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3WH DGD FRP XQIGDGH DFDG-P LIFD

' HP RVIQHR D \«UH GH HYHQRVHP FRP HP RUDEXR DRV
DQRV GD ) DM 31QGDP RQKDQIDED

1RGD GHP DR RARUHX D &HUP QD GH &RMEFR GH
* DX GRV IRWP DGRV GDV \MWP DV H GHOAR GD
SWRIWDP DE¥R IRLUHDQ DED XP D DE¥R FRP HP RUDAYD SHRY
DQRV GD QRWD XQIGDGH 2 3Rl -Rvk $®[ DQGH UHRHEHX XP D
KRP HQDUHP  SRUWUMGR R SUP HLR FRRUGHQDGRU GR HQMR
FXUR GH P HEXILD GD ) DMF 3IQGDH P E«P  IRLR 3DARQR
GDVVXLP DV GHIRWP DGRV

( DVFRP HP IRDDG HV SHRV ~ DQRV GD ) DWF 31QGD Q¥R
WP IQDIDP  $I0GD HWEP RV SWRIWDP DQGR P DIV DO HV
FRP HP RUDWYDV QR GHFRUHUGH VRGR HWH DQR

)ITXHP DGRV HP QRWDV LHGHV VRADY H DFRP SDQKHP
SH® QRWR LQIRWP DWYR VHP DQDO

" HVHR XP D ERD GIVXID D \WRGRV
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0 DWUDLY
5HXQYR FRP 5 HSUHVHQUBQWY
9IMVI GD 6P HF
6VBLXS ' D\
1 RYRV) XQARQEURV
$QGDP HQWR GD O DQXWQEXR
-RIRVGH$] DU
UUECRWD
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$126' (+-67* 58 ' (' 8$%e.2 ( 75$16)250 $%0.2

$ FHULPYORM®HPRUDMRW D QRE&D)DWIBEQGDPR QK DIRIDEDFDE&S®H PR O ¥
UHFRQKHFLPHQWR H JUDWLG¥R ¢TXHOHV TXH HVWLYHUDP SUHVHQ
& H O H E3XOD® « F D GDHE L VW g WILDP E &/FD O R LBLH B U RIXWD F U H G L VRS DR MBI MOR
HPVXDDVHQLFHLPRQWULEGHUDWPPBHFLVILYDDX IR Q VR O L GILHVARR Q W HI[RV
SUHVWDRIIKRPHQDJHPSHFRSULPHEBRUGHQ®DXRL G DR $ 0 H [D Q SWHY.
OXDVVDE FXMD DWXD®O¥R YLVLRQEULD IRL IXQGDPHQWDO SDUD D
$ VROHQLWDBHEGHVWDERXS HO VHQERBO R I HV VRILRHYH L URWR$OH[DQ
6DUWRWRE«VIBODYIBW6 LOMD QGHRURIRY¥RDXULERBR\ TXHFRPGHGLF DH
FRPSURPIFRWPRHG XFD@¥R QROPMX®DDPRQV WINEDWY H\DL Q VW L VWL RYR I
JHUD® -HV GH SURILVVLRQDLV
ODLBRTXHKPDFHOHEURPERHQWRPEROR]RIM RQKHF LEHK® W R JDERRQ V W L
FRPHVIRUFGRROHWIWLEDD LRSS HOHRQ VLW UD M HDIDUALBEQ G D P R Q K D<QU D IFDDS R
WUDEDOKR GH WRGRV TXH ILJHUDP H FRQWLQXDP IDJHQGR SDUWH
4XHHVWH UFIRQVSDUFHR QWLQXGEPRFHDP L QKRR X W DSGFOHD[ FH O - QRLFDY D &
WUDQVIRUPD®O®¥R GH YLGDV SRU PHLR GD HGXFD®O¥R
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$FHULPIGHEBRODGWRIDXDDWBIEQGDPRQKDI®RKPPRPHQWR UDQIBMRO¥R
VLPEROLJ®PHER U U D BHHQRVR. FORLQ FAHRRY MR UQRBOD LB RT X DH QW UGIH D
GLSORMRMHYHQWRS UHVHPRRX¥ UHW GHVERYR RW H V X O WBERRGHGHGLFD®©
HVIRUOR H VXSHUD®¥R
&DGIRUPDQF®RIUABRD V KPRKLVWKQLIPDUFDSSFBHVDILRYFLBBVHQGL]D
FRQVWUNKOGRIRMW ¥P® O «®D/D GBD X 0RO R QGR V WIJ D M HR | DIPR L WDR/L & H V
HVWXSRRM HWRY QY R GGYLL G RX/0 8 R SV DHG D KL POHW X GRRU H V F L P SIWWRRID C
SURILVVLRQDO

$ SUHVHGEADPLOLDBHYRSWUR I HV VHRRRHO/D E R U DAGRRIW@EAFH U L P fMIL@ED L V
HVSHFLIBPIRUOBRSBRAROHWORR P DGRV VRIR'Y BUIRVVLRYPR Y T X IGHAMG D
DOXQR WDPE#PR«GRIDBRLR UHFHELGR DR ORQJR GR FDPLQKR

$ )DWBEQGDPRQKDQHPEDX OKHID |HED UE H V \KL VW (HUGHF R Q W U ISBXJIDU
IRUPDOBRFLGDGWRM SDUBDRMVGHVDIIGRRPXQGRRWUDEDPRR«WLFI
FRQKHFLPHQWR H UHVSRQVDELOLGDGH

4XH HVWH VHMD DSHQDV R FRPHOR GH XPD WUDMHWQQPULD UHSOHYV
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1IHVWDHU®D IHL&®PPDUOR UHSUHVHQMRBSQWBUDPD 6 GD(WHH )DWHF
3LQGDPRQKDQIYDRIMHVVROPLBGBFKDGROHFNFRPSDQKGB&®IVHFUHWGHL
'"HVHQYROY L5RXHUBMRWH QW& ® H®PD X URGRVH U Y LSSREOWRK QRUHFHEQDB D
)D]JHQGD 6¥R 6HEDVWLY¥R

$YLVMMWDFIRPREMH\WBYRVHRMAMDMWXIRUIDP S O D Q WEIRO RRIRX U\GR{ Q VL QF
0«GLR«FQLHR$IJURQHJIUEQWWJDRERU W S HUG R VWBR$JURQH J FFRLR
SUHYLGMRQ FHR $ SURSRVWHUHVXPDMRBRUWRGEHDP S O IDIRJ H UG/HD
HQVLSRE OGFARXDOL@GFEKQLGDSRBHLBDBLYHWPWRIBDOL G\DEBIHWHFSBOD
(WHF -R¥R *RPHV GH $UD%MR H SHOD )DWHF 3LQGDPRQKDQJDED

2 JUDQGHIHUHGHVMIR YPRGDOLGIGRUP DCLYRW HJ BIRGVRIHQ V LP®RG L R
W«FQHRRHQVLQRSHUBRYVLELODRRBQWR G DXQPDHR/UP D OFRL¥RP S O MW D
PHQRUWHP SO «BLVWRREXUER VMOV HQEMEW PDQ GIRYHUFDGHRV UDEBDIGRKBHD V
FRP DOWD RIHUWD GH YDJDV H HVFDVVH] GH SURILVVLRQDLV TXD

2 VHWRIW FROPGRVHIPHQWRFDLW-RQYHVWRWRFQRGR QR D®BR
DLQERIUHGM DFXOEDGHBOF R QWYRBUHR EUDD SDFLWRPRREMHWHYIRQDP L]I
XPDIRUPD@¥RL Q KIDHO/DADHD O L RS G R J U IERXY AV W DER$IMU FHBRBAP SUH VD
GR VHWRU DJU FROD TXH SRVVDP RIHUHFHU DRV DOXQRV DWLYLG

% REUCE \(, %
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IHVWDRXDUWD |IHGU®DUORVGLULJHRDWDW HHFEM HBD5HJIJLRQDIRUDP
FRQYLGDBDBEEHYH QAR D PHM VER-6-5*7 (HLPSUBHR RQDHOHVW¥RRYDO¥
H7HFQRORFIHULP fROEPU WHDEcPDWXQLFLGHWERRVEREDPSRAWDPE«P
FRQWRX FRP D SUHVHQ®D GH GLULJHQWHY GD $GPLQLVWUD®¥R

2 —-6-5*7(RRUURBE-VGHM X QHKHRHUEHDOLPIRGMPHQMHHP6¥RRVGERYV
&DPSRV (P EUHYH VHU¥R GLYXOJDGDV PDLV LQIRUPD®-HV GHVVI
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1DVHJIXQGD |HGUDD U e RWOXQRR| VHPHV@RFX UGRY HF QR OHRR L [
ODQXWHQOBRVYDNUWOFLEGHXPDPWLY LGHPGM RGR O RIWEE BWHPDRIDO-H
4X PLFBWYVHQYRPDELE B DSMEQ-QBIRWDWHUPDQVY VWSHGDR | HV VIRQLLH O
&DPDUJR 9HUQLOOL

$ SURSRSWRSRUFLRRQBRELH@WHDSUHQGL]PDHRELQuP HFRDUWLFLSI
HVWLPXOPYGRWDJR @GR ARW XGDQIFIRYVWUGRERQKHFLPBRWRQ D
DWLYL®WXH BHHPRQVWORPRY BBHQJIJDMDPHQWRUDGHRWPBR ODER UD W
H[SORUDQGR RV FRQFHLWRY GH PDQHLUD SUEWLFD H VLJQLILFDW
$ H[SHUL-QHILFOD@P SR UW G VIV U D W QR YDI/G R RHOQN L SRR P R Y HRMBLRR U
FRPSUHHGR¥YROWHHMGRVSHUVRD Q &R UHRMGIX QRRI L Q DROB RV V YHIOF HE |
DVDWLVI®HEMWRUFBRPRVRQKHFLPBGWRIVUHBRRDIRUPPBRPRDSUHQG LUFRLG
FRQGX]LGR

~QLFLDAVRPYRDMY LGHQRERPSURP IG\O\DRN BIIEQ GDP R Q K DRRIBXEPDH G XFD ©
GH TXDOLGDGH DOLQKDGD ¢V SUEWLFDV SHGDJWJLFDV FRQWHPS




5(81—=.2 &0 5(35(6(17$17(6

$ )DWHMHDOLORXSLDV H GHPDUOI
UHXQL M@WWDHFRRUGHQBIORRDO X Q
UHSUHVHQGHYQWRMR'UW D O HEGILE®M J
DSDUWLF HSDMO¥BDREGWUID RHQFRQ)
RFRUBRRR\HVW X G DERAMHIVERBURFHV
GHROGDJMM®RGLD ¢V K IRDYHGRYV
UHSUHVHQWDQWHY GRV FXUVRV C

'XUDQWWHXQLRNMDOXQRVUHVHQW
GY%YLGDMIHVWHHRQWULEXPS&RUW D
SDUD PHOKRWERMW @DD>-QVWLW XY
GHPDQGDDWHYDQW DEDW QJHPL I H U H (
DVSHFWHRVNYLGDFDG-PLHFOFRQWULE
GLUHWDBBQRDISULPRUD BHR@WRFHV
LQWHURWR\G HQF RIE@GRIXOQGDPHGWY
UHSUHVHQWB@MWIKWPBRPRSRQWHQW |
HVWXGDQWHV H FRRUGHQD®¥R

ODLVGRTXHXP HVSD@RIHVFXWRY
HQFRQWHFRRW BBRPSURP IG\O\DRVH P
YDORULYRIERWVWXGDRWRPRYHR GR
VHQWLPISOIWRRUWHQFLRHQWHRQWLYDQGR
FDGDO X QRHJHFRQKHRRB D UM LY/

FRQ VW UXKX¥PRI R U P D @HR X D O L GERG H
HVWLPXIODDWHHQYROYLPBQVWOR/WLWXLO¥R
IRUWDHBRAX CCRAS O IRDHQ JD M D P HIQ W R
FRQVWAHIRUPBRODERUDPRVDF BLH QW H
DFDG-PLFRGDH]PDLVSDUWLFLSDWLYR
DFROKHGRU
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1RSUM[LBR D GHP D U@ GDW ¢V K D)DWBEQBRQKDQJUDHIEDOER
PDLXPDHGLO¥RWDUWXSPDGDRDLR WKW F L DGHRMHQWRIPSUHHQGHGR U
¢ LQRYDO¥R GR SDV SURPRYLGD SHOR 6HEUDH 6WDUWXSYV

2 HYHQWHRX QHVEVXGDBMIHIMHHQGHSBR HW V LHROIEL Y Q GIRMF R V V L VE@/HH |
LQRYDGBRHJILSBRUDPDPDQKYGCHP X LWWRQWHRQRER ZRUMNWQRGEBH[SHUL - QBF L
SURJUDP DRERLGD G RV DHPWHWQ WHWXDIIRN S LAMDID FHERQHFRWBDUWLFLS
FRP DV SULQFLSDLVY WHQG-QFLDV GR PHUFDGR

(QWRW HVWD FHVHNRRKRD L QHOR Y DESIRUMR G R T X WV U DB/ F X VVRHEWGHI VD | L
HRSRUWXQLGRRHDE WWRXBI® SDOHVSWUD FVREQ-H W H O L $WQFLLI DRI
HVSHFLDOLYWDERKKTXHDERUGBWERUPBUEWRKNBDPLQKRVUWUDQVIR L
WHFQRORJLD HP UHVXOWDGRYV UHDLYV

$0O«RBLVVRHYHQMRRQWBEEDSUHVHQWIRE-HRS URDP D6 HE U DRILLWD UW )
HYLGHQFRBRGW X Q IS®OEBH HV HWB UHH RGEH WO ROYHULFLRRYDGRU
PRPHQWRY GHGLFDGRYV ¢ LQWHUD®¥R FRP R S“ZEOLFR SURPRYHQ:

ODLERTXHKPHYHQRGARNDUWXBHSUHVXRDRBR UW XGHE 805 UR [ L P HEQARD +
FRPXQLGDFRIH: -PHRPHUFDGRIRUORSORIBO DWHRRPRPHVSDGR QRYDO
FRQKHFLPHQWR H GHVHQYROYLPHQWR UHJLRQDO

$ SDUWLFLSDO¥R « JUDWXLWD H RV LQWHUHVVDGRY SRGHP JDU
Z —-QRYDU « WUDQVIRUPDU LGHLDV HP LPSDFWR H HVVH PRYLPHC

Al &+ 030
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+«OGHU /LPD 6DFRQH RV« /XL] 6DQWDQD
$X[ 'RFHQWH GH —-QIRUPEWLFD $X[ 'RFHQWH GH OHF=aQLF

$)DWBIEQGDPRQKDWHBYDN LV | BEX@RX Q FLFAKH J D& R IQR Y RQ W H J U D\DXD
HTXLSH TXH LQLFLDU¥R VXDV DWLYLGDGHV QR GLD GH PDU®R
'DPRVDVERDV YLQ@&®P¥OGHIPD6DFRQMHKHSDVVIDDWXBRP RS X[LO LMAHQ\EH
~QIRUPEWLFD H DR -RV« /XL] 6DQWDQD TXH DVVXPH D IXQO¥R GH

$FKHIDGHD)RY BV RILVV IURGIHHPSMRPRPHQWRIHQRY HORBWDOHF |
LQVWLWXERRYBOW[SHUL-QFRRKHFLPHQ®RELFD®¥RP R FHUW IGHDT X H
FRQWULKXUQYRLFDWSYDRGIPWH YR O YA P\ WR ®FG GV P HSDVWIDR UP D ©
GH QRVVRV DOXQRYV

"HV HM D PRV WHR F HVY/HRV \QIR YIBW D BD X HV HV L Q WIDFRRK L GRPVQ RV \FIRP X QL G |
DFDG-PLFD

6HMDP PXLWR EHP YLQGRYV ¢ )DWHF/3 QGDPRQKDQJDED

(
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$V REUDV GH PDQXWHQ®¥R QD
)DWHF VHIJXHP HP DQGDPHQWR |
LPSRUWDQWHY QDV Y%YOWLPDV Vt
UHODFLRQDGR DR IRUQHFLPHQW
VROXFLRQDGR SHUPLWLQGR R L
UHRUJDQL]DO©¥R GRV ODERUDW
HVWDU¥R QRYDPHQWH GLVSRQ™Y
DFDG-PLFR 3DUDOHODPHQWH TC
UHVSRQVEYHO SHOR FRQWUDWR
FRQWLQXD DWXDQGR QD XQLGDC
QRV VHUYLORY GH UHFXSHUDG®¥F
WHOKDGRV FRQWULEXLQGR SDU
PHOKRUHV FRQGL®-HV GH
LQIUDHVWUXWXUD SDUD WRGD
D FRPXQLGDGH DEDG-PLFD
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$ )DWHF 3LQGDPRQKDQJDED UHIRU®D (c,ALx_D_ER_P_x_QtGDGH
DFDG-PLFD TXH Q¥R « SHUPLWLGD D SUSLFD GH MRJRV GH D]I
QDV GHSHQG-QFLDV GD LQVWLWXLO¥R
$ PHGLGD HVWE DOLQKDGD ¢V QRUPDV
FRPR REMHWLYR SUHVHUYDU XP DPELH:(
VDXGEYHO «WLFR H YROWDGR ¢V DWLY
SHVTXLVD H HIWHQV¥R $ SUEWLFD GH
Q¥R FRQGL]HU FRP R SURSHUVLWR HGXFI
SRGH JHUDU VLWXD®-HV LQDGHTXDGDV
HQWUH DOXQRV SURIHVVRUHV H VHUYL
'HVVD IRUPD VROLFLWDPRV D FRODER

G-PLFR
”*H HQVLQR)
D]DU DO«P Gt
D GD LG D GH
X GL R FRQY

DUD

~
D

L
PDQXWHQO¥R GH XP HVSDOR UHVSHLWRVR IXUR

&RQWDPRV FRP D FRPSUHHQV¥R GH WRGD D FRPXQLGDGH‘
\ J

L %6 3¢ %o . PEINEt ¢ .2 €2 ;17
. . PE%w %o
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+ RIEUR GH DVWQGLP HOVR =

-QGLFD&¥R GH/ LYLR

&HF OHDU H®XEO L FHPX DREUPQWRORJILD
3R«WDFDD QP QWERVHXDOHFLPHQB\ROS M H
XPDFROHWVYQE&DXORLYD % QLRI JD QL JDHIDD
SUPS DIXWRTUUOW HOHFLRERXRNMS UHVHQ®IDWLYRV
GLIHUHRRPHWQWRVXBURGXO¥R/ HUOFOXLQGR
WDPE«PRHPD\WQ«GLYREUBRQV WD WXLRP
YDOLRXWR U U B R\ AR X DVAH Q W U H GA\DHEFLIPV
TXH ¥RBHV®NSHTXH@DWDYLGRIRWLGRVQR
UHIOH[SHNRIXQE®BEUWHGHVWGRRXQGR GD
KXPDQLGRIBF OHNV D ®WSD UDOHLWRHOKRU
DQWRORITOHORDQ VW DS BDWDY XDYUuSULDV
HVFROKIPERUDHFRQKHOHR JR VW VV RLHO
WUDQVIRURP®RQJRRWHPSB®FRPSDQKDMGR
PXGDQO®WSHUVSHRWR BDRFH\GHRMYROXO¥R
LQGLYLGXDO

(VVDHIOHP¥RR RFID U LW HQ o P IGDR H L WHX U D
FRQYLREBY%EODFRHYLVDWEU DB DD XW RWME
GLIHUHR®KDAYI®DW R U L DG R U L ~RHF VY B RSIHO
FDGD OHLWRU
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