSRLY GH DV Vi#U GHI[ DGR DOXQV P HVHV QR H VURU QR
SEVIR GD &D\VD GH 2 ELDV H SRWIV ¢V IOMP S«UHV XP SRXFR GH
YHWGHW FREW

269,75%$,6

' H / RXLYV %DUW GH 2 DUMAMD M KDYID
GHFRWDGR DV YI@V GH 5REHUNO D@®W6VMYHQV R SDYIB¥R GD
FIGDGH GH 3 DUV QD H SRME¥R GH H D Vi@ 1 RDIO®N & UM¥R
SHWMQFH ¢ DWRFIDE¥R FDWM@D GRV $UMWRV GR DODU P DV
VWDED®D P DIV SDWD RUGHQV FLYIV ( ®f « XP GRV P HVWHV YIGLHILRV
TXH UHQRYDLDP D DWM GRV YIMIDLY QDV G«FDGDV GH H

&UD YMDIY HP %GR EWDOFR DP HUEDQRS FRP LHBIYRV YDUDGRVY
YIGLRV GH SHTXHQR |RUP DVR %HOMP D \kcUH GH GH] FROMQURV GH
WhV YMDLY GDV QDYHV OVIHWDLY QDV FRUHV ELDQFR DP DUH® H D] XO
FRP GXDVILI XUV 6¥R3DX® H6E¥R-R¥R HP RIVRVJHRP «\WIFRV
DFRP SDOKDGRV GH VP ER®RV GRV \DFWDP HQRV  FRUHGRU
HVTXHWGER VP ERBV IQVSILDGRY QRV ( YDQI HBRV H LOWUKP HQVRV
GD3D[¥R ¢ GLHVD 7UVHWHVRY YMDY OQFHVIV QD FDSHD
GD 9IWHP QHR P HGHYD HP  YHWP HBR H D] XO 0 MAURV GR
S5REUR P DO FRQGIHQMNV FRP RV PRWIEERV H RV VRQV
GRP IQDQWV GD LJUHD REMMIYR HVFRQGHU RV WDIRV GR VROGD
P DQK¥ 2 VDIRV YMDLY GD QDYH \WR GD RIIFIQOD Q¥R GDP ¥R GH
$XJI XWH / DERXUHW 5 HDT DGDV GXWDQWA D 2 FXSDE¥R HVEDWH]

GH P DWHUDO GH TXDIGDGH H IRQMV GH |LQDQFIDP HQVR

HSUHVHQDP  \DQVRV | WDQFHVHY  SDWIRVP R H QRWDOID GRV
RFXSDGRV P DVQ¥R SRWXHP D TXDIGDGH DWKMED GDV GH / RXLV
VDU
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