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~1752'8% ..2 FUHVFLPEQWRG@MHW UD E PR KGR F0R% U D WIHIY L GHR[ S U H V DIDYWRO W LE ®F/D GBOR' U « B
GLVWULBXUIERRPOURILVVIGRQDLBHQGH Y MY L J X D OKAL/GWHI{PFDV R%UDXQ@ UDSDVFR®
P«GLFRY DWLYLGDWRVFRQW UDHQWHWHJIL -BMUVLVWHIFD HWAIQE RMYHD OL GDRAH\RHFRQIPLF
HVWUXWXGXED FLR@GDIAN-92QDOIDGEHPRIUB KA. DR UDNPO FRPRFROGLVWULBXUE®RRHD O
P«GLFRHVWDFDQEHRVLIXDOBOWBWHJIL -HVRIUELIHADM PSOLFQOMRXLGIB&RBFHVYR DY G H
0(72'2/2*-$ 7UDWIBRKHP DD Q£ OG WM F U EWPEIMVAIR G D G RIYWUD GFRRVW XGRPRJIUDIKBLRIRHUDV L O
HODER SHED FXO GO G LPIGTBQLYHUVIGGHHERAD XOR863HPSDUFHARAR &)0 2VGDGRV
LQFOX®RPHWEVROGWRGLFROWHQVLGPGH AFDYDULDOMRLR GRO®SOHPHQW D UPHIIWL OL]D G L
LQIRUPDGRAVQLVWDBIDR: GHED VI F X Q G SDLWPR QW H[W X DBD(6] @$ R 6( '~ 6&866 ...(P R
% UDNOBDQORX P«GLFRWLYYRW «GLPDFLREHDO P«GLFRRBLRD E LW DRHDN L GIHEHG L FRR/U
PLRDELW DADWPHEWM ULIDIQLILFDW HOMPMNHU H UNQGRI  QRSXGHVWHQRRHQWUR 2HVQWEXO
QRIRUGHMIV$IHQDVQRLRUWH YH O X® BRL V S D U LG3B B HS HG X DYHHVH Q WINBUH PYWLMPHQRYV
DVVLVVRLEXB\H\FWR B FH@WDIDRW:PHDRVROXHRA®RGLFRRP SURILVVLRQDWYHWRDBSOHVHQW
DPDLFRAHQVLGPRXGHEBFRSD V HQTXDEWRUDQISHR/VWDAHQRU $SHVOE UHVFLPHI[GWRYQRY R
Q%PHGBGRSURILVYVLREADQNHQ WQR®Y B Q GHI\Q WX RE/D GBRM V LIVQM B X H QE H DREML RRU H UGHBI VFRO DV
P«GLFDWVLG-EEQDWYWDHVWIDWHIUBHYLEHVHQY R G&RUGDA ... 2P ER UPDQ % P H WR VB BRX G L FRR
% U DW HQKWDH V FGIERU PR QVLVWWQ W HD Q£ OGMEHPRJIJUB AL SR U BL¥RRVWIUOD\GHVLIXDOGDC
QDGLVWULBXUPIRQHFHPQLILFBWDYBY¥D UWRBURILVVLHRQBRYQ FHQ WQLDUGHDI L - 6X/G H VN6 O
HQTXDQRBRWHERUGHVWHXHFRPED L [®HQ VL GPxGH FID L&/H V L J X D OLGPIS®HFWGILR) H W D RHDG W MG B
SRSXOMRAMHUY IGHRD Y GHWLQFLSD QRERYIHF  SIRY W HHQRWH U L | HWAVDWYD WGHLIQDRH QG L [YIRO ¥ R
GHP«GLFRREUHDIXOQHUDPIIOL DEXRUPDCHMRUHJL -FHRPPHQRAREHU WS BD Wk DO LYFROOW D G D V
HTXLGDGH UHJLRQDO V¥R IXQGDPHQWDLY SDUD SURPRYHU MXVWL®D VRFLDO QR FXL¢
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7KDQLHOO\ %HUQDUGR 6LSULDQR -)06% %UD]JLO 81-1%$66%$8 &DFRDO
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*DEULHOOH 6LOYD %DWLVWD -)06% %UD]LO 81-1%$66%$8 &DFRDO
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.DU\QH .HQLD GD 6LOYD -)06% %UD]JLO 81-1%$66%8 &DFRDO

KWWSV RUFLG RUJ

6DEULQD ODULQKR 3D] -)06% %UD]JLO 81-1%$66%$8 &DFRDO
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KWWSV RUFLG RUJ ;

’

—1752'8%0 .. 2% UDYILYHQRKPRX[SD Q¥R VFRPRPOWFL FIDRXW FRYVVROWD ERN®D/D %2 GEHFHQWHPHQ)
- VMR SOIRDFHVIYRHQV LS HURBMIHURHVDIULR® D F L RQMX®FROM. GMGRH PDGMRSURG XBERQW ILF
GRELVFHQWHMYBFRPSHWLWGRLIGIIBFH G - PHGERP HU F D&GHRY U D E DIROIKIRD G - P IEFXRNF ARV WU D B 4J L D
GLIHUHQ FXDUQMRRFODRS X EO L FG MRV LRIIRAVQ W & IRRRW X0 VORD XPHQOVWR 4 PHGBGREXEOLFDID - HV
TXDOLGEHOMRGROHILEDRIXQGLOOGE® WHAFOLWRVWDEDDK@®FRTIXHVWLRQZWH(II+-93QDOLVDL
FULWLFDPWQ®RIORIWR GRO@RWVAB RVLHQW VRERNMG X FD @B LPEXBLFDQGREWDVHFLHGBGRLHQWLII
(OHFWUREURPWOLGH D SRWHNPDLPSRUWPQWBHHGD GRBHDHV VRLYEHRIPIRFRDSURGXO¥R
FLHQWGIBPRULHDNLD®FLHARVFRORDGMD Q£ OBRHRHVW XGRRQFH QWHIGX FD@¥BLEMIMFLRQDO
0(72'2/2*-%$ (QVDGRXPDUHYLBHRVFRBERFDGP GHVFU BDYHLWHJRPHWRG R O PILIPOVL O L BEDGJDV
SXEOLFORWRI[VWRMQWTIXFEBRWVHWDWBBFBI GXFDR¥GLRMFLRIFAMIOWLPIRYRVRGDWHIHU-QFLC
IRUDWUDWQR/RVYW ZOHIGIGHOSBUHRQWUHRPXUELF(EB/7$'26 '-6&866..)RUDRQFRQWUDGRWXGRV
FRPDVSDODYWWBXKFD@%KBLFRXVLQIQLPRVVHY IRUDNHOHFLR@OGEGEARVYGIHPRAMMQFOWHJIRULLEL
PHWRGROpPJUADPNVVGHYLWHUDWKKWIDGHWFRSRVWXGRNMOLWBWHY RVLWIEINRVX LG/HBD P SIR
UHODGMHRNMS HUL-DEVIBUY RXXYDHP DLR GIDEXEOLFFRGPVHQWORBH YEHY WDV LOHHEAXPD O ¥R L IO V
TXDLRUD®LVFXVEIHADNL-RY¥WINKVRXRDIDQL]DFRERBWWRGROGRG I LWANWWY R U P D WIPYSRNV WIBO DV
LQVWLWXHOSRY VENBGRYPD PG LAFRPROLQLVW UG RFDGMR QL VRIBDY2GHHV FRPR OFL FOR
%UD¥PD&/86..8VVLEHVWDPDPWHR UW S@RRUDW D O H F& RSHH@W R P HQVWRHIFALRI Q WH QQWRRMHV W X G D Q W i
GEEUHB®DVDYVGH TXDIWROLWEUURWDRRQWHW BERYPMIOLI-REXPDFLRRPOURUP D GGV XDV
KDELOLGNRHW VIHRXPDRQLWELUDQWBWYLG-QEHYBQWIRBDY P O/HURD SURGXGERQWDMEKD O
DLOQGEGDUHGHSURIXQGLEHMERIGR O BRIWADD Q B/RHF TWKRRVDFDG-PLWRMEOXHVWLREORREDVWNU
LIQRU=sGRICAHU QBIVQINDEM D O L /XE MWW EYHDIMBFD G- PHFRRILVVERQ BB QWMEIHNRT XGWIXDOLGDGF
FRAMSRLRVWLWMMRRRUD /¢ HFRVHQED ULS UL P RHIMWY LRXFRG LERP DY HT X DS XEOLFGWRHUFREB R
IHUUDPHGHV B IOHHFARUDQVIRUBDE®PRYHRBR RUP D OFRLY¥WL FR O D E R UDMRPYSU R P HWR LD
H[FHO-QFLD SURILVVLRQDO
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1DWKDOLD $OYHV GH $OFDQWDUD 20LYHLUD -)06$ %UD]LO 81-5
KWWSV RUFLG RUJ ;

$GULD GD 6LOYD 6DQWRV -)06$ %UD]JLO 81-5

KWWSV RUFLG RUJ

JHUQDQGR J)HUQDQGHV $UUXGD -)06%$ %UD]LO 81-5

KWWSV RUFLG RUJ

.LPLH $QGUHWWD 9LJLDWR .RVLQ *DPDUUD -)06% %UD]JLO 81-5
KWWSV RUFLG RUJ

/DULVVD /LPD $OYHV -)06% %UD]LO 81-5

KWWSV RUFLG RUJ ;

3DXOR &DVWUR GH $OEXTXHUTXH -)06$% %UD]LO 81-5

KWWSV RUFLG RUJ

ODWKHXV 1HUL 6DQWLDJR GRV 6DQWRYV -)06$% %UD]JLO 81-5
KWWSV RUFLG RUJ

$QGRQDL .UDX]H GH )UDQ®D -)06$ %UD]LO 81-5

KWWSV RUFLG RUJ

~1752'8% ...2 IRUP DORKRG L RDUHF R Q K HFR.RSM P DW U D M HHW p UH QWGHHD O WD U HP R F L R QHDQDW B N
HIHLWRVGHOMWRBILR®RY ELH QWD G-P LGFHRVWD FD6VEG UREBH% X REW DUDFWHSRJWE EDXVWY¥R
HPRFLRGQGBI®SHUVRQDDEDDEAMRD OL]BR¥RRD QY% P HWFER HV FHXHE BV RVQ WHWW X G DRNPHG L FL QD
GHPDQDBWH QXY RH GWRR P X Q L GFOLGI) WHDLFLDG - P 2 %D (7 — 92Q D O IDBW Y DOHRWDW RDWVRFLDGRYV
6 QGURBHY% XUQRKMWVHMWXGDG@MPHG L FLGRY UD BIRAPHLREHXPDUHY LM¥RVHIJUG DA NWH UD W X
0(72'2/2*—$ 7UDWIMKIPDUH Y L V®R/H J UDDY L WBMUSE X VARUHD O LODED VIB¥L (/2—/$& 8 XEO0HIG

% 96FRPR\GHV F U L WRWH\R KWWV X G DRMVHIGLFLGD Y% GHQWB @ U D XIWL O L FOSHA GRRIRIOH $QR V
H25 )RUDPQFOXAVRAK SRIVP £ BDFREOLFBQRVYH H HVFUIHPRRUW X IDQ-MRWMVSDQERQEOLVH
IRLHLWWB RUPGHVF U LAVDMYHDI R U LR PDF&R GRAVSUHY DO HOFWBR DMV RFL BGRV 7$'26( '—~6&866 ... 2
JRUDPQFOX GRVWXGRWHYDOG®HK KD QRPWLREW UH H FRPPDLRUHTX- @MYL F FROVQHFR
LOQWHUQDSUR. QFU®BMMRMDMVRF L IRGAFOW REUHFDBDG -P ERP S HW HQ¥RURIO H IDW - QG HDX SRUW H
HPRFLRGDIQF X O G EDGIDS W D& RBIL - Q FALHY R O -RACL\DV « GIPR P E L H QKARNAS L W DSGQOLLY W V LTBXCHSG H V
LPSOHPHQWDEDPDBEDFROKLPHDFPRR SD QKD FSH/QWRO PSILARVHQWBQRIEUHYDO SQE&DS6 ... 2

$ 6 QG URPHI X UQ RDQWHI\HW X G DEHR/HG L F Q&% UDVHGS U H VIRSWIR EO WPID H Y 6 BADH: ® H Q WDROP
LPSDF@RRUPDO¥RRILVVHR@DXOD O L GDRFK L GDIGR/ XZRDFKDGRWIRU@DPHFHVVLGESRD WLFD
LQVWLWXFREBWDBEWRPR@4HRD Y% BHQWKXPDQL]DXI¥MRUPDG@¥RUWDOHFGPUWR®ERW SR 6K JH U H
VH D DPSOLDO¥R GH SHVTXLVDV ORQJLWXGLQDLYVY H TXDOLWDWLYDV SDUD DSURIXQGI
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.DXDQ\ %¥HUJDPDVFKL GH 20LYHLUD -)06% %UD]JLO )-0&% -DUX
KWWSV RUFLG RUJ

6DUDK %UDQG¥R $QGUDGH )HUQDQGH] -)06% %UD]JLO )-0&$%$ -DUX
KWWSV RUFLG RUJ

ODULD /XL]D GH $OPHLGD *XDUQLHUL -)06% %UD]JLO )-0&$%$ -DUX
KWWSV RUFLG RUJ

$PDQGD %RUJHV 'DV 1HYHV -)06% %UD]LO )-0&$ -DUX

KWWSV RUFLG RUJ

*DEULHOOD GD 6LOYD *XHGHV GD &UX] -)06% %UD]JLO )-0&$% -DUX
KWWSV RUFLG RUJ ;

.DLR 9LFWRU +RODQGD GR $PDUDO -)06% %UD]JLO )-0&%$ -DUX
KWWSV RUFLG RUJ

*XIKHUPH /RUHQFLQL 6FKXLQD -)06% %UD]JLO )-0&$% -DUX
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~1752'8%..2 6 QGURPH2QGLQRX&RQJHQEWRWHBAYHQWLORWURGH +6FRQVWIRDOLHFO¥R
QHXURPHW DERO®AOULJIHMQ«WEPDDFWHBERUDED-QFDDFRXPRPS HWBRFR QW WRR Q T FELF R
UHVSLUB®SRFLDORWQMHEXWHD RWIRQRY¥R5 (0 7UDWDIEMHPDGLVIXQ®Y¥RPELGRY LV W HMUYRVR
DXW T QRMPRMENVH\R O HF X QUHVH\GHPP XWD© GRIHQBI+2; %ORFDOIQRFGJIRPRVVRPR JHQHVWH
FUXFSD@R QW R J -G HAHD WENRYE DUWHIWS R Q VERN GUBAI X O Y &RV L OHIOMH U W X WIXRIDAWS IFD VI « UL F D
2%-(7-9'HOLPLMWEDVHVMVLRSDWRPRQLFBVWD® -G M DIVJ Q pt VW IVARU D WH U D 8 - YXO/DL & D6F R P
~QIDMRVXDSUHVHQ@HRYBRWP®O L F BU-RIVQ uVWZRDY/ 2*-$ 2 S U H V HOWWHGIRD WEHWPS H Y LV ¥R
GHLWH U DQWRUIWDHIRADU W LQBEDVHBXEOHB6FL(/FRPUHFRUWHASREPVOWLPBYRNVHQIRTHKHA
HVWXGRVQLARWQ«WLEFB/7$'26 &OLQLFDPHQWHBEPDQLIHVWID\SH LPHLKPWDG/HY LGBRP
KLSRYHQWLODYGKR D RWRQRHPWDTXLGLWRPHLIHR VD W HQIAIRX HRVUHF «P QDVBHERWQHFHP
DVVLQWRPERYILER&DEH Q W ULFR D O - QrFFH.@W L OHDPW HISIRIXG/HRY L@ R O - QGFRDX L P LR U U H FRIS@\RM Bl VY
SHULI«U)LFRYDWDUGPDVY¥UDQG®ORGHPAPHUJQDLQIaQFRIMVHQFDGIBR®IMHVW « RXARMHF© -HV
UHVSLUDWHIWNEDAU YV S HRELLYD Q p \«WHBR WY AR GIRF WD E H GHIRLIGIRQ W L | G HD[GHR) V DHM P D GBIV
UHSHW IGRMPLQRE£ ALGRQQQWHILSROL DOBRIHQ@BI+2; %YDULD Q&EDVRW S L BRIV D
UHSHWLRTHW RURDYHTXHQFLDPRQWRX®PDIHUUDPH@®WDHVFLOBUDARQILUP B@PR Q p\QRIVFD
FDVRWXVSHL&RNSUBILQGMOLHDXMDH[DPHFRPSOHPHQ AWPRRSRORYRIUDFDB QRIUM OLQEOLVH
JDVRP«WSREBFRUQHWFMNEV GAL®R\Q LLAFRS\R U W DHPAEHRUDY RV HM FR Q | L U P D WHXIDLCRIWRP D Q H NHR/ W H
EDVHLRYHQWLOEH®¥QIQFON XGRPLFLOHBB W UD T XHR \RXRPG DV SRM. YRR QY DV ISRRE\H QIR
VLWXDGHPYLRWDYLGDBBHFHVIVEYHQWL ODVOYRAWRCW QGHXBRGERPSOHPHQWINGDPHQWDO
YLJILO SHALIDHGDRIDQ Y HV\BLYDXQ ® \HWR F L B &DLW W QP Y DWKRV 1 Q RPARP W GRH Q@B LUVFKVSUXQ
DUULWPRD® DFQMRSODVHPWLIHHXURI-QVFRDUVHTXHQWHPRIQWHIFRPR TXDGSRLQFLSDC
&21&/86..96 QGUFRARQGLBRQILIXBRPHRIP DD | HF G¥RX URP «GH FBEMOM B H Q W L I1LHF Q ©WSRFHDF R F H
« HVVHQSDDIDQ W H U Y HYGHED WY O HIWADLHPNWL J L O sRRFQW GRBLVIXQ @ XHWRQIPDNMW JX U P QR GRU
VREUHYLGD H TXDOLGDGH GH YLGD DR SDFLHQWH

3$/$95%$6 &+$BHVSLUDO¥R 6LVWHPD 1HUYRVR $XWTQRPR *HQ«WLFD 6 QGURPH GH 2C
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JHUQDQGR )HUQDQGHV $UUXGD -)06%$ %UD]JLO 81-5

KWWSV RUFLG RUJ

$GULD GD 6LOYD 6DQWRYV -)06% %UD]JLO 81-5

KWWSV RUFLG RUJ

1DWKDOLD $OYHV GH $OFDQWDUD 20LYHLUD -)06% %UD]JLO 81-5
KWWSV RUFLG RUJ :

.LPLH $QGUHWWD 9LJLDWR .RVLQ *DPDUUD -)06% %UD]JLO 81-5
KWWSV RUFLG RUJ

/DULVVD /LPD $OYHV -)06$% %UD]LO 81-5

KWWSV RUFLG RUJ :

&DUORV 9LQ FLXV GH 6RX]D &KLVW« -)06$% %UD]JLO 81-5
KWWSV RUFLG RUJ

3DXOR &DVWUR GH $OEXTXHUTXH -)06$% %UD]LO 81-5

KWWSV RUFLG RUJ

$UMGR *RQ]DJD %UDQFR -XQLRU -)06$% %UD]LO 81-5

KWWSV RUFLG RUJ

~1752'8% ..25HILYRUVWGRGUDVRQFHQWDQSBHUWB¥RPXQLGROGBVIHRRS\D DVI XDINQIUHQWDF
YXOQHUDE LMRFBE&BYLWEXHRQW U LERHPD O WQF L G -®HELH Q @QVH F F LK WIX\E H U F YHPRE\RHU D
SUHYHQIWHDWSEMHQIFRWR PJUDBKW REOBPDD Y G b EOQHA N WWN U U L V& HUPLDRMG DIMBIRQ®Y BH F I L F L
GDSRO WIEPULEFDV7-98YDOSRIWHLBHUHYLVYRWHPEDQAEWHUD®XHDD O SOWIXEHUF X®RV H
SRSXODOQHVIH@BMILYRUBR%S UDNRBULQFUBWIRDOMVRFLDGRY2/2*-$ $ UHYLVRRRQGX]LGD
VHIXQBRLUHWY3}BW%VEXVFDR'UDBHDOL]QBEDVHWHGDGRVL(/BXEOHG-/$&6 %96FRPRV
GHVFULWREHW F X O RR/$IX O DCY¥R® JHQABLGHPLROR FHI LMRUWIR% UDVIFOUUDR QF O X FBRWX G RV
TXDQWLWREWMHRWD FHRRDQVFEQRWH H QRYGLRPIRWUW X JIXGVHHN SDQ KB OW U L D SRR

W ™W XBIR X RO H L WQ@U@W H RWG D G RIYW U D TGR\D X TUDRD R FIVQ $SRH VW RW D [BHSUH Y D O HOFWR U H V
DVVRFLDRBIRWHYLVRQBWSHQGUHOMOHLYDDDEOHWHW UDGRBDGRAVR UHVROG®ERYHUJ-QRUDV
FRQVHGVY®RS/7$'26H'-6&866..RY HVWXGBWQWLILFDRRYPQFOX GCRWHYDO GBWIXEHUFXOR
YDULRXWUHD FDVBRU PLEDELWDIDWRVYXQLGRQBVIHRBWILLYRUVVRNHVWDBRMYLWDGRYV
IRUD$PD]RQBYRUDLPPWEWM ULQFUBWWIRDWVRFLBGW D YEDRU U HE HDDRH VIVRG L D J Q p VAAHLVFRX W U L © 2
FRLQIHB®¥R HDXV-QGHDFRPSD QK D FHEHT K 5GRBI HQ @¥R/L§ P D L R GLRM VW X G R Y US\IRID
VXEQRW L IHRDIEMF IGDMEH H/H RQW WBRAE/86...3 SUHYDOGQFXBHUFKO KRR 8 X O D DRIV J HRMP V
1RUWHDVLSHUPR QHGOHY NGIDR U© B®E RJ X D OKELYG\HNDIRE B M VO/\RD G X UJH RWRIUWDOHFG&EB WM QW

DO-HFHYLIJLOMWLWMHVWDHPFPDVVBFXLGDEERQW GRRIRFRIP HVWUDWXQWXUD OPIQYWHH L V
WHUULWRULDOL]DGDV

3%$/$95%$6 &+$FXEHUFXORVH 3RSXOD®-HV -QG JHQDV 6D%“GH 3%“EOLFD (SLGHPLRORJI
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1LO]D 5RVD 7HL[HLUD -)06% %UD]LO $I\D -L 3DUDQE

KWWSV RUFLG RUJ

-XOLDQD 5RVD 7HL[HLUD -)06$% %UD]LO 8QLRHVWH &DVFDYHO
KWWSV RUFLG RUJ :

ODULD -VDEHO 5RVD 7HL[HLUD 38& 35

KWWSV RUFLG RUJ

-DQ 3DWULFN (PHULFN -)06% %UD]JLO $I\D -L 3DUDQE£

KWWSV RUFLG RUJ

5RGULJR /LPDB)06B3IV%UD]LO $I1\D -L 3DUDQE

KWWSV RUFLG RUJ

-HURQLPR 9LHLUD 'DQWDV )LOKR -)06% %UD]LO $I\D -L 3DUDQE
KWWSV RUFLG RUJ

—-1752'8% .. 2IJUDYLEBBPDUWRSXHUS M¥RRWD/SDVLROUBDNDAMH[LIHPWHQPRPRRW KWKWSHFLDOL]D
GHYLGRS RWHQGFHIHVHQY RO YERHFHREW AL FDIRHNQ £ GIDRD Vs GHLEODRMDQWHU QOGEBXHY-QOHN VDV
IDVIW¥RPLPSRUWID@RGAKF BGRID O L GIMEWHY LVWRHMWHD QR IHEIRB®MM DK MW HQ VEHEORYYV W HPHD V
VDY R 6-(7-9RQDOIDMMNHYDOGQFQWHU QIRVIS YW BMHOWHNWQ @ DDPH GH2EOGRD . GHBUHJIJLERUWH
UHIHUHDQ'WBYLGBUWRBXHUS«8SHR RGHR D 0(72'2/2*-%$ (VWXGRWURVSHRWQWRWDWL
GHVFUXWLOR | GDGRHFXQG AR RVS$686 7$WIYHIHUHDMWHVHU QRR VY WIDHIXUBVQFUDYLGH]
SDUWE8XHUS«QUIERIGBY%“EOGH®OD ¥4 GED5HJIL MR UWSHH U RGHR D $VYDULEDRDW LMD UDF
UHIJLBRRKBEHSURFHVVDPMHIQERIS URFHG L PHQWNERN £ WED. WHRWXVWRRPH[FOXWMHEDGRYXHY¥R/H
HQTXDGUMWRDAULW SMKRWVWDEHBD(MBBLGIRY6H '-6&866 ... QWUH H DSHILMRUVGER%UDVLO
UHJLVWURX LOQWHUQDEXHN-QUIHIDDFLRDBGDYWLGHIUWRBXHUS«YVROXWXDBQH\DIRUD P

H (VVRVFLODO¥RUXHHPER DB D QG HWIHQIKMS D F WWWG/RPHGROWHQGLPHQW

DWHQG-GRIDOHGLOHF RQVROQBRRRP DLV HFHQRX-OP L Q HPER YROXBHLQWHUQD © - HAH Q RHUP
GRTXHHP $IDLMWEGHD D DQRARRQFHQBRIRVEFW UEBDHP RUEIGGIBRUUHVSRQ@GHQGRBDYV

LQWHUQDBXDHWRRUWDOLRBDDBWPHJILVWUDGRELWRRS HU RERXHGLSUHVSDYD pE LWRV
(PERUDQY%PHOBR QWHUQWEBQ&DPLQXTBR HQWUH H DDQE£OSNHFHQMIRROWDORPBUWM D
TXHUHGXCGYRELWMRDLQBDLDFHQW XDSBIFRH HELWRV  SDUD MELWHRY  UHSUH VXRDND
GLPLQXLGEHRSUR[LPDGDPHQWMRQY:P HWGERHP R UW MW WHR O X IR/ V LQ/FAL VAR W D OXLF] FEX V VGRY 5

&218&/86..3VLQWHUQOEBXHY-QERMUD YL GWUWRXHUS «QI5RH JLYR UWH Y HXP B
GHPDQSPBUVLVWWQMNMHILKPERYDWHQG-QGRQBPHGRLQWHUQB@OWHMDXHGPRV:OWLPRRY
RF R U U -GH ED WHRWF X V WHFROVH Y DHSYRN® F L B PV D IRRQV L G H Q £IYH\L VW WP-IW H DX G D X FQ B WTDXUR D Q R
GHPDLRIWHIL\GHUR WRY DXJEBDQGHBED29-' RTXWXJHXPDFRQW UL EBXER®RVHB[MERG -PLFR
SDURDJUDYDPBAWRYVIHFERBRVDS ULPRWDW: BBWH WQBQ G D P HIRVUND OB AMHDSOYRP EHILQYHV WL
QDTXDOLILBHMOYRILVV LRIGD U HV WAXWDW B U Q L GOPGHOK RERQW "G R B U R W R ARRIDFOW D QGAH. D
UHFXUVRV V¥R HVVHQFLDLY SDUD UHGX]LU D PRUELPRUWDOLGDGH H RWLPL]DU D H[S

3$/$95%6 &+$HD%GH ODWHUQD 6LVWHPDV GH 6D%GH 8UJ-QFLDV 0«GLFDV
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1LO]D 5RVD 7HL[HLUD -)06% %UD]LO $I\D -L 3DUDQE

KWWSV RUFLG RUJ

-XOLDQD 5RVD 7HL[HLUD -)06$% %UD]LO 8QLRHVWH &DVFDYHO
KWWSV RUFLG RUJ :

ODULD -VDEHO 5RVD 7HL[HLUD -)06$% %UD]JLO 38& &XULWLED
KWWSV RUFLG RUJ

-HURQLPR 9LHLUD 'DQWDV )LOKR -)06% %UD]LO $I\D -L 3DUDQE
KWWSV RUFLG RUJ

~1752'8%..2 FRPSRUWD FGHQARR JD Qi ]RIGRX §W LWHRE D U D F WHRJE RIQ G X WRIMNB RSDG UMR SHUD G R
PDQLIHVWDRRRRY B®/FRH U - @SB QVDPHDR®:RR/XY LR O DXHOR UP U R F L BIHW GH. V F XIUWV|R) D MR«
DJUHV\2R/ UDWDPHIDWRA{WUHMDMGHFHVV &UNVR QG\RHIXUDGRIDD G LY &RV HX QW R LHUR
HV WD E L OGDP@RX GDD UIDQ Y HV W DXIVWXE MD F HW W V WsR/W @ R VE W D WRFOWR E L H Q WHIOK RD D U
TXDOLG®HYH G SURP R YKDLE L O L GIDHEHH X O DHEPARF LR B D & F LIDVOV H Q FS W'Y L WRDLW/ R O D P HIQRW R
DJUDYDPBEWRGUR-(7-9%2QD O DSDB YD OGS QFQIW H U QRV B VW EEOWHNQG DDH GH4 E OG BD % G H
GHER QG QLI H U HDQWWHD W D FFFDQ \WWRIFFRR P S R U W D BSHHQY\R B J D QHLRIXG RV U X SSMIUY RGHS H | DGH]
0(72'2/2*-$ (VWXGRWURVSAXDQWRWMBWVENRWLOL]JPRGRHFXQGEWURKN$686 7$%1(7
UHIHUHDWORWH U QIDRV IS Y W IO WHAQ § D DVDU D W D FFKDQ WARFR P SR U W D BHIYW B J D QHRBGIRV UX SW L \
QD5HGBY:EOGHBD % GHR Q G 1 Q8LHDU "RGHG H ] DGH] $VYDULEDKLOL V DL®FW X WHIR YR /S H
SURFHVVDPWHG@RBURFH G L PHELWHRRK V WRR/PH [FOX G¥R DG RXH) ¥RHH QT XD G U QRIFRJ L W SULR V
HVWDEHOHBFAS3RY 26H '-6&866...2RSHU RIEQRD O L \DDIG&W H U Q B X H ¥- Q 5 D\V U D W D FRHOQ Y&®FIR
FRQWH Q@GR PSR UW D FGHMWRR JDROH]RE LV U X SMALYRQ G TQURWDOL]DULFIDVRY V«UKH VW pULF

GHPRQVWUD XP FUHVFLPHQWR H[SUHVVLYR SDUWLQGR GH LOWHUQD®-HV HP S
LOWHUQBEB®-HV HIHFKDQGR FRP FDVRY GLVWU L BPXOFMRU UH B HRWEWJ-QFULBYHCD
FRQFHQWHDIRARFIROKRHVSRQWBVRYHO FDVRV (P FRQWUDNWHURUUBHBRRDHWILVWURX
LQWHUQ & b8 $P«GLOHSHRDQ-QRRY SLVEDOMVVHABYV RRGH GLDYSHU RRRRWDELOL]R)

HELWRRPSLARQBH Q PRUWSIRDFURUUSBLRBRWHRO KRUH V SR Q 8 RYHOE L WGRHW WHR V2 DX VW R V
ILQDQFHRUWMPBHTXDVHPLOK-BWHDLVHQ@RPDFURUUIBH3IRRIWROKRHVSRQ\GRMWMHO GHVVDYV
GHVSH¥RY&/86..8DQEOMYHGHDXRDGDGRBW QWHUQ®PRBERY SRUW D BHYWRJD Q- JDBIRV UX S WL
HP5RQGTQHY HXPPGHPDQGDIQLILFHFWHYBIS@WMWHQSOYRT XL £GHIURBB Q BLDO WRQ FHQ WEID © ¥F
FDVRIVEXVWRPBRUWROKRRPDGP«GLWLIQLILBMHWHPBRAL QW H U QHIDERYRE L WIRHJ L V W IDISGR RV D
QHFHVVLEGIXGHB-QHRPDRUW D OMFHKEGH D% ®H Q WOIOP SR U WD@WWHMAWDBH VW RXDOLILED®WR Q © ¥R
SVLFRV\VRALFE®VYBF X QG HUSDQ G HU WRN T X DISFRVS D F HWXIWSHIMW D XER D Q HMRLS U H F RIFHHL F D |
GDV FULVHV 7DLV PHGLGDV V¥R FUXFLDLV SDUD UHGX]LU DV LQWHUQD®-HV KXPDQL

3%$/%$95%$6 &+$HBD%GH OHQWDO 6LVWHPDV GH 6D%“GH 8UJ-QFLD 3VLTXLEWULFD
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7KLFLDQ\ GH $OPHLGD )RUWXQDWR -)06%$ %UD]LO 81-1$66%$8 &DFRDO
KWWSV RUFLG RUJ

'DQLHOD )HUQDQGHV 9LDO -)06% %UD]JLO 81-1$66%$8 &DFRDO

KWWSV RUFLG RUJ

&DOLOD ODULD -DVLQVNL -)06% %UD]JLO 81-1$66%$8 &DFRDO

KWWSV RUFLG RUJ

'DYLG &RQVWDQWH %RUJKL 1HWR -)06%$ %UD]LO 81-1$66%$8 &DFRDO
KWWSV RUFLG RUJ

JHUQDQGR (YDQJHOLVWD 3R]]JHU 'HOJDGR -)06$% %UD]LO 81-1$66$8 &DFRDO
KWWSV RUFLG RUJ

5DIDHOD GD 6LOYD 6RX]D -)06% %UD]LO 81-1$66%8 &DFRDO

KWWSV RUFLG RUJ

HPLOO\ $OYHV *RPHV 3LQKHLUR -)06%$ %UD]LO 81-1$66%$8 &DFRDO
KWWSV RUFLG RUJ

ODULDQD .HO\ *RPHV GH /LPD -)06% %UD]JLO 81-1$66%8 &DFRDO
KWWSV RUFLG RUJ

4752'8%..2 FDUF L QIRIP\DR F H O/K&O®RF o Q FEIME H ®PHD LWRP X PUHSUHVH QAMD @B R GRWDVRW
FoQFRAXW o @GHRR/ L YRR HODQRFEPE R UDP D LR WBLROFE DV BR V WIH W U D WHRGBL U X UDODX@NVHQYRO Y H
IRUP IR F D O PHYQHO RPN W D VW SYDIVRIDM. Y W H U Y HORF-BIR Q Y L £ X HVW B VW X D BHHPR X W LROW
LQLELGRIYHPHGJIHKRI-WRPRLVPRGHHVRIQLGHSREGHPHVRUGDG UWRI UD S - W DFRX D IQHRP
EORTXGIIDRWL Y BBGR¥RQ 602 SUHVHQ@REH VHQ Y RO YHPEDVRRHEWIHR XHOMQ WHODFLRGD@RJI-QH V|
GRA&& %-(7-9RQDOIDHDUFEGDWHUDGSLDWFLREOPRAREV B H QLE L GRY HEH G JHKRIUDW UDWDP HQ\
GRFDUFLQRIPDRFHOXTRD2/2*-$ 7UDW DB WKIRPDUH Y L V@RV H J UGDIY L W B UNDRAEXBMD/ & H. Q LE L GRIY HY
+HGJHK®RW U D W D FG-RB IV&RF L QRIPWVR FH ORGD O PBIYMHO BB RWD VW $\EXFRRIUHD O LRIDED VG H
GDGRXEOHBP MXOGR XWLOL]RGR/ FULWRMDHMOGEOUFLQRREGIHKRKLELWRWPRGHJILE
VRQLGHJLEGY D QWHIG DWP)RQWPQF O X DARWLEA VQ LREO L FBIQGRAUH  H $S W UL D JRIRY H
HVWXGROHY DRWMNWOHF L RIODGIRVL VIDX®RM. WD W L5(BBHG V2B -6&866... 2 DFRUBGRPDDQEOLVH
GRDUWLRBRVR H+-3HPRQ VDML FE£G@RPR QW R 8 B X @R X P R DHR\F D O PIHYQDAHD IRGKRMW D VW £ W L |
TXHYR¥EDQGLGOMRW WRNUD G LRW H B DILIXEDA FOW H V' S RRVRAPIS O HRAGDX U D G REKWDH F L D OHPRH Q W
W X P R WPHI\Q RIVJ U H V VR XFRRPORFD O LIPOEBRDFA«GLBPERR W +-\GLVSRQ WIHIPR G HHVRIQLGHJILE
PRVWUDHIDPEFRQVLVWREOMWH BGW HV S RREWHWIS2 G H HP% & & MO PHOWHQOBGR HP

% &&PHWDVW EAWLFR-VWDPE«BRG@®H PRGXORWLFURDPELWRWRIUDI®G XD WBUHVH@GHF«OXODV
LPXQRVVXSUHNVSARRMRYHULOWEBRRMRX @ BY  FLWRW pQIRMDAMP RRITXHSHUPLDMHQ Y HVW LGB © ¥R
HVW U D W®RIRBIM DFGROPL P X QRW H UDDBW. D FO«BLVVRRVA++-BRGHPGLBXMHYLWRWHUY HQ@HWJIL FD
GHVILJIXUBDVGHXNB Q WHIF L U X $RAMHH G XRIMMD P D QVORP R WIDL O L W B Q\GHRF ®RHQ W D R VRRWQRG LG-HH
HIHLWRBYHUFRNRY¥LE WPXVY F X O DBLWV H X\OLPS HALGL R £ XV HDW YR QW H U UG B@Y¥ R W D FSHRQIW R
QY%PHVRIQLILGHBILFIRH QEM&/86...2V++-VWHSUHVHQWNPF UDS-KXMWE®DUDFD UFLQRPWDRFHOXO
ORF DO PHQMIOBBRWDVWERMER] B HV S RREWDH WILY®L | L FIDS\RW B QLN G XPIQH F H V V LGHD G H
FLUXUUQD DV I&RIMV XFAWR | H LB B Y H UNURIM X H @QWRIMBD B H VB RW U D WODAWP&IH VW D FDQISRH V V LEHD G H
HVWUD VRPN JLPHQW H U P L RIXDOAX N SVHER VSID UPW L P LDWR O H U D E (OW & B & W X GRIW HIR F 0QLD
SHUVR QD OWHWHXR-K\PDEQWHJUBKR-\HP DERUGD FARPELQDSDWPD[LPL]EHQHI FLRQLFRV
TXDOLGDGH GH YLGD GRV SDFLHQWHYV

3$/$95%$6 &+$8OUFLQRPD EDVRFHOXODU 7UDWDPHQWR 4XDOLGDGH GH YLGD
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*LRYDQL =DQFDQO-6QURMD]LO 81-1$66$8 &DFRDO
KWWSV RUFLG RUJ

ODULD &ODUD 6HIULQ -)06% %UD]LO 81-1$66%$8 &DFRDO
KWWSV RUFLG RUJ

+HULWRQ ODUFHOR 5LEMBSRASPMRQER-1$66$8 &DFRDO
KWWSV RUFLG RUJ

-1752'8%..8 DPHE D¥KPDGRHQ®QIHFF [FRWD GPH ORURW R ] REUNBP R KEDW R ONWHDFFDR P HW H
SUHIHUHQFLRW B B@WW UR L Q WX DMYDLQQ DOV WD -GIYPRM.G I XD G LOMH B HE LDUDWBIS UHVHQWD © -
PDLYUDYWRPRGLVHQWHRUBDG¥RD EV FHVRHRYEW L(FVRAB D U D V LMARVRIU W H P DY WR F LIDI®GV R U H V
VRFLRDPELARMMRLYHDPHEGWIRERILFLKOBMMNARDGHTXGKR YL HD -QFGBIXSBRWEYR®UDVLO
FRQILIXUFIRRRXP UHOHY BEWBIEHR/ DY GH:EOISFIDYDOLBEIERGRA\REWK R QFLG-QRVPHQEDDO
GLPHQVLRKDRS D FIMRRU L H @MWDHIVI L FD B U H Y H QHERARQ W 2RO K7 — 92U D OIH UHSL GHPLR GDILFF
DPHE DQRoPELWRG6LVWHIPDEOIGHED % GERW:OWLPRIVQRWYDSRSXOD®BRHJILYIRR UWSHHR% UDVLO
0(72'2/2*-$ 7UDWDB KKRHVWX{FR O pXWRO LB GERR O HWQRE RYW EMDQ | R U P D ®RN'S L W DERRD&JEH V
6-+ 688LQF X DRGBDUWDPEHBWRRUPEMREEDW HPOLERED % G1$7$686)RUDPQD O L VAV BV R
DPHE DQMWHJILEGRUBRHUDREVYHUY DAWGRULEYBILMWEWIHIRFRU UDBDD QJHRBGR "RGHR ¢
5(68/7%$'26( '—~6&866..2R%UDVRODBHJILVWUDGRNDYV FGHD P HE D \HV WW R WDE J L MR UW H
DSUHVHQWRX LOQWHUQVE H®RIHIJLERPPDLRW4PHGRFDVRW LGHQFKP QB KR UWBKWEH LR
HQG-PLFRLVWULBRILUDEROWEUHY HDRFULD QGEHDP DQRWRUDPWDLYIHWDERKN LQWHUQDO® -}
VHIXLGBHQIDL[OWH D DQRV HPHQRUGIW DQR $ PDLRADUWRWVHJLV WERWYUHHPX
LQGLY GRRMRDVFXOLQRFDVRYV 1RUHFRWWPSRRPWHUYRP DIKHGOSUHVQRYBPHGR
LQWHUQDRDRQGR B QRNR PG H VW DSTXWRD Q B H TXHRQFHQWURKRYVY S LW D O HFEFGR-GW UPR/AV H
FDVRW 2EWHY I WH X L QM@ HFDVBR D QR
&21&/86..2LDQWIBH[SUHVV¥RQIFHQWGBO¥R
LQWHUQBRWPHE DWBsHJILYRUWH IRUCODQHFHVVLGHRBHWDOHFGP MW RWI %D ¥ LYFFOYW BG D V
YLILOHBAIOHPLREPRERD W GRORHQ®DGHQW L IGHDEHRRPPD LR FL G -HGEHWD X S RW £ URRIW
YXOQHUGHINWXEVL®EDHYYSHF TERPYQIDWHDPSOLD®RIRFHVY RIXSRW E WH@®@ H D P HEEW RAR
HVWUDWRQ\WVGHDIE X FDEPRD G YHVWLMHPEWENGIUH Y HQ MALINDW HPHPR QLWRUDRHEWRH V
V¥R HVVHQFLDLYV SDUD UHGX]LU D FDUJD GD GRHQ®D H SURPRYHU DYDQORV VXVWHQ

3$/$95%6 &+$BPHE DVH (SLGHPLRORJLD 6D¥%GH 3%EOLFD
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'DQLHOD )HUQDQGHYV 9LDO -)06% %UD]JLO 81-1$66%$8 &DFRDO

KWWSV RUFLG RUJ

7KLFLDQ\ GH $OPHLGD )RUWXQDWR -)06%$ %UD]LO 81-1$66%$8 &DFRDO
KWWSV RUFLG RUJ

&DOLOD 0DULD -DVLQVNL -)06$% %UD]JLO 81-1$66%$8 &DFRDO

KWWSV RUFLG RUJ

'DYLG &RQVWDQWH %RUJKL 1HWR -)06% %UD]LO 81-1$66%$8 &DFRDO
KWWSV RUFLG RUJ

JHUQDQGR (YDQJHOLVWD 3R]]JHU 'HOJDGR -)06% %UD]LO 81-1$66%$8 &DFRDO
KWWSV RUFLG RUJ

5DIDHOD GD 6LOYD 6RX]D -)06% %UD]LO 81-1$66%8 &DFRDO

KWWSV RUFLG RUJ

HPLOO\ $OYHV *RPHV 3LQKHLUR -)06% %UD]LO 81-1$66%8 &DFRDO
KWWSV RUFLG RUJ
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~1752'8% ..2FuQFGMHXXPDGDYHRSOPWDILIVHYDOBPWIGHRD SUH VK@D F L G -FUAH\DF M@ W H
HVFDOR E'BIQ W WUXDWD U LD @RPMVODQRMRI XH SUHVHQWEIHWD O LHOVD/PIR G R G LD JQ | \BW HFRF H
HVVHQFROMP ERPSURJQ i \HDL DRV+H@ADD WL | EBLDOHVHQVRP D HUUDP ISQWPRL V GRIYDIGRX D
KDELOLGBGX[LOQDUGHQWLIISADHRRERPHODQRBRWPHLRGDDQELOIGMH LW EHDPDJHGQ QLIEDV
GHUPDWRVFR®LEFDWSQDOLYDSOLFBDERWHOLDUWFLLIR RGDDJ Q p VGHPFHRO D Q RPRP-Q | D \QHD
DFXUELGRBPR G HORPS D FQ\DRU £ WG DQE A D P D W R @LPLLADIRG HHWYD F LIRIGPSLO/L F D@V HRAI\O D F L RIDFD G D !
XVBHVWDNFQR ORYDDAMDI72'2/2*-$ 7UDWDB BKRDUH Y LV@R/ HJ UDIWILW BUBDREXR KV B DL QWHOLJ-Q|
DUWLILBQRESQ DJQp\GWLHF®D Q RPEDX VFRU H D O LHIPFSMX V L Y DPIE Q VBHK B H GH Q WNUXHQ KR X OGKHR
FRPRVGHVFULWRHGNQRPDUWLLFWHOOLGHQBEARGIWUPRVFRSPDFKLQHDUQ)RUDPQFOX GR\
DUWLGRV H FRPWH[WRPSOBWRSRHYHOLFBFO¥QBEERPWULDJHPYWXGRWVDPHOHFLRBDGR
DQDOLV®\RAU L W L YTDXIDHQEURNP « W R G B M V X O WHDOARPV. W DE(68V7$'26( '~6&866....H DFRUBRPD
DQEOGRMUWLDRY$GHPRQVWUHRXLELOKXGBGRRU SDUMHODQRPRQW UL EXD QEHRW H FSEUHRF R F H
DXPHQW IDQEKRD Q FG+W U D W D FEFHPWARX FH E DERL O L @G RP D G BG H F RV S H F L D ORI -FHR/P
SRXFRVSHFLDQDPWORVHV X HPRB LR Q| LD®R®HUPDWR O0QDBHFD VFIOVQ IHTDXWP D X P H Q@R
WD[®HELuSVRBOVR S U (PO XKWW X ®BR¥ XU ELGFERBURILVV DRX@BIQMERIX SDUD FRPD X[ GBLR
—$HKR X YPHH O K RAUDPH Q VL E L 6 D GIDHIOD Q RPHD SDUD 1RHQWDQRSWRHGRPLQ®RPIDIHGMNHOH
FODQRGD G RBHW U H L Q D PSHRIGNRAE D V L RXPDYLL «&L D J Q p VHWPLSAHRYV V RIRPS HORD LM VF X 8D « S L V IR
SDGURQ L HDEDARDD O L GIDA/MP D IJHRW L O L FIRGGIHMP ¥ RIH IORWREBLH GWHQUAREMH PFRPR KLV W HER FR
SDFLHQNMH/86..3 DQEOGRMVWXGRFRQVIVKHDL QWH O LD Y @RKDERIDD L SR P LV QREYIDD JQuV WLF
GRPHODQRPRVVXLQGWRORW QHPRHLWHOWAUD QSBUG®RBURILYV YV LROUDVIW RRIPW XGHRV D ILRV
FRPR/L«&H RWRWLREDWDVIDEWR QLD JHDXHQ¥RIHIOBWHEWEGDQ DK -QEHPDOLGDO© - H
SURVSHFWRENYOMLRVHUWREUWHYSRQVDESORGNEHERGBOYRIXG BV VIBIV U D P HOMIDXHLV I6WH
GDGRMVQLFDPGQWKH MRV D IERVQ LFRFHQEUURDBIGL UHWG HJRY HUQDD® JR U VHPLFQLWRUDPHQ
ORQJLW BELH\DXO WV RE-$G HYIHY H J¥BRRP RRPSOHPHE SR UWKBGHFRRWHQFLDRG DI GRVWLF
SUHFRFH VHP VXEVWLWXLU R MXOJDPHQWR FO QLFR
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~1752'8% ..2SHVDBDULTXHPOOWMNGDUWOH VLV WKIQM PBRPEQLGTEHYRP ERRDEE U WQ | UH QXD P
SDUDGRPR.PHQWDUPDAGWHIVREUHSHRHRLV@YRPMHVPRRUSRPLQLRDHDOLGPGHRWHHL\GRYV
PDUJLQD OVRFQ®RY D F L VPRV U X WX DDXY - QG HDR O "W PO IHADVDFRP R3URJUDPH TXLVLEN R
$OLPHQWSRHH D3RO VIDFDR GBI®HJXUD ®@IDP H HMXW UL FLRIGBOTXHSHYHU LD B D QRADLAH VI R
DOLPH@WRGE £ YSHLYV H UK W UD S U R FHROWD G BDO L P H Q WJAYR. FHLYR.@GHM® FDW U D Q VQXOWRLFLRQ
LPSXOVLRSRWG WRBRFEDL[DHQGMEUHFBBPHVWLFARGR XYHRLOL AV WY W XLGRY HV RRB IR
HVWD@RVULFER@ROKHUINVORPERRDG H VW LSADHAGHV L J X D OIGIDGHMHLEGBW H U P L QIRFW B BV
VHJX U DM®LDP H @WB (¥ —92Q D O LRVDHIU QDOW U L F& FPXIAE H U KVO R P ERRDE H V WR PEDWEOR Q G LG H
ODVVORUSRUDOUHODFLRQORGRHR X UDQICAH GI\W DWW RVRVLRHFRQIRIZERV2*-$ 7UDWIB N H
HVWXGRVFUIMWYRYVYBHEDOHFROUJERPGDGRAM FXQG EW[VRYD GROL-69$1 '$7$686
DQDOLVDHUFRI QWHDEYRYH[RPPXOKHUXINOR P ERE®DOGMD W J L¥RU G HVWME «PRUHD O LJBIGDV ¥R
QD U U D®MDO/DVN H U Q DZXLUEDD L FOWHWEP 6D % G B9 6 FRPRVGHV F U L WIRKWIOWR P E RODOL P H Q W DHER
FRPELQDSRESHUDGRRRIOHBQRN25 )R UDIPQ F O XDE RMFIFRR/S O HMPB\R UW X R¥:@ JOSWEOLFQRBR V
% OW LFPLRMPR RVRARFAMOLPHQ WQ BMRN IRV UL FAHB @ BRODDXH@RPER@GBM $'26 '—~6&866 ... 2
'"HDFRUBRFRR\GDGRW -69$1 GDNXOKHUXIWO R P EIRGXDOGDWG HV VS QWHQWREDRSHV& QW U H
HQTXDQWRGRWRPHGQHWWD YRP-0&HXWUUBLBREOUUNHGRBUSRUVLV\§REFWHIPR RV
REVHUY D/GIRRH O K RAURN Q G L F D ®KWHM F - RR\BIVWW X GR KO X QBERN Y L DBR Q WIXRP X OKHBRR-0 &
HOHYHWRVPRLBURSHQIVDVY HB ODUFRRPLQVHJIXUDQLMHQUVBH FLDORP 6R/GIW H[GHSRE UH]D
VREUHFGRPRYVWDFD V&W/IRP L WDG®R PHQ@PW X B IXP H VW XGQRRT X L O R P EIRGIDM DIRM[LPDGDPHQ
G D VD P ~O HD/WV D YHOFPV L W X D@RLRQ V H J X UD Q IoPH QUWD R U © IDQDG/R/ R F L BIQ¥RY YW DEGRW UL FH R Q D
YXOQHUDEVBEGODI/86..2 VREUHSHRRXOKHUNVORPEGRDEHVWERIHNSUHVHFPWMD PR V
FDU-QEHMPSUHVEBRXOQHUDEHQWENENEF R P ELQDEID: QHWRH U U LW BO R DR P H Q IJB QHAVIVID
UHDOLBPLGHR O WA M U V HAXRWLDDU Y @ R B § WHKIHWR U W D OBNORDEPH U D@ILP H @ WIBDER Q K HRESIDFS H O
FHQWUDO GDV PXOKHUHV QHJUDV TXLORPERODV QD SURPR®©¥R GD VD%GH IDPLOLDU t
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~1752'8% ..2G RH QWHQMWI QL'FR « XPSUREOBRAID % GER FIRFPD OWMUELPRUW DOV R BIGHBIVR UH V
JHQ«WHPR¥LHQWHRNQW H PIHEW HH Q ¢\W HRUDARP R PFDP SRURPLVOMRBRP SUHHQ®HWFEDQLVPRYV
PROHFX@GDEREVSHUPLWQRBRERDGBH@LDIQuVMM ADD S - XSVIWHFRR.GEVH HT X HQ F L DB H DIV R
W-RLDELOR]BER WL IGFDLGRD UF DB KRIUHM « MOH[BYO R UBEPARG L | L F DHSS HWMH Q « WRFBPHW L O D © ¥|
GR1$ PRGLILFDGEHKHYVWRGBDQ¥RRGLILFOEWHVHPSHQXDPIXQGDPH@WDVYVYRSDWRGRJILD
2%-(7-9@VWHV W XYARADHD OXPIDUH YL V¥R WH P 6 ROLIAD H UDDWKQ B HV R MIPDQ @RMQWHQGLBBYWR
PRGLILFDHES HWH Q «DALVRNLO'GR\EHPFRPR XD SO L F 8@ UG L D J Q p VSVLRFIR  VHGBIHRRH Q YRO Y L P H
GHVHUDSHDWRQDOQ(DLPN2*-$ $ SHVTXLR/BRQG XY B DXL @GRL U HINB-60F RPEXVRD-D UWLJIRV
QDEDVBXEOHG6FRSXMERIGFLHQRAEDVHRUDPPQFOXACRAKSREOLFQRROWLPRWQRYV
TXHWERUGHPLIHQ QDERILQFOXPAWROOGRY¥R PRGLILFDEHKHYWRIBWYRRGLILFEWWHYRORJL
GHHTXHQFLDBHIBVR/ WX GRAEOLFDERVWHRPHWRGRGRDHEHV TRWR D P RV WIHTX H QRWD P
H[FOX 6F\M/7$'26 '-6&866..2VDFKDGRW RQVWXEPD OW H U BStL-HWVQ « \M VDR W L P D POILQ\D B D V
SURJUHGDER LQIOXHQMIHOGRVY¥RLFBMOWBVETX-QFRD$ $KLSHUPHWGKBQWWRWHWRU
HDKLSRPHWLGHDR@RWIODPDWRQMWRYLERHRDIJUDYDPIBQWWRIQORG LI LFD®HKIW W RIQJEWDP
DFHVVLE LG DRIRFPH WLKDIX O DIMERDAN VRFLDGRRFHMV\QR® D P DW i RWRYH QB OH VS RVRHIY WU H V V |
RILGDWH¥FRRORRPIRHTXHQFLDEHRWEIUDO¥R6 &K-3 H$T$& VMFPVHQ®RBOLFBBOADSHDU
DVVLQDWSUDNQ «WLRIHQW IHLRBDUFD GRWHBY.DJQ VSRR $E « PG LV VIRY DQCARP RD HGLO¥R
HSLJHQERPED-635 G&DR/XVREHPRG X ODGRYIHNQ« WRPRWQLELGRHHM H'107V W-PRVWUDGR
SRWHQWHN® S -QWRRBXODGPRURIJUH\GDIRE &21&/86..28 HSLIHQ«WHSWHVXPWIERUGDJHP
LQRYDGROWDFRPSUHHQG\WPEROHBR5& SRV VLELOQRDINGR UD WWH UD$ - XVBIURHDG/L WEISYHDADG & V
DYDQORUSOLFIFOY¥RGHYVOMVFREHUVQIND | UHGWDD | LLROW O X IDQYEDRO L G BHERRPDUFD GIFDUH V
QHFHVVLGHIGN D ERVQ WURREX V% RAMW XGE) H | UR OSFRIGBHW UD Q V IR S PIM@ERN H J UDIEI SR JH Q EWR PF D
LQWHOLJ-QFLD DUWLILFLDO H WHUDSLDV SHUVRQDOL]DGDV SRVVLELOLWDQGR XPD F
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~1752'8% ..2WUDXPDWINDRR RHQFRA&LGPMDR HVER U H BUDVOX O V& BIQRDHR U GIDW HDULH S U H VR W D
DJUDGR/D%GH UDQGHOHY FOFQRFSLGHPLR G XDERIMVHT X -QFUDERY GH VI X Q &/-HF'S R U DWLD V
LQFDSDFLSIDUPHMWQ H DRAHRSDFWRXUROUBRBRVVWHISWR¥ RV VRELQILM FIHY LGRAVX D OWUE LG D G H
HPRUWD O IRGR GHR Q V WIPW X U G Rl VLIRS D UFDW L VW HRPHYYD ¥ GH LI L X®RFRPSUHH QB YR | X Q G B\GID
HSLGHPLRIDRBIGIHVHQY R O YA VWP W« IEDBHFUHY HQ®Y R W D RHHUGI\D R L O L2WD E7¥-RLQ D O IDVD U
PRUELPRUW HDLSDHEHD O 6RWIUIDX\W L VIPGRW UD FUB R LQ @RI U Q R R VES\. W DQOOD) B 168474 E O G D ¥4 G H
EUDVLGOIRSHL RGHR D 0(72'2/2*-$ (VWXEBLGHPLROMMBRYVSBAWEY RVGIHDERUGDJHP
TXDQW L V$BWIVYTIIX KWL O GIIRKR\H F X Q G SH[MRIWD GRBY VW HPHB Q IRUPD @ RIS LW D®RBBE \6—+ 686
UHIHUHRMWHWH U QSRWHWYD X P D WIVPLRR HQ F HOBOM BRRGHR D $VYDULED®ID\O LVIDQEFIDWK UDF
UHJL¥R X QGGIDGH UD EDMRBW £ URD U DWHRD Q REHSURF HV V D HHQW RIKRA S LW DEXB BHS ' 2 6(
'~6&866..PRSHU RI@RDOLGBIGR D R %J D VLKDI L V ¥ B ROR VBEBIO LQWHUQBSRWAWYD XPDWLVF
LQWUDFUDWQMHQRRWGELVWULBXQFDRSDOPIHHOMNMIL 6MGHVWH  1RUGHVWH H6XO
&HQWWRWH HIRUWH FDVRAWP WHUPRMELWIRWUDPHILVWUDGDPRUWRYXHRUUHVSRQGH
XPDWD[GH GDVYQWHUQW@&WERYVLGH WDELG/RYV UL BHRRRIEDBBILEROSUHVHB®WRKR U
SHUF H QGHXID\OFE\R P HQT XD QWHRI L¥RU W RAH Q RAR P 2 SWIG®SDF L HQRPHDW F DSHRO D
GRPLQuGRVBI[RDVFXOLQR HSHGIRBDUGD $ IDL[PWEBDLYIHWDRBDGH D DQRVXH
UHSUHVHQWRBR¥DVRVFXVWRVGRY HU Y LKRRAS L W EOLBDEM U RIGE H5 FRPXPD
P«GLOHSHUPDQ-GHLDGLDSRWQWHUQOEINR 86... 2V UH VX O WITHPRQ V WX O\ DH Y D O €®IF L D
LQWHUQB®DNWRM QL I L FPRFRWRYD X P D WFILAMDRRL R H Q FHDUE IO GFRE OG FNDD ¥ GHR PP D L P S D FQUR
UHJLEREHPKRPHQ@WDL[OWEGHD D DQRWDQWHVV¥HQEUNLRUQ P WXFDDSOHPH QW EDEXRI V
HVWUDWHKBGENWUVBEQWISUHYHMHIEFHLQWHQV L AHSD&YR DPOWH U QD P HGOMWEX WD QRR U QV LW
FRPFDPSDQKRVOW BS®DWFRQVFLH Q VEHILORMDR Y HRO « B RD X P H Q@M L V F D O LRIVAMRQN GRD
HQGXUHFLBID@MBDUDOHODPBQMWHW -QFPDQBBOKRQDIQ I UDHVWRMWSX WD DS D F L GG H
DWHQGLPH\QS\HE L D ORPIQRAD O LEREDHOMEPDQGD UIDUD QW IPD QHEMBHTXHORJHDE L O IGRVO ¥ R
SDFLHQWHY UHGX]LQGR DV VHTXHODV H D PRUWDOLGDGH
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~1752'8% ..8QRPDORPYI-QVWERQGLCHHMW UXWRXUPQVLRGDHWH@RE DV F L RHQNW X O W) W H
IDWR UM « W LDFFRBA H Q R/IELIF RPEL Q DEFDAPP ER VX HS R G HP I HWRDGUH V H Q Y R O YHLIP W DYW@HF U L D G© D
LPSRUWBQFLD GR SU« QDWDO « IXQGDPHQWDO QHVVH FRQWH[WR SRLV R DFRPSDQKEC
SUHFREASIR VV  YH VVHRD\Q R P D CBLFOWV L E L OLLQVADHUGYRE@@RMWL P IRIGMV HQ Y R O I HRVEMW B L V RS U «
QDWFOXFESD@S UHYH ¥R I HF @ BIW H UEIDWRF RQW GREORH Q ® DY Q LED W VW DIQWIR UXIB R G H P
HVW®DLW HW D PN Y RFHLDRB/RWJILPHEWRBRQGLEWV(7-92Q D O IDBSW YD OHRSH DGO D O | R @PIBV
FRQJ-QHWQDVFLGIRVMBYSRQGI@MAHU RGR D FRPRLQW >AHVRH QW WMHBBY QFHPYR BID LV
VXEVL®E@DHEHVD Y GHAEOIORD2'2/2*-$ (VWX E®RWURYVS A RKYQ WR VADBMHIMWYAR LK IHX R/ L O IG]R&R V
VHFXQGBRRM686 7$%1$BSHVTXDYDOLRRUPDYREQD VFLGRWRY RFR U U -@FCLOR P D @R V
HVWDBGHRR QG T GILDV U H H $VWDULEVEDYLVUDEDXUHIPBR R DV FLP HOBMRAMRIY W DHWIRSRH
DQRPDCARPDH[FOXGHRDGRXH ¥R HQTXDGURRNFP LW SULKRMVWD EHI(HELTGRM '—~6&866 ... 2
(QWUH H RHVWDGHERQGJQHILVWURX QDVFLPHQMWHSR PR S L FIRP HRPHQRU
UHJLWWPUR '"HVVWRWDO QDVFLPHRQSWRWHQWQREB P T RM\D+ WBRPXPDLQFLG-®H LD
SRU QDVFLPH®WRALG-IQFXDPDUNRX QLILFDWIGHDPHRWH SDUD HP VHQGIR VRBQRB H
SLFRRP RFRUU - QIFIFIRWQ W URRARMH Q RUH J L WPU R RFRUU-QFS B VGLH VIV F L P HIDSARROW D
SDUD GHHVW D & GIVFPR/P GR\SDUWRRRUUHWERIAR VHQGRVDULRQR\WPHBRQVLGHUEY
GHQDVFLPHOWRPDWKQRMH VHPDQWDPE WPHGHV W DHFQW DMD Q R P D GFIROQV - Q UW DWW W DD G D\
3ROLGDRDPOUMHTXHORM FDRVVHIXLSHDOBIRUPLGPR®J - QRSB YHQG®RSDODWRH
*DVWURVTXLYMNW UFDNV RRWEYBEWX6UQBURFHRZQ $QHQFHIDOMDFURFHIDQVSLQKDLGD

+LGURFHIDOMDOIRUPDERFRRUDO¥R 6 QGDFWLCLOWRUMIKLQRYDUR+HPDQJLRPD $
GLYHUVIGGPGOIRUPD®HWP RRPPHQRQYPHGRRFRUU -~ Q¥R DI\WDL W X DSAMRR FX SR QINH 86 ... 2
HVW XGHRY IK®PDSDQRUDHPILGHP LR B RAFRERFRQGLEFRIYJI-QHWBR QG T GHYL G H Q FSLHDAR®: P H U R
H[SUHV@HYIRVRWHQ G -@LCP H QWWRQFL G -IFOIRIGR B Q RVQ D O L VEGIRWH UV GRFGMREVHUYDGR
V X E O LIQKHDO H Y G@F L.DL O HSBAIGH PILFF@R PRV RO X @¥RQ G D P HQ SWDL®® RRUMBWR JUDBBAD . BBWHU QR
LQ D QVQIF® X DRIGRD Q VERS U « Q DAMNGH W H FSEHRF RFIMFD SD F L WBIHS MR | L V V LSFOQUOPWWQ RW L ILF D ©
SUHFLVD YLVDQGR PLWLJDU ULVFRV IXWXURYV
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~1752'8%..% LPXQL]D®RRVWXRDXGD\HVW UDWRDI LB VL F D JHR~/ V D ¥ G344 E O LVAHDQ GARHLP SRUW o Q F L
IXQGDPHSQIIB VWD XW H UV X SYRX OEY ARPQH F HV V LEHSE R W HISDARDIH S D UDI HWRR HQ W D Q'@ RR
DGHVBRIVTXHFDFLAPSOH VVIRS X ODAMR/ PRV QLILFDWRNQW DSEREDEL GLHGB & HH FKRWQ LF R\
DGYHUVRVNJUDYIRMHFFLRNGNPHD D FRPSOLFD®MHWHW OH YODRR UE L P R U W [POMGHDUEGH | D Q W L ¢
HVSHFLDOPRGRGWHGWRUDYLGHHFRRE6-(7-928QDOLYBSWHYDO-GDAKDFLQD @M YHVWDQWH
DGROHVFFARAVEDNEBWUH DQRYRSHU RT®R D YLVD @®® ODVDLY SDULGEFREW U W R WL H
DVUHJL-BUDVLOB(ARDY/ 2*-$ (VWXERWURVS A KWYQWR VAIBMMFR) LTWHXRY L O GIIRERAH F X Q G £ UL R
H[WUD GRRYSDUWDPEBVYRRUP £GRIBED W HP@L ERED % G1$7$686Y LBODWD IRDPQRVOHYDQWDPH Q
DEUDQRHNJL\OMURYVBW DFLQBSOGPHPJHVWDQWHN FRELGDEAWUH DQRYRSHU RIR D
$VYDULED @DV L LIGEDX DWHA L¥RR JUEL RFQRB HSURFHV VD PEQGERY HQ GIRF O X G £ ORV H
GDGRXHY¥RHQTXDGURRFP LW HSIDRMPHWHRM LSBY/7$' 26 QWUH H R% UDWHOLV WP R X
WR\GEO YDFLQDKWPBNVWDGWHY DQRWNRP FDVRWDL[®H D DQRY HQWUH
DQRY GLVWU L EXIQREHOHXBR 1R UG HQWGEHBRKX YDFLQD® -HV GRWRWWDHJ X LSHRO R
6XGHVWH 1RUWH 6X0 H&HQWUR 2HVWHBRDM X VRWG DG RS H USRS X O D FILHRPQ QAR
IDLMWEGHD D DQRNLQFLG-GHUDY LSW]FRFNR UDLGHERWPR1IRGHVIWL QJKOGFRREHUWNKUD
R1RUGH R 6 X G H \GMH R&HQWUR BHIVWH HR6XGH 2 HVTXHBBLPXQL]DO¥R
DSOLFDBROXYYWO FL QRQVO X HOQUR SEI7 S DG L I W BULVDIHER T X H O X F I & D Wb WHIS D WL WNGFH XPRFUFLFD
PHQLQJRFHRQMX BEGEH% )H E LD D U HWDU “SIOW. AM UD B D U D PRSI X P EDDX E « RIGDUL FEBYWDFD QG
RHV IR WBGRD ¥ S b E OS5 DV H QEHMIIR S X O DE&HIR. /8 6 ...8D O WDF L G -GHF DIF L Q DIOPBINV W D Q W HY
DQRINVSHFLDOPHHNHEH HRUWHRUGHDWHKBPRPLQGLFBPGRAEHKRIUDBSHWREOMRBLUIDODYLGH]
SUHFREWIH QTPHERWEWLPDPOIQWIIBRX OQHUDEYREGRIGHR QU A IONDD GIG R L V AHRO/H Y DSSIRUMD
VD% BBWHUQR LHRBRPSLUR P H W LERQWHRURX F D F LGROMIROY HIDO/«@ H HU BMH Q VIBIRLOL B VR® X © ¥R
SD UV VDXHVWMRJIBLPSOHPHQ W BEER® WI% DU LLRDNHJIJUDGHFRPELQHBXFD @#H VU R«WRGRV
FRQW UD F HH®S RSRAL FR V VRIFPFORP R IRUWDOH FGER M B WRISEORMR P SRELFGRREUHDNVHIXUDQG
DVVLP D SURWHO¥R GD LQIsQFLD H GD DGROHVF-QFLD
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JUDBHREOBPD“SHWEOSAIDQVPGUYRR QRER IBHHFR Q WPRPRIXDEG/RFRRQWDPLQGRBBVFDULD!
OLEHUSRBINYUDP XVRBVQH®BWRRPSKDEBBRBVBHGHQUWRIUPHGRAVIVRIWBULQFLSDSOGRBRWMHEPH YV
VLWXEBG¥ROQHUDEVREBBE@HUHBPRP/DQHDPHEGWRFBHFEMORQLFD PHQWH ®RBWH DQLIHVWD
HPXPDDVBHIJXGPRPVLQWRIP@PNWYVSHF RXHAFRROXDLUDI DVHU {Q LHDUDFWHSR BEDGADR O RUDYWHR/P R
ILEUKWHEB £WKIFSDWRP HH/GIOCH QR P B 3D 0713 26 D O REHWHIS?A GHPLRO NV FRLVWR VY BRRV MR
GBPD]YTQLHDIDEPRS HU RGHR D 0(72'2/2*-% (VWXGBRWURVSHXIWMQWRWOWVYKFBRIWBMWRLOL]R X
GDGRHWFXQGHBRHSDOUWDPEHI YR UP EMRBEDVWIHRDLERR D 4 G'37$686H[WUDSRBWHWLEBSODWDIRUP
7TDEQHWHVTXDQD O IF\DRMBVHV T XLVWR VY BPDYHQLHI D@RS HU REGHR D XWLOLDPWOBRLEY HL)
DOQRQLGDBEHUDMWWMSX FEBEMDVLWEGRIVXH¥RNHQTXDGURRFR LW HMWREYE H OIHRRIDEBPRVO X GRV
GDDQE£OLY&HB8/7$'26( '-6&866..PRSHU RIBQRD O L\DDHE® 1 T1Q LIDIJDWH JL VW B ROR VBBIO FDVRH
HVTXLVWRVV¥RPRA/DELVWULHBHXWEHR D PKIWHHU R J$ RBIDRSWD UBBIRFRU U - Y FLDMDYFH QVIURIX L ¥R
IRUGHWWMH D QKFERP FOVRMQTXDQWIRIL¥KRUWIHDUBSUHVHRIWRAPHVRIQLILFDW PHIDRUQW
FRP FDVRY UHODBRRUDW D PI-RRE R U \@ KWHDJ L¥RU WRIG H HPFRQWUMBR/RRH QDUHJIL¥R
I1RUGHRWBIRUDPRWLILFDFRIRABVWHFXYD FDVBW XV -QGEHDUDWDNFPRD Q£ OWWIRSRHUMDL@GHQFLR
XPDXPHQSMMRIUHWGOLYRL G -®ISIRCH QB « VHIXLSSFRYPDOHYXHGDERVWHRILHRWFL PHR) W R

TXH H D QW HDYAH« $O«BLVDRIHIL¥RUGHBWPIRQVWORXIHY D OGEBFRIDQ | H F®RW O P L QFVRIPR
$VFDOXPEULFRLGHWHS$QFLORVWRP GHRNQTXD@®WRUDH SDUWHU PRVWWPOWHQG-QHLD
GHFO @DHRVTXLVWRYVWRFISWH VHGERXWWKHVOPLQWERYEAG6...25 GLVSDULFKGEDVAH) YQDUHJIL ¥R
$PD]TQMHIHILIHPDDERUGDRBR MO WLV V K WERXURLIPI® H Q VRAMLGADHW W L PP Y V@KW D P HE@ WIRRIRF H V&V R
£JX DV UDWHDGIHF LD OHFPHEUMABYVD OWDHYDORRFRMDUD QK¥RUD OH WBPHRGHGRV XFHWGMRDUE
GHYHWHHDQDOLYDGIRGHQWDNVWAHDOKRBHEWIHFDMIJLOHFAIGHPLR O FRGEW YRIGOVMR UDDROV WUDW «JL
SRGHIRPQW¥RDGDSWBGPSYOHPHQWPREXOWUEDWIFRPEL QDM@ ROMH DG XFDEEQIUDH VWWDXMX U
FRPEDWHU D GRHQ®D HP VXD RULJHP
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VHQGRQVLGHPDEDHDQ G -PLEPHVRPWRBRYWULERHBPVVDHDOLEREE X DFRQ G L F-GIVP EW L F
IDYRUEY RMHWBSUHVH@KED HBW O R U HMGALY S H $RSR O D FiL RJRI@WX U BIUV. E H L U HRK®WV D IQR V
DFHVIVRVHUY IGEHR B Y% GH LQuPGBEN UDQV P DVMRLERWEUW H P B @ WRIFATR-F R Q W H/[RWVR.RDPEHH QW
¢CVWDWLYLKXCPBQYBUVHQYRBGPEGEBWILVRR -(7-9RVFUHRBEHUHSLGHPLR G DB DPE QIDPH JL ¥R
1RUWRAUDU(TR'2/2*-$ 7UDW DB FKRH VW YHFmR O p BHFRF U HWHWR RV SHIF VA YJFRER L& D Q £ OG M H
GDGRAFXQ G EH[MRYD GRE\L VW HPH-QIRUPD G HSV UDYBMIRWLILFBEO¥RIGLVSRQODSIODWDIRUP
'$7$686SRPHLBRIDE1IHWUDPYDOLREDWRRWLILEHERYE QIBHILYR UG A% UDGLOWULBRTIGR YV
HVWDGRSHU RGHR D &RPRGHVFULWRWHMRQ FO X WERGRW H[RM L[ AW £ UL WY SERMY HWR U H V
UHJLVWBDEBRY$'262EVHUYRXPWHD UL DWELYR) L | L DDWQWH U QRRVIS Y W BRBD\E QIDHJILYR UWH
HQWUH H 2VHVWDBRRPDLRU4PHGRUHJILVVWRW\BD U D $PD]JRQDY HS5RQGTQQ@D
WRWDOL]D GRFDVRWILVWODGRMN 2RSULQFISSFRMILR@RBERVWUHUDP Q Q H

Q FR PG HV W DSTXURH V W OSGRD UHEP HR$PD]RQQRBQRIH H &21&/86..RDQEOLVH
HYLGHQFXFXPDOEWBHUPDQHARARKP LPSRUWBQRED IERD D ¥ G E O QPHH J L ¥R U VEHRY% U D \FIR®
FRQFHQWHNB@¥R/ GHFDVR\RWVWDGRIDUSPD]RQBEYRQGTBLRMVFLORBIRPHGRLQWHUQDR -HV
ORQGRDQRWHIOBIMMHO X -®@FDRDPAELHQWD]JRQBYRFLRHFRQOPEEQWPGENUDQVP RWSYRRYV

REVHUY WGRRU@DPHFHVV LGH. QWL ILF GOWRO -HFHYLIJLOsQBHY HOMOFRQWURWBHFLDORRQ WH
HVWDGRV FRP PDLRU YXOQHUDELOLGDGH
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&RPSUHHGEGRBVVBYWUDWXRB®VYFDBRVDWREHRIQUVWQFRD YLIKRW DPHQUIES ULPRRID U
PDQHERVVEORHQCIA-(7-98QDOASULQFLE\DAVD WKHUDS - XWRWRB HRJQ uV G RR\D | R BBV
+RGINHQ¥RRGJINEQPEDVHPHYLG-QFRQWHPSRUG@HD®V2*-$ 7TUDWINHPDUHYLELYROLRJIUEIL
QDUUDBOLWIWHPD UWLSIREVOLFB QR  H VHOHFLRQDBRWVIB\HGDGRXEOHGFLHOR/$& RV
FULW «GWHLRM O XW@RROYISHEPLFDHEP HY J OHhFR UW X JXHD E R U G D VWY MRJ D WWHDD/S - XHA' D VIRW H V
SURJQUVWYVMRAGERNVDW XDORXFEREDGRWQFRQFOXRUDBNFOX GR6S8/7$'26( '-6&866...2

W U D W D RHD/GR. LR Q Q CRPHPR G INERPRHVTXHS®9' 'R[RUUXE WFQ AR P LEFILRDO D \HWWILRIDUED]L QD
« HILFQRWVW £ JL@RWVF LHFRPER Q8 HVIHFKRWHF L G MYHDWD § RIPY Q W L F RRRSRRR/F O RKQW UYD Q VSGIB Q W
F«OXODV KHFFOQFRS R Y WK WL D L [BERYVQ G KEGIE®RV RERIFRY L SRV W R S D W)W DGR DG BERWMR @ D

W U DW D RHRQ MR RPLR R G ING S H QGRW L ER VW R OHG DHRW U D W LG HF IDVEFARPR X VIS HT XLPLRW HBUD S L
&+235LWX[LROFFORSKRVSKDBURKH GD X QR 2XEIRFYHEY HG Q L HRVHI D S L D&2 DMK ...2VDYD QORV
QDWHUDSDDRWOLQIRBBWRGINHQ¥RRGJINMY QWR HQWL IGHDWREHRIQUVBUARVSRYPLWLUD
W UDW D PREDMYRIVF DHISW UV R Q D OUHDGCRW B BRHRO KRG HV | H FIKGRWQ LIFRR/Q VWD WWBIO LGDE YR W L F D\
FO QLFDV « HYVHQFLDO SDUD RWLPL]DU R PDQHMR GHVVDV GRHQ®O©DV
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SDWRORMHDHWIBUEB PLOK-GIMHVVRIWXQGRI916XPGLVSR VILRAGLOMRQ WRDEESRH OHHV W L RQAHU Y R
YDIRPWXDQ@RRLVWRHL Y DWRY T Q RHRJIRH G X ] LRWGBIRHBM. O « S WH MIBNO DRFDRXJHQHUDO LB (B V9 2
&RPSUHH@PGHOHYGCRRHXURHVWLBRODIGRRIRRPRVUDWD RHRMROHSBYAD2/2*-$ (VWHHVWXGR
FRQVIHWAXIPDUHYLGHRVFRSROWIIBUICHQWODIRLFOQDBHVTXHYIDV WHOQWBIO RMPLDG BVYLVSRQSYHLV
FROMRMDHD O LOMEMVEHG DGR XYXEOHXGWLOL MW BRFULWRBH YSLOHBRPELQDFRAVERROH BQD
JRUDIPQFOXDGERMSIRE/OLFBQGWWH H VHRIHVW BIHOGREBM. GLRPNH68/7$'26 '-6&866..(P XP

HV W XFERRP SDFLHQWHM FHEHUDSO D (GWHM IRUQHFHUDEMQDOLVEBHYWQR GRV
SDFLHOWUHNVHQWBGR&B¥HR QDNULVIHFPHQWBQGER DSuVvDQRYV DSUVDQR¥HVWLPXODO®?:
SURORQGPRGHUYRJIRVTXHPEBR W U RKIVHDD UDS L O HS N LWD WHOKIEDL R\ KR X YAHHOKRULD QL IL RRW LY
KXPRGERSDFLHQWBWSHQGHQ@WHBHDODXWAHPIFMY L VHB\UVPHVHMWS 16 DWD [@HJHV SRRW B FRP
PHOKRODRMWYW PHVHMHLWRYDWHRMDRRXTXLHSARUHVWHPLD X ARORWHP S8R21&/86...2 XVBH
916 QDHVWUDWHUDS -SWUBDFLH ARRMSLOH BVHOHEHQH I MLRWGERPRQLWRUDFRQWRE XR
LOWHUYBOQRERHDVLRQDRIKE®RK R XD OLGIHSF HOPRUH G XPUUHT X - LW D Y L GABEHJ L VHAW H V
GLVSRVISMUPRWHRBIHVWSARH FGVR QG LEERQEAN YV D OWCHRWXK & H V VEHLIW S RV IDVE UHRNDQ WIDW D © - H
VLIQLILFDRMULY]F®RRDOWRVW RSODQWDO¥XRHERPSOLFD& \HRFLDRIOMFHGLPSHRMWWRILFERDD
WROHUDELOLGDGH YDULDP HOQWUH RV SDFLHQWHYV H QHP WRGRV V¥R LIJXDOPHQWH E
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SDURUGDFDYLGR@H UUG D X O WLREGERU HQWH GMIF D SDF L&DQMNRWHFPRQ VW UNDKIMOR G HP H
HVWH@EREHU RSERORQIPDBRV-9QYLGHQRVBOWVDIQRFLDJIQuU\PDOLOBBRQGRPHW 0 LRV 26
7UDWDBHKRDUHY L @R UDIHIDYDLOQDED VIV DG BYEOHEQ DU H Y LW RF L H GRGHYV LOHQGBRPHWULR\
6% ($ HVWUDBKEN\DFON L O LL]QEMM UP FOM 6 +HR VG HV F U L VMRIWGHRWP HW BILRWQ S DE @ R P E L Q DSHROD
ERROHEBQD )RUDIPQF OXDGRMSIRE/OLFBGRWVH H VHRIHVW GLHOGRRBD6S/7$'2§ '—~6&866 ... 2
2GLDJQUBGWLFEBRPHWIREBMHYDHD DQREHYLIGBLILFXOBPGHWUHQEHEXYWIFRQYGLE M QLFDV
XPDYHITT XH/ HXVLQWRVPHRUHTXHQW HPHQWIHS OB VEWNIXEHVWLPOVG®WPHOKNQOWRPEWRFD
R X W USIDW R O RRRPRELVPHQRUQHADB D F LGUWD/GW H HXRRBH Y D F XIDEHPDEGRPLQQHUWLOGEDG H
S«OYLPWHQORBDFRPSOH[LEDGAHVSHFLIIGRWGDGMREOBYDBHTXHQW HPE QMK 1V W DR RV
FRPSURPHWRRDGRI BEHTXMH®R XD O L GIHE HGE®D $DFLH QR H&/86...2 GLDIQU\GMEORB RPHWUI LRV
GHVDILBGRUGRHP H O K IERML Q W RPRRR X W LSIDWV R O RIZLIDYH V S H FG HEPL @ JAHD/ X O WHREIGARU D VR V
VLIQLILFQWUNRRQKHFLRMWQWRWDP$ @WAKRQDBRPSUHH @GRARL QH.VL QW R PNV R F LD MD
DERUGDBBPQRBDNILFLHGHWNHQSD DIDHG XRMWMHP SSR.DJQuU\HWLORP LRDPS D FAMRI DWQLY RDOLGD G
GH YLGD GDV SDFLHQWHYV
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VXEVWeQBLDVFXOCGEDEHVYWRHUY LEEHRD % EGHQWO/QVLP DI XHRFRUUTHU BB W H Q W DSARIUY DR/L O
KDELWD@REBVSVLQWHUQRRVISY. W DSIRDWNHWEY X VI/\R U Q D R QVGIL F D GJRHUOHHVY DEDWIRW P X O DGEHE R
SRO WA B® LEDWHHY W XESR/ RDHV SR QT DURWS DG U -HYDU LD G IHVMQ W H U Q BRWHH/Q W BWWLXYIF QR R
%UDNQWUHH "2%-(7-9RQ DO RWDG U GIVNQWHU QPROVH\VOWL B BY X L F @GHBR VW leeRDLE R D %2 G H
686Q R»UDNQWRMND Q RG/H H LGHOQWLIYPRDQOGRHMNRQAPHYG-QFHPYRUDRLWRDOMVRFLDGR
0(72'2/2*-%$ (VWXEBRROWJIEARF U IHW XDR) W L WEDW HDPRBRRG D G RB\R6 LVWHPHB QIRUPD@®@RIWSLWDOD L
6-+ 68B[WUD GRY¥7$686)RUDPQDOLVDIWMNE FRPWR %P HWRY X BOLQWHUQB&!:BIMS\R U PLO
KDELWDQWIEYOLRHHLVWROLFURVRFWO FRPHYVWDW GHWIFROLSWJIW DFRY QW FIRPFRS\OHPHQ VWD UD |
LOWHUSUEBRDPEBGRVYHVUDBHED GRBWV:EOLEBRKRXYHHFHVV LGHDGH RY DKOMIRED6 8/7 $' 2 6(

'-6&866.(DWUH H IRUDWPHJLVWRDIGMH PLDQWH U QDRWHNQ W B WIXY.B GBR6$ P «GLDQXDO
IRGH FDVRWHQRW4PHBRRUWUIRX HRP D L RIWP UHSUHVH@XPE GRHR
$SHV BT X H GHDP H RVQ¥ P HUWRNJIXHPFLP®DP «GLEB OLWH UD SRKQWDOHR

FUHVF L PGIDNVRR) G XBWONR O FAHL @ DML QL DD UBHU UHIOHWLOSRFGRD QGHBIHD29-' VRE DH
VD% BHQWD®D G URRV HU YHDYARS HR¥UD-QEHR UW D OB WHIQSW¥RF RV VIRERB OR SPBRO WDFDRQDO
GHDY%GO®HQWDYR RERVV YHDOD EWW M HL REGHMWOD OGP GINGR.P L WORER G BV VSR Q &2HI&VS6 ... 2
$VLQW H U QBORWH/Q W B W/LXYLIF X RH Q W DAHDRPU PDL J Q L | L FEWVLUYHD H FRPOHYH G X @RR/WHULR
PDVSHUPDQHIFEBRYDGPNWQEWLRIOXHQFRDIBRRSWVFRYVVRESHOEIVQ G H LMD L B HVIRH U Y IHO R V
LQIRUPDSRDMWHARQWULERUB® XP HQ®MRQ RW L ILF DL HW D @ (O XSRVV YKHBQRW L IGFODBR V
VHF X QG E£LHIRW © D L\PHS R U W GQHB PHO LEDWW U D VBHDLFIRO K L PHHSUWHRY HOB®E « 8 HH VW X GRNH[SORUH P
DQEOLVHV UHJLRQDLYV H IDWRUHV GH ULVFR FRP PDLRU SURIXQGLGDGH
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VRFLRHFRQWHRALIADR ¥ X OGHDGEH VI RHUY LKARSHFLDOR JDGRRFHQE£ UAWR- (7-92HVFUHRNIDG U -HV
HSLGHPLROWJIJLFRY H GHPRJUEILFRV GDV FDUGLRSDWLDV FRQJ-QLWDV HP QDVFLGRYV "
0(72'2/2*-$ (VWX®EVHUYDFGERQPOIHVWURURYSHEPWHDBRGDGRAHFXQGLGR'BY$686)RUDP
XWLOLJDGRMVSHF ISBBET XRW QDVELGRW TXRXRW 3DUE AXIRVRW FDUG LRRBS@IWMODWDW R XRV
EDQRRHGDGR\R6-1$62VGDGRRUDIR[WUD FGRROVJ DQL]BGB® D Q LGRILVF UR \(RAWOHD QD O L VORAR V
HVW DWGWW E BIB\R M UDGHID G BV E O HGRHE RP QR RYQHR R X YGHH FHV V LGHD SHR Y [BGRERR P L & H
C(WLAB3HVTXI5(68/7$'26 '-6&866..2DQELOLFHQWL | LFRXRR W L | L BHEEMB3DUEQWUH H
GLVWULBKP GR&HGH[WURF D UGHMD O | R U P DRR(@RJ - QQWRH VSHFLILER\GDS WWR UG DFE&HRXWUDYV
PDOIRUPDGRWHSWRGHPDOIRUP DI®PARVSHFLILGDBEDOPDUBVRPXQLFIFOYRSG THFDGHRXWUDYV
PDOIRUPD®DRVWPDUMPRPXQLFEDYR DFWRWHF«P QDVFLGRY HUDBHAHO«P GH
SHO8D U GID GHSHEBUDQEMVWXGRELEOHSHGHPLRGDBREWD O SRBGEADPHVRUUHEBRHYV
(VWDGREDUZ%UDVLO FRUURBRAIBYKDGERUHJILVWUPRUWSRAE & FRPPDLRARQFHQWQD ©¥F
UHJLPRWURSRO MDA HSUHGRPLQHQWIWEF «P QDVEHISGHRSMUGD (VVHWD G KX JHUFHPH
DVXEQRW L [IIRAEBRER D Q GHQY WD VB GH VL J XD Q&DFGHHANRD ¥ GHR GIHQ | O X HG EU B W D RHEHVHH F © ¥R
HQRGHVIHBKR/ & RH VW D(®E R UDG H[W U R FQYREH.B D D V V L F CFRO-DQAWV H ALRFB&V X DHFRU UM@ FMOL I L F
DWHQRY¥RHFRLABQ D JQu\GULFBH@GRLRMB6...2VGDGRWYLGHQBRFBR U U -®HRIEH Q WMV F L GIRWVR R
3DUERPSUHGRPLQ®@QUFALIDFRW URBRQEY H O &P Q WUHF « P QD VEHERBYD UGN VR IR DOQ | O X -®HF LD
IDWRVRFLRHFRQHBHAVR\M X D OGRYE HV®WRD % GRE RIG LD JQ p\HW DRI B RV VIDD/O IR UP D @ HIWW X G R
VX SUDFLWODELRR UW D O LISRDE&U HRIUOD SUHF D U L HEODEM L VW QORIZDORHVWDERFRPHQGD VH
LPSODQVEPRRA WAHIDW WY\ HFREW 5D F L VEDRWRI LV V ISDQU®LD J @/L\BERHFRFISD QMM ULDJHP
Q H R Q DWMIDE HWG X F D WLR'@W B & DWW ~O HIHVT X L SGINV D % GHD LRH G L GDWRH V V H Q FMDUIVU H G X GBAR
PRUELPRUWDOLGDGH LQIDQWLO SRU PDOIRUPD®©-HV FDUG DFDV
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KWWSV RUFLG RUJ

-XOLDQH 'L 3DXOD &UX] &KDYHV -)06% %UD]LO 81-)$0$=
KWWSV RUFLG RUJ

ODUFHOD 9LWHULD GH ORXUD 5DPRV -)06% %UD]LO 81-)$0$=
KWWSV RUFLG RUJ
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~1752"'8%..8D X V DSAHIED F W @ URLRE D F W HOUH.SXUPTKHD Q VH Q< R W BG R H Q@D H F FLRMF D X DM V -GIAE H O H
HGDQRRQHUYRWIOLJHQERPGDDLQ GH S UH VRLPE R UWBQRED BRDD % G EOHNB HF LD OPB QW
UHJL¥RUWSD UDFWHBRWDKEP RW HDAFQF D S D F LWKIRHAUH L V WHAQVFR. DWHHPWH/ VR F LIDGHDV L JXD O G D G
VRFLDMV(7-98QDOIDVIUHYDOGQKRQVHQHAPYIHO «P BBSHU RGHR D LGHQWL I ISRD/YGRH L V
DVVRFLIF&MYWRVRFLRHFRQGPER KX O MOMR/ DED2'2/2*-$ 7UDWDB KR DD Q£ O SHGHPLROHJILFI
F D U £ &/HWF U LUWVAMYURR V SHIWFWDLQY \RWHRIEVDIE® H Y D 06 QKEL@V H QHB%H O « PGB HU "RIGR D SRU
PHLBRSLVWISRPQ IRUP DB RUD YR RWLILFPOMRGR'$7$686XWLOL]DR®R WIHE QHIPHGBR DV RV
DQREHQRWLILRADHED L[BW £ WFIROU U H&F R O D UK BRIUGPHDO QGBPBRHQ®D68/7$'26( '-6&866...DR
SHU ROGFRD OLVRGHPR QVW D W DBRWBWK D QVHQQDAHG D&EHM HO «P$ 2 DQBHP DLBWHYDORIAFLD
FRP FDVRV HQTXDQWRDSUHVH@®WRRQRQY%PHWRFDVRAMRP UHJLVWURVIRVDQRYV
LQWHUP HGRUDGRMW L | L F D GRRDAV RIWP HP H HP 7DEHQELUSRGHHH[SOLFBRERY
FLGDIBSHUHVHQWBRPFRQG LG WHVF £ GHDVQHD P HEG WIRP RP L WVHDG R V&RV L JIXPWH U Y IGEHR U ¥ A IR
TXHVDQOHARU UD&HHVVRDW GDONEHVWDFBFRPP FDVRVPDLS8DPHWDGRWRWPE O/HJXLGHPDV
SHVVRSDAMAHWBRY FDVRVVBDGHRYLGHORHIDGLY SHBBRYHJURRQW L QXDPRRPDLVPSDFWDGR'
SHGEMVLJIXDWRBIGHMND UL HWH® O D ULKYDHSDRIP D LR GIRIWD VR¥ R U BIQXWOHG L Y BRI\ V LRXFG L R
LQFRPSOWRMRD O L]DQIBR. V\(WRIRNJI X LGV WD FD DIR WGRWVFRO D UH@WIGHHD | V«ULBIFRPSOHW
GRHQVLIR GDPHGWHDWEDVWRUPFY QIGIRD QV HQ THAHN D BDRWHPGLPRUWARP FDVRP VHJIXLGD
REVHU YD RAHPYLUFKRZERP®D FDVROW XEH U F ¥@®PL G R UL PDIRUPIDQ GHW H U FARPD GUHJLVWURYV
SUHGRPLQGQRIPGLPR WIQPGLFDWHQG-QBBEDHVHQWD@®WRE GPGEBQ®&XVHNVAIRPPDLRADUJD
EDFLBPDLRRWHQGEHDWDD Q VP LV YV L-E\GRGBIE HO HDMLKDRG L D J Q p \SW HFRIFHRF R Q W (GRIOMG HA 1D
WUDQVPLEDSRIHVHYPODQL | L KRIDNRWYMD L U F K R Z MIDQPE «FPX O W L E DUFHLIGRIDMB/DY FHH Q £ WLHRY L G H @F L D
LPSRUW GV UD VWd 1EDHI D VEVRMHHQ VER 1 &/86 ... 3R UW DQKWR. G HIDWHHU PDQ -GREBWHUPLQD Q\
VRFLDXNDYRUHBPPQXWHG&¥BDWROFRR®PSUREOBPD % GWEORDDIHVWDFORSUHGRP QLR
GHVERHQ®MDJOLJHBIHDGDDHWPE E R V DWW GPR/FED L HV FR O D HUGD/G 16 FHPWBNBRFLQIUDHV W U X V
SUHFEMYDGHQFXPORAWHIWROQHUDEVREGREH | L FRO ADVIRE LD JQ u\SW HFRIMHRW UDWDP HQ
DGHTXDGR
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—-1752'8%0 ..2XVREHSODQRHOLFLQDRMMUEWRLEGBHVSWUWRIRXRQGDHHOQMHHRFRPXQLGWWHGLFLRQI
VHQ&XR UHFX HWWR HQEDD®F XL GDHPR/D ¥ GH/ SHFLD OPMERMMW HBWMELY DLFHVYRVHUY L UGRYDLYV
(QWSRSXODO®XHWRPERUDWWDEKWUDQVPRWDRGRHIMWMWAHUDOHHWWAHODFL RMIIDIBRFRGEHQWLGDC
FXOWKXD@WDRXWRQ RFRERL G DISFUHHQMWHY HVWILBRBERWR. YBDIS@MMHFHV V IGGPRBMSUHH R WHDE H BIH V
SUEWIURDOD FLRODRXGRVHS OD QMHDG/LFLORUG RVRAM OR P ERMMHV LERYV XG BSE D HW H \@ REDW DR
3DUZ%-(7-92GHQWDNs BDQRMHIOBAL FLRDIWXYW LOVHFEP SUHH Q WHHQ W DGWRM EX R RXVBRUGRVRYV
TXLORPERFORYLF GHBEDHWHWEBED72'2/2*-$ $SHVTXWWHPDU £ &HWF U IFREYIRR WGIPT XDOLWDWL
HFRQILIXBBPBPHVWXSEHRDVEDPRVWU DIHPVIREIRBRQYHQLFRRMPHP SQ B RERM. O RP EFRROPD V
DQRRXPDLWHVLGHQMWRYXQLGBGHQIRUPDO®RHYREWLSRWHLKHHQW UHYZWHRLIAYW WU XW XU
UHDOL]JBRGFDVSDUWLFLSBQWRRPHMY PXOKHUMEDGREWLERRMWPXEPHWL DB QEOW WHWAEFD
W«FQGHDLPLOLBXBHLBRVRIWZBDYMOX7HAHVWXIGR XEPHWILBRUHFLODEB¥MR&RPLWHWLHP
SBHVTXI5(P8/7$'26( '-6&866..2VSDUWLFLSH® RGWYW WIPBMHR Q KH F L P HRBAMIRIO R B B G L F LGQROF®D O
XWLOLI®IQEEHWSHVFQRWUDWDRHDWMRD YRPRERUBYGRPLQMUWFODIQHPICD VWY MBLREHLRYV
GLJHVWHQRWD Y OD QMIOLWL W DIS\DW ¥R QD I LIFBQ D U DRY DV D Q PRHU R P LISV IEWRIO &R U WHIDE QJ XED
PDUFHMXOHDURHEUG URLDJDE DU D U % ©)D QRDD W IGQH B O H WQWRMHW UBD'WR U P BVWS UH SIYDRI LB @ W U H
FKEAEDQKRIVDURSRVUHODWRRE«HP[SUHVVDUIPBS RUWRHKDRHIHLWRUDS->EWPFRPRXPD
SHUFHSQ¥RVIRFFDBM LP LBM{VR[FOXWBIWRP«GERVHLYIRG/HQWL IG AN ¥E®D QMDYVYVWHP D VBRI D © ¥
VDEHDWWRFLDEBRVXVFEFROQWULEKHPLILFDW ISYODIUEDS Q R/MR GHAX VRID FL RGMEUEWILEWRWHUESL |
SHUPLWDLRRSO L DERER £0 BHQ GR/VHQFDODIUH Y HHRMV Y RMVH U PEIGIMVF-DPHQ WRM® BHO/Y HUW/ D V
WR[LFLGIDVGHM XUPRQIGRRHIXUDHHODF£EEROVREDSOD QRVHGL FLRPERQWHFRRYXQLWHQBRRM GDGR
HPVDY. G21&/86—($ SHVTXHYDGHQFXMRXVIRBEHSODQMHDG/LFLQRRBSUELEWYEWDFHQWMRPRLGDGR
FRWLGGHGR VIRM. ORPERQ@W M J UPRQIGRH F L P QDVGRL FHLRRLDUD. W XHDHOM W@ D B W6 3 QD V H Q W DIRJHH@WVRY
¢VEDUUHGHDAHVNMR/LVWHRDP GBVD YVaGBHO « BHVHXDORHUDS-XWVBREWIUAFHDALUPDBHQWLGDC
FXOWXXIDOCRPHRYOMEHUNREBRBUpPS SUR FHENFX L G D&GHRY H Q/GIRIH F RHFHK. GDIVO R U LHD Q WW J VG D V
SRO " WLFDV S“%EOLFDV GH VD“%“GH GH IRUPD UHVSHLWRVD HLQWHUFXOWXUDO
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~1752'8% ..2 H[DPISUHYHQGREYR FBBFRORR:WH BR &8« HVVHQSDD®H G XPLRR UW D O SRIHG/NV D
QHRSOMVIQEBWHTXHQR¥UDWIMSBHFLDO@BUHIHY¥RUWHS HV BDFREH UVQPEDR RMWODQJLUR 1RUWH
DSUHVHQWD RV SLRUHV QGLFHV FRPR HP $OWDPLUD RQGH D DGHV¥R « GH )D\
OLPLWDL®RR UP DEMRF X O WDHPY H QERARVAR Q W HPWEB X FD PR D% G HG HV WBRBR VW U D W\ HI F L D
SDUSURPRYRDXWRFXLBPS®IDIAR EHUWRUD VW UHDR HQWRI @WKV L J XD OGHIEHRRDA-(7 -9 2
~QFHQWDYEHVEBRH[DPISDSDQLFHRRMPD8 % 6Q DUHILER LQJIX(6&5-% ..2 &$6228 (;3(5-E1&$$
H[SHUL-I@ELDD OL$RGD VFH GWPHNG L F IHDMWUHW HPEQRYHPEUR HPXPD8% 6 DUHJILERLQJIX
BWLOL]RR«AWHRGRSUF®HDJXHUHYWUXWXDWDIBR L GMMD\S D¥EVHUY IB@¥RDOLGRGBEPHDOL]DGD
YLVL@PRLFLOERRIHR LGRS JHQWSHRP X Q L W SHB R V2 G3-D UIDG H Q W IDIVSFUDRJE O H P £EQ\RLFFIIWD O X Q R V
UHJLVWUVRDIHPUFHS @ PHIVFKDMIOH[L BRYQ W&RK/D YRR FE D VIRV H J L V WHIIR\H [G R K VW X G DXQMLHOWL | R X
VHD IHUUDPHR W®& O RXBWIH U X® DQ XYHBHS DO D YIUBNQW L | IRAVS Q GRF VBB R W F R U U HSQRDHL /D
DGHVBR3&&8RIXP GR®RQWRMW OB QWD GRRUL]DRWR. VFHQUWE®L]XBDPH Y L Q¥R UDGVLY D
OLWHUDREXWRHB & QFBUFRORRZWHUYRXMOWRGHYLVMPREDUUHE DBWYBRH[DPH DLPSRUWGIFLD
SUHYHQO¥RSuWHHER O XCIRRIDPY DO L B @ WV D VBHBIGOXNF D © PR D% GH Q GBI FRO RXWREHROGHU V
LQIRUPDWRFBWLQFUSPRUWWRURK®¥RRILHLWRPDX[ OABEODWDIRDBFD $SO L F DIEHD O L GIRG H
UHDOLPMHERAFDEPR DY: GHPRG R (W DWARMDPLILFB®WRH LB HXP GDGRRPSHUJ X QMFOPH Q B R
GLEORGRIPRQVWGB®PRVHUILWL O LDBROHBWD(;...22 &$6228 (;3(5-E1&$¥LY-QFHLPRQVWUR X
HILFEBIRSUFBHODJXHUFMRPRPHWRGR ®RVILPRHQVLQR DSUHQEAYDIHGSRVVLELOLGWRGRHQO -
HGXFDWLYDYKBGWHDOLOREHEDL[DGHVPR3&&S8 RIDVVRFLDEDUUHYRBVRH F R Q HRLIDIVY B
LQIR U P DMRQ VW USTEUAR L F LGSAS W R MIBDW R U HEEHHQXY RO Y L BIEBRRPR Q L GHDDB/HH Q VLE L GBLOBX@RHUH V
SDUDLPSRUWGDEUB YHQ®XR® HJHF X UXVIRAX BHV W U D VO&J G CARDYW U ISXUMR DP ELH QWRIO K HIG R U
HVFODUHFRIGWRDO HR M QEBARHIRVSUR I LV V LG BVDLX GIHK VX £ U 18RV & /86 ... 3 LQWHUY HY®&R QR LR X
SRWHQ¥FUDQV IR UPERG Wb J U-DIOMBHY L QIRU YHORP X Q L GDRSK RP R XIRG L £0 B DR W L F LTSORMRLQMRF W D
RVDEWEDG-PLRHD O L GDEHPD Q GRWQ F U WPR/S X O DG 2R U L -~ QFR.PR V VIR U W D OBIIFRRHUFP D G
SURILVVPRQWHEYV ¥WILHVLJIXDOHPVEHANEPID LWRP SURPHWR EBSRM W T XBAD O R URFIXR. G D@RVH J U D ¢
KXPDQL]DGR H VRFLDOPHQWH HQJDMDGR
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~1752'8%...2 'LDEHWHI\D OLVWX\W XPD'RHQODUQLIR7UDQVPLVRDYBOWHSH/@GKESHUJOLFHF
GHFRUUGHIQMWNM LV WIQRLORXY B H I L F L 6D H Y D O WQRPLLDH V FLGARE D O P HQSWHF L D OPW Q S\RH
VHQ®RR6UDXPGR®D VAVULDIHWDGRAVRPSOLF D& WMWRFLDRBDVLPSDFWDIXDOLGIHEHGBOHYDP
PRUW D O IHGROVE MV WHRR/V D % GHD W R FIRP R_.GD GHH[RFRPRUEL G GHV L J X D OGRLHMVO X H QFH B P
DJUD Y D P HIQD/QRE HV \GRY VW D PR PSR U W G@FILDL O HEAD D - FSW H Y H Q S MDHG X R S O L F BI® RHMV H V
SHA@RHQ®®-(7-9HVFUHREHUHSLGHPLRGIEBREURVD OBGDIAHE HWH® O LW X® DU H J LERG H \G/RH
%UDNQORMIQRG/H  H 0(72'2/2*-$ 7TUDW B MR HV W XHSR. G H P L R @HW BR V SHHFNWLPLRAR PY R
DERUGDINBPQWLWRWILRWL O L ISRV F X Q G SRRV W HERDQ IR UP DVGRERORUW D O LEM@MG DGRV
IR UDPR O HWIBDGERWBIQ HIBR HUIGIHUR HD QD O L VEORARAMV D WX'QWY B DX VG D L JFo0Q. G B R \( RA MOSD U D
FEOFROWD[BYWRUWDOHBDGHQL]GRVYR VX0 WP GRM L BROWHV VEIH VT X QWRRQHF HVVESWRY D © ¥R
«WLREXFRQVHQW LLRHQWRISKRRRAVGD G R¥REHERP QIREOBERS/7$'26 '~6&866..2VGDGRBRQWDP
PDLPRUWDOSEBMGHQWRNDOKHHPOLQDWUDLY (VS UBDMRWR HS5LREHDQHLUR HQTXDEWR
6¥R3D X ®RUE LWFOW FXOLRWRMPLIHLUDPKRMUHL RUHV(VVEDGUSRGUHH | OWW QGLRH UHBIERWVLJILFD
TXDQWRLRWRFXHPLQISRWHUYLGEHRDY %GR UHODOYROD REVHUYRMUMB RP L QG &FELDMRYW UH
SHVVRIDW GBR0* H(6 HQTXDBWR3RVEUDQRRVYDPDLEIHWD®RYHUL®KE\RL J X D OGRDG VN @ D
TXDOLGIRSXLGHPR/ D% GHRUWDODEP BB WRRDLGDGRPGHVWDSIXMDIDL[®H D DQRYV
HELWHRP63 RTXH HJHO D F¢ RIIDRXIH U D E L CALRBIDERVIRF R P SO L F [B@R-0H V6 ¥ R3 D X @R G HWRQXY4 P H U R
DEVROGHMRLWRY  VHJXLSRO- 0* H(6 RT XI5 R GWIH | O KDWRERIFR U ED Q L |IBKOWW L O R
G H LGDF X VWRG LRDVQWH U QBROUWH ¥ UH V HIPX R GRW VWD @RS HFLDIOPSHDQMVHU FRPRWDLRUHV
YDORUMYLVWHBGRW VB XPHQWR R DM FHVVLEHDRWHW D @S WHID G YR P £ B D ¥ GKD WD VWOHD
SUH Y H QEAHRQ RR'Q H U R\WXIBR W U D W D PGHIDWRAP SO L F DIDOM B HPHOKR DD KD O L GDHYF HG®R B DFLH QW H \
&21&/86...2 HVW XOER QIQH F H V V LGSHDRELHW D G R PAWALHEDW Y H HFRR W GRO HFRP-Q IDQIEDWHQ © ¥R
SULPE£HHNYW U D WHH.OWF D & ¥R/ D ¥ GHD O WR U W D O HRIVISH WRRM V FYQMLB W H U QDG AF®HPY D I LR V
VLIQLILFBWURBRYVWHEQLFR{6DY% G886 UHIRUO©MYGR ~QEHD© - HVXHUHGX]IFIRPSOLFDH -HV
KRVSLWDOL]D®-HV DVVRFLDGDV DR '0
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~1752'8% ..2WXEHUFXR®RDGRH QD HFFTLRMDL QG H S U H VLW B R U WE@WISIDRIDV D ¥ G Wi E OQ RD
%UDVW\NBHFLDORAQWHL-ADUFDGIRUG HVLJIXDOGRBLIHMR/H VW DGR3DURVPXQLF SERMH O «P
$QDQLQGH %D U F D UMSILH V H QRVRIRV H [XWFED QR VV W L @ WRR/R P S D U W LIO MVIRRFHRP RD O VB QVL G D G
SRSXODFPREDOLXDNEBQOWHRVROQHUDEVAEGDGHD YRUHPIGR.VVHP L QDGR Q@b - (7-92
$QDO LDVIDQF L G ~Q@BVWBE H U F XOBRRPKHD L F ~SA.HRAH O «$PQ D Q L Q GHHAXIDU F D UHAMIRIVD Q R& H H
GHVWDFDXQDBR ULD®WHNSRHRB\R VYV GHIMWHUP L YRE WIMW RO YA(GR\2/2*-$ 7TUDWDB IKRAHVW X GR
HFROPJLFW UR V SHIG MALF RLGARWLRY/R U WH P SR TR Q D O LDVIRXF L G @M BE H U F QRRPKH) L F "SR V
%HO SR DQLQGIMHOI FD WHRIDWBGRRD UDRSHU RR D FRARXVRBHEDGNRWFXQ G £ WRND GGRR V
'DWD6XKVE QBIUDD Q£OGRBDGRRHPSUHJDBDPWDWXQWY B UDROLGBH HV F U BWHDH. Q F L G -GYIF\L. D
G RHQ@PVT X HV W2ARF £ O F XKD\RW D W NRWIDFBRN\D O L ] R\§ R® L | QGARJI U DORLF U R RAWO PR WV HW U D @1 U
LQIRUPDBGEOLRBVWXGIRVSHQWB FLDORBERPLWH«WLAD SHVTXI5(B8/7$'26( '~6&866...2R
SHURE¥R D RWXQLF SHOW O @R D QL Q GiFhPOL F D WHRYDW DBGRRD UO R W L | L FIRWIVPX Q W XFPH Q W
WRWBO FDVRRYRHW XEHUF¥®RREHVW DIXWHHO <PXHFRQFHQWURXGRVHJIJLVWURW¥DVRYV
VHIXLGHQDQLQGHXD FRP FDVRM(DUFDUHQD FRP FDVRVWDLRWFRREVHUYHDRIRHO «P
QRDQRH FRPXPDWD[®H.QFLG-®H LD FDVBWRU PL®&DELWD®NMHAVOWWHP SRHDLGG H QFR R X
TXHGQMHUROWD[BW. QFLG-MFLD DWULEXRGESDFGMBDQGHBIHR29—' TXH IHWRXUHWDRHQW
DFHVDRVHUY LEHG DJQ uHNYILER O sHEAL®H P LR QuH ORBS QD Q L Q MMMV HQ W B G X R GHV H
UHVSHFWLYBPHRPBIB UDFGR¥R (P FRQWUDS®DWEDBODHQDY WRRXPHQ®R QRPHVPR
SHU RIGRG L F POIQRWP S D FGADR'H G L GDH/V R O D PHRMRROX QL F "$VRL I|H U HR@BRMI X QLF SIHR O HWH P
FRQWHXWR B @RW W LY WER¥R PP D LRAHQ VL GIRGHK O D FH IR QW 0 XKARMSL. WIDSAUHY HPQWREH W H F3EHE R
FDVR\Q D QL Q GPHX.ILF DSHDID WRELO L&D EBB®H VD IG RM VW U H D A% Q WRD UFHREBU H V F L PXQEDR R
DFHOHHBBRLQE X VW ULD O TXRIDWXEBERU F X CDHOMR VRIBR VV " WHLIVQ V P L AW HWF KD GRMRUG©D P
DQHFHVVLGBKMWWUDWKISEF IHFORRQLWRUD FRQWRGRRG HW H U P L QUDRIPW BB D % GSHD U R
HQIUHQWDPHQWR HIHWLYR GD V&2E 8 (BBX.CPRN WWQOG B HIYX®RHQFLRX TXH D LQFLG-QFLD C
QHVVAXQLF SL\RWRUWHP BYWRIFIIDOWRBRFRBHQVLGEIRSKODFPREDOLEDEEABHVLIXDOGDC
VRFLRDHY VAR QW HRWRQLWRUDPRQWRIXIRE RU G DUE W H UV N WIRUQL®EQ W BDVRHQIUHQW DE®BI Q W
GRHQ®WFRPHQGRDSBHRIXQGDBBYMART X LWDSH F L D OFPRFQ WHR W W bl U LIMDRYLELOT OV BIO L WD WRGY-D
VXEVLGLDU SRO WLFDV S%EOLFDV PDLV HTXLWDWLYDV H HILFD]JHV QR FRQWUROH GD

3%$/$95%$6 &+$F¥XEHUFXORVH 3UHYHQO¥R GH GRHQ®D

" st O DeA@UGAOex OWA £ péoi B

¥E¥




A Aty Ay AWAYP WA - AE 1%, AC AAL - MAEA Ao vsA AAAC,
A pA B4 ACA ¥Eon | ¥EY

7DV GRV 6DQWRYV 6LQLPEY -)06$ %UD]LO &(683$%

KWWSV RUFLG RUJ ;

$QD /DXUD )R@GWEWRY -)06%$ %UD]LO &(683$%

KWWSV RUFLG RUJ

*LRUGDQD 7HL[HLUD GD 6LOYD 3URIHWL -)06% %UD]LO &(683$%
KWWSV RUFLG RUJ

5KRPHUR 6DOY\R $VVHI 6RX]D -)06% %UD]LO &(683$

KWWSV RUFLG RUJ

~1752'8% ..2D5HIJL¥YIRRUWGHYLGELRGLYHUDIGHDGEISPD]TQLHD[LVWHPULBVS«FIGHHDQLPDLV
SHORQKHOMWHRBGPHPDLWHP UD]¥®RDXUEDQL]BGO¥YR HDORUHWAMPWUEBBRRQWBRARWHUHYV
KX P D QRM VX O WIPXGERP D L RTX D @GW GG HD F L G H@W GV FIRAW \WHH Q W MG VU D WRR'U QD R WBIHY D Q W
QHVVUBJLERSD MV SHFL D OPRMYOWHLIPRRA/% - (7 — 92Q D O IRWDWS H FMSR\G HP LR QAR FREHQWEBVFRV
RFRUUIQ®EAMILY¥RUVBHR% UDMQ@W UH D 0(72'2/2*~$ 7TUDWDOSEBIHERUG D BIPRR UP D®W/HH VW X G R
HSLGHPLRDXDIQVRL VGBIW E Y RW UDR) V YGHMHDQDY RIDSYDLWGERHID G REWLGRNSDUWD PGB WR UP DO ¥R
H-QIRUPEGRSBB 'DWD6&RSHU RBRWUH D GDUHJL¥RUVBR% UL OH Q GIRV V IE\D G REWL &RV
RUJDQL]BIGRAD EHEOPMWH LB R*RR JGBHK HHBIVUPD L RAUHF LB HRQ W H U S U H WRIJG¥FO DERABH VX OW D G |
GHVFULBIBBRAS'26 '-6&866.2/DFLGHGSRBIFLP BIHVOR QK HOWRM YRUWRSHU RGR D
IR UD®H FDVRAHQGR RDQRRPRPDLR%PHGRFDVRAHQGRUUHVSR@GHQWRFDVRY
'"HDFRURGRDH VS « BLHI Q L PRIOG LMD L W PHGR-DVRWS HJL ¥R UWRE D XV DSGHRICR W K URBWS RQV E Y
SRU GRYWWDTXHV 'HDFRUBR RVH[RRJ-QHPRLBFRPHWR®RRP DV F X OLRMR GR¥DVRYV
'"HDFRUBRPDUD©D RBUXSFDLNIHWDRIRFRBDUGIRP GR¥DVRYV $IDL[®WEBDDV
DFRPHWRB®H D DQRKRP GRFDVRYV '"HDFRURGRDJUD Y L GIIRED VOV D L R GIRI D V RR/L
FODVVLIERPEBRHYWHQGRUUHVSR@WGHQWHSR\FDVRYV 'H DFRBIRFRPR WHP SRHSLFD &R
DWHQGLPOP@WRGIRFDVRWYBMKD KSDWHUHHPVHQGVERERUUHVSRQGHQWHRFDVRYV
'"H DF R UGARPD U H O DIRARU D E [DPIOR R GIRIFD VR¥RRUHODF L P@D GRE DIHKRRRVR\EBO GRFWDVRYV
'"H DFRUBARPDH Y R O X®RRD V FOWP D L R BILYIR OSDMAX UPHQ GRUUHVSRQ@GHQWRNRVEBRD VRV
$ SDUBRUHVXOVREGRBRGHPRNULITREFRQG LJFHPPDOLWH UBRDPLD HJL¥RUWWDLRULD
GRDFLGHBWBYRRRUUMBR S X O CBIMRGTIX W ¥ RIPVXPDLR KRPH@\G X OQRYL [BH DQRSHOR
IDWERHH V VSH UGHS R S X O DWELYERH L UL B RO D MDIUY L GIXGH{ Y J HPP FR Q W B BMRRAR PE U H B\ O R U HRVRAPIR
SHV FID 6HF ROK HBIHYV®D&21&/86 ... 2VGDGRWLGHQFXERADFLGHRWBY PRVHILYRUWMBWUH H
VHJIXHRP SDGUHRSLGHPLR®PLIOKRDRS HUN.RFLRD P E LGIIMMDO¥ RPHQBDUGRWMP LGDGH
HFRQRPLFDPMWQWB DPWDLNFRPHWUGRYHVWDHQSRY LRERS D FLHRRED BIBWHOR U HVSWIHGRPLQEoQF
GHFDVPRWHYHRIYXVDGRWRWKURFRPGHVIHFRRR USYHNOND EPS R UW GRPIED VYRS LB RG H T X IDARR
DWHQG L PSH/QYWHR X QG D P HQQWHMADL.®- HMHJLR GEBLWH Y H Q¥ RF D@ RRD % GG D P SO L DGR R H VoV R
DVVLVW-QFLD HVSHFLDOPHQWH QDV ]JRQDV PDLV DIDVWDGDV
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~1752'8% .. 2 LQLELGARBWUDQV S RUHWIBARUJOWEBRIHG*/7 « XPDFODVBH P D F R OlpQ GEBFSBWD

W UDW D PRFRBWRE HWIHSR'0O 6HXHFDQL\GAHRO¥RRQVLYMWBLEL®NRDEVR UGHR L FRWRMW % EXORV
U H Q DULH/V X O WIDQ)GER[ F U H ®®ORF R Q W U @ DFH- PIHFRT X LWHDFVH QUMY W O R BVRERID H | " PIORBRFRQW UR O
GD0O DSUHVHQWBQBRWILRQLILFORVYERVQDUHGXG¥HKRYVSLWDOSRIMX L F LFIQUFGE TD-RD
LQGHSHQGHQWBSHIQWHIE®LDEHSHWLRVL6*/7 SDVVIDPRFXSXB OXJDBSRUWROQWHIUD S - X WL
FDUGLR Y DR FKOD-DRHSQRRY HF@OURG 1BE B QRH O K RQINX D O L GSIHGIHGIR 8 D F L H Q@WoH (V7 — 92 Q D O IRWD U
EHQHI MLRVXLUDBRRYRGRVY.6*/7 HPUHODDORRP « WRGWYDGLFLHRPRQIOLALH FRRAV&0(72'2/2*—$
SHDOL]RXPODHWHY L\LYRVHIJUQBAEDY HOHG DG RBFLHIBR8% 0 (' FRPRVGHVF UL W-RULHEVY. GRUH VH
—QVXILFRPQELDFD VHRWRPELQDFGRAW1' H25 $ EXV R FOSOLKO L F 0B@&4 HV D HPSRUWXHX -V
LQJOD>WDOLBRWAR FRREHQH | FRRWH X\WP S D F W B D O L GHGIHEIRS D F WHERX VB H. 6 */7THPSDFLHQWH
FRPR-&RUDIRP[FOX R\RVWXGREUB*/7VHRIHO DRRM—&U H O DAHRIVVHOQ £ O LWRIRG D GR@PFR P S CRIXW R V
EDL[MXDOLGHOMRGROBVVEDS W ULDBFBP LW GH R¥O XNRARDWPHO HF L RDERW Y L XRDDUWLJIRV
5(68/7$'26( '—~6&866..( XPGRWUWVWX®RRWHL6*/7UHGXR ULVERPRUVFB UGLRY DIV X O DHD
KRVSLWD GR/W& PR (VVDHGX@®FRUAUD]YRDGLIHUHDAVHYRY6*/7 MEXHRFRULGLPLQXG®¥R
SUHV \DYRNV HSRB®KL B [L Q W H UPROPRR/ LVW HPIR L QD DQJL R W HRNR IR L X U F\HHUH G X GYXR.LEURVH
FDUG BEBBODOWHUD®SHAR G X GHR L W R F D@ DU H G X GBHRW Y HEMF R O HV WHHERQL Q RV BRI
DWHURVFO®EWUBYWMWRRHVWXERYHWDIPT X -DGDSDJOLIRDHPSDJIOL | GRIEBDBH G X RMD Y HE M-/
UHVSRQBHCHIDVRGLODWHI 8 BR B U H V \DYRNV HARLIRG R GIRWV HVH L\ R\6*/7FR U UR E BIDD®H G XRL U
HVW U IGBIUHBHU G DAB X]LSBBRQVH T X -IKALTH U WADRI G DBF®L V | X QELARV [ $O/MABURPRYHQ G R
XP HIHLWR RUEYR®HVHQYRO YHBHGWERH \GDCR. &21&/86 ... RRQF O X5 RAHW D QX\HS D F L H GARIRV
GLDJIQU\OMLER XVREH.QLE L GRMEAT DSUHVH@GMD PHFR®WQ LPARMWD Y RUEMRER P S D U DICT¥®H O H V
VXEPHWDR®RYDWDFREWR QF (RQIEBYUPDFRYRHPRQVWHEHGHI “FLRYL | L F DVRIPFRRNIURSURWH ©
UHGX@¥RLVFRUGLRYD®ERO@XGDWKR VS LW D O GIRRWW DO UGDGBGPR®VLQWRPRLQYVXILFL-QF
FDUG BERBLVVRQWULSNHEPHOKRIDXDOLGHGIHZIRSDFLHEPWRAVHL WRPRUHG X GYRUHV V¥R
DUWHULDO VLVW-PLFD H GR SHVR FRUSRUDO IDYRUHFHQGR DVVLP XPD PDLRU ORQ
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~1752'8%..2 EHVLO®MURIPLPD]R®XP VHGDWAH@® RGLD]HSHLIQFRXBW U D U GASYLIGEFR L 05 H
DGPLQLVWUWIDQWR DYH@KEXD &PU D G¥YR D] YR XPHWDERO SH®®R ER[L O HKWHUNPHOHO DO ¥R
¢WXDS/JURSULHGDWGADFRORUAPYPD]RWBRPDGHS X UDHXRY XEBHTXHQROXBHELVWULBRLOY
HV W DHBVRV D F L RHDERIDARH L ¥ L G\DH Q V IYRFIR QW H{ IVIRF X UWP FR P S D U DRRR(AR S U R S R BROGX IS L V \KRE
GLVSRQLE GOGXBDEAHR GHJHY H URMRX P D] HQ IQEHDOMHD SUH V FRWRIP D Q HV W S\HUIKBRD SUHVH QW L
PHQR®HSUHVAXRG B BB VSLUDMIRIWE DRSVWRHV HXPWERPSHUKHKPRGL Qo RIFR7-92%Q DO LRAD U
EHQHI BHAR U U KEMWHE HIHPLPD]REBPPRP SDUDRRARVGHPDPYWRGRNVLOL (DISREWROB VW «VLF
DWXD@2'2/2*-$ 3DURSUHVHQWHXIRR HD O LXPG®DHY LY ORVHJUDPMWELY\DH\VHG D G B ¥ L HO-R$ & Bi
38%0(' FRPRVVHJIXLQ®HWFULWRWBEHOHPBLHBR\ETHBRPLPD]ROBP6HGDWAMR]RGLD]HSIQLF
$QHVWHVLDVARRRPELQDRRPEL' H25 $ EXVAMFOXXKOLFDXHHV D HPSRUWXHL-QUIO-V
DYDOLRXEREHUHPLPD]ROPEDFLHQWHWHFLVSDYRORWY HG D @YRH VW «\PLFRHD Q DO LV RXV
DERUGDBHEW UD VW VER/ HG D\WQRYER. | HU HRIMHEVDL.GN VW « DY DFOWL D 8 B SDFWHRIMLWEVHU VRV
ULVAHEHQH I BHRNXVRIPGHW U L PGIHRW W IDRMH VW «VH ERWR.LIY IR L O L JDIRRDHP[ F O X TEWRIW W X G R V
VREWH PLPD]RWHA HO DRPRFD Q £0G MHH XHWI H L \Q RBU £ W@ B V W «D/Q &@®HJ H O DAAHR B VHRD Q £ O IPRHPV
GDGRWFRP SORNERV[DXDOLGHMWRGRORBYIVAR SUWULDBHP DUW LH RV LW «WHLRM O X MRURD P
VHOHFLRGDGBVHYLVEKQD®UWLER6/B/7$'26( '~6&866...2P HVWXBGRP SDURXHQWRWY HUBRV
UHPLPD]RE®GRSURSRPR® HV X O WIHPRQ VW UDXWRWS DFLHQQWHM FHEHUBPLPD]R®DWDH G D © ¥R
GXUDBWWRFHGLPAHOWREPPHQRILVEREUDGLFBEGB 5D HWHARS L U 2N WULRDW XTGKRD O R F RIXJ X SR V
GH SHVVRD\GHDW UDWRPKPDY%:QLERVGHIHPLPD]RIODLPY DFYRP S D IRIVWI X VERPR P L G D]R GIPP
VHGDOMRIHT XX WD [BW XFH\GWRBURFHGLRIRIJWRSBRHPLPD]ROLRPD LR HPF R P S D U IFGR¥R V
GRIUXSRPLGD]ROMMRQGRHD WD[QRYUXSBRHPLPD]JRODP H  PJ NJRUD®H H
HPFRPSDUF®R¥YB\GRIUXSRPLGD]ROD 2XW URWW X@RIHUHPHRUHPP D]R O®LFP L QXILQF L G -GXH LD
KLSRW HQIV¥RF L G -G@HYIDIW X UB E¥ FED L [DO «BH/ X JHUKHRIEUPDBR G UBI G XPLQ F L G -@HDLEX V HD V
YIPLWRW RSHUDWMMBRWPBRGH FWRIQF OXIHHPERWIUHPLPD]ROHDSUHVH®R®RKP DQHVW«VLF
VHIXSRLQFLSDSREBRWHXPERPSHUKIHPRGLQuPIKRS RGWHXWLOLGHRBBPHILFDD UD/HG D G¥R
SURFHGLPSQW®RPXRHFHVVLPDILRVWXERMDY D HI UF £FDWH J X U DY B G D @OR QSR D R PHV V H
IEUPDF&21&/86..2 UHPLPD]RD®PQGRPSDUDIFKRRRXWURVGDWERPVR PLGD]RGDRP SURSRIRO
DSUHVIREWRMHLWEYHUVA¥PHS URSR UFDRIQOKRGISD HV \D¥YRN HDLPM Q WB K D Q FBHN PP HOKR U
SURJQUVWLFR 6HQGR DVVLP HVWH PHGLFDPHQWR « XPD WWLPD RSO¥R TXDQGR FRPS
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~1752'8% ..2 PRUWD O PO®IVGIHKQP J U D YSHU R E O MDD ¥ G#: E O UFHD O H WELHMG.R X D O\VGLDJ@H VL FQR/ LY C
DFHVHMRDTXDOLGORRFXLGDGRIVDYGHVXIGLPLQXULRMRIHFRQLOIRGEMHW GHRHWW HQYROYLPHCG
BXVWHQWSYE®18 (P D5D]¥BHRUWDODOWEMEIM XPGRYULQF LKIELWF D GRIUHDV/O L GIHG H
DWHQOWP %GHD W XOKH QRS HU RGIRSURGXWIGHR P RUWSIRU QDVFLBRWRM) QR%UDVLO
DIDVWD QGR EMH®HYRRUWHWDGD PLO 19GHPDDVGHQW L IG ROHEUEGRHPR UW D OP G WG k& BHH U
Y4 WQLRS U R F HE/ MSRJ H Y H QHG¥RV H FB3HB R S X O DOXIO\Q H U 2 YoM (A~ 92Q D O IRBBIWHISA. G H P L R G RFIDARE W
PRUW D O IP®MGHIIRH VW DGR3 LD HQWUH H 0¢72'2 2 HYWXGRSLGHPLROIWR¥RRKRUEWH U
UHWURVSREWLYRD ATRQ Q& L WRMWHDYBL$REGR LEFR O BWID G R ¥ F X Q G £1J WRN\D CARRYW H J UDD 8 6
SODWDIBUB®SEDSDUGMHVTXDYE UG RUWDOP G IVGIHEYY LO ¥ B UHFLEEDS UR Y DEERER P L W H
CWLFDHVTXGERLY H UV (\G\W B EX DD 2 VG D G RR/U DIPQ D O L VPIHGR\D R B Q G¥HRIH T X - QFEDRON W D V
UHODWGY B FX VW RGRIVGIID L W H UDWE BV BR/U DWPH | HU H Q FLB GIRWQ W U H H HDWDULEXWLOL]DGE
IRUDBPQR HIE L WIR' W [FG R DG D L FDW £ WLIDSRF D X RE VW « P B PFHI) WRI L WRJ X SR FD $IRMDXMO-RIGR L D
&-' 5(68/7$'26+RXYXP WRWHBO FDVRWHPRUWDOPGWGHIROLD KOWUH H +RXYBIHVWDTXH
SDURDQRBH TXHWSUHVHRMRORU:PHGRFDVRRP FDVRV 2 HVWFG&RPLROG DRRV R O WAHRR D
FDVRV DUD@®DMRULWDSDDGRP FDVRV DIDLHDWEBDDYWLQIRGEB DQRW DQRYV
FRP FDVRV RWLSRFDXWREVW«WDL¥WDHYDARRGIH HRR FDVRV HRPRPHQWRUD&W H
SXHUS«DWR GLDWRP FDVRV RFDS WXRBR' GHPDLRHU[SUHVFRRSUHHRXGCWWIMFO -HV
REVW«WIB2BBRP FDVRV HDFDWHJBUHD R P L QORXMHERH Q @MW HUBPR FDVRV
VHIXLGHRFOaPSKFRB FDVRYV &21&/86— (B SHUHSLGHPLRGRMIFREWP R UW D O PG IVGIMDRD
3LDXQDV«UWHHPSRUDO IRGHY¥HVROWIHSIDUDGAM D DQRYX«USHUDWDOHFHIUDIRQFLSDOPH!(
SREDXVREVW « WGBLLIFEDW BW DD M FKVH GRH Q @IDW HUBBFO o P SYQW HU Y HRR®-WXLGDGSHBY QDWDL
DGHTXDSBMVH@BLRILVVIKQDILYLEXGR®HHIUWIRF HVIRH U Y IGHR P H U J - REELVDN « WYEBBXFLD LV
SDUD UHGX]LU HVVDV PRUWHYV
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~1752'8% ..20 HLVKP D QILRFMHXP OG R H QLE®i H F FWR\DI) V PR.RALIKEWDK X P D Q BM G F DGRP RV T X IGIRR
J-QHURW]RP\DXHFRQW SRJRW R]R SWWROW IGRDYQHURLVKPD GUR QFLSD CSGRLQVEHR QR Y BIQ L
LQIDQWXP FKEBRMWL GHUFDED S UL QF LEEPH Y@M OLJIJHQ APMGRIGRRP XQGPIHWDQGRQFLSDOPH(
UHJL-WURSL¥BREWUR SHMVOEFHVHQY RO (G®EHDOLYPDUHY LV ORVH J UDR\ELWHL VK P DRQUVFH U D O
FRPREBHVDGHRDY%:GHMEODED2'2 2 HVYWXEBE HV F U LLWLYHR/ W L DXWDLO/IRVDR\PU YR X O VDISGRIV H QW D G
PHGLDQWEOGWHR QW HEIBFD U G PR O HOWBD G RRIUHD O LPIRED QFBWGDGRXEPHGFLHG-RS$ & B
3$+2 —5XBLOL]RWGRUPRNXRW /HLVKPDQLDXRMRWLVFHUBOT X RWW DSA#EDLFD FRRW UPH
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PDLRUHM VFLP IQOWRE®H RUWDORGRGHHUBPUD BHQG-@FIUHVFLPEIYWR 5LRUDQGH
1RUWH H%DKLD 3RBXWOBGRPHQR UMV HQWRIDREVHUYBBRWUJLSH ODUDQKY¥R
H3HUQDPEXFR &21&/86—(BVGDGRRYVW UDHD O L GRGIHRE X S G W W I/J XMIWRAH VW D G RV
GRIRUGHWVWHAR3LDXOLGHUB®GRPHGRPRUWSROHYV -BXWRSURY RFPGHWF L P& B WAV Ri\P
HVWDBRRRBDUD EIDRUDQGIRLR U W% DKERDPDWHQ®B BIDQ HFH V V LG D @/ Q®5 BV D ¥% @ H Q WIID
SRSXODO¥R 'HVVD IRUPD QRWD VH D XUJ-QFLD GH D©-HV UHJLRQDLYV GH SUHYHQO¥F

3$/$95%$6 &+$KRPSRUWDPHQWR $XWRGHVWUXWLYR 3VLTXLDWULD 6XLF GLR
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([SHGLWR &DVWHOR %UDQFR ODFHGR -)06% %UD]JLO 8)3-
KWWSV RUFLG RUJ

ODULD &DUROLQD 6LOYD $JXLDU -)06% %UD]LO 8)3-
KWWSV RUFLG RUJ

<RODQGD &DVWHOR %UDQFR ODFHGR -)06% %UD]JLO 8(63-
KWWSV RUFLG RUJ

*LUOHQH 6RDUHV GH )LIXHLU-GR -)06% %UD]LO 8)3-
KWWSV RUFLG RUJ

—1752'8% ...2 LQIDDWRGRRPLRF£EUGBEBSRVVXQWDHY DO Q®% UD VH®M XRPDGDYULQF LIFEDAWE M
PRUVOHRSD $OJXQRYRWG JHRDDN L OMHIUWRYWHGWBYFHQWIHG -QHFLMHQFDWGLRYDVEXQODRB RV
PXGDQ@WHKELEELWIRMWRGHYLVBRVRDGRRPRVDEDJLWPRPHQ®/MRQGLEH DVVIERUSRY®BQ7-92
$QDOIDMHQG-QYHPLSRMROHUHSBHPLRO P G REELWSFRRUQID DWRGRRPLRFEUGRBRYRWG JHQDYV
EUDVLOBRERY RGR D 0(72'2/2*-%$ 7TUDWDEMXIP HVW XIBRRO uJGHAR FULWHWRRVSHFWL
TXDOQWLWRRADNEGRBVHUELWRRBLVWHRABPQIRUPDIREMWMRUWDOLGDGEKDGRBRRSXODFIRROQVWLW X\
%UDVLGHIHRIUDH(BWDW V% EFDFROHRWB U WHRR - VG HP D U GGRH ILOWUOQORGR WISRRMELWRYV
QRWLILBRE&RVD DWRGRRPLRFEUGER GOFRU UD®@G JB@D D VHQG@RIOHFLRDWGOGDVEYHL\
VH[RDL[BPWEWBIUHJIL$RVHQ G - QHLP RIRIDOYY D O LORAWH JU HVOMMRWD BS OKHWL O L D QRBIRVZ BEW X G LR
5(68/7$'261RSHU RBBRDOLVYRGRPRWLIL KPGRWEB O MELWGRHFRUU IGGNM$AWPSHVVRIWG JHQDYV
FRPSUHYDOGRFLRPELWRY KDEMDQW@RGE JHRDHUIUHVOIMRNDBS AMG L XKROWHQG-REHNFHQW
HVWDWLVWYED®HQREW RYDL | L F® BHW RV S 5t ) (QWBMIELWIRWD P
QRWLILFDGRYV GRVH[RDVFXGHL QRGR/H[RHPLQLQR $VIDL[BW £UADNYUHY D O HQVDBPG H
DQRR/XPDLV¥RP HMELWRYV VHIXLSSRU D DQRARP HELWRYV H D DQRRARP MELWRYV
'"HOWDWHIL -GIR0UD GIHO/YWDFIRRPDLFBWHYDORQHADMWUR EFRPWHUELWRYV KDELWDQW|
LQG JHYBIYXLGmHILERBRP MELWRYV KDELWDLQMEHYHQDMILERGHWRIRSUHYDO GQ®FLD
HLELWRYV KDELWDIQWGHVYVH@BVYHIL-ARPPHQRYUHYDOVFRDDHIIR $RUWHRPSUHYDO-GHFLD
HLELWRYV LQG JHMDUHIL¥RUGHVRMH pELWRYVY LQG JHQDM:/86—(YLGHQFKBDWHQG-QFL!
FUHVFHHVEHL WRNFRU U FGQMWHIY RBRYRWQ G JHRWYVLOHVSRYLD OQ RSHVUHE K QG JH@RWH [R
PDVFXOGRBLHMWEGHD DQRRXPDLNGDUHIL¥RQWUR BOWBHVWVERHFHVYVEHYVMWXYO R VF L RPLD/
DERUGDU HVWUDW«JLDV GH DWHQ®©¥R ¢ VD¥%GH GHVVH JUXSR «WQLFR HIRUWDOHFHU

3$/$95%$6 &+$9dSLGHPLRORJLD -QIDUWR $JXGR GR OLRFEUGLR 6D¥%GH GH 3RSXOD®: -HV
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(OLRVPDU GD &UX] )LOKR -)06% %UD]LO 8)0%$

KWWSV RUFLG RUJ

ODULDQD *XLPDU¥HV 5RFKD -)06% %UD]LO 8)0%$

KWWS ODWWHVY FQST EU

6DUDK 5DTXHO 4XHLUR] 6DQWRV -)06% %UD]LO 8)0$%

KWWSV ODWWHV FQST EU

-RV« $OEXTXHUTXH GH )LIXHLUHGR 1HWR -)06$% %UD]JLO 8)0$
KWWSV RUFLG RUJ

~1752'8%..%3-QVXILFRERDUARPUDOBR MHGOSRG X]LE®) (5§ XPDV QG URPHQHFDX HRFR UD Q¥R
FROQVHERPEHRYDQJGHPDQH LHIDF L HS@®WBX S LDLVG HP D Q GADHVF L G B BIIRVU PDX HDVDW LY LGILEH Y DV
SDVVIDA/HOLPLWRG W PSDFQWI DW LY DPYDMWEH Q WHDIDT X D O L GTHE HGDPU D W 5 WP DV QGURPH
FRPSOH[RHFRPSURPBWSHFWRVFRFRFLR GIDMRFLGRXSDFLH @QFRY?HW L-GRWH U Q DEEHRXH QW H V
VLQWRSPHWV LV WHEGEW XVBRP X @VWH VW UHWERLQVHJI X UD@WANS RUWD GRIGRW Q@® - (7-9@VWH
HVWXRERV HDQDPD DSDHVHRWD QW RGHI\D VL H GIIBGHS UHVASFD FLH GWR R ) (HIRLP SDFRRRDWRUH V
VRFLRHFRQQRVAAMD GURYV2'2/2*—$ 7UDW I FKP HV W XRER/H U Y D IBLRVQ BVRJ D Q V YWHIIY © ICHIGARU H
H FRP SDFLHGWHWDGRUWRBY(PWHQGHBRF KRV S LSWIE® WAHRJ FLYRILIRAPSUHJDRBWR YV
TXHVWLRQYDQRWRHEQRLHGHI®H UDOGHIGDH O HAXHVWLR@HBDERGHSDFLHGQMWHW HQV4
SDUDQ D O IWHDAS H F W L YRWPLIHWEWH V L H GIBEHS U H \QWRERD F L H GMIRW PDXHHVFR B HW¥ R Q G L F DG Y R\
ULVBRUBMVVEFRQGLO$SMYDULEYREYRHFRQFRIQAD\G H UGG D GH [FHW QHU W DRAR ROX SD O ¥R
HVFRODUUBQGHBDSLUWPLOERQGHE HPRUD GILIDVWRPPHGLFD®RRB-V2 WUDW D MHDOWROG R M
G D G RR/U DI L \DRWU DYRAR |W ZBUW D W58 W KIBRARPRXVRERSURJUBPMHUVY¥R $SHVTXLRMSURYDGD
SHBMRPLHHWLFRPRUHJLVWUR 5(68/7$'2H'-6&866.%PHGLD®ERGDGRYDFLHQWHYV
GH DQRSHRUPDXHPDLRGUHOWYRE R/ H[RDVFXOLQR SDUGRV FDVDGRV DSRVHQWDGHF
FRPRHQVLIXR GDPHQ@MRPSOHWR HFRPPRUDGIWDuSULD $ PHGLD@DUHQGDPLOLDU
PHQV®GH DRSDVVRHPHGLD®®DVWRPPHGLFD &GN JRERQVWDWBIGR GRV
SDFLHGWEWXDRURRS$' HQTXDQWR SRQWXDRUQRI+4 GHPRQVWXBQGRSRUWDQHWH OGEFLD
VLQWRGPDQYVLHGBEHHS UH B R S X O DEMRO L Z VG PRS RQ YEBMIVFRODUBGDGHHRYDORU
JDVWRPPHGLFDOSHY PRV W UDUHM@PDE¥WDWLVWYEDPHQRRERFBLRIWVERSHVHQYROYEAR HQ\
DQVLHGIRSBIF L HRRWHV DB3-R&J) (L RT X W HJH I HIVAW L VE RG H S U H VIRHRD F R Q WUHDGEIDOIXR) L | L BB B @BV
FRPDYDULSNHRS &218&/86— (B HVWXGR QW TXMRRXVEREHVHQYR O YA&RHIDVQR WPRHLOQWRIVL V
FRP®QVLHGDEGHS UHVHMMREH ODF RE@PIBW R QG L O&/RIVLRHF R Q GRIFIDAL H GWHW D GRU M5 DLV
UHV X O W®BH\RVD PDLPP SRUW c®HFRB UGDJHQWHJUDXGHFR Q VL G HUBI@ R\R D W R FOVQ LFRIVQ R R
VRFLRHFR Q RULIARYWIRYG RELY DWISFODUDS UR P R @R D ¥ ® H Q WHIBDT X D O L GSIHGIHGLP SDFLH GWH V
LQVXILFL-QFLD FDUG DFD

3$/$95%$6 &+$8D0D%GH OHQWDO -QVXILFL-QFLD &DUG DFD 'LVSDULGDGHVY 6RFLRHFRQTF
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<DVPLQ OHQGHV 6LOYD -)06$% %UD]LO 8)'3DU

KWWSV RUFLG RUJ

-R¥R 2WEYLR OHGHLURV $UD%MR J)LOKR -)06$ %UD]LO 8)'3DU
KWWSV RUFLG RUJ

*LRYDQQD ORXUD /HDO 'LDV -)06$%$ %UD]LO 8)'3DU

KWWSV RUFLG RUJ

6DEULQD %DUER]D 3RUWR -)06%$ %UD]JLO 8)'3DU

KWWSV RUFLG RUJ

&DPLOD *XVP¥R 7UDMDQR ODUWLQV -)06%$ %UD]JLO 8)'3DU
KWWSV RUFLG RUJ

-DPLOH *XVP¥R 7UDMDQR ODUWLQV -)06$ %UD]LO 8)'3DU
KWWSV RUFLG RUJ

/IDV $OEXTXHUTXH GH /LPD -)06$ %UD]JLO 8)'3DU

KWWSV RUFLG RUJ

5HQDWD 3DXOD /LPD %HOWU¥R -)06$% %UD]LO 8)'3DU
KWWSV RUFLG RUJ

—1752'8%..% 6 QGURPHPXQRGHILFGIFILDSS ™ FDXVDSHOR UXC\LP XQRGH I L KXREFQOX P
GHVDVLRQLILSDWDWRY: Gk EOLEREDI®WDRKRED PLOK-GMHVVRIBWRYRFDSER[LPDGDPHQ
PLORUWSRMD QR R%UDWRIE® QL BISRGHP LR O HYH®RY LJXDOGHDIGERQPSRUWDRIMHW LGHQFLD
QHFHVVLEGHFBASUHH QS & P LERDASD UBL U H F LRRX®D WELYE DO LPFDLW | L F D JHHTVX L W DRWLHY@W ¥ M L V
SDUWLF X O WH.GDLGABRAS (D92 Q D O IRTHUHSL GHP LR G RIFRRR WL | L GHE-RESHP XP PXQLF SRR
L QW HQR B G H \HQWDWRH H FRQWULBEOWSADQHMDEBEW R\SLFDVIOFRCAD¥2'2/2*~$ 7UDWD VH
G HH VW XIBRRR O p J& AR F U LTAKIDYQRW L WM WULDYQRY Y BVUE D G R L O L IIRGPREW L SGRWH L B R6 L VW HPHD
~QIRUPDEHERUD YRM RWLILFPOXRID FHVVD®R DYEEWODWD IREPPB1 '$7$6FHUVYR —QFOX UDP \
WRGRWDVRBW-'60QRWLILPDESRYLERERPSUHHQBQ®RMEQRAH  H $VWDULEVEDOLVMBGBDN
VH[RDL[PWEWHVMFRODUUGDDHHRWUSEAH[SRVLGPRDDQELEOGRMDGRW SUHJIR X WWDWGHWEBDR WL
VLPSCRRAUHTX - QFEDRO MWHID VBI(¥EV$'261RSHU R®RHVWLRDBRHJILVW U FORSWS —' 6Q R
PXQLF SRRXDLVFRUUHVSRDR/IHIRDVFXOWRAKRUHVHQW D QERA RVEBDRWLILFPO®QGRRPPDLRU
Q%“PHBRQRWLILAR®@-HY FDVRARDQRRFPHQRWFLGAGELD FRPXPD%4QLRBEVHUYRWHQG-@IF LD

UHGX @S UBHU H FDVRMVSHFWLYBRN @ WHHH OPPHVQRFID/GEI RWLILEROBRWHIQGHPLD
GH29-' RXDSRO WAHSDWYH P@LRILFD UKD QWP L[HWEDPDLRGIRFDVRERUBRKQGLY BRRV
PDL&H DQRV (P UHODEHRFRODULGDGRVHJILVQYYRSUHVHQWIDBWIRR UP DHWRHFLD OPHQYV

SDUWHU 'RVFDVERPHVFRODULGIRGRDGDHUDBQDOIDEHWWY QKIXR GDPHQ@MRPSOHWR

IXQGDPHBRRWSIDHWRP«GLIRQFRPSEBHWR«GLRRPSORWRSHU4LARDQWRDO©D FRU VHGHFODUDUD
SDUGRV SUHWRVEUDQMRVIRUDIPJQRUDGR\K N HJH I HRVL SRH[SRVLO¥RKHWHURVVH[XDLV
KRPRVVH[XDLELVVH[XDLBRWUDQVPYWU¥RLF DXV XEUGRWRJDWMEYHLY FODVVLIERP®&RY
LJQRUDS&RMW /86— (BSHUHISLGHPLROEBH BRRP XQLF VYR X GIDHGYRSOBI G RP L Qi QWHLBP H GV UG RV
DFLP®H DQRFRPHVFROD URGD®MNYVXSHUHLRLSRVLEMR HURV\2W[DXMKD GRM ORBFBPR SHU MO

GHVFUQLDMORWHUBRYUBHVWDRUBHFLILFDORB @HN HY DHODASHR\Q WDIPUD QHFHV V LGIEBF®HP SD QKD V
HGXFDWH PP SOLD®BRREHUVGLDPQW LAP LW D &G YR O DHE X @IRWED G REHHVFRODUMGREW YHO
VXEQRWLILFDO¥R HPERUD RV UHVXOWDGRY FRQWULEXDP GH IRUPD VLJQLILFDWLYD ¢

3%/%$95%$6 &+$B( QGURPH GD —PXQRGHILFL-QFLD $GTXLULGD 3HUILO GH 6D%GH 9LJLOc«
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%HDWUL] *RPHV 3LQWR -)06$% %UD]LO (VWEFLR &DQLQG«

KWWSV RUFLG RUJ

—-Qf£ GRV 6DQWRYV 0DULQ -)06% %UD]LO (VWEFLR &DQLQG«
KWWSV RUFLG RUJ

(PLOO\ %DUURV GH 4XHLUR] -)06% %UD]LO (VWEFLR &DQLQG«
KWWSV RUFLG RUJ

7DWLDQH 6LOYD ORUHLUD %H]JHUUD -)06% %UD]LO (VWEFLR &DQLQG«
KWWSV RUFLG RUJ

"WDOR *RPHV )RQWHV -)06% %UD]LO (VWEFLR &DQLQG«

KWWSV RUFLG RUJ

&ODXGLYDQLD *RPHV )HUUHLUD -)06% %UD]LO (VWEFLR &DQLQG«
KWWSV RUFLG RUJ

$QQD 6DUDK ODWRV *RPHV -)06% %UD]JLO (VWEFLR &DQLQG«
KWWSV RUFLG RUJ

JUDQFLVFR 5HJLV GD 6LOYD -)06% %UD]LO (VWEFLR &DQLQG«
KWWSV RUFLG RUJ

~1752'8% ..2SDQGHBIHR29-' GHFODSEQ@DJDQL]DE YRS LA D ¥ GitP HYLGHEBXHVLIXDOGDC
QRDFHVMRYIRUPHDYRRVH U Y IGEHR V¥ @ % U D WG H F L D OPHIRABEK O D © XHNDILX\HH Q | U H QGWDVD 1S R® D
GLILFXOGR)GWDBRJID UD @¥RE H U VBREIDVW HPOLBR6D Y% GHS6 1HV VAR QWHYWRIDKQLFLRNY D
$JHQW3R/S X O DEHOD % GEHR&DP SR$36 & PREL O L ] DYQR®K Q W D U LICRPUHIQGARHE BI §/D F L WDAFDW X R B
HQIUHQW D®EEDWR HIRDXHEHQH I L BIRRK[HPSIRWUH H PDLSH IDP OHDWYLGHVVRIR/
&HD WAV UDG/BBW RP R @HRX L Q VBDIR\G X VHIGYIR VVW U L BXDLO¥RH GWR B HP LW LBELWP S D F WRH/G L IBDR V
FULVBQLWEVVB[SHUL-QRAULWD OH¥FIHX. O sSRES OHPW D % GH36H SURP R YXXDV D% G W H J DIRG D
HFRVVLVVORFDYVLQKDRBBULQF SDRV Y GH DQHWRAH(D-92HVFUHDHW L D @GRS 36 &G X UD @W H
SDQGHBIHW29-' HDQDOVWEBSDFWBURPR@IRDY%GB H UELW VKIVWHY BIRVDP S B HV W D FDXOB R
FROQWULBOUE¥® %GO DQHWEULR/2*-$ (VWXGRY LV IGROQIUMBENDLWHRDGIR Q £ 0G MHU W LRIIRVQ W I L F R
GLVVHUVHDOWRHA/F IGHRVJID QL] D& Y+ Q D P HQWMR YH U Q D P HOH/DOLLYIP S R U GRH 8WLOL]RX VF
GHVFULVKRW $JH@RSXO DWHEWD % GER&DP SR TXRWEDVHFLHO®R ODPDVQ¥RRUDAQFRQWUDG
UHV X O WDQGER\F DOHA/AEE D VE HIX EO L F VAR EIRMW HP B(68/7$'26( '—6&866..2V$36 & HV X O WHXP P
SDUFHQW)HRFURJRYLPH@W®RUDE DO K 5XRISH/P7 HUHD5HGEH «GLFRRSX O DIBHIWDSDFLWD ©!
YR O X QW RWICDG RIW X D RIJR. H Q W D © CIRXIWL O L FXQ\GRROVRXW W H Q W EBYUHH.WH QB@B B R S D J IBO& R9 -

HSURPRY HRRER. G HPKDUPRGRDRDPELH QW APHUW SD Q G HPLDORW H J X L IH/RV L P X CBIUE @R F D \
TXHDUWLFXOBRWHYD G L F IVRYMLY/Q W D HISWIRFPIRGHHB D ¥ GHO L Q L V WDBLDR: GFHU L IR U R J U DRI
JRUPDGOEIRGXFDGR{BXFDGRRSXO DEHINY: G Y DORBSIDRW D JR G RBXRIDY G X FDEPR DY GH
HVVHQSDDXP 686PDLYQLYHHDDOQKDREEBHVDIGRWDY: G DQHWR2UED86— (BV$368HYLGHQBLDP
LPSRUWGIFRELOL]DRFRIDOH G X@YRE HVLJXDOH®IEHRP R GHS U £ W VKW H Q W X MHLWS H LRWD P
HFRVVLVWRFDXD W XDERRW QPRU @M HFHVVLGHS®RD WILFHDP SOLB®36HFRQVRODGBRP "WLFI
IDFLRQBD Y% GOWHGDFASXODGREVPSRBDYORUHWEDYIXDSURPRYHWBRBULWRUYRXGEYHLV
DOLQKDGRXGSBDQHWEHIPMEDEWHVVDIOMWDQILAXDQW LGBV XBBVILQRERM36& RQIRUPH
HYLGHQSIHIEDRY ER EOLRJUENVFEO DD FXQADQLIL DDOVIWBDUTHW XIRUPQRYBWV T X IMMRWU X FLD LV
SDUDSUR I X QOGIDQE O GRN. P SD FVB RV \BIR O "8 I4HD IRA B U H F VQXER/ “GSDRMR | R UW D O H FG R&ISBW R
SURPRO¥R GD VD%GH SODQHWEULD HP FRQWH[WRV UXUDLV

3$/$95%6 &+$MD%GH SODQHWEULD SURPR©¥R GD VD¥%GH YLJLO=QFLD GD VD¥%“GH SY%E
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%HDWUL] *RPHV 3LQWR -)06% %UD]LO (VWEFLR &DQLQG«

KWWSV RUFLG RUJ

ODUFOHV 51PXOR 6LOYD GD &RVWD )LOKR -)06% %UD]JLO (VWEFLR &DQLQG«
KWWSV RUFLG RUJ

7«UFLD ORQWHQHJUR +RODQGD -)06% %UD]LO (VWEFLR &DQLQG«
KWWSV RUFLG RUJ

$QQD 6DUDK ODWRV *RPHV -)06% %UD]LO (VWEFLR &DQLQG«
KWWSV RUFLG RUJ

&ODXGLYDQLD *RPHV )HUUHLUD -)06%$ %UD]JLO (VWEFLR &DQLQG«
KWWSV RUFLG RUJ

9DQGEHUJXH 6DQWRY 3HUHLUD -)06% %UD]JLO (VWEFLR &DQLQG«
KWWSV RUFLG RUJ

~1752'8% ..2 DFHVVBIXBRWEYHUVHQEVDEHE ¥ E O MHI &/K T XD O L GIHINK O DPERQWHUDSYHO D
3RUWBWLMQVROLGPDOY¥R TXHI[LJIMHXV -~ QEHIROL IR UPAHD(W FK H U IFFRXLRH QWD RMMQLF GHR
DSUHVIDQWDO QHUDEVDQGWEBKD DQGRRMRFPDLRWHY[BW QWH U QDRGH D U QRS D VDPHQ £U LR
UHIOGMIHF L -@WWD\K W X UDE& BB R SXD ©F RS R V VIXA.H VIVRRV U D W D FGHOWIR WRRP X Q L F S ¥ R R Q WP
XPFRQVHGKF QHD P HEH\DD W GDE RV & (HG R/ $ & (1 MDSRQWDYDIXBFRPRPSUUSBRB
IDOKQDFRQVHUYGBERVHUYDWHMEILLRY LVVRIDOWEWUDQVSDQRAFDBRME XHRVLQGLFDGRU|
PLFURELROQW¥R/ER\KEOLFR ARV D O FBHIQ WGIRB RR O H Q-L*R f * 8G H RPXQLF Q¥RI[HFXDWBWDSDV
P QLPBYWRQWHRIOH O GIFXDO L GIGIK R %- (7-9%Y D ORMRIQWDPLODRPY¥RELRORIRON | R WRNWD L V
H(VFKHULFKQDEIXIEHVWL QBEFODX PR XPDQRRPXQLF S6HR; 0(72'2/2*-$ (VWXGRFDPSRRP
DERUGDJINP OLWDMILYDHPGRDWREQHUNMRED GRVHGLVW WIXWEBRP X QLF BHRUHGRAIRFR D
LGHQW L IGFADLGYRR U J D Qa.V\W R V- GISIRRAV TYHODRRMR Q | H F @ BAWW U R L Q WS/ RVQLIGRIFIRVU U HHPIWPU - V
SRQWRKRRWRFDOLGRGBQWHAHPDYFRQVHFXWRPRVRGHIUDVFRWW H U L OH. YWGIRY/V SHREURDH. [ D V
LVRW«URBVPRY O LRHDIMLWRPRNW2/-WHYWBXEDQOMPRVWIDNMASRU KRUDMHQ®BUHVHQOD
GHSDW pJ HIQRG/L FRRSID O W H UBDHERM XIO XRUHV F2A\QFFLGRRUDPHILVWHB SBB QLIOKQ U O L VIERFR V
HVWDWGWW E BRQWARIDV ZDB0E9$ SHV T XY MDXEXLW «W.LRRRW E L H Q@M QW W IGHBHWR X LHTEL HQW D L'
~3$5(68/7$'26( '-6&866..)RUDPQDOLVDGDRRVWEBEMXDNHQGRGDRQXUEDAD GORQDXUDO
(VFKHU LFREPER O L | R WRNWB U\D®H W H F WVHIPG R \G D B P R V WXJWDEVD QDI\P G DV X U D2LW H WA BI VBRI
)LV K HU Q¥ SRQWRXRFLPOWR W LV WV EDPH Q M) BRDDH R J U £ HSAH VHWDRFURUJDQLV P
FRPHIHLSWHR XHOR (P DWDGH QWHUQPRGHDUURIED SRU PLRDELW DRR\DHRF RQGR
PXQLF BHQRVRW FRPPDLRIWQFLG-QR&MDUE21&/86—(8V DFKDGLRM LPDOPSUHRF X SDQMGHGRI
FRQWDPL®DPYRELROGPEILFBRPSDW RPOHOHYRERU U -®HSELFH Q @DIVU U HQRIDAWQ LF $BR VB D
DXV -QGHDVVRFLBY®WD WV WQIFID FDW]B@BFR QW D P L MIDEARD [BHS RV LW L YULHE B @RKD J - QE HD
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PXOKHGHY DQRRXPDLYVVHWHYVXOWIRGRNVWDWUVRFLDGRVW Y UEVRRXEGLDIJQRVWQERGR\
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DQDOHVDD GUMR WN W XGRR W SLLEKRR U P X O [GH# RW U D V&S UBIY H QFRRRRS UR J U DB BB H Y H QB¢ R
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IRGH D DQRY VHIXISHODL[®H D DQRW H D DQRW 2
HVWDGLDPEDRDWRTXHDRGHDJQuVRIGFHR YRAO Q VHIXLGH Q HQWUHWD QW
H[SUHVVKPRWLGRQHRUPDBIBR U DGIDMUHIHWVND UL £@H O FRPSURPBISWHHFL&RBDGRYV
(P UHOD®RRGD O L GIHWHD S - WX EML R W HIRIUSLHDV S PXE BXD LR BI[BUH V VQ Y D HQTXDQWR
XPDPHQRSDUWHSDFLHQWHDMWUDWBGRKFLUXUDLD RXUDGLRWHQDSLD YRUDP
LGHQW L | DESH&RN LPX QLF SHRV RFRUUHRGPDJQuVWHE@RP DLR HM)RUWD OH]D

VHIXLGRW XQLF SAHADUED@KD H 6 R E U @O HQTXDQXWRPLQRWHFDVRRUDP
GLDJQR YV WHF% G IRAWDR) V&R D W/R P R H IGRRR U WQH (P UHOD®RORY B H3 L D J Q p VDR kBRIDQ X DR
GH &21&/86..2VVHI/DGRQGLALLAP SR UW SQH DINETRSR O "WAE B LYFRDOAW [3 G DRBV VIHU X SHRW £ BIL R
DSULPRIMYF Q IGHBW W H FSAUARF RIFOH B LV R H F H V VEIUQ RP LRDMWH J LV W-U @ R U BERR O HBWBD G R V
WHQBRYLVWODDXV-QEGHDQIRUPDWRP S O HADIVF BORWIP X O DBHAR W U D WHd BIMDLBHR @ WH U Y $Q © ¥ F
FRQFHQWHI[BO@HR/ GHS DD JQ pVRIFB R VWRWW D @ H X LERY H Q WE R\D | O X -QHF LIDR® D DE DHOSKRE U D O
HYLGHQBLPHPFHVVLGBGHVFHQW RNOH PYULGRAD ¥ G S HF L D OH HYGLRWDAX E Q R W L | L3AROUGYPRD
GLVWUL EXICEDARLY R PHIRWERRNE LD JQ pVVRFRYGR ¥ L Q PR) RIVQ D O L \D)XGIRIW KH) ¥ RK R X LHP SD F W R
VLIQLILFDWLYR GH FDPSDQKDV HVSHF ILFDV RX YDULD®-HV DEUXSWDV QD FREHUWXL
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VXSHULQWH®K Bb@BBD 6P XQLF BOREGRD QR R6 LV W ieR®DL 6 R6 D ¥ GHR& H D (28/G D G RR/U DWPL QW H W L] D C
SDUMDVWDEHRSIIFHHSLGHPLRGHIBERHGLVFRWRLEKDGR(\S8/7$'26)RUDORWLILFDGREDVR\R
SHU RBMRP FRQILUPDB®KBHULQWHQ&DIFEEP DFURUUBHRBWDBPRQEFHQ WRIRLXRSD UER YV

FDVERQILUPDGRV VHJIXLSRBREUDO H&DULUL 2VSULQF MVAMIWRIRDADIPU X S © ¥R
FXWoQHD IHEUH HEFHIDOHLD $IDLMDWEBDDNVIHWDRSID DQRV H
DQRYV QRVH[RDVFXOHQR DQRV H DQRYV QRIHPLQL@RVBNFDVERQILUPDGR\

HUDBRVH[PDVFXOEQR&/86..2 SHUH®LGHP LR QHM.HBUIHGRPEQB®K R P HQWR Y HRRP
VLQWREHHW XS ¥RV QHE UHFHID O% DD WRQ FH Q WEIFOWARIVY ) R UW D SRIGBIV MIDWODFLR@EGRR U
HVWUXW)GUID®ER DY A FOXXQ&RQWIHRHIH U - GIPLD | HF W ROWILIPD. W DQ-FH)OH B O@/HE DGRV
VREUH HWQLD HVFRODULGDGH UHQGD H KDELWD©¥R TXH SRGHULDP IRUQHFHU XP S
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VDY%GHMEOBERQFLSDEPERWHRGHVHQYROY2RHQWEPFRQVRQRRFDB SLGH P L REIRFILLA® B ©
VHGEHVWDF R BR RDUGME RH Q@Y VD QHLRIDY DO LG BBYRIMHIS. GHP LROHUPARR ASUHH QG HQ= P L F D
GDGRHQ@RH VW DBRPL QW XG.A B HQ W M HBIBY: (HAYLOWQ H U D E LWOH. A RGHEM R UPDXH RQW U S BXB
SODQHMD®H@W:RRI% - (7 - % D O IRSIHWHISA. GHP LR G KD PR H QQRWWV DGR HD QRSHU RIGR D
YLVDQGRIQWSIRED WM FRUBLIBLVW U L EXIS@¥RAIOUD FWH WR/IMWRIGHDRR JU D(ZRDV 2 *—$
7UDWDGHMXP HVWXIBRLGHP LR QHWBER VS BHW EYRGHWE MHHP SR UD O FRPR XVRGHGDGRYV
VHFX QG HMRID GRYVWHPB QI RDOY¥BHSJUD YRNLRWLILFBO¥RISRPHLBRDWD6XW LQ FLRL
DQDOLDWE N D OGRMIBVHRVS HU RIGRRARFRDVHJI XL QWHVE YBILMW £ WIDBD D AR W FERRXOQLF GHR
RFRUU-QFHDLERVD % @HQ %P HGRUELWRW XPDUL]®RBBRQ R HRFR U U-BRID FRUBMPR P XQLF S HR
RFRUU-QRUDVWQRER WHPQLFRI6DY%GH 6858 GDGRRUDFLQW HW SJIDEERMV D E H O H FA.RSHUN RO
HSLGHPLR GHM¥FMRD\GWHIRHQ @RYHU REGHRVWXBR8/7$'26% SRS X O DRDMA FR P H WI¥IR P H G\H
UDSDU®DDL[BPWEGHD D DQRWRPSLFRRV DRV DQRH¥REWHVFRODULGDGHRVVXRAQVLQR
IXQGDPHR@HARPSOHWRV¥®QDOIDEHIDBRQDY GRVDVEBRVVXHBXFD@XBHULMRWRGLDIQuUVWLF
GRVYQGLY @®ARKPPLGH OHV-BWUPDWR OHtDIPADL\R VAHD SUH VH QMAPM SLV u G HR FLRQ D O
PDFURUUEBBLFRGHRUWDS®RYPRADLRW:PHGRELDJQUVWRFERY GD@RWLILFDWP-XYLF FIRPV
PDLRQFL G -®ISIRH QWMRU HV S H F WQLW BFPWW L Q uSIRIOMHRMODN R QGRLB UVWHS UL Q F& 8 CH FRBF X U D

HP GR¥DVRVDQRRPPDLYRWLILFIR@-HVFRP FDVRARPTXHGDR D Q RWH J X L QDWHLM) JRQ G R
P QL PHRP &218&/86—(BRUW DIRDR VHQFRQM L ARREX V DGLHR D ¥ G by E OQ RDV W DBERR H D UHEQ W/ U
H FRAWXBUHYDOHOKRPHGDUGRBW D DQRFRPEDLHVFRODU$GOBIH HRO®LVWULE XL

GHVLJIXDOFREMNMHERQFHQWE BFDAR\WDP DFURUUIBHEEWDEBHIHYDRGQBLG -FERRQLF  HRPR
ODUWLQuSROMRMWDNRQERIBUVSN VLRUJIBIQHFHVVLGHD QW HQ VILVH VW U D WWXIQLIDAML SDUMFLRQDG
DRGLDJQ u\SW HFRIRHP H G L GHD/X F D WS.IY DlbH G X PMJUD Q VP IDWMRB LW FD SD F LIGYIGAHIAP S O RD U
DFHVVR DR FXLGDGR
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GLILFOODWDO L BS¥R/ HRSDFWRVIDR@MHVSHFLDORAQWH. -8MDOWDHYDO FRFPLHR 1RUGHVMWH
2%-(7-926Q DO IRVPHIUHSL GHPLR GIRMERWSRRURH QC®HS O] KHL BDIRU( QRSHU R®BWRG XUD GIVB HV
SDQGHPIkD2'26 (VWX®BRDQVYEBHVBOHFIRPRERWGEPTXDQWLVWDWHDEBRGDGR\HFERULER
6LVWHPHBQIRUPDERBAORUWDOLGEG'$7$68BRQVLGHRIVRIGRQLRYV H
$QODOLVRG VHWULBXLIBERFRU$S QRL( FROQIRUPHWWWULEKROYRIVADPRDL[IBW £ HIHNY WDFGARERP
DQELOHVWDWGCHWEBDWDODQRGPHB®(68/7$'262 HVWXGRLVWURXXMELWRMWS FRPXPDP«GLDQXDO
GH PRUWHYWUH H 'HVVHHVXOWDGRFRUUHMREER-QLR SU« SDQGHPLIRFRUUHUDP
HP DXJEBEDQGHRLD FDVRWY SpV SDQGHPULUDFERUHJILVWXBDFERVFLPGEIPWR
SU« SpVv SU« DXHH DXJH SIRMRWDELGIGHBBERQVWDWRKRVHHY W D & R ¥ L& D KHE
SBHUQDPEXFRFHQWUDUBRVWELWRFDLR GIRMELWRARUWBWPRXOKHUHY HPLGRV®RW DQRR/X
PDLV HHPYLY%“YRV FDVDGRINO«BH FDVRV TXHRQVWMHPLQIRUP DWCRHRRHVWDFAR LO
&21&/86.. 2HVVPMRGRYLGHQRIOXFHQORELWSRWS HOQWUH H FRPSLFSuV SDQGHPLEL
DIHWDRX®KHUWIBRVRYLYYRV FDMWERRMD WXEQRWLIIRRMDEYROWMHI/RWOBRPAFHVYVLGHPG®H V
HVWXGRYVY VREUH DV FDXVDV GHVVH DXPHQWR GH PRUWHY SHOD GRHQ®D

3DbODYUDV FKHDQY®D GH $O]KHLPHU ORUWDOLGDGH %UDVLO (SLGHPLRORJLD
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$OIUHGR %RUJHV GH 20LYHLUD -XQLRU -)06% %UD]LO 81-129%)%$3-
KWWSV RUFLG RUJ ;

ODUFRV 9LQLFLXV 5RFKD GD 6LOYD -)06% %UD]JLO 81-129%)%$3-

KWWSV RUFLG RUJ

/ILQD -VDEHOH GH $QGUDGH 6RXVD OHQGHV -)06% %UD]LO 81-129%$)$3-
KWWSV RUFLG RUJ

*LVHOOH 5HIHQGH 3RUWR -)06% %UD]LO 81-129%$)$3-

KWWSV RUFLG RUJ

-WDSXDQ 'DPEVLR GH 6RXVD -)06% %UD]LO 81-129%$)$3-

KWWSV RUFLG RUJ

—1752'8%..2 GHOL WXPDFRQGLOMRURSVL T PUXEARFOMPSDFLHQQYWWU PG RVY¥ DUDFWHUL]L
SRDOWHUD@EHWIFRQVFL-IWHROFRIQLQ¥REVVRFIDGWRBRFRGDBOMDQOXEBH HGDWLYR
YHQWLOHBHE¥QHED IHFOVHY GRHAXWHP WXWE LD JQR VHBLLAD\GFRRIX D GHRS D F L H W RVHNRWE
UHODFLRDBGRUKBWHYVIHFKRVQLFRPRPDLRWHPSBHLQWHUQDXPRIQWR PRUELPRUWDKLGD
FRPSURPHW LPRIJIM RPERUDQWHUYHQ®©PDW RO |BIRVDIAH XWLOL]IBDGBYDVWXRBGELFDPHQWR YV
Y-PGHPRQVW ERQWRYV X O WRERNQ RN HLWRBY HUNVRYO KRXVWR EH Q- FL-FRRYDOBRBHLBH
XPDUHYLVERWH P EW WD V& H3 HMWH FSQUMRF RIE W H U Y HQ¥X@DHMW DFRO HILFDYHS U H Y H H®¥R) H M R
GRGHOLWPSMFLHGWHWREWQWLOBPXRIORD2'2/2*—$ $ UHY L MURH D O LR G DR UFRH. W 85 L R¥$
FRPEXVFHDOHW U D@MNEDV BBKEOHGFLHQFH 'HBHEW2HP MXOGR YRUDBQF O XHIRAD IFRVQLFRV
UDQGRPL]BERAOWLPRNQRVXH.QYHVWLUIRWHRYH@ERBYPDFRO QJRFRYW HSWRS R VWK XG RV
REVHUYDF URIQD VNKW O DOWHRD VIRUDR[FOX GRNWULDSHRRERLWHYLVRQBYSHQGHWIMMW XGRV
IRUDPHOHFLR®DERULPROWRGR O RLHEFBPD I HUUDPIBAWIHR\VG D &/R L QW HWG HORARPQDUUDWLY
5(68/7$'26)RUDP QDO L WHIHRYVDERW SFLHQWGIXOMARBY VREHQWLOBHE¥QLIPDLQWHUYHQO-
DYDOLDRQB®X RMWLFRW HSHIBULRQ B O R HS URW H VDR WH F X BIPRHEV. O L] BOHURRFRXVLFRWHUD €
UHGXMIXIQLILFDW LDYIDFHQ\EEREH O L U IGFPW Y HEMV H G D GH¥RQ VL H GDG 4B HG L P L Q X MUH P SG&RH
YHQWLODOYR 2 XVREHSURWHWRUHFX®BYWVERD GHVMBRW HQFRIDWDH G XRM | HLVBRYX GR
DPELHQWMRELOL]BOMRRRIDVVRFLDRGIQRUIQFLG-MGEXDD @BHGHOLURKORWHP SRHY HQW L ®ID © ¥ |
LQW H U QDUHRX GRR VB HFR QW H QOVH DM XPHQOBWR YHQWEBYVHUWRMB FKD GRMRU®BPLFERLD
VHIXUDQEDVDERUGDJBQ¥®DLPSRUW@®HLOL QF OXNERBURWRFRORWLGLVFLSDIE BEHY
~QWHUYH@¥RBVYPDFRO JFHRFEPKVLFRW HIHDS\LRQ D 03§ RG/MH VDRWH ¥ X GICPIRHEWL O L ] [3© U RFHR
HILFDHWH JXU®DS UH Y H QOEBQHMBRGHO L ULX 8D FLH QW AW IVRRRYH QW L ®BIG¥ R LE®H QW D W R
QHFHVVLGHHVM X RV X FRWP H W RERR) LD U R E X VSVIDUWIR U W D ®MIFHIUG - QF DB SO DB OLFDELOLC
FO QLFD GHVVDV HVWUDW«JLDV
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KWWSV RUFLG RUJ

JUDQFLOLR *RPHV GD 6LOYD -XQLRU -)06% %UD]JLO 8)0$
KWWSV RUFLG RUJ

$QWRQLR *RQODOYHV )LOKR -)06% %UD]LO 8)0$%

KWWSV RUFLG RUJ

—1752'8%..2VWUDQVWRUIFRVQWBSHWVHROMIDOPDQSHHRFXSRO¥BHGDV DY GH QWDIMHWDQGR
GLYHUMRN HPROW/S RHBER QM XQW«B H. P S D F &/IDWH W D RHIQXDID L GIHGIHGQ REHP HV@P®DFLHQWH'
DFRPHWI B BWVVRDWDHBMH - Q H GIRY H UW\RV MAU D Q V WSRRUSHRPY WIDMWV R F L DI®RWR H WS HF TERR®
LQFRQJUXHQWERU IR GHQW LGH 6BIH HESHUL -~ GAFHYW L JPDVFULP L QQWHR Q D G DMUDRY R E L D
SUHVVVIRFLOLYDGDSDU-QPERUDHMB WHPDPSODPHRWHXWSEBRTXLVHPGRSXODBOLNV-QHUR
DLQGBRIVFDVYRYYHVWLYREEHRVPRVWVSHFWIR\D GRVY - QGEIIEHQWLEGHDEMHHURRSURFHEBHWR

W U D QVLEIOK HRABDB U -BIVL P HQ WRWIHWE RV U D Q V WORALLPRIQ W BSIHHIWY RADWD 2% - (7 - 92Q YHV W L I D L
SUHYDO RMMIVDROMVRFLEGWW QLI HVWERMHID Q VWRILPRIQ WP SHWV RDWD Q V J -RRPIR | D QD
UHODKWERARQ W BROSREID\ RAHIBQHHRD % BHQWID(@2'2/2*-$ $UHYLVERWHPEYWLDAEREURWRFRO
35-60BWH¥RPBHUJXQWDWHD@RDDEWRUHW®D F L RQIDEHRYW LGIHD-GGIH UR | O X H GRAMDIPD Q VW R U G
DOLPHQWPSHYVRBDYDQ¥WEXVFDRUDBHDOL]QOEBEDVHKEOHG-/$&61 6FL(/FRPRVGHVFULWRU
WUDQVJEBGWRH) M HG D@EDW GQY R UGHRP\E L Q DFARERR S H U DBRRIO HHIQ R R U DIPQ F O XA® RAK G R V
RULJLGEEOLFBGWWYH H HPSRUW X R¥:@ J OF-¥HD ER U G D \GLWR W D PH B /DIOF REHV V RDUDHD V

W U D Q V WDROL@RID W[F QK VU DPHWH \VQ BV U D W UNVDLW RSO L FROXYRIVD F H VIVRV H [ VRRP SO HRWR DUWLJRYV
LGHQWLILF DRSURDIF[FOX BRYW U LD SRRV "WHORV X PHRILQD G VW X GRRVDWHOHFLRYDEPQ£OLVH
TXDOLWHBWENB 26H -6&866..2VHVWXBGEBRQW DLMFOHY DO GBSV DFRS D WIRDLRPHBWBHVVRDV
W UDRR/FFRP SR UW D PAHRPBRIW GBF R QW DRQPH W B HD D [ D QRUHHW W IDLCELYRH © RIADLUQ/HP RG LILFD © ¥ F
FRUSRVU®IOV I RAHIBQHBRVWURIR WWHP B QWRF DBI¢D ARPSRUW D PYREWRMY X B R GRJIIDEB HV HMR
GHD O L QRFRU $RG H Q W IGGD-GHH YRW U HAV\QHR U L i DU IURIQ BFIXV. G IH&/RI M H V ® ¥ BR\DDCP E &/RG HVW D FD U D
FRP®JUDYDQQ@WWUY HXJ ©UHPW WALRFDR/R U P R Q L R WHRLIVXIUDBLHPR Q VW WP S D FMRR/ L VOIDY R G X © ¥R
GRVLQWRHP@IP HO K RALDP D J HPR U S RUIDROU G D MHQIVG L FS R Q BPNUQ D G H T XDXADQ/QER GDSWD G DV
HVSHFLILFGED GRS XOD&XR /86— (BVWUDQVWRULPRN W B 8HVV RDWDWH/O D F L R @ OEAL WIHRGHL D
J-QHWARGHVHMRRQWBROBRUDDWRUVRFLDDWWLQW RIRMTXHQWHXEGWRHERP R VW U D V8OILD V
OLGARPRH VW LRXDO L QRMRIU SR GH QW IGHD-GHH UR W H U Y HDQ DU IR D W-YPDI ¥ LWHRU D S - X WILRFIRO D Q G R
QHFHVVLGDGH GH FXLGDGRV VHQV YHLV DR FRQWH[WR WUDQV

3$/$95%$6 &+$FYUDQVWRUQRY GD $OLPHQWDO©¥R H GD - QJHVW¥R GH $OLPHQWRYV 3HVVF
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IXFDV *DQGRXU -)06%$ %UD]LO 8)51

KWWSV RUFLG RUJ

&DX¥ &HUFKL -)06% %UD]LO 8)51

KWWSV RUFLG RUJ

/HW FLD 7DYDUHV *XHUUD -)06$ %UD]LO 8)51
KWWSV RUFLG RUJ

(YHOLQH 3LSROR 0LODQ -)06$% %UD]JLO 8)51
KWWSV RUFLG RUJ

~1752'8% ..PRFRQW HIWRU P D €¢HRV D ¥ PHH W R G R ORHHOWLTRS URPRYBPS UH Q G L | DWHW B/ H
PRVWUDB®AH Y B@W MW L P X GRISWHRRV D J R @ VWPRG B QIMLVOL F XKDV RRHE D £ W IH@WDWDELOLGDG |
W«FQURRGDPH@RDLHUF FURILVV GRIYIVD P NBO L ]G BMRNV X T B W H T XFHRIQ K H F L PBIQIWRY A F R
W«FQERR UG H QFOROV¥ R QHIG H V H QLYARFOQ@/IRY « F QR EBUDWHV VIR UP IV R U Q B WWHH QF HDF L WIDXH H V
SURPRYDPULWHIRF L IEGWHEHRFHGLRH B WRH@QWRW GEEU R | LV V IGREXDH®D/ D ¥ @6 - (7 — 92H O DV D U
H[SHUL-@BRWIDQL]BEXRDRILFLEHY X W XA RPRRUPBGHSURPRYDHHG XFD® %R LRIRFEBPFRP RS H
GHVHQYROEHOL GRQ®HW S HYRRDLYQL]D G RHNMWQ W RMWH Q V(BR5—% ..$2 (; 3(5-E1&+RP - VG H

-X Q K&RH D-)06% UD§)L®IR U JD Q IXRDR | L F MO UHLSIDE WG /DX W XQUDIB H S H Q G -~ Q RUIDIVD F X O GG H
UHJLERBEHVHQYRO YAMMQW REMGWHREDR UJ D Q L]0 BHARW X G DAHAVHHG/L F GOHDX DIVQ V W L WGKHHID YMIVQ R
ORFIOXWH/ XEGLYLS DUDHD OR WMUE D O GRIM VWERY X O JBICFRW UXRMRH QMRFLQVFUGBO¥BR® YHO
WRGRVWH VW X G DEDNBINGODVD Y GHF LGDGHMYHQWW R HDOLHPG R LOIPRQVHFXWRYRY RS UL P HILRIR
XWLOLIDGHSRVLWHRIUHROVHIXL BMHW UHLQD PHQWBASDUWLFL3RENBWHS UEWLEIHLWR
XPDVXEGLYG\RAR DOXQRNUWLFLSPQWHXSPHQRUNYVDQERXPDDVVLVWRQEDOVHQFHRVD
HVSHFLD WLADGRP GRWOXQRW/(;...2'$ (;3(5-E1&$$YLY-QWYDGHQBLRSRUW cGHD\DVRFR DU
FRQKHF L PHIMSO L F OFGRYRW U L EXD QIIFFRR Q V R O L G BVaDMRH IDHEVR U G DEXRWD ®RW KU WRLV D GBRPRY H U
PDLRAHJXUDHIDON R QRFUB DOL]BKSYRFHGLPHQEDRW L F XIODWH B S U R Il XWW)LRIDDEDQ WAL V \DR
SDUWLFIQSROY¥RQL]GRMWRHQWRPEWHEBSHEOHYQREWNHQYRO YAHFRE ®HRW - O AVYRBLVLQGR
SODQHMD RBHY W D UHJIBIY WERWH P SSRW U D E THPKHRT X LN VBI [SHU L - QR LU ORI FHVVLGID G H
LQFRUSRW DYL GLEMNTKHIVQYRODDE HUBQSH U L ~-@WELIF -QBURFHVYXR SURY HLWIRN®LFDPH Q\
PDWULQFLSDOBRQWMLRQ ME&RX KXW FLOQRMR QLW RENVSRQRYDRUP BYURHQV LIRIDYRUHODP
DDSOLFGEXRR UG D GHY W ICRYDEL WBIO FH QIR QKHFLP HRIRMN L GIPSHREAD SUHQ G L]®RMP
SDUWLFLRDQAEY.. ZRQF O XSRWHNVDYHRDW LY L G BHIMW HQ U ¥® O L BIRAID VW L WKV & Y/R WD V
SRGHURWDVUD\GHGLLVHP L QDRVWMRE Pk GLFRDQVBHVWVRP HY HQBHRPHVW U XW ¥RPBRQLW RIULD
RUJDQL]DQ@WRIJWKIX®PMHYHQWBDQRUDPRDHGXFD®¥RBLFOH[SHUL-ORPEP RQL W RIPHIP E U RB\D
RUJD QL] MERARQ Bl WSH F L D OPHQKNMORQUDG HVHQY RO Y& KKDEWA L GHEB VLIQIRS UH Q G L ] D DHM®B D
SUUSULD SUEWLFD FLU%UJLFD
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IXFDV (PDQXHO GD 6LOYD J)HUUHLUD -)06$% %UD]JLO 8)51

KWWSV RUFLG RUJ

-XVFHOLQR *XLPDU¥HV -%QLRU -)06% %UD]LO 8)51

KWWSV RUFLG RUJ

&ODUD 8FKTD /HLWH 6DQWDQD -)06$% %UD]LO 8)51

KWWSV RUFLG RUJ

ODULD &HF OLD 3LQKHLUR 9LDQD -)06% %UD]LO 8)51

KWWSV RUFLG RUJ

*DEULHOD -%OLD 3HUHLUD &KDFRQ GH $UD%MR -)06%$ %UD]LO 8)51
KWWSV RUFLG RUJ

+HORLVD %RUJHV ODULQKR GR 1IDVFLPHQWR -)06% %UD]LO 8)51
KWWSV RUFLG RUJ

(YHOLQH 3LSROR 0LODQ -)06% %UD]LO 8)51

KWWSV RUFLG RUJ

~1752'8% .2 KDQVHQDA\PHDGRHQIO®IHFFHRIWMWLJIPDWADBE @MHHUDUDYUNTXHODXWPD'RHQOD
7URSLIA® LJHQE L DIR®® X O Q H U D E LVIRLFAIRGIHF R Q FifS IUAHDAD OHHRQUMK L YU JL Q D O L RI@D YD O D U
GLVWULEXISO¥RIKO QVHQAVMNVHWHUP L WREWIHM& FUXFEDGHLUHFLIRQ O UHPVD Y% @B FUHDV
PDLY IHWDGBVLR 1RUGHWAMWRULFQMEQWH QF EDGR @WHHFXUVZRVUHJLPR LY | HW DSGHID D
KDQVHQ TRAUDVAKY LOGRE HW H U PALIQVRF L DXWYHUMRQDOLVQOBRMNWXG®R-(7-9ZDUDFWHUL]D
GLVWULEXSO¥REB O QVHQQBRVRIU & W3R U DNR BWBISIR QW D P D@ WBSNBI [ L VW -®HPIVD/ R F LB @ WRIBIO
HQIHUPLEBRW®GE 0(72'2/2*-$ (VWXBRLGHPLRGHMAARHWE R R 10 HER. D 6 RIGIKEWDD G RV L V W KRHD
~QIRUPDERUDYRM RWLILFPDIOFRX DIRGR$686lRDQDOLPYBDLDA®ISRHY DO 6QER B QORE RV
UHFRWBWRISX O D F IPR@DLEVSIHRIYW U HPREUHVBPLEUUBGRD WRWFR O D UH Q VWD Q R&VH 2V
G DG RWXP «ULFRWH O DESHRS X O D3cHE B GHDV W DUGHRQ S BED S IHA D+ | R U DRPELVG FO\E D U & RAQ V W LAWDOW R O H L |
GHHRJUDH{(\DWDW % BNQEOH VW D WEG\RWE DFCRR/H |[HW XQ BB RJUPAHO 5(68/7$'26 '~6&866...2
(QWUH H IRUDPHILVWUDGRFDVRBWKDQVHQQBRMHIGH YWD QKMRUQDPERSRKERQFHQWUD
GRFDVRMQ®RDUD QKMRVW FRRP DL R PHDRVROX®/B HD S U H V HRPMHIURU + HUHQGD
SHEDSLWD GDUHJL®RQLF SFARDNVVLIERP&ERW[WUHPPEUH]JBYVSRQGERDP GR¥DVRARP
GHVWDSBHR &HDUEXHFRQFHQWURXGHVVRFRUU-QFHDYRR/HPHVWBQWRYHVWDGRPPDLRUHYV
SUHYDO --QFEDY BRFEWD L HV FR O D U DOMBGWHLRXG LIRQFRP S WHIB B HV H QW D UDRPFD VRAHQ G R
DQDOIDEHDBRWYDYV FRPHQVLYRSHUARRISOHBWEGRRUUHVSRQIBHUDBR¥DVRWDQMBRY H
SUHWRY 1RVHPLEULGRJLERY WRRH@WBHU F DSSROH V F D V& HUJH F X UWLRM U D H VW URRRXUUDH U D P
GRFWDVRORVXDLV IRUDHPPXQLF VSIHR[WUHFREUH]DGDGRWIRU®ODRPUWWYRFLB@WRKHD QVHQ DV}
HRV'6 GHVWDFDYGIR/SDULGRBHWWFROD U UGDGHY X0 QH U D E WHIG/DRFUIR DD W R DHVYDYD QWH
&21&/86..3 KDQVHQFRQM LDQMXNP GHVDGIHR DY GHEOSBDPIRUGHRWBWMHPPDLREBWHYDOG@AFLD
%UDYLQ®NVVLPLVFUHS QB QD VL FIDGMHNEW DGR Y D QDWDXR/ S HEMW B E® JQUVWGERW U L EXIS®¥R. D O
GDKDQVHQOMYHJILY¥RY KPS DGUBRFRQFHQWHBLMRPYUJLQDO IV|BIGB S H U L | HXULDIVQDH/NHP
]R Q DWX U BBLHA/ DV V L VUM IL G B WELHQ/G.R X D O\GRORALHINHW R Q TPLE R M T RHD FWV ® L P L WIDVGHRU Y LEHV/\D ¥4 G H
FRQG L@ HR/R U D GIDH F £ HLIDOMVDV[ BBHS REU R BREHWH U P L QIRFWB KW DY RUH BPMPUD Q V P IHVR/ ¥ R
GLDJQuUVWLFR WDUGLR GD GRHQ®D

3$/$95%$6 &+$9OPQVHQ DVH 'HWHUPLQDQWHV VRFLDLV GD VD%“GH 'RHQ®DV LQIHFWRFR
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6DPDUD 5DTXHO 6RXVD GH 20LYHLUDt )DFXOGDGH GH (QIHUPDJHP 1RYD (VSHUDQ®OD (
KWWSV RUFLG RUJ ;

ODULD -%OLD $UDJ¥R )HUQDQGHV -)06% %UD]LO 8Q3

KWWSV RUFLG RUJ

&DPLOD 6D\RQDUD 7DYDUHV *RPHV -)06% %UD]LO 8Q3

KWWSV RUFLG RUJ

~1752'8%..2 %UDDSOHVHEDWHURILFLHEEIQIOFRRPDSHQDV GDSRSXODRRMR DQRRXPDLV
GHFODUDQG®HPRQKHFLPERWVER RAFRDTXHSRGBLPLRDEHVERHVWXGD@NPHG L FIDRBRUWXQLGD(
DFDG-PLFDWRILVVLRQOE NV \RRY R F D E X P&GLLARURH S U H V¥R @/HDV D PLHRV P IS D UDX H PV S R V VIXHLU W D
IOX-QFDDOWXSHMWNYVBYILFXOBGPBWRGRORIMD7HDP %DMBGQWMHFHFRVWUBGRDRSURPRYHU
XPDSUHQGLHRGRE R UHFRQW\RH [W X DLOIV\BHR R W HYWBL Q L F L DWD & B PG AP H U V¥R Q J (P~AG L FRL
GHVHQYRINDBBLH@WRO K HBE\RWL P X CCDSUERVG RIDG L R FDIF R Q | L DIQRW U D E IHPKIRT X L M6 - (7-92
SHODWBIBHUL-QARRDID QL] BI@HD OL]6G B¥MRDXPDDWLYLOGBBGE-PYRD WIDRSDU VERL Q JOP-/G L FR
DERUGDOGRHWRGROPEDFQREDUWLFLEPRYWV L ESOERMR UWDOHFGPMQWRO L COD@HX VWLF
YROWDRDPJIO>YOLFOBRGLFLQAR5-% .. % (;3(5-E1&2%HYHQMMRIHDOLHRGR FRP
SDUWLFLBPRQWHRUEGIHK $ SURJUDP DRBRY L GLREIR IPRPHQWIRYLFLD O BN QRAIE L FPR/QYLGD G D
FRPSDUWL®KDH[BMUL-GPLRWHUF slPEWR VY Q D BL-RODL MDLPER U W SBREQ DAHPR SR UW X Q IGGD G H
FUHVFLPSQRVRV V IHRPQ/MA X L GOU B O L] DX®MO H L WIXUW D GRD U W LEIRS D U HHD@\WE K W. D J Q R VIHVBK
$O]KHLPXWLOL]DIQGR P HQMSS D UPU £ WD KB L WMIGHLIY F X VWPLRJ X SRR PD SRIGRIG L FL R QFFRIARE R U D W L
3D UDY D O L DRWBIPS O L F DRARAVX O £3ULHRSWLV H Y HIQQAWRY V W LSIHD\QBERRS D UMBLOFQ \W HSVH F W DL P 5 IDVFGADR
DWLYLGOGM..2$ (;3(5-E1&OBHVPRRPXPDHTXLSHRUJDQL]DBER]HEBQ ®RRVSDLP HLIUD-QFLD
FRPHVMIRUPDGWR YHQRRRQVHJIXERRDRIDPELHQWROKHGRQ o P IRRGRGHIWRH VP B TX H GBIV V RIXW
Q¥MRVVXTDPLOLD WFIRFPD G HY JXHY HQ W LARIGA R U WSEDYUSIDW W L AL © BVUH WSVDIWIL Y L GR GBIRG D SW D G D
FRQIRUPWHPSR.LVSRQSHDRUL]DUQWHUBRY¥RXSRTXHDYRUHFSNUW L F LLSVD GO VW X G D QW F
$SHVBRUHFHLRLFHLPOHODPRIRGLRM PDLR WS HURVGLILFXO GBROGBMERSURFHMVBRQKRD LV
FRQILDREWDHH [SUHVNPILQJO$H[SHUL-@FRPBRQVWRBSRW HQFDRB B W R G R OIRIWHW MVRH YV V@R
LQI®P~\GLFRBHVSHWPRXLWRNUWLFLEDQWHWPDSH R I X WEBRR QKHFL P HeMRWD-SO L REGR D
GDVD¥%G21&/86...$DWLYLEPGWMUSDXEEHVHQYRO YARIQQWRG L FHR Q FH Q VRV RW X G CDW\M BIX/L U
SUDWLFRQGLR PDE UHBGDVD % GHD OWDW LV IDDVWR XFBV ILF X0 G B GRHV@LP SR UW GHPIPE L HQ W H \
DFROKH GRAUHAVR G R ORWILYSMHF R P HQ GDP\BH) IDCH]SHU L - Q MXO/ WD BRPRSOH[LB@NQGHFHV VL GRG H V
JUXSR
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~1752'8% ..2 DFHV¥RD % GHKP GLUHX@IRY HPDIDLQGR VW BQWHBOJXQR %UDWRMIRYRWG JHQDYV
HQIUHQGWD PF X O 6B GWW VSHQBEWXRID W H Q G L FGH.Q QRW D [®HP RUWD O L Q DDIBHYGOIM QD YH]HV
PDLRWYHDP « G L@®D F L RIQOROH Q &I Y W AVHRRP X QQMRIRUGHVYWHIEU LFHDUEB PLDQG JHRWGWVDILRYV
VHQWHQVISKPEPQL]OBY¥RX GHVE8R S X O DIO¥RG D GPH\L WNDH/] HWWH FD F H VIV\R H U G B ¥ D U F DRGTDXH
GLILFESRO/MMHMWIDHF 16RPY DHV DS UHFD UL B B/IDGH D P HEMVIRK B R W £ENBIHOV F D V&WHBJU R I LV V IHPQ D L \
VDY G W H U F XSORPSWH GIZNED UUH& BIVVHQSDD®UR P R YSHRUWD "WS/FEDO/LEFDVM X VWDV QV "XHLV
UHDOLGQGH HOD (7-92GHQW HIV.EYW H P EW UJWHD BIDAVH V@ BS R S X O DLAAR J M YD % ®HRLR UG H VW H
FRQWULESDRQERP SUHHGENUJ XD OGHIAHRGIXMWQ LORVLVWHRD2'2/2*-$ (VWDHYLWLRWHPEWL
VHIXDXGLUHWGRBSV60$ $ EXVFRWHDOLDIEDVBXEOHGRPRVGHVFULWRYGINM H@ERXV
TXRW 1RUWKHDY® BIRWXRW KHDRFMK YV TSROL FD U DFOWBIHRE L RPIR UW X BX QU OHSHU RGR
D YRUDPQFO XA®RAX 8 BVJL QPOHD\E R UG D\GHMD IQRVFHVO/NRD % GRUQ G ~J HRR R U G H WW H
H[FOX BRWLGRM Y L \HW&RLW R H VVXGRROG DU H JLERV HPW H [ WRP S O VER V RCH V X GWPR XD UW LGRY
TXDLVDWHQ G HLUROPU L W «HJILRRWVD PQ F O X QER\D £ O LIMMBQ6 8/7$'26( '-6&866...8 UHYLWERWHPEWL
LG HQ W LP % PRKLESIDIDWH Q BIDAH V&/RD ¥ GH O SR S X O D ©DQHV I HQRLR UG HE WD V L GWD O HLQMI H QW D F
V « U IFIDW - Q A VBWU X WORWPIRLDL IR E H U \§ RADID H D P HRRVORB\WIDL HD F H VOVER) X B R W £ R OHF R Q W USLCEXD
D O WWDIY[ [B\HG R H Q @IIBVH V Q X W UQ EDARWIL® QLEDG/ J HYPWH V H GW B F D O ¥ QFQ DI L FEIHD IY [BDV W D W X U D
DQHPLIVVRFLD GREUHYD QHD P HIUME £ DR P LW DEDMHWHQ EERLRPERUP SU« Q DMWMDE@REOKR U
FREHUWXWBP RXW UDNJIL-WWXDr XDOLGDIGHXDL QVXILFL2EYWHY R W M PE «PH G X CHFS U H V \QLRAD
LQYHVWLFGRBWERMW VD% GG JH@WUH H HVSHFLDORPOWRIFHGLP GGWRWRPSOH[LGDG
GLILFXOWDOBRURHUY LK\RSH F LOFOW DG JHROMVDPN]HYHUFRUOR®\GLVW o GGRLUDWHQGLPHQV
HQIUHQWDYGRIQRDW WERDW XMBIDG RWYHTRFD SHVERBYDQGREE6 VHXEHQH | "RERVOFDQODP
HVVBRSXODGMRRUPBI TXLWDWHLQY®RUJHQWRH W D OSHRO WG YV H Q W U DHO E KODGADXU D O/RHHQQARYAH L V
&21&/86..2 DFHV¥RD%GRUQG JH@RMRUGHEWDHVLO®HIXRHVLIRREPH QW U BI WKW X WORID I VL F R \
FXOWX$ DIHNG X OGR. Q Y HV W L PHHI BRW- Q BIHS RO "WV.AQ V "YHGE VY H U V LLGADGBLEFIU D Y RFT X D G R
IX QG D P H QRWDADD QHH/FAHWD WIIHSANR PRY BP X L G IDGRAX LG DGRV S H L WIDEG RWWD G L F HRQDDWQ W L Q G
LQFOXVY¥R HIHWLYD QR VLVWHPD
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ODULD &0ODUD %DWLVWD GH 20LYHLUD OHGHLURV -)06% %UD]LO 8)51
KWWSV RUFLG RUJ :

~1752'8%..2VDUULWPLDE VEBWP GHVDIURTX HQBBH £ WREBL HPHUJHQFLOBQWLIHRPOYRI MR
DGHTXDGRWDTXLDUULYRANVIWQFEDUDHGXRBRUELPRUWDBILGDGERP «GLFR{QHUDPVWD
FRQKHFLPH®DWWEBRE X VMR VAR Q W HDWR Y L GDEXH\D WIXHD@ W H JD D PV ¥&RRH V S H F L B0 R UW D 0¥ R
HVWXGBEPMIGELFV@BRXQGDPH QMWD LV-9'HVFUHIHLS HU L -®HHMVOW X G DBHAVMG L FHERPDDWLYLGDG
HGXFDWREDRPDQHKBRWDTXLDUWQDNPHDV - QREB5—% .. ¥ (;3(5-E1&$DWLYLEROERQGX]HBD
IRUPDWIRPRWRWXP P«GLFRVSHFLDHCPLY WWDLW P RIDRSUBJD @B R « WR GRIH[SR VL G¥® O R JIRFPD
TXHVWLR Q SRHRQ WIRVA\DLUAR GFOH Q £ B DRQDBE R U G DURIPL Y L GILPGIIV D /I X H Q SDIMMV S H ORI DM [R
GHXPDWHQGLPIIBRR PHLUDARHWEH F L DGINHV B RED YIBR HO HW U R F D U &/IL ROHDFPOBI QSR L © ¥ R
SDUDDQGBUJX QWHWKLDYRWDUWLFLSEHQ®MMFRQKH FLOHEQW B -HOH W UR F D U GE R\ IUFERME R V
LQWH U S UGIMDDQ¥R(W IXFPDY H J X QRSARP H Q M RT X HV WHNR O X SIDIPID Y D F RGO EAHVWDEL @RHEPRGHQuP LFI
HDIRUP X O GO RS p W MAHHAD S - X2WH F K G TH) W H V Q D OVLH DSMDAPF H \GHB D F L RV IBKMMRHV SHFLDOL\
XWLOHWMWYVSRVRPX P DE D V$ID UBR Q V WIUHK[ISWO D Q MEH4RU Y BD L G RQMARH UWRR/U U L JRE@EIHRV Y LRV
FRQFHLWXD(V..2'$ (;3(5-E1&2$IRPHQWRUDFLRFQL@®LEIR SLOGHV WL Y L GIDRGRH W R GRH
TXHVWLRQDPUHRYW R VE/D. @ R] B E RHRV S H F L DIOH. Y MMRXP BIHH U U D P HUGMVDB! Y R QGMH F X VYRRQ Y ©\H
UHFHEHSDBIWV LY D FCH@WRIU P DRWR/ W X G D@ WBIRQ V W L JIDFERRQN WMWK L YD PXBNOH QEESHQVDPHQW
RUJDQL]®IDI £0¢VHQW IB\DKL S p WHNRIQ G X\W BB VW UDWkPHIVREURFHFRRQ L WX MFP « G L FGRH Y H
UHDOQBIPHUJ-QRLI®D RS R UW LWIBSFIR® H FGVIDAROW D OLIDWARVR P BB F L VVIRE U H V WAR X O 2G D
HVSHFL DWW XYRWIDSHQPRPRKPWUDQVPGWRQYWHRZBWRPRKPWXWRRSHQVDPHIOWERFRUHFHQGHF
X P DU H GEHV H J X U DTQXGHH U P LIMRIKY W X G DAQHAWINVIYDDED S D F L G®LEHID pt VWHRD Y VE RX P H U WRY IRT X H
«1XQGDPHBMMEBEIGHVHQYRO YAMKGMRERQHOBRPSHW -SQURILVVQEQD®21&/86...38 H[SHUL-QFL
GHPRQVWUXRXWLY L GRHHOW LQRPRWRDQ GERIPHVWUXW XWRIPE HWRGRORWLLDARWP FD H[SRVLO¥R
GLDORMXYGRB UUDPHRRWDNGWHRIGHV HQ Y RO YA IFR@WRW -GPLQWAB/QFLBRY BRDWHQG L RHQ WR
WDTXLD U WBLIWPLYPMERGW U VEX QX | LFD W ISDLBA R S\TH L VGIRGMANV X G DIQRABIQ H MRV D T X LD U QIDV P L
HPHUJ-QFLD GHVWDFDQGR R YDORU GH D©®-HV H[WHQVLRQLVWDV TXH IRFDP HP GHPL
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ODULD &0ODUD %DWLVWD GH 20LYHLUD OHGHLURV -)06% %UD]LO 8)51
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~1752'8%0...2 WR Q WXXDT X HLEUH Y D OHHRWWHH Y LEOHRWP H U J - QFRPHW LR O B LY BIVUTV)OHA [L J HRP
UDFLRFIQRERH F L FE@DMERD Q HR&®H T X D GIRQ WHYV VRVL Y L GHEGIXFDBRRD % GREDBERUGDGBP
WRQWQXHBHUJ-QFERDVVH Q SIOUIVR UP D PG LFIURPR Y HQRGHRV SDE@R SUH QG IHWG RGW DEHUH V
H Q WHMNHW X G DI HA~ 92H O DM 8 H U L -®HBLLY FH GWH\G LF Q@MU JDQL]POFRWLF IGSHR®BRWLYLGD G
HGXFDWLYD VREUH WRQWXUDV QR FRQNHHW R BH(BRHUBIHRWEPVGDGH IRL HVWUXWXUD
PHWRGRGRSSDHQGL]BIHH IHPRE DV RO QLRRY OLPORDSR DWD IR HYPLOG HR FR Q | HSD-UWE P B GRD U
DPELHQ@WHPHUJ-QRUIDESUHYVHQWDEOMG HINV RQ ~Q LUAHRD/O LWRIDRX P DG LQ o P HPWWUHWDSDV
DQEOLYELYHIRDPXODBGHRS I W HIMHAF X VWASRH TX HQ@R X S B B UBH E DWWRHE GHL D J Q 1 V@VILIFHRNH QHF LD L
GHEULHRPQHEXQIRRRQGX]ERBRPLQWHEKP R G L F IRQIGIMS URS R VRADDAPR Q | UR Q WDGIDYK DWBHR $L D
DYDOLB&PBUHQGLRFEGR BRWPHLBHHQTXHWEWHUDMW)LNPV2'$S (;3(5-E1&$$PHWRGRGRULD
$SUHQGL]DGBIYHDM&DVRRVRVWURXIVABDUR GHVHQYRO Y GRWG®WRF ~® DRQ LFHRU P L W DR R
SDUWLFLEDQWBNMWBRUSDEWHFEDP DPELH QWX O B GRWX®IOV F X \DSARR | X Q @ R 6 BN X E W LGBHR V
YHUWLBNBHFLDOPGEQWHYHHQFHOWMRX VSN UL I« FIRFIBYY HU W LIRIPL F L RDWDR] VEMLGFLDIKAD X V D V
FHQWSRWWH QF L DDWPHIHA/AK P D F L G HYQDWVH XFOHJWH EIRIX® GRBSR QWERFDLRP SDFAVIRQ V L@QIRG HU D G F
SREDUHRPHQWKRPOPELHGWHS UHQG L]OR H P]RQFRIDD E R UDM RYR RO GRW D JR G LV F R@IFXV F D
SRXPDIRUPDGRRGLRIHH[FHO - @RUE/86...3 DWLYLEDBEHADWMNDUXWKNE RBDPHWR G R ®RVLLYDD
GHPRQVWUHRRDHVWUDWR EIXDNE\DMDDPSOLDBERFARQKHFLPWAMWRRRYW PRXRUFDFLRFQLRHPR
HPHUJ-QBLDSHUL-QFLGH QBRI H QFH.IY F L DAVIWHHVG W HMRU LBYS D @RD SUHQ G LJQBRRDGRUH YV
DOLQKDGRV ¢V QHFHVVLGDGHV GD JUDGXD©O¥R IRUWDOHFHQGR XPD FXOWXUD GH HG
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KWWSV RUFLG RUJ
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KWWSV RUFLG RUJ

/IDULVVD 3DL[¥R %DWLVWD -)06$% %UD]LO )36
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~1752'8% ..2 YLRO-PRQDDPPXOKKMP SUREOKRBW uHSAR VLV \WRGQWH(P O IRUDBHJLVWUDG

FDVRWPERWXLWRSLVUGLRGO¥R/HMIEHQXQFLDWBRYLROBSRIGMHUVLRM[XDPRUDO
SVLFRORXEPIVU L P R/® IQIERW U %\0 W LPPIDM\E L | FGIH\AG H Q W L' LIDRD@HY VRU HD O LXPGDO ¥iRG X FDWLY
FRPPXOKHGERRPXQLGOBHW LF LS EDQWDBWK LG URJL QHERX\PLIFDF X O G®HB H G L F Q@DR U G H ¥R PR
REMHWIHFRQVFLHQWR]EUMYWPDER UG DQIGRIEAM LR O -~ QFHAEBHD SR IFRVHU Y LOWDF ROKLPH QW F
GHQYQFWD(7—92HODIMDS H U L ~@IDLED¢R[W H Q V L REILABARBL O - Q BIHR/ H Q Y RERML\BWU X G DIORWPHRF R
QRHQIUHQW D®PH Q RGR-EQWBROK BB UR S REXWIF R M LIDWS D @RIV X WGRM V F XWUDI | O HEYR PR Y HR) G R
DFHVYRQIRUPDWYRIRU®©RFRPSURPLWRMR.@MRUPDO¥RDG-PLFIR5-% .. (;3(5-E18&-2%
HVWXGSDWND SRR PDFDSDFLVD Q¥R WSJFOWGHDG R FH GWEH HOH R P X Q L F DIGKHRE R U GRRW L SRN
YLRO-@®FU/B U Y LEHD\S R ICRY "W L RCRAVFD QDENGHQ % Q§ ISD ULV VR QG X]LERBYRGBWFRQYHUVD
LQWHUBWREPDOOKHGERRPXQLGP\GH) FRQWE RV G DHM$R GHUD PHO WRLLGRH QWL IGPYERR -~ GIFL D\
HVW UDWHH®NHQWDBHWLRLSDBPRYRGLEORIRHQJIDMDP EQRVRP X QL GPRRR WHP DO «B H
SURSRUFDR®NW X G DXPDH VY - QSULEDV GRRERP SUR P L\WWIAH R R F LFIRPD HG X FD ®IPR/ D% GH/VHQELD O
IRUPD@P%RGLBE)/(;...2% (;3(5-E1&$PDO¥YRURPRYWHPDFRQH[¥RJQLILFDWHMD XGHFWPAXQLGDGH
IRUWD O HFHFEEBRWH QW L PG IQWREHD SR HRRWIM DUWLFLSDQRM VW X GDIRWABRSRUWXQEBDGF
FRPSUHHQBPSRGHUDPHRPBR UB/HKP SURFHE MRS HQ W LSHUBMH Q F IHFKQ & BS/RL Y L GIRPHRW V D
DPSOLRPSUHQGL])DGRBRF XU U FXWIRG L FiH RWYDBPX OCPOGARU P D CHRLVHQV I HROWOGEMHPDQGDV
VRFLBLVL&/86..3 H[SHUL-GPLIBR6LO-~QEHR W DIFIRPXS R UW GDH[W H Q @R U P D CP4RG L IRX Q L U
FROQKHFLPWQMEFHNRIQVLELVYRGEDBEERUGD GHP® O Y REDYH RO - GIPERGHUDP HQWR I8WD SRLR
SRVVLE IHOUPXBMPLYIDS UH QG LA D BRXS$ L Q W H UPRORDRE R P X Q L GBIB\HH Q Y FF®RPIS X W - @ RIPIRVP S D VAL D
UHVSRQVDENVREGDBEILUPRQEIRS HOUD QVIRUBD®RUHNM[WHQVLRQDVRWIP\D ©8 RSURILVVLRQL
FRPSURPHWLGRY FRP D UHDOLGDGH GD SRSXOD®©¥R
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—1752'8%..$VG L D U UHHILCDAW U R H QGAHR U L WHBWFHF L RWAR PSRUW FQWWEANP RUEL GBI BHF L D OHPRH Q W
SRSXOD®XHOWQHUEVWIAR QG L&/ ¥HRUH T X HQ W HPHHGDIWFHL RIQLOQGIBIW @/RER X R XDOLPH GW@WDPLQD GF
VHQGIR/'VHQRPDQHMBHTXE®RIDYLWRBRBSOLFDOMHWMR %UDWQVRSHU RGHR D IRUDP
UHJLVWPDIGEH/ PLOQWH U QBRHINY BR HQ @M X QGRG VR L VW HSRHDQ | R U P D ®RW\S L W D 6-D+4J B &/6
"LDQWHV\SRRWHWUD@EXP DJUDFRPLPSDFWR QL ILRDRVLY R KUY DE.HS ¥4 E O MFROU Q DX\PHE D P H Q W D
FRPSUHHGSHWUHISAL GHPLRGPMPRHUQDRGH D U BIBID BW U R H QLVQH K E MLERW (V- 9'HV F UHR SIWU I L O
HSLGHPLRGPMPRHUQPREGH Y UBHDYW UR H QGHR U L WV H F FQ RYV\DW DBIRD UD GERBS HU RGR D
0(72'2/2*-$ (VWXBGRD QW L \V&BMDLYYARE HVF U IHWIHWRU R V'S H A W Q Y FCS®RJ \8 DR O HOMG D G R\R
'"HSDUWDPBEBWRRUPDHXRRUPEORBBD '$7$686SRUQW H U PGRBILR W HBRHDQ R U P D ® RWAS L W DGR U H \
686 6—+ 68WDEHODERE% 1 (TR UDIPQF O XREGFOW BW. Q W H U @EDEDARD SERD Q B HD W H Q G L AHHQWRY
D FRQVLGHWBQRRL[BW £ WHWQHPDFURU U IBHHR: GHD QEODEMD Q DVMXUHTX-QBEDR O X\W D V
UHODVBIE®IVS$ 26 '-6&866..)RUDBHJILVWUD GDYW H U QD RS- RIZRD O L VIDVB\RDDP D L R RIFIR U U H X
HQWRMH[RHPLQPXRKHUHY $O0«BLV\ORDQELOGMBL[DWEURDGH QWERXADP DL AR QFHQ W®&HD © ¥R
LQWHUQBOHY\D OHEWRBLD Q@ VD DQRFWRP FDVRV 1R TXHVHUHIHUARU UDEDLRU
DEUDQJ-@RVMJILV R BRY HQWIUMS ~G XRMWV R G HF 0D DGIRW P UHJLVWURV $ PDLR WDV
LQWHUQPRUHMWQ MM FURUUHJEXKRUUHYV SGRHUMHSRO WRUWRP  UHJLVWURYV &21&/86...2
SRVV DEDO LQHVWWSD@RPSREWMO D TXHDPDLRGUDNQWHUQSREH\D U BIKH DY W URH QGWH U L\
RULJHOIHFFQR\DU D REARUBIRZDFLH GWHMRHP L QL@IRD L [FDWEGHDD DQRASDUGRDQEORNHUFD
GRGDGRDLNOHYDHFFPXOKHWHWRPBRVV W@ LFD®X¥R QHUDEVRE BB®R Q P HEDT X D @ WHR
SUHYDOGQBLPDPWE£UQDD WGV WDHODFLREDBERT X HOBRVVXBOWDOQHUDELPACRGHI LY IR
TXHWLQEUWHERFRRVLVWHPROQHPIRUPDOXRQ ®RLYURSH @GR UBELDVWURHGWHUWUWEIHFFLRVE
$0«RBLVVRODFURUUHISABHUW ¥R 6BHUWERQFHQWBRXRWYPHGRILQWHU QD& H/U R H X JHU H
SRVV GHWL J X D OGRDG H VI RG L D J Q p \GW HFFRRHFHRW U D W D FDHEHW R D(GARH B F K D GR-MU P LWXIRPP D LR U
GLUHFLR QDPHS@®W RWGE A\DD/Y: GBH: FWL X HRTXH@ DS UH Y H Q0@ RW U D W D PHUHF RGHHV HI IHUP LG D G
IDYRUHFHQGR D UHGX©¥R GD QHFHVVLGDGH GH LQWHUQD®©-HV KRVSLWDODUHYV
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XVDGRVGH YV F UL WRDHEWRWHD\O LAV PW H Q®YRP £ W NVD % GHRPELQDEFRPRRSHUDBRROHBQR2YV
FULW «GH. R¥ O XD/EARD Q J HOUDWPLG RWS R Q QYOHQW H HWPIS R U W X JIXG-MR V S D Q K[FE@ X “U DR VWXHD ¥ R

W U D W DBYLIVA W D RSHRY W PROXH VW D YRR LV S R QUDMLXL W DR B &/ WS 26) RUDRQFR QW UDBRW LGRY
TXDLVIRUDPHOHFLRQDWRFERPGDGRBWRURJUDIMFLRQEMOKRERIFHVHMEBDIXDOLGDBWHQOYR
%EVLBD$4 $%WSRQW EDRFDLVSRQLE GORKE®IGHD P HERPBW LFRVHLQV X QB @HL Q V X OHJ X @D P
GDDXV-QFiHIHODGHDGHWY XD GDVIDUPD]HQDP HERMORVX X W UHR/WXBRVWURRKSORFHV\DR
KLSRJOLFHPREYWWHWRX VFADV\GHHHTXLSDPH@WRRHVWHW RV FID DRW DY JXDD/QWURSRP « WU L
JOLFRV PHWWRVL TRW WWUIRD JH GWHED L F HPRLHL @ DWHQ G L RREMEW UWIBW XDR¥GLFRFEDL[D
YD OR U L (®RWRD E CPOXIORV L S U R | LBHVILLAR@DE PIHEHA H¥RR U VOIS U H V H @ WSRDR UIHQYYG L F D GRHDHFYA V V R
HV W U XHVD)XGUIHDT X D@BR6Q R DQHGIR0 &21&/86...8VHYLG -~ QFFR\DW UDIPF X B DW U X MRV BLVW HQFLD L
FRPSURPHR/APLGDGRVHIVEBDOVYDJILOLGHFROW UD DRIPULQF GRRW W HPOLEBRED % G686 TX H
SUHFRQMAFXLGDBRQW @XRWHJIUBGBVLIXDAGDIGRERPGHVWDPKHEDWILYRR 1R UWHH IR WO D
QHFHVVIGHDGW H U Y HHYS HHRV HFOW L 5BME O IWUAHIVY. R Q D O\ BHBADW XG3HR D BDP SR UW G@FXDOLILFD ©!
GD $36 FRPR HL[R HVWUDW«JLFR QR HQIUHQWDPHQWR GD '0 FRQVLGHUDQGR GHWHUH

3$/$95%$6 &+$9(DEHVOHO OLWKNQBYRPL£UI6M % GHODQHMD PRYWRGHHUYLOGRMHQFGB&ENY2GH
3%EOLFD 6D¥%“GH GD &RPXQLGDGH

" st O DeA@UGAOex OWA £ péoi B

¥E¥




“uA-AAA - ACA Q’A ACA | A'nAl/4A ATAA ¢ ¥ A AAL C°
AA)ﬂ A - A UE - -AE A E¥E AAC A CE’

T
>;
)>\
uQ
o

6UFUDWHY %LVPDUFN GRV 6DQWRYV -)06$% %UD]LO 8)6
KWWSV RUFLG RUJ

*LRYDQQD GH 20LYHLUD 6£ &RVWD -)06$ %UD]LO 8)6
KWWSV RUFLG RUJ

IXFLHQH %DUERVD -)06$ %UD]LO 8)6

KWWSV RUFLG RUJ ;

—1752'8% ..82/HLVKPDQLIRMP HQMWPDHIW LFDQH« XPDGRHQO@BIOLJIHQFAHE)RW L ILFRE®SK OVQR LD
% UD\PERURW UDW D PH{MDRI U H FILWGEIRV X L W DSRHHOGRWHY HP QL IBRI6D % GH86 R DEDQ G RMHRUD S - X WL
SHUVLNWSH F LD ORMRULID Q)EDWR BRP EDUUHLWMBIUE | LBDWES UR IILR/@ DID\O @&/ HJ X LP HBBMR D
HVFROD UHIG\DWS HFFRIDW U L ERHBG HV F R Q W L GRNGIDGNHD PHROPVER) R P H WIHRXG@RI D Y R U H F HRIUGPRD V
PDLYUDYGBGRHQ&@RPSUHH®GHUGR®DVRWEDQGRIRX&¥HWHUP L QHYWH®$D DDS UL P RIM U
HVW U D V&8 RDW GRIT BQ RS ¥% E OLLG RD @Whl: 07 — 92Q D O IRSIHW GLR¥ D V BWD E D Q G BR@R U D W D R-HIW R
HPFULDQGEHDY DQRYR%UDNR®@DRW HNKH Q10 XH LGPV BR72'2/2*-$ (VWXBIRVWRPDERUGDJHP
TXDQWL\GHWEYBWHYDR Y ®RVHJ UPRAWIDRW L O L JODEGRVW F X Q G B3R6RY$1 '$7$ 666 D FRP
YDULEFRPRGDGHI[R/IDOD ARBROX®RFDVRULWGHLRQILUPB®YR F H G -$MPLDE O IL\QH\D X PUIBR. D
GHV YSIRG U ¥&H T X - @EIMR OKSHD F H Q VXIDYL V ®RV H J DOVRMYUDB W W LW R WM U IVARREVDHE D Q G FOQERH VM R
HVWLIPBEXVARLHLWB3XEOHBRPRVGHVFULWRMRW /HLVKP BREMODQNRXV2EXRWRW FXWDQHR
OHLVKPDQLDV$Y TAXRWW 3DSRMRA.DQFH2F XIRVMRW 7 U H DMEKHQUW Q FH 2BX RMWRW DEDQGRQPt
RIWUHDWPHQWITXRWRW &KLO @S5 XIRKWW 3HGLDW U LBAM WX®MRMF O X MY R/ X GRW U H
VREDEDQGRG@RGHVH¥R $HQYRO Y HQLEIRFRPW H [ VARP S O HMWRR UW X R¥: @ J O(4FO X VHERW X BRE U H
OHLVKPD@LRFNHUHPRD ERUGDGHPGHVRRVHPULIRHWRGRORJGFR $'26% P«GLDQXBOFDVRRL
'3 VHQGR '3 HPFULDQODV $PDLRWHARUWPPHQLQRY HSDUGRV

$IRUPBXWoGHWBGRPLQRX HDSULQFHBROX®ERUD SR P« HYROXSIDED QGRQR
$PDLRURBRQILUPDRHULWRDERUDWRULWRODVVLAEPBREWUFWRQH $ OLW H U®KAMIDEBR
IDWRGHM DQG RE®R LDHQ GIlV FR O D UG G\D\B HRFEV.BU Y LKO\RW L GO H V - H&HVLQIRUNREYRQWRHP DV
W U D W D PHQIMER] Q F IRDFDGWE W KO W L | D@/BOGELH\OER 1&/86 ... ZPERUBVWD WL VW BRXFERGHW N H@W H
DEDQG RI®R UL D QEHDSU H VXRMPES D VWBIQ L MEHQ R Y B@WHR U H T X - GIRLVDRJHHQ L QIRY/D U GRX/J H D H
LQIOX-@RVHDWHUPLQ PRMLHADYD % GHRDFHVD RVHUY LERWL J BB VL QIR U MEO@WR) HG HIDAH VVRR
RE VW £ FXOOGRW $ R U W DI)AV FOHH G X FDBRRD % GIH) Y RO Y L P R DXVRL WEIWMRU D W & B BFONP OLDV
YXOQHUEYHLY GHYHP VHU LQFRUSRUDGDV ¢V SRO WLFDV GH HQIUHQWDPHQWR GD /7§

3$/$95%$6 &+$9KLVKPDQ&RW HQIHIHVBDRW UDW D PEHDIMERIFULD GED QG RERRDFLHMMWHUPLQDQW
6RFLDLV GD 6D%GH
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'DYL 20LYHLUD &HGUD] -)06% %UD]JLO =DUQV -WXPELDUD

KWWSV RUFLG RUJ

ODULDQD 6HDUD GD &XQKD -)06% %UD]LO =DUQV -WXPELDUD

KWWSV RUFLG RUJ

ODQXHOOD 3LPHQWD OHGHLURYV 1HWWR 5LEHLUR -)06% %UD]JLO =DUQV -WXPELDUD
KWWSV RUFLG RUJ

'DQLHOOD 9DOODGDUHY 7RXULQK -)06% %UD]LO =DUQV -WXPELDUD
KWWSV RUFLG RUJ ;

/IRUHQD 1HYHV GRV 6DQWRV -)06% %UD]LO =DUQV -WXPELDUD
KWWSV RUFLG RUJ

6LJULG OLFDHOH /RSHV GH &DVWUR -)06% %UD]LO =DUQV —-WXPELDUD
KWWSV RUFLG RUJ

(PLOLH 9LOODU %LVSR -)06% %UD]JLO =DUQV -WXPELDUD

KWWSV RUFLG RUJ

JHOLSH 20LYHLUD &RVWD -)06%$ %UD]LO =DUQV -WXPELDUD

KWWSV RUFLG RUJ

—1752'8% ..22D F L G HYCDAVHF XFOHH E D& X PDFD X WHOH YR \WW H U @I¥% YR ¥ REL P SD FQURR S X O D © ¥R
QHJUDXHD O «®HSRVVXPOIUD QSWHY HQ BIHD W RG HM. VAR | U HRWRE O HPHD ¥ H VOARD % GI$ H VO UV VR
KEHVFDVEH{VWXGERM QDOLYWRAQG-WHIP3RWMD\GLVSDULGBSHRQDINDWHUQPRHWWER QG LOYR
FRPHQIRTXB F LVOVHIV W XEXRY FDU H H Q VMDD F XIQDS R LHORIO "W B @ LAFIDIM T X L W D W% Y( V- 98
$QDOLVDU D WHQG-QFLD WHPSRUDO H DV GLIHUHQ®ODV UHJLRQDLV QDM 1R WEUGFIDO -H
7UDW DG M¥P HV W XIBRR O t ELIFRH DISRG D G RM W U D GRS\ VW HPH-Q IR U P D @ RHWS L W D®IDWSHRQQ RH O
'"HSDUWDPBEWRRUP £@/READ/ W HPQL BRI6 D ¥ GH- Q V W LOMXIWR. G HLHIARI U DHL(Y WD W "$ WHLIFDDL £ Y H L\
DQDOL\VIMGEDWK COMPH U QDRBINE HD W H Q G L PUHIDEADR [ RY D OMRYG LIRV VR F L DVKRY S L W D O3 RV 1DV W R
FHUHE&PBPO HDFL G HDVIF XMW EQMRDV SHF L I LED-GRGXUDQW HD QRAUDYEQUUHBXERIODOY¥R
IRLHLWRPEDVBOR QGLFMFLRGBIUHORRERQV XP LEPBW B WD[®HL.QWHUQLREEE®FX SBRG D
KDELWD@®WRQVLGHRPERSXO EY¥EDUHWEBD UGRYQELOWWIR S RBDHL W\ U DYRAWH VGMBHH J U H V V ¥R
OLQWNDRBSCGH\D QL OGWHR P S D U DSSH@RH VGAHHU XVND O :QRVARUWZBUH 5(68/7$'26 '-6&866 1R
SHU RIBRDOLVYRGBRPHILVWUDGDVLQWHUQDB®W\DLV RRUUHWPSDFLH QW BVRR
UHOD®WR QG -WHIP3 RRBWDH U Y XX F HQRWRS LIRQ X BDJ QL | L IBIHW L YQRW D [®H. Q W H U QID@WS¥HV V R D V
QHJUBV S OW 5t 1RHQWD QMR DORY D ORAG LSRR UQ W H U QISGMRW L | MFHRXGV-EE X D O
GHFUHVFHQWH S 5t 1DDQEOIRYH[PWHQG -~Q@FFIUMH V F L PGIIMMWYRY H U QIR@-HVH]HV
PDLRHPKRPHQW S ow 5t TXDQGRPSDUDBBVHUYDRPXOKHUHV S ow

5t IRTXHSLYHVSHLWV@ROLMMSDFKR®YGIL IHUHQWDD WLV W VED® HIQ VARMDAWI HJIL - HV
EUDVLOBLOWY FRPGHVWDSXU®IRUGHVWH HR6XGHVWH TXDSUHVHQ\WBRIDLR WAN[DV
P«GLDWXDAN. QWHU@RSMR REERLIHULMILDP® LI LFDW IGYODE@PHRDUM JL - BRULPDWD[®HPRUWDOLG D!
KRVSLVQ¥E®BWHVHOYWRE -WAPSRUDQLILFPWLYD &21&/86— (VL QW H U QDR BI&H Q WSHV VR DV
QHJU@R6 UDNEOHVHQWB QIPQRFIUH V F L PHHQW/RH H FRPPDLRQFUHPHQWRMWRPH@SHVDU
GLV\REVHUYRXHGHK @R DORKGLRR W QW H U GDIDR- QEHPX G D Q@DJ QL | L FIDWDY®HP RUWDOLGD
KRVSLWHWGBLY SDULGHE GHVAIYLG HQ PDRIRAD UJIDGRHQODWHJIL -HRUGHWWXGHVWH/ VDOWDQG
QHFHVVLGDGH GH HVWUDW«JLDV UHJLRQDLV H FRP UHFRUWH UDFLDO SDUD HQIUHQW

3$/$95%$6 &+$9KFLGHQWH 9DVFXODU &HUHEUDO %UDVLO 1HJURV
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KWWSV RUFLG RUJ
ODULDQD 6HDUD GD &XQKD
KWWSV RUFLG RUJ
JHOLSH *DPD 6DQWRYV
KWWSV RUFLG RUJ
$QGUHVVD %UXP O0DULQKR
KWWSV RUFLG RUJ
+HOHQ %UXP %DUFHOORYV
KWWSV RUFLG RUJ

~1752'8% .. KDQVHQIXPDLQIHFEPRVDSH P \FREDFW HWH X BBEXWDU D Q V P IRPRAFERIF R QW D W R
SURORQFRERHVVRP¥YRVUDW BGBRQKH PLGIFIRPRAPDGRHQQBJOLJHQB KD®N HQPRWW UD VH
YLQFXOOGEWHUPLYRGWBBAD % GHRPBREUHGHVLJIXD GEDRHVIYRV HU Y lGEHR W H Q@ERL G CHFR
WRGRR6UDWIREUHW)XOBRJILFRLYIHW DGR UG HMWWVAR QW HRS B H VHIQWNV X\GHS URS HDW XD @L] D U
OLWHUBMWXWEFWHEDGRHQO®D «BHRUQHFMNBEYV GLRUMGHVHQYRO YH P HQMPR UD FGHHIR® W LFD
S ¥ E O LYFFDOYW DRDW X R Q W L2RAO H7 — 98 Q D O LDAMDMQ G - O FHIPIS REM.Q F L G -QHKLIDQ VH QQIRVRU G H @ W H
%UDMRQWUH H 0(72'2/2*-~$7UDWIB MNP HVW XHRR O p ELORRH DHEFRG D G RIY W U D GBR® Y V W HEPHD
~QIRUPDGHIVUD YRM RWL | L FOIOXRR QRHODUWDPEB\@RR UP £GREE D W HP@L BRE D ¥ G+ Q VW L W X \
% UDV L G HIHRR U DH (YW D W WY IDRUDL £ % B D\O L LIDG-ID\WK FIDIVASR D Q B HG LD J Q uVIM L RV £ HVBI [B R U
KDQVHQ ®V$ GXUDQWHD QR%UDMDODUHJL¥RUGH\SWWHD [®H. Q FL G -IREIDDO F XS RG D
KDELW D® WQISOWWHH S RIRDB L \W D UDFRW H VEHI HJ U H\VOLYRWD BSAHRVRIWZBUH 5(68/7$'26H
'-6&866...XUDQRSHU RIBADOLMBGBRBRBHJILVWUDGRWDVRHKD QV H QQIR¥H D \GLROT X D L V
RFRUUHYUMMJL¥RUGH$WB £ 0G BMH Q G - @Y FIP[S RAIDOR Q V \X B BIXH G X @RS LIDQ X Q OV D [®H

LQFL G -®ISLFH QWD QRS D VXDQUBRIHIL¥RUGHWWB @GR FDVBWRU KDELWD@RMHD VL O
5 S H FDVBWRU KDELWDIRVRIWGHWWH 5 s (P UHODDRER

1RUGHQWHQ £OSRUH[RWRPH®BUHVHQWPDPIDR RWUD [DQ XPOGLO®H. QFLG-QFLDHPFRPSDUD®¥R
¢WXOKHUHV 2EVHUYRW IVPE <PX HDUH G X @PRV D [BWM. QW H U QRIO¥ R H] H\D L BRI WOMIX OKH U H V

5 S HPFRP SD ULDGRARR P H QY 5 S 4XDQWIP L[HDW £ QODH J LRR
JUXSRH D DQRRRPHQRMHWIHERTXDQ®HR D DQRDSUHVHDRMIRURMD [®H. QFLG-PRERD FDVRYV
SRU KDELWDQHOHVDO PE®T X WHILVWHEX@DRN[SUH VD RYPQGRWH P SR 5 S

&218&/86—(PKDQVHQPDQMW HYFRPRP SR UWDIQWDE R6UDNQ® UH H FRPSUHGRPLQ®BFLD
FDVROWUHJL¥RUGH2WWHUY RW V@IGF IGIHUH G X @RV D [BHL.QFL G -\ BROWS D VXD QWBJHJIL¥RP
GHV W DSIXUAD LRRXH GHPP X OKHHHLY GGRVD DQR¥PDLRWDFxGLDQXBB QFLGAQREVHUYDGTC
HQWKRIPHQWRJIJUXS®RH D DQRSYHUPDQHFRPMPDLUIHWDG®RHVFKDGRVIRUDMMHFHVVLGH GH
HV W U D VB¢ JUHDRL RQ BYG DIVO c@LFD.DQ p \BW HFRIFHKD | U H Q W DB BIQR X L GIRGH DX M H U S H WDADRPH Q © D
QR WHUULWRULR
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*XVWDYR B8UEDQR 6DQWDQD 5RGULJXHV 8QLYHUVLGDGH 6DOYDGRU
KWWSV RUFLG RUJ

$OH[LD 1DUGLQ 1HU\ 6HDUD 8QLYHUVLGDGH 6DOYDGRU

KWWSV RUFLG RUJ

%HDWUL] 9DQ '"HU 9HHUH 1XQR 8QLYHUVLGDGH 6DOYDGRU

KWWSV RUFLG RUJ

&ODUD ODFLHO GH ODWRV 8QLYHUVLGDGH 6DOYDGRU

KWWSV RUFLG RUJ

6DUDK %DUUHWWR GH $OPHLGD 8QLYHUVLGDGH 6DOYDGRU

KWWSV RUFLG RUJ

<DVPLP 3HGUHLUD GH 6DQWDQD *DUFLD 8QLYHUVLGDGH 6DOYDGRU
KWWSV RUFLG RUJ

S8UEDQLU 6DQWDQD 5RGULJXHV 8QLYHUVLGDGH )HGHUDO GR 5HFTQFDYR GD %DKLD
KWWSV RUFLG RUJ

~1752'8% ..(2LVWEHFHVVLEHBGHSDUBDYRVGHVDIGED UURKIGDFDDFX QRN ¥ O«BMHGLFLQD
(VVHHVDIYRYHVWDEDRW D SN W IHEDXW R F U £GRUAFDIVY. VAR RO RSULPHE O R Q \QRR - HEE V L RDH/
JHVWRERGLFPD UNHWKGQLFRHP JHUKBDFO QRRPRQVXOWYU(LR 9QGXFPUGGLFAEMF«RUPDGHRV
JUDGXD @GRVGHF X HVWSHYWGEBVRILV\BR5—% ..$2(;3(5-E1&2% URMRIMRR BGHR UPHUHVHQFLD
QROXGLWGHDDRXOGIDRERPLWRFIROGLY L GLFG PP 1 G X OHRXYP L Q W H (BYDDURRR | lHH E @2HDRR P HQ WRRL
HPIRUPD@HPHVIDHGR QAR QWRRPD SUHVHQEDP«GLFRBUDHODWDXBN[SHUL - FRIPIRYHF « P
IRUPDGRWLPHEORQWGERYLGRMW XUJLVEREQYVF USWHRWH GWHHV X QSIU WHiJ X E R PG X DD OHV W U D
DER UG DIH/RVLRDQFARQD X]SBBP GR¥FRRUGHQDBRXYWWRE FRQWDEL OSEBEH GREEG RV
SDOHVW WDWQMHRA LG RER QVW XWBHIXO HWOD F L PPN HW kG L )R LD O DGRE D J XRIVV VR V
LPSRUW BQWBE\H VW CSTKRYI L V VHIRR D QH L G BPR Q W U L EEXDIMEHKRV R F LHD MLV VIRD Y D O LB R¥PFS D FAARR
SURMIHRWRID O LRGP TXHVW L RISEUBMVE LQuPLFR®W H QS3HRU J X QVMREVRMW HP DERUGDGREGR V
P«GLFRNF«P IRUP®RIPGLUISIND QLFROWRFHEMRHILVQRYRODSpUDIJUDGXDOY¥R" RTXDQWR
YRFBFKDXH/H/HQWBLVHJIXSRUDVVXPFRLEYODQWSRBSDOHVWR IXDQWRFFRQVLGRSBRUWRQWH
PDUNHWBUHDXGLFBRXYHGHVER SHVVRIWVSDIORLER)/(;...2$ (;3(5-E1&2%YHQWRD S BJH
SUHHQFBBEXQRYGDPHQWDANFDRQMADQVHOWRIKQLYHUVIHGRBH UF SURILVV LIRBHFWR V
ITUHT X H QW HPHHIIW BIH Q © DDUDREM U U L FHXCDBLL VDRIV FRGKBPHP BWP R QV\8 H BW L QR QU IBF DRWR
SDUW.L F L SHQUDHP\H B WADH/Q FELIDWHP DL Q V H URXIRV HJ X BB VW U X W@ RIHSLDF DG RWUDED G KR QW H
DYDOLGRYRDFMRQVXURRKDWH DGEHNVLY L 6D GWD P E SRJ R P R YKHPYOH V F XDWADLGYRS ¥ E O (WRDLY ~QF LD
UHIRW&B SR UW GSQEQDF L DFGLXYADMLIQWIDIVU G L V F L X EDLERIUGHDWPS H F SWRRAFRL V F X WRLIBB W F L V QDR V
FDUURKGDFIR1&/86— (B SURMHWAXBBEHF«PRUPDGRIPRQVW URPDLGH. FL DWO WY BIQIW FD P

V X S WOLIJF X @ PIW W H@QIVRHU/P D €P%RG L FDU R SR U F L ROGRDSDGURN L FLBER Q MHHAVL P 1S Q WAR MFOFGVL VS H QIVE Y H L
LQ FLIR D U U HLDUDH VE RS % E O DERW H UDXOXRQ WM L Y L GIREHW X O VRE®/RGEDW D O LDL@QEROLGHQF LD
DLPSRUWGQFEE DR PR VWX H X [LO QDWW U D Q \VH@EWIRIN D G X DHDSRJ £ WIFRI LV VLIROQI®UPDHIRU©D
VHDQHFHVVIGHBROW L Q XHIOGADSEH. D3HE R RM WWRMO K D@MY R & RS U H S DRIDAKRWX W X PR 8 L FRIVU D
RV DVSHFWRV EXURFUEWLFRYV DGPLQLVWUDWLYRV H HYWUDW«JLFRV GD SURILVV¥R

3$/$95%6 &+$9(GXFDO¥R 0«GLFD 7UDQVLO©¥R SDUD D 3UEWLFD &0 QLFD ODUNHWLQJ H
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/YLD 3U\VFLOD 'DQWDV GH 6DQWDQD 8QLYHUVLGDGH )HGHUDO GH 6HUJLSH
KWWSV RUFLG RUJ

7RPD] %DWLVWD GD 6LOYD 1HWR 8QLYHUVLGDGH (VWDGXDO GH 6DQWD &UX]
KWWSV RUFLG RUJ

9LWpULD 5RGULIXHY 6DQWRYV 3LQKHLUR 8QLYHUVLGDGH )HGHUDO GH 6HUJLSH
KWWSV RUFLG RUJ

%HDWUL] OHVTXLWD GRVY 6DQWRYV 8QLYHUVLGDGH )HGHUDO GH 6HUJLSH
KWWSV RUFLG RUJ

$QJ«OLFD $OYHV /LPD 8QLYHUVLGDGH )HGHUDO GH 6HUJLSH

KWWSV RUFLG RUJ

-R¥R 9LQLFLXV %DWLVWD 9DOHQ®D 8QLYHUVLGDGH )HGHUDO GH &L-QFLDV GD 6D%GH
KWWSV RUFLG RUJ

—1752'8% ..2LQWHOLDY@HALBBWBEP SXOVLRYDRRRYQLILFQORELVRQ 1\BWRLUP®IHPRQWULEXLQ
SDUWRPDGIHEHFLVFIOVQLFRGHQWLIGHORMR CEORPDHYROXGBR QAL FBW SUHQGLIDRBR(QG R
LQWH JUDHS DR RX O W L P RIBIY.MPADQ VIR U P ROGWRH Q G L FFHOQQHAR R Q V L@IE U H®DY D ¥ @6 - (7 — 92
SUH YV HW WBHE DR PRLQ D O LBQGGIRY. P 8D FG\CR SO L F BOX®RW H O LD & QFLUDRALODN) Q 1 \BWR UP® J H P
FRPIRFRIPVXFRQWULEX)LG¥RFXUELELDJQuVMUPDC¥RRILVVHRGBERVRPDGBGHFLW®R QLFD
0(72'2/2*-$ 7UDWDBHMRDUHY LV®R/HJ UDOYVILW B UPRWAR R BPM H & EDYQRD ODS DR G X B¥IRQ WUHLGFIDF LR Q D «
¢DSOLFBEXRWHO LD YQAUDEUNDGLBEXVARUHDOLODED VIBWSDGRFL(/A3XEOHEBQWUH H
YRUDPXWLOL]RERWHVFULWRXRW DUWILQWHOOLIHQPB FIKRI¥HDUQLQJ TKRRW PHGLFD
LPDJLQJ TXRWRW GLDJQRDWLFI TXRWRW UDGLRORJTXRWRWPDIIDO\VLY FRRELQDGSRVY
RSHUDGRRROHDMBQARW?25 $ VHOHEGRMVWXEGRYXDXGLUHWGERIGIN[RIUBPDOFRQVLGHFRORR
FULW@H RVOXMY R/ LGRWS R QODHIWHSXEOLF QB RGE L R PSIRW W X JIXQMHHW SDQKROHERUGDVVHF
GLUHWDPHWWREWSFRSRYRDDM[FOX GRWXTRWQ¥RDSUHVHQWMHOIPGYR HAWRPD WHP EWLFD
5(68/7$'26H'-6&866..)RUDPGHQWLILF D&RMVRYGRGEDVHHEDGRFWL(/H GBXEOHGRVXDLV
IRUDIPQ D O L VDRAHROW LQIRFRFDUGLRHMDRPWHP SRIPBEOKRHRX RGHVHPSHQREW HQREX¥R
M D Q HIDSL\F MIR\G H OFRYO W L P ROGWDLLYJ EUB®R D FXUYPS&GHD W«  QDSUHY L BGHRHW £V WIDMHQ R
FoQFG S UV WD SV&s H QIGHWHFRS®R YV $IVQFUHEWQRPUIDFK ULGEHD SDUD (VWX GWRNDDWD P
$8&GH QRIDVWUHDPROQREWDPIFRPVHUPRIHDSDOPHQWMDQERBL®H SDUD $0«BLVVR
XPPRGHPROWLIBUFRARPSUHFLRMRDWROLQIRQRGEPDHAFS Q FE P DP OL Q L FAH\OT X LIVHR/QW D P
TXHEDQFRHGDGRARPVHJIPHQW DR HPW4 O W L EDOVIHWH | R U EIDIPP S R U W s@®FFLODU D G RHWVIVDU X W R BD G D
GHVHQYRO Y& RH@MMWRR L WRRXV\WR FDVRVHD GHQR F D U F& ORVBD@ F UIFBWH G WX UBRQYYROXFLRQ
PRVWUDUBPLFVBQHSUH G LSYRJI Q g VMDIGRHDN H F3eH¥ R L R PR G HBRPFO DV V L | EBIVGIRHIPR. P D J HHP
FDUDFW H W MWKLSATBM ¥ $R E W HYFHX U £6 HD VHQVLELGHGDGHHHVSHFLILFAKDGH -£QR
GLDJQu\GWILFIK HL PKW R FR G L | LFFO@GYRROAL R QDS W R F LM R &21&/86—(BLQWHOLDYQRLDFL
WHBPSULPRRBERJQU\BWRLUPRIJHBXPHQW DQGE RU EHFDLMDI L F L ~Q BELHDWOHAS HS D W R O BLLDWH J UDHD ¥ R
GDGRD QHHRWW UXW XRDW RO FRIU L WPERXV WRAR UH F B @ 6 RVPIDV.S U H F L ADMDAY D Q @RB O LD P
TXDOLGDGH GR FXLGDGR H RV GHVIHFKRY FO QLFRV UHTXHUHQGR DSOLFDO¥R «WLFE

3$/$95%$6 &+$9{QWHOLJI-QFLD $UWLILFLDO 'LDJQuVWLFR SRU LPDJHP $OJRULWPRV &
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5D VVD *DEULHOOH $OYHV 6LOYD 8QLYHUVLGDGH 7LUDGHQWHYV

KWWSV RUFLG RUJ

'DQLHOD OHLUD GRV 6DQWRV 8QLYHUVLGDGH 7LUDGHQWHYV

KWWSV RUFLG RUJ

1LFROH &DPSRV &HQWXULpQ 8QLYHUVLGDGH 7LUDGHQWHYV

KWWSV RUFLG RUJ

-QJULG ODULD 1RYDLVY %DUURY GH &DUYDOKR &RVWD 8QLYHUVLGDGH )HGHUDO GH 6t
KWWSV RUFLG RUJ

—1752'8% ..®2LPSOHP HQ & B&RR WY DY LYFRIOMW D @ D3 GIEP X O K iV V H QFD O | EF L&D UR P R @¥ R
VD% GHVVIRUP W DHVWUD VGEHNYHRE R U REY L G OLEQRV H GO0 K IDE U D Q J HOGRH VWIHQHFRO HILF D
REVW«WULFPRPEANGRMH QDY QLPODEDWYVSHFLILFGEIDEHNVEDYLGHVVLBDWHQOVR ¥ GH
PXOKNOWUDSDWWLVWPQGEFILEFOXDEERVFLHQWRDEWR Y HQ®KRJ Q u \SW HFFRRFTHK D O L GIDHG H
YLGDHVWHQWRGRFHQWIWYRYHQ®RBHLRBHI[DPHNVRPR3DSDQLFRODEHVERVWUDWRRBYV
YDFLQF®HRRYBIFRQW ULEEHBG MW HF GYR F RIPHW HG X G¥YRR UW D O I0& W& HGHHYD ¥ G I8P X O K V¥R
SRUWDIGWRBDPH@MDRPRGMR D ¥ GH UP L WD BREQRV F L H Q \M 5 ).DRESHRIDFQ. BIRR W VW X G DHI B/HHWL - Q F L T
SUEW LYDWVLRYBM7-9&DSD F LHVIMX G DRDEMWODVD Y% GBUR UHFRQKHFLRRQQIRGR \BUEQSDLYV
SDWRORHPDYLERWMRFRIOSUHY HQ®MRJIQ | \BW HFRIME RUGDENP D QL] D®XBHRP H Q \B W RGID
FRQKHFLPHWQRRROWIE OLHFRL Q L'ORE5" % '$2A;3 (5" E1& BO¥RHVWUXWKRIDE D SDNuULEDEWBFD
SULPHR BRU WHHPX QDX QL YHWIVGH PXP DS D OH\PWQ DV WEPEMDR QFRORVYREWBS ULQFLSDL
QHRSODNKIHDFR P HWPHKRO K H WHH\ X LSSFOD X FIR Q G X ]S BB P DILQHF R O AR/ WIDM\S R L QF IS BEWY - HV
JLQHFRO pEDAD\DSIDE MR D O LH® G D SRBHLEBHKPPXWLBRR SDUWLFLSBPRMMKRSSLQJ
HQJOR E DMWGHRY W D ©OBDH\D P Q HWHD PH VL FHR UL H QW DU YD T X D LHAXE D Q WHRE/ X SHU Y PY R F D
DQDOLVORERESUHVWRURLMQWER®DHRWRKLVWUGDBRFLHQ@WVBWHQG LPHUDPRQF O XFR R
HQWUGIHED QI OMWRRWPDWREBNQFEHKPDPOHYXOYRYDJDQK@®HEVLQGRFBLSRASL UX O NRWR
FRQWRRKPR DSRLGRHRUJDQL]D@¥RM Y HU QD P HEDM)XODLQQ\DBW VL VW 6 YPYDGHPLQLRD/(;...2'$
(;3(5-E1&$$[SHUL-SFR SR UF DRMR/XV X G DXPWHRP SUHHQBYRIXQGB@BI VDIGRAD % GHP L QL Q D
HQIDW L ]DHPRERO WDRXPD QL] DEX®RYREDSBIHFRQV R FIREXWHFLP MR BERN UL Q F IGSRHYODRLQLQDV
DO«BH RQVFLHQ®R XD DTOMRY VRV L Q IBLH) OHHWSHUH Y H Q@®WR/IRUP DL Q L F L D @WHDHIGRXF D © ¥ R
SUEWKXPDQL]DSDIFRP R [WHQX®R HU VLM LW.DO HFEFHRORELRYR FHDSOU R P R'Y HIQRGSRD FWWLR Q L | L FIDW L Y
FRPXQLGOBIR/86— ($DO¥RDY% GHODNRHILFQRNRUP DGR VW X G DEDAMMYGEB IFRQVFLHQWREUH R
GRHQGSIMH Y DO OWHN D K H UBHR\L. Q W H JWHDRIKLXP D Q L] DIOB R/ X D @ RR X Q L WY M LFOU ®©R R SR U W tGXF L D
SUHYHQH@MR LD JQ 1 \BW HFRFFRHQ W U L ESCL@EE R D O L GIHGIHEID P X OKH W QL FLBWILGE B QFESRWHQFLD
WUDQVIRUPIFER D E R WHIGWEMHL Y H U V HE IVGHE DHWR A IV H GIIRGKV D O HFIIRQ @ R @¥FD G - PHHRDP SD F W R
VRFLDO

3$/$95%$6 &+$9§D¥%GH GD PXOKHU *LQHFRORJLD 6D¥%GH 3%EOLFD
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20 YLD &DP\OOH $QGUDGH &DUYDOKR 8QLYHUVLGDGH 7LUDGHQWHYV
KWWSV RUFLG RUJ

%EUEDUD &RQFHLO©¥R )HUUHLUD ORXUD 8QLYHUVLGDGH 7LUDGHQWHYV
KWWSV RUFLG RUJ

1LFROH &DPSRV &HQWXULpQ 8QLYHUVLGDGH 7LUDGHQWHYV

KWWSV RUFLG RUJ

$QD )ODYLD 0ODWLDV 7HOHV 8QLYHUVLGDGH 7LUDGHQWHYV

KWWSV RUFLG RUJ

9LFWRULD 6RODQJH 1RYDLY GH %DUURV &RVWD 8QLYHUVLGDGH 7LUDGHQWHYV
KWWSV RUFLG RUJ

-DVPLP 6DQWRYV 5DPLUR 8QLYHUVLGDGH 7LUDGHQWHYV

KWWSV RUFLG RUJ

'DQLHOD OHLUD GRV 6DQWRY 8QLYHUVLGDGH 7LUDGHQWHYV

KWWSV RUFLG RUJ

+DOOH\ )HUUDUR 20LYHLUD 8QLYHUVLGDGH 7LUDGHQWHYV

KWWSV RUFLG RUJ

—1752'8% ..27UDQVWRRIQRH F WX\ L V\\x XP G LV W YARDIHK URGHVH QY RIOCHLHP I QW IRHY/RVEDH L R
GHSUHMXQRBRNVRPXQLFDIC¥KWHUBDRFRPRPSRUWD P H & BHRW LAVILY W ¥ b MM V W U& WIRDQ BRR/7 ($
IUHTXHQW HPSLQHVH GWDLFQ WD EL O L ®RGHRWARP SURP H WHX@EFG HSHQAXQFLBHEDAW WLFLSDE
HPDWLYLGRGH G LIDIDLVY LIGD BABI ¥ L GRY W X GDRMH XSRW HQ EHDIM "BIRB M V HQ Y R O YALFP\M R VIR
TXDOLGDHYHG®HVVHYGLY @%RY7-98Q D O LRABUHLVERYW LY LGV GHR E WHK D E L O L GIRGWHRAGIH
FULD QRRRPYUD Q VWRRIQRHF WX\R LOWDR'2/2*-$ 7UDW B NKHP HV W XGHRV F U LHY § ® R U DRVIXOLGRL W D W L
EDVHDI@ER Q£ OG MHR Q W HE4& R U GLRR O W B D G RR'UH D O LQIDED VIBXE B G6FL (/B/-/$&BWLOLFMW GR
GHVFULWRRNY 7UDQGWRRASHIR WKWLVWD TIXERW ([HUFWLAR THRWXRW +DELORGIRGWHD TXRW
FRPELQDSFRE/SHUDGRRRYHD)@®R\WDPQFOXDERMIREOLFREBRDWLPRYRGLVSRQAPHIRUWXJIX-V
LQJOHIWSDQRRBED FHVMFROWRRWHERRPSOHAWRQYHVW L RONMHAYEWLYLEGIYEBABEHVHQYROYLPH
PRWRBUFULD FRIPV($ )RUDR[FOX IB\RWXGRSOLFDGBVV SRQDYHALMYRD W 56 BRX W UDM BIWEU LDV
RXTXHQ¥RDER UG D V&IHPH W D FDHQHADHD B ORVHHH U F H KR E L O L GPIRGAHRUP B Q £ 0 VWK X DX/H W D S®I
LGHQWLIMAD@WRIPHILELGREB D WHUR VX O WIDOHERHGMRIVW XGRUHY D6QBBH VS 26 '—~68&8668%. 2
DWLYLGWGRBFULD QRRPY($IRGHVFWFRWEPDSRVV WHO DLSLHU HIGRW H D W D P$ERVKS D MOQM. DG D V
GHVGEAWHUY FR®-RIFRPP XV F X O D WKXSONWH[ HU F F RRYO WIRDXHJ LWRBH S HWD ® RR W IDWIDR © R V
QDVXQO© - RRWR GRBDUWLFLSD@REBFRPXPRVHVWXGRGLFDIUWOH SUEWURDX GIBIVWUXWGHD G L
DWLYLGD/GRPWS HF LD OPMPUFREIHD Y RUHRRPRY L P H QARRW GHQDEBRELOLFREHNDXWRQRIPLD
DTXDOLGIHEHGEOFULD @G BV XDD PO LR W UHWDRWHRO VPILW PS-\WR G R O FRFBRWDP D @KRRVWUDC
UHGX]LTRHL QW H UQIDUMQHUD O LG RE¥RK D GRVUD SRS XODKWRRHUDSGHPDIDVHVFDVEHHVWXGRV
ORQJILWXIEDGBIGHOLQHDPH[GWRYPH@WIDWVIRURMRVFXOWFP OLG&¥R HLVDFROWR Q SR D]&DV
LOQWHUYH@®1KY86 —(6HVVDRUPDNRUQDHYHGHPWHLQWHUYHQ@LHDMJIX ODSRG/MHFERQVEN LU
VLIQLILFDW SDRERHQOMKHGDN DELOL GRWHRWDYQ L I L FD W IRTDXRSHORPIRYBILRQ GHSHQGXQFLRQDC
HLQFOXWRERRQWHWRRYDBDNULD G&B7($ &RQW X LP LW DRHWR G R O pFgRR P BRW D P D QIXARRR VW U D C
UHGX]HBID OGHI VW XGR®JLW XIGQ@DAWAH FHV V IGHR GEYH VT X LWMDWR URFR KD P R V WRIDL\R UDH U P

GH FRQVROLGDU D SUEWLFD GD DWLYLGDGH |I"VLFD FRPR XPD LQWHUYHQ®©¥R HILFD] F

3$/$95%$6 &+$9{UDQVWRUQR GR (VSHFWUR $XWLVWD ([HUF FLR )" VLFR +DELOLGDGH 0
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1LFROH &DPSRV &HQWXULpQ 8QLYHUVLGDGH 7LUDGHQWHYV

KWWSV RUFLG RUJ

ODULD /YLD OHQH]JHV 8QLYHUVLGDGH 7LUDGHQWHYV

KWWSV RUFLG RUJ

%HDWUL] 1HLYD *XLPDU¥HV %RPILP 8QLYHUVLGDGH 7LUDGHQWHYV
KWWSV RUFLG RUJ

*LVHOOH GH &DUYDOKR 1HGHU 8QLYHUVLGDGH 7LUDGHQWHYV

KWWSV RUFLG RUJ

ODULD &ODUD /LPD GH 20LYHLUD 8QLYHUVLGDGH 7LUDGHQWHYV
KWWSV RUFLG RUJ

ODULD )HUQDQGD /LPD %YH]HUUD 6DQWRYVY 8QLYHUVLGDGH 7LUDGHQWHYV
KWWSV RUFLG RUJ

%HDWUL] DUERVD 6LOYD 6RX]D /LVERD 8QLYHUVLGDGH 7LUDGHQWHV
KWWSV RUFLG RUJ

+DOOH\ )HUUDUR 20LYHLUD 8QLYHUVLGDGH 7LUDGHQWHYV

KWWSV RUFLG RUJ

~1752'8% ..2UHVLVWD>-QWLPLF U RBBMWHMDHVRUQRBBS UHRFXSPDVYRFL-Q BIRLSRGWRUQPULRYV
PHGLFDPHREWRO ARARWHP SR HFXQW H P HIGBAM S H Q \ADHD ®RV L E L MW BSARAW F UH\OB R VR F LD BOW D
GHFRQVFLHQWR]|PWER MTXHP XLWRRQVXPLGRUHYQW LE L VW PRBVH Q WDEWRRPSOHWBPFOR
SUHVFUQWR UUR P SGHHRARPBUHF RETIKHD YRUBBHV LV W&RG VB TXH QW KEGHQMWAX QQRNGBWDP HQ\
GHLQIHFORHVXHUHSUHVKBBP HD I H V F HIQWDH,: P Q G LR - (7 -9 2%Q D O LIVVBW L Q F LS. WHB V
FRQVHTX-GEI$SDWVRFLDBDANR QD GH TXCIHB@W L E L 1\8 HERVLDMFRPERFS RUWDPHQRWVLIRHFRQIPLF
TXHRQWULERAPXVRUUDF IGRHQ/IVRINGLFDPHQWWRIVH X PSD FRMORQHABLGHPLR @ IRFER2*-$
7UDWDBDMRDUHYLVERWHP S\RUESR/ HJ U DWH.YD LQIMISIDVGIHG D G B\ LIEFOW 9 E D WHAB® ¥ GH 9 61Q R
38%0(' DSDUGWDMVWUDWKEIXDFBQWL %DBWHURB OUXJISHVLVWHIQBHHVF U L'SWIRQY X VRV
FULW@HRYOXNRYDPUWLSIREOLFQB®OWLPRYRIVX HHVWERVSRQOWHALW H2WBU L W «GHIRFO X V ¥R
IRUDPUWLRRVILEBHV T X LWHNO L |IB[GDK VLY DHPRIOLH RIX. QY LWUR38% 0 ('IRUDRQFRQWUDGRYV
DUWLDBYDPEXVARLFESOUWDUHOHO@RLYLGXDRUPIPGB QWLILFDBWVYRRVXDISWHHQFKRYDP
FULW «UALRPWDIRUDIRVFROKLERRO% 96 DUWLRRQFRQWEBDEBRD¥ B UHFAKQHRVFULW «GHHROHJILELOLGE
5(68/7$'262 GHVHQYRO YGPHIQHWVRVRUW HP IDQWHS G LV SHQ VE®KDM®RW L E L MWMPS B MV F UR ©F RF D
HVSHFLDOWPMEDNMEMED L [P «GLDHQGP UHJL -BIWLEWDBRVSRQLEIGIDGWGEHL SWURBYHFHGRU |
IRUPDHIVQIRUPORLUWBPPDLRWFREL®HXVR QGLVFULBIRDPIGR UHHVD IULFDRDXWRPHGLEDOY¥
FRPXPLPSXOVLRIRIHE[SH U L - GMLDAD GIFR Q R FELHF X V WHRND O W BG L D J Q p VDABLHFTRX DIB®« B HH U U R V
P«GLFRSRS X O DIO¥RO XIVGR WRWR Y HGH/P R Q VAHWIF R Q K H F VRRHEQE R R R U U 8 WDR) W L E L HWWARAF R V
GDUHVLVW=QFULGDRE UGN H G L F MPHRM X W L Ol B ® ¥ RIQIVDIWW H U UG B@Y R W D PH@WR W ERIPK Q V
&RQVHTXHQW PBHORMS URPEWHEFIGCRVHGLFDPH@WRAGLILFROWD WD FGHRYWIRHFO(MW XGRV
WDPE@PSRQWDPYRF L HD WRIXV RS HD QW LEL HWRDERM VERFo QF D PB QK BI\G X FD WHISWDRJ UDB B V
JHVWAHRP | HLS\RR/ L WIIDARFRQVFLH QW L {DGBAR. [BUL QFL S D 6 P MRMAM X G DXGM MM U V QW PKIGR ¥ R V
&21&/86..35$HVWSHODFLP@OGE [FHVVEMRQWLE L IDXWRFHG L FD@&E FRMQKDPHOWRLFR
GHVLQIRUMPEYRGHVEBRWUDWD PHQVORLSD GIPISQWHBVED L [DHQ GV VLW R U QD WHHV VEG RRVD U
D© - HMVG X F D VHISYRIDV WBLYF DV IHA DD TH VPG HFSURPRRHVRRQVFLERWHW LELHSUARMY X BIULF £GRD
FRPEDWH ¢V LQIHFO©-HV

3$/$95%$6 &+$9BHVLVW-QFLD OLFURELDQD D OHGLFDPHQWRY $XWRPHGLFDO©¥R $QWLE
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1LFROH &DPSRV &HQWXULpQ 8QLYHUVLGDGH 7LUDGHQWHYV
KWWSV RUFLG RUJ

=«OLR 6RDUHV GD 6LOYD 1HWR 8QLYHUVLGDGH 7LUDGHQWHYV
KWWSV RUFLG RUJ

-VDEHOOD $OPHLGD ODFKDGR 8QLYHUVLGDGH 7LUDGHQWHYV
KWWSV RUFLG RUJ

&ODUD &RVWD $ONPLP 8QLYHUVLGDGH 7LUDGHQWHYV
KWWSV RUFLG RUJ

/IDULVVD )DKQLQJ 6LOYD 8QLYHUVLGDGH 7LUDGHQWHYV
KWWSV RUFLG RUJ

+DOOH\ )HUUDUR 20LYHLUD 8QLYHUVLGDGH 7LUDGHQWHYV
KWWSV RUFLG RUJ

-1752'8% ..2 VRQ®HVVHQEDD®DSUHQGLPHER U HL HJIHQ HUBRFRRJ SRV X DD O B/MGHUHM X ®LF D L
LPXQLGBRBEBHVHPSHQXE®HOHNWXDE\G L FDX¥AH D GRYXQLYHUVLMVEHR\D ORVEHAHIG LFL QD
VRIUKAHGLVW Y% GRYLRPRVVHMWRE O HPIBIWBRBHVHP SHRKRG -PHPR DY ®H QWBRPPDLRSW LY DO¥R
DVVRFLIDAMWREEM VL HGEIBHUHRHX P DS H U F H S@¥RD WALRDIP EL H @WBIG - P UFHR/ X O WHPGBGR U H V
UHVXOWF®RWPLFRM7-92 $YDODRDQI O X -@BIXD O L GIRE R Q@DV D % G L PB Q WD@RGHVHP SHQKR
DFDG-PGHRVWXGD®WHGLFLOgD2'2/2*-$ « XPDUHYLEYOR LW H U DWDO DIIDE D VE HG D G RAR &H
3XEOHGXWLOL]RYGRVFULWRURMW 604M50LW\ TKIRW TXRW OHGEWNXGHQWYV $TIXRWFDGHPLF
3HUIRUPD)RUDIPQ F O XDERMRIRIVI L QRIMG L R LIV OSRUW X HHMSDQRBRBDOLFQRRO W LPLROBR RV
YRUDR[FOX BRWLIRRSRXFOXQHQKXPB OH Y SPRURDN H PHU R S R $WW R G RD U W LIRRAD P
VHOHFLRODBRAS' 26 '~6&866%$.2XDOLGIHERIQRLP SRUWDDWDEHP HVWDIUNR F IHH® R F L RO
DFDG-PLERYWXIBFRRGHUQL GDIGH ROIWDL O GER¥E RF OHRWV W X G DXQQANW UV LAFRPUUR W I X O R WH Y D V
VRIU KRV R QMRD @ X D O L | HFAVERGIRR O -GLAUDDHDY WHH Q WS B B F H E HIXX NIV W X G DEGHWVHHG/L FY @B L Qe DLV
YXOQHUBRMNMVSAURE O IGRLY LGRD UL WHQ@NDN LY L ®F®KE: P IHH{W U D F X U U HPXIOXBIUH W Q IUH QW D P
GLILFXOSDGHBHYD Q WIHRR UG DGRV H O D WDRI@PRO +HQ FLXOV/ D Y PP G L F D P HRMUER U P 1HJD F R UGRP
KRUBWRQBP«GURGH KRUBYEUHPVXHGXUDGRRRQRR W X LRXP | DWRWX FS.D@IY X D O L GD&H
KDELOLGIRGEVW(ISLEWHP LR OR J L FID® DIQBVRHY W X G DRXVOHKW DISVHVH PWD®LVW Y% GEVRYR
VHQ®RLSUHYDOBGLAP® QLFR $GHPDR¥VHUY R VHDELYR L | L BDIDWKDYDL GIRGRIQ®RX U D ®W H
FXUVWMRPSLRUMNXOWRGEBMU RHPRIOKRQRY | |H | SHU RGRQIRWIFPBGLEMXDOLGDRBRQR
GH3LWWVE&B QK WDWRBEPEKPXHDFDG-PLERNHGLFLRRPVRQRQV XL F IDHSQW M H Q W5 DAL RV
GHVHPSHOQKRVUULR BRWRIWHPQIER.S DL F RV V R RXWLLFROVDALEPT X D O L GIRGRIQHRY WL J DGR Y HUV RV
SUREOH®PBAD % ®HORQ SRID]RRPRBERHQGEDW G LR Y D V R UDBUUWHNRUMRFIRQ GLE@QHXURGHIJHQHUD
SUREOHPOAF XORHV T XHONATPIRID O L GHELHG®2 1 & /86 — (P VXP M QWH Q @K HWHX D O L GIRGRIQ R
«HVVHQ$DOREHP HV@RWFDG-PIGAHRWGLFITXBH Q | UH QUWRVPLLEDVH YDV HJIX G BUHY DO Q R
SUHMXBYPB:GHLAPHQWDIHWDRGRVHPSHRKRG -PHPR P HQW IRUAR ERGRHQ @BDR Q $RID]R
OHOKRUDU D TXDOLGDGH GR VRQR GHVVHV HVWXGDQWHYV « IXQGDPHQWDO SDUD VXD

3$/$95%$6 &+$9§OHHS 4XDOLW\ OHGLFDO 6WXGHQWYVY $FDGHPLF 3HUIRUPDQFH
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1LFROH &DPSRV &HQWXULpQ 8QLYHUVLGDGH 7LUDGHQWHYV

KWWSV RUFLG RUJ

&DUROLQD %DUERVD 20LYHLUD 5RFKD 8QLYHUVLGDGH 7LUDGHQWHYV
KWWSV RUFLG RUJ

$QD &DUROLQD 5LEHLUR &DUYDOKR 8QLYHUVLGDGH 7LUDGHQWHYV
KWWSV RUFLG RUJ

%UXQD OHQGRQO®D 'RULD GH -HVXV 8QLYHUVLGDGH 7LUDGHQWHYV
KWWSV RUFLG RUJ

-VDEHOD 6LOYD 6DQWRYV *RHWVFKL 8QLYHUVLGDGH 7LUDGHQWHYV
KWWSV RUFLG RUJ

.DULQD LWWHQFRXUW 8FNRQQ 8QLYHUVLGDGH 7LUDGHQWHYV
KWWSV RUFLG RUJ

*DEULHOD 9LHLUD %DUERVD 8QLYHUVLGDGH 7LUDGHQWHYV

KWWSV RUFLG RUJ

/IXDQD &DUYDOKR %DWLVWD (VWHYHV 8QLYHUVLGDGH 7LUDGHQWHYV
KWWSV RUFLG RUJ

+DOOH\ )HUUDUR 20LYHLUD 8QLYHUVLGDGH 7LUDGHQWHYV

KWWSV RUFLG RUJ

~1752'8% .. 2GRHQO®BO]KHLPH U XPDGRHQ®BXUR G H JH QSHWROM IHYIDX HY DX \8HH U GBP H P u U HD
DIHWDSHUFHSPRRQLVEIRBD FLHGWHGLVVRRQVLMNWKPDGD\BULQFLESPQELCOTKMLQFDSDFRDWDP
IXQFLR QD @LDF DGBG X OSRQ W XIBRAD G HQ ¥ FK D Y MU D W D PRHDGBWIGRHU H Y H LIRWHIUQ W REB D&/R HQ G R
$O]KHLPBHUGHYLEMURSULHGBEHR S UR VBHEMDRUUIDEDR @DHP D LNV W X 6 RWQ W U HEYRI\VRISR G KD
VXE VW o@IF DS D F L GBRERG X MM X URLQ IO DHPDGRR PV R UQ RXURI LWWWR RV VL E L GIDGW GOIL {FIHO ¥ R
FDQDELQQRIRHW\D W D PAHDBWR% - (7-92 $QD O IDHIUFEERB[W UBWFD Q Q DERW UDW D FAHRY @K HLPH U
0(72'2/2*-$ 7UDWIE NP DUHYLG¥HRLWHUDWPIDIR DEDVHWHG DGRB8 %0 ('HQ D% L E O L RWH\EHEMD O
6DY%GHNLOLFOVGERFUL\WMRILADED QQDEUMD W PHOQ WH L PRUDIPQ F O XDERWRIRIVI L Q RIGL RPQJO -V
HV S D QKRROUW X JS<B/OLFBGWWYH D YRUDR[F O X TBRW LG\ Y L @ HRL W H UHDDAUXAULEIARPS R X FROX
QHQKXPBOH Y SPRIBIWHPHURSRBWB/7$'26 '~-68&8662. EDQDEL&MR OHODFLPEPG]K H L RHHLP
LQIOX-QBLWL Y DBEDRPR F U R JDUPG X GHROWR QHX W U uPIREGRAOBQ HOL JD @ RV VS RIVQGN D D P D WH G XD
GDQRALQESWSHRBEMHXURKGDQIODP D$GHRP D RWI LW R F D QD E GOIR RNVWWAUDPU R S U R WHIGKRSRU
UHFHSWPDWHD\ELQERQMMI BPLOPULBHRRAXHVWLRQBQIYRH QWHNUR FX L £WUI-RRREW HYHG X O ¥R
GRHVFRGHJUDYLGDWH GH HXPDUHGX@HRS OW QRVRIULPHERFRLGD GRVLPRPR
~QYHQWEHBLR WD GHRRKHQ ODQVEO$CGB R OLQL H[DER(VWDGRQWMDO6( LGHQWLILFDED®YR
S OW QRY YHL¥RPSRUWDPHQWRWVICY RFDH U HPW R GRWDFLHO®RFRPSURPHW LFFR-IQWW L Y |
HP GRSDFLHQMNBHFWLY®PHQ 86H— (& WIRV VRWD FK D GLR\G L FIIXAR& DQDE L G MRIO[HUAHHLWR V
QHXURSUR \QBSRUGEHE O ]KHLRHMLQ GR 1O D P DEDXRRV. Q£ S VHLISHRDQ HX UR ®®OPDGHPRQVWUR:
LPSDF®RVLWQARWLQWRPRFSRUWDPHEPRDQUWERRVLJIQLILFADHDKRYR\HVFRUWGHDIJLWDB ¥R
FRPSURPHWLPHQWR FRJQLWLYR
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~1752'8% ..92PDUJL QD OGJTEMR LV V IGRROID[LRVR% U DVHHPS U H S RBI VW L IPRFLFLR O - Q DIVIWL W X FL R
HS H @IX V - Q& R O "WBLYF DV IHA DFD BV X QBRL$ ' 6 DSUHY D OG &FIHDQ WHMV B X O K H UGN
PDLEHGHYH]HPADLRIXHQOSRSXODIGMRIPHQRAH W-PFHVYRIXO W VW IRMPRWRGRMYHQWLY
FRPRU(33(3$0«BLVWPDLEH MEHODWYDIURP-BFEVBUY LGEHRDYGIDLWIDO RTXH/HIR RO D
GLVWDQFLDBPNGBRSRRV LV W ISP L RS HV B S URW R FHRECLRN WHILL]WHW H Q WIHY ®H Q @B FE K H J®H
IRUPDGHTXMDGDVVPXOKHURYRD IRUPDGXRSURILV YV LMRHIDL YN XDNVSHFLILFkGDEHYSDDO
JDUD QWX UG XGRHLRQ W H 286D (7 — 92X D O L IHL ¥ Y M G DEDWIHA/S B URF X L G @RV HOWX® K HH PWL W X D © ¥ R
GHSURVWL\WERYFD-BERD%BHQWHUHY HQEHRX GHED QRS URPR@FRE LUHKWRNQ R(S &5 — % ... 2
'$ (;3(5-E1&$POYRFRUQRNELDVH GHEWMW SURPRYSBOGRPLWRFDRSULPHEURR X YKHP D
FDSDFLWDHMRERBPX P VD QLW DIXIHI B/RU GR6X W VW U D WaHBLDHY HQ B YRIVHU Y BW(IN B8 GLUHLWR!
VH[XDHLG HQW L | G FDLCR(R- QPLDIVJI X LB VW X G DSDWAMA F LG BXWPIB LV F X \GHER VR'® Q WARPWX OD G RV
FRPIRFRDHVFXWKD OL | LER\GHI X QBRPHQWRI DOL]RRDPH VD UHGRR RP «GLGRRSULPHGURP
SVLFUGIPURISUHVHGWD/Y\RALG YR | LV V IGRROID[IBFLGDGHEDW MHFPBR PR DY 6 HQ WH® O X V¥R
VRFL®IOV L J XD GEHD-GH BR VW U D VGHFIXD. G DIBAEP R U D O L | DSQSAHR\E R VQUIFSDHOWL BV W DB B @WR X Y H
HQW U DFRHPD 6 HF UHWSHE DB: G&IRPRFDOWH U QBRWDR® DV W U L B VBRRS UH V H U Y DD EXUR VL FLDADIGHWY
KLJLHIRWUHF D GHIGRIR UP D8 URRBK | LSHRYBY S UBRV W L F L SDQQMUHAVERHIVH L S DUH S UH V H QBADD Q W
DVVRFLBOMR;..2'$ (;3(5-E1&23FRQWBRMIVSHFLDBDOVLWBY D/ RFDLDPSOLRKQWHQGLBRYWR
SDUWLFLYREWRHGHVDIHRVUHQWIDRARVVORSXODS®ERRQIEFDDWLYLGRIBRYVV REUHUFPDURU
VHQVLELOIXYDQ@WHRP SR U W «GIH IVIF XMFDS £ WHBIRD F R O K L POIQWSRIM X O J D P H WHR/W X G DUQHADHDW D U D
VHQW IPWD MHJ H S D U B B BIW X®HIR U POW LHFDW H QWX O QH U D E IVRIFE BOWE LV \GRI VW D FDWH®H Y 8 Q F L
G D RUP DGSARE WH E BF R Q WPRFR H D O L GPIXE MADHY] H\I Q R U DQGRDRX U U TFWO R G L F ISRIQDIWARYR QW Q H R
DSR QW DIXDBPF R Q W HI/Q3 R X H GEIURXV D I QHH FH SO REW D ¥ G M E OMIFDX L G R@RH & /86 — ($D O ¥R
$0«BDLRLWHIRURRXSBOXQLYHUV IQEIRGH\D @G4B URILVVIER@BURP HWRERM XL GBBWD % G H
$RXQIWWHR SUEWHEBI O HFYRWSBRP R YRHVHQ Y R O Y& FFIR@E RW - @ ¥ VD FSICOURF X L G L@®FE O X VLY F
—~QLFLDWLYDV FRPR HVWD V¥R IXQGDPHQWDLY SDUD JDUDQWLU R DFHVVR ¢ VD¥%GH G
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TXDOLGHGHHR \F X VWERE/866 X D YRX OMRWE VRFIDFGPRUEL GIUAMVFRRRLSHUWHQVB R HGHH V
DOVBDHY DO -QIFAS XODQMBUPVWHNSUHVHQRVRRULVERHSURJUHWMHXRRHQAMIOXHQFERGRYV
GHWHUPLQREWBGA | L F X O Q BIGFHYWARD RG L D J Q p \HMWWLUFIRW D P$HQUFOH S HG HP LR G PMGFWH U Q ORUH V
LQVXILFIHQFQRIBR S X O DEHREX VL PHQVLRIUDREOHRDLH @B B UL P R U D BHDMW R U D VBH! DBAG H
SYEORMD (7 -9%Q D O IDWWDHIQ G -W FIP[S RHUIDEL VW U L B X ISO¥RMMD W H U QDRUBYRA UDWR. O D
0(72'2/2*-$ 7UDWIB NXHP HV W XHFRR O pt ULHFIRO L FIRGPRD VRIR'G D G R\R6 L VW HEAHDQ W H U Q PRVISY WD O D U
GLVSRQRMGDUWDPBBVORR UP £G/REAY W HPQL BRI6D Y% G H 7$6 8 6H — Q VW LWKDWR. G HLHURI U DHL D
(VWDW V9%EGMNHDOL]RXPDHQEOGYW« U MWHPSRQRBVDH U U LEWURAL IROHRSIHR) "RGHR D VHQGR
FROHWDI®D O L \DVEBJIXLQWMDHM £ HQWHU QB R LHWV X ILFL5HQFR®-'1 1 HPUELWRRUWFRU UDOD
VHJUHJOSGDKMR UBHRPD W H JL -GiR% UD$MD [®H. QWH U QIREMYFXORGD KDELWDQRWERQVLGHUDC
FRPBRSXO DYGHREN HWB B UGRNQE L WHI P S R B DHOL IV\I U DOYRAVH \GMBIH J U H \DVLYORY DRIS BIBD Q £ OG M H
FRPSDUDGHAR S D SRIDARH VGWMHI X VN D O :IDDAGH VW D WR/ERFGX |SBOMRIWZDUH 5(68/7$'2§
'~6&866...XUDQRSHU RIBFDOLVYRGBPRQWDELOL]DGDMWHUQBRUBV X I L F IUHAE®Q G R

HQWSLCH L H QW BIWRRD Y D CDVDHIQ G -\ APS RIUGHDQ W L | IXFPROXK I/ H QRIS LIRQ XBIDJ QL I L BHW L Y R
QDND[®HQWHUQQRBVBRSXODO¥R S 5t 4XDQWBRQEOHSHFLPOVHUYRW®BGLIHUHQOL
VLJQLILRIDWLY BBHL QW H U HQ WV HJIL -8 R% UD V3. O FRPGHVWDSBHD5HJLYX G HVTWH
DSUHVHQVWPRXRUMD[PW¥GLMDWQXDEM QWHUQDO¥RGLVWLQJXIGHERR FBLJIQL I L FEIDWBLHYFD I( P
FRQWUDSBYMWAIEORIR YEH ¥RV D [DQ X P oG L&H UHYHOBPIB®RMD OFRQF R Q WWQ@WRHH J L - HV
4XDQWWD[®HP RUWDOKG N & HWMDY¥RORX WHH Q G -W AIPI3 RUDQLILFOHWWYD &21&/86— (BRULPRV
UHVXOWYEGBWQRPD®WHQG-GHLOP HQ@RVQW HU QBRUIPW X | L F UHQFR@WRISH U RGHR D
FRPPDLRARQFHQWGE HFOWR\DU HJ LERG H\VH/PID L RLP S D FWARFE DI R S X O DEHLRUTD LIVF KD GRML.GHQF LD F
LPSRUWDBIWE B UL G B GHR/GIDID/F L DIHW VD O W X Q G-RQ BIDDR UP X O DEHSRR O W3 % B Y LTPOHUDUDQWDP
HTXLGD&BFHVYKRUHY HQ®ERJ Q u \VHWLIFIRW D RGO @ARX | L F LUHQFERPS UL Q FH SDROTRB YV H J L VLV
FDUHQWHV H QRV JUXSRV UDFLDOPHQWH YXOQHUDELOL]DGRYV
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~1752'8%...8 WXEHUF XSXROWPHR QDXIPDGRHQ®Q I HFF IFRMD LEIMQ RW L | L FIRPYRX O V [FDIXDY D SO R
O\FREDFW HUXKIRU F XTORIVILME DL Q FL S D @ RSXOWPHHY H S U H VRLWPBERW D © WRIE O BPND ¥ GH.EOLF D
QR% UDVISHVIBIRR\D YD QE@RRGLDJIJQU VMWW ERWDPRGWRS L Q GJIH JL VRVMAMHY R@BLG-@GRPFDULDO-HV
VLJIQLILFHQWMAMHEM. - HOL [ BIW £ UH\DR[R¥% - (7 - 92Q D O IRSIMWHSL. GHP LRGREIFRLH QWRRHWSBAD
WXEHUFZ®AFWRQBWUDWIQWUH H FRPSDUDQHIR KRL[IDWEHVB[R (72'2/2*-$ 7UDW B FKIP

H VW XHEFRR O i JALDP\RH DHBFRG D G RI/W U D GRB Y. VW HPHD Q IR U P D @ RS L W D®IDWBHRQO RMGDUWD P B 8 WR
—~QIRUP E£GREELN W HEQL BRI D ¥: GH- Q V W LOWXDAWR. G HLHIRR) U DHI(BW D W ~$ WLDADL £ D 9 ID\O L VIDQEFIVX U D F
LQWHUQSRBHME HDWHQ G L PHHYWIRD L [IDW £ WDIVDV R F L DYEKRRW S LW D O% RIMBXIEW U F X8O-RVH G XUD QW H

D QRAUDY(6B/7$'26H'-6&866.(DWUH H IRUDWPHJILVWPDIGWWRBW XEHUFXRAFRQDU
QDUHJLERGHVWH VHJXLSHOIRUGHVWH H6XO FRPR1RUWH
H&HQWUR 2HVWH FRPD PHQRUXDQWLGBHEBVRM JLVWWBRVOBWRHY H[RIHYHORX

SUHGRPLQ®RM[BRDVFXOLXQHHSUHVHPWRHLD GRFDVRWR RQGRSHU R@GRUHODEIYR [DWEULD
DGXOM@®WUH DQRWRUDPWDLDFRPHWLGRWLSR@ODL[®H D DQRY¥EVHUYRXPODWHQG-QFRLD
HVWDELQR®FDEBW« FRPITXHGMJQLILFQWIUYDH SRVVLYHOPHREENYEEQRWLIGRDO®®ORVH
DSDQGH®IHR29-' $SDUWHU RVFDVRWROWDDUDFPHQWRGLFIBRYRN YHORPBORRWLILFDO:|
UHJXODRPH Y /86— (pYLGHQFKB DDH) WQFLG -®PLOEHUFSERPRQREIHU RGHR D FRPXP
GHFU«VBISAK (VVBDGRRGWHMVWLILFPGKXEQRWLIGKDOWREHU RGBDQGHBIHR29-"' $
UHWRPORMRWLILFB®SROVHBPLD SRGWHUHSUHYVHRNDEPHQARF DV RWYVEHU REGHRQ @R/ VLP
HVVHQGLFDGRIURV®DLPSRUW GD¥LDL O H)GFDVD F L Q FARXRWIDOE HU F 8@ RPR QMY D AR JUHV V¥R
FRQVWDQWH GRV FDVRYV
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—1752'8% .. 2FaQFE R RARY:WHDRV R F LUOL@QFE® ¥KRH UV LV S HQR/HS HU P D QHFEPIRI HO H Y DIDXWGIH
PRUELPRUWDEPGQ GHR% U D WLDL [OR EH U WOWFD QDY W UHDPE QMR F HHEEDW K H QRBY. D J Q u VW L FR
W UDW D FHIQW RR PH Q £ UWLARE U H WIPGRI J L -MIUX SR FLPR VY X 0 Q H U HRIPILW R QDUH U Q B ©E H kR V
IXQGDPHSIMBID L H W D UWSLADW LI\ 7 - 9'HVFUHIWWH Q G - GFHLQ W H U QIDRERWHW D O ISRBEG B FE M

FR QR W HQUR UD VL O FRQVLGHUB®RBBMWH RHULDF ODD2'2/2*-$ (VW XBRR O pBLHRF UEWRY R
GDGR\RGLVW HFADQIRUPD@®RINSLWDGDUBSEGR6LVW HGAHDQIRUP D@ REVOR UW D O L&EMG M UD ®W H
SHUR®HR D FRQVLGHUWDBIQGRWRIFRE -' & &DOFXOWGMMWGURQLHERADY PXOKHUHV
VHIXQGHRIL HHW/D© D FERIWD QFWDH & DU @ D U HMIG JHIY(B8/7$'26H' -6&866 ... BIVLIXDO GBIGNYVWLU
HPWRGRSHU REWDLRUWHN[PVYG L IBH QW H U RIFRWRJ HURLR UWH R U G H WWHJ D @G R QR

1R U WIR Q WD RVH QRB6XB6XGHV\PHR UW DO QRGP GRIQCOUAHRXW U H H VHQ®RLV
DOWRLRUWEHQWUR ZAVWHRIRUWHJILVWURX RIRUGHVWH HR6XO 3RU
UDOD RRILQ G ~JHIMPDUWH V HQ IV IPDILIR UMV BWD W « HP QRLRUGHWBWHWB\DUGWBPE «P

V X SHUDDYER) D Q FHDRV SDUGWVYHUDP HEUDQFDYV $LQGMEVHUYRXHYHY WRIR V
UDOD ERQRUMRGIXHSRGBLPLID@WH U S U FARFSIXMBR 5 D G RWMU H I R WDE®H FHV V LGIBTXHD O L | L 6O ¥ R
LQIRUPDHRRD % G&21&/86— (6 SHVIBDUHG X GURFLRQEYLJI XDV GHIAHR GIUDF LDHAD QW -PRUW H
1R UG H\8W HWIDW GHLMVQ G ~J HIDDWH WID® D L RIL VER. Q W H U HIP@YRM KK U JH @W 1S O DIYD F L Q DFGRYRW U D
+39 UDVWUHDPHQWR H WUDWDPHQWR RSRUWXQR SULRUL]JDQGR £UHDV PDLV YXOQHL
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&)752 GLDJQ u\SWIHFRRFW UD W D PVHGWR/ HQ FREDVYR/DFH V@ RP L WDRGGHH U FR P SO L FTHAU H'@ X PL U
H[SHFW BWLLYED% - (7-92 S UH V HQWW\HYGHRPRP REMHWQ PR REBUHSL GHPLRGIJHPM © ¥ RHHQ R/ U H
IDLHDW £ G HD WEBHWGRSDFLHG@RMIVE U FEVHWQBIO WGRBD®D72'2/2*-$ 7UDWG HPHVWXFROpJLFR
UHWURVSHEWY FBIEDVHDGRG DG ROVR6LVWHPH- QIRUPD®@RHAS LW DORBBIBV6—+ 686ROHWRORYV
SODWDIRRRSD UWD PGI®QWIRR UP £GR 6 EXDW HRDLERBED 4 G'87$6 86 DG LY LB WE LWRR/@D X VOAM WEYHLV
2 SUH V HOWWHX ®QF Y RIGRW E LWGRSDFLH GWMIVE U EVHWAIFD D 3D UPE W H QER®D G RWEDVHV
LQGLFOBDBWHOHFLR@®INDW L £ WHI[R D L [[DW £ BIDDQ £ O VW D WGWW E BIZ\R BYDIE RRX W L O LR D G R
OLFURV(REWO $GHPDOQWRH[LJLWEEPLVDRRRPL\GHWLFHP 3HVTXLE YLVWRHQ¥RHQYROYHU:
H[SHULPHIQRWRMW KXPDQRYDQLPDH(88/7$'26H'-6&866.)RUDBHIJLVWGORGRRWHU R&R D
XPWRWWHBO WELWRMLEUREVHAW2EDHUYRXSYH WIDWQ£OGHHEL[HDWEXPDSUHYDOLQBLOLFDW
GHIELWRRSDFLH@WMHY DQRV FDVRV HQTXDQWDR [®DW£BHRQ RIVFRP HWIGGD DQRWNRP
HELWRY RTXH¥RRQGIRMRSHUFR®MKHFBRTXKSUHGRPLQDQVBHBHOWGHERY HDEK O BRIV
DD Q£ OG BH J X QGIDU L £IRB® V V I HIOG H XFPLOYP H WRR W R DWR P L G BIE L WHRPD P ERR'W H[RYDU LD Q GR
DSHQBN (P XPDG«FDGEFROHWD HELWRYDGHSDFLHP@PWWNFXOHQRYV
HELWMRVDPDFLHQMRMH\WQL GRYV&/86— (6HV VAR QW HRWERD G B\R $7$6 86 RBP DS UH V HQMV/DWR W@ H V
GLVWU L BYEG@ERYE L WSRML E U EVHWS BR Y D Y H OCHIQWIERR. V F R GHQ.I AR H5 LD J Q u VRRAFRE UR V H
SXOPRQBURSEWLFQGDPHQPWSOIRDDFHVIBRGLDJIQuVHWLBR W D PHUHFRFXDOL IR FDWJILV\BHRV
PRUWDOHGQWHEDYBKWLOL]|DRMBRIPS®RE (%5$)XLVD PEHRKRRPSUHHGR¥RQEHISRGHPLRAWILF
SUHYHQO¥R GH FRPSOLFD®-HV LUUHYHUV YHLV QRV SDFLHQWHV DIHWDGRYV
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ODULD )HUQDQGD /LPD %YH]JHUUD 6DQWRYVY 8QLYHUVLGDGH 7LUDGHQWHYV
KWWSV RUFLG RUJ

OXULOR %LHUQDVNL 3HGUROOR 8QLYHUVLGDGH 7LUDGHQWHYV

KWWSV RUFLG RUJ

-QJULG ODULD 1RYDLY %DUURYV GH &DUYDOKR &RVWD 8QLYHUVLGDGH 7LUDGHQWHYV
KWWSV RUFLG RUJ

~1752'8% ..2VRQARXPHVWIOGRLROQDWREBA QEB@X V- QG HDH VS RIVWWDIN “P X{QWW U Q BBV WD G R
H[HUFH#OW LSIBIR®W RW J D Q LK/PMRD QRR P R H F X S H UDIAMRY H UNYHW J « WHBBIE DLW L QBIHR/ "G XR V
HFRQVROLGIPEPRUISOT XD O L GIRGRWIFDW ¥R P RPSURFHYNRW D X $HGRUWLQHBRR U $IRF « UH E/WHR
UHHVW D E HBORHPGRIPRH Q WGRHD W L Y L B ROGRHQ GRY L J IO 8 HF R Q W U QRYBLUR F H VL\PR(D R O p HLLFHRG/X RL U
HVW U HWYWRE LR QAR Q W HT WIRQ B RU H G X @¥IB X U D Q¥ DI X D O L GSIH B V F D @ ¥R UDJSHU L Y D®R R
VRQRXH VVD& VR F IDIBA.Y H UM R Y \GRM W LR X D O L GSIHGIHG/MR J R« HV VHIQR® S O H P HR®&:BHWIG X FDW L Y D
TXHURPRYDPRQVFLHQW RDBHRS RUW GQRMHP D% - (7-92URPRYVHRWDKHFLP WNQWRKL VLR ORI LD
VRQIRVHXIVPSDFWRNVXDOLGIHE HGDO «B8 HH Q VL @xF Q LGFH\H O D [ D P BROWRW X G DGDA/BIN® DV D % G H
"(6&5-% .. % (;3(5-E1&2%HYHQWRDOL{IRGRD SRV VXA XDNW D SHFULPHERQWRRPX P D
FDSDFLWODHPMRREQLVWSRGED SVLTXLMWBBFLDHPLEYMWDN % GRVRYREXHDERUGRMPFRPRELFOR
FLUFDGHRQ@RP SDFWRYULYDG®RRRQARRGHVHPSHRKERG-PGRR VW XGDEWBEWHJIXQ&BR U XHD
FDSDFLWDHQMRSUE WERPXP SVLFpORIM®SUHVHQYWRXIGHYW O D[DPHRWIRH Q WD R EHDK L J L HERH
VRQRP VHIXLGDDVSHUEWUFRDOL]RRH[HUF GFHERGYFDRFRPSDQKIHBRVLBPE L H@W HX V&R O H R
HVVHQWXDPRBH OPRIDGWE SHRMHM XERPELHGWRS BRRHOD[DP KWWHRS HU L ~SHFWPLIWLLY - QFLD
GRY¥RQFHDWRWV G DSIRAY L D P HIWRH HF BQ 8 RL P L GHIDEDARO L F BOWRY W U D WELMPXWA (G V... 2'$
(;3(5-E1&$DO¥RPRLQWHDWBHUYV SHFGHXYPDSV LTXLBWKXP SV LF pORFIRUGRY RR) S UR P R YYD
FRPSUHHQ@EWD QJHQOWHUGLVWRB®IDDRY DPELHQRMEHY WU XWX LLIPGRSURPRYHWPHUVERYV
SDUWLFLFRQWHVY EXDQIOPRH VW DGR HOD[DPB R WROWMWDSDEWBRR £O0GRIRUP XOBWLRSDFWR
HYLGHQRERXNGOD O¥RRPP«GLBH GH DFHUWRBSURY D@X¥RQLPKNDQWRXDOLGIRERQKHFLPHQW
DG T XL WIMBR W X G DUV W\DHIPW [EWD YBIF L VDD S R VIFWMK F Q IDFSOMH Q GHLIE\DXYD R W GQ DUV LPD © ¥R
GHPRQV VWHORXY [BGRRV H QIF GIXG D VALXYRLP SD FB/MRV LWALNYRIRPROFRDXWRF X L GIGWR MH VW XGD QW
&218&/86..3 DO¥RBRQRP)RFRHVSHUWD®@GROLG®HHGBURSRUF XPOPXLHQGNFDWUXRD[DQW
TXHERUGRMR QRH5 LY H LP\DDQH L BIMVD W L |DIPER UW SR DK LJ L HARMR QIRGH T X BGDU R P R XIPU
GHVFDGMRD O L G-O)G.H L DVRIPYRDWW B RV V H Q BIDOUI UD REHP HVMWWILRERH Q WEDRDE LV F H QW HE H
FRQWULEXLU VLJQLILFDWLYDPHQWH SDUD VXD IRUPDO¥R HQTXDQWR IXWXURV SURILV
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-R¥R *DEULHO &XQKD &DVDOL -)06% %UD]JLO 8QL59 *RL=aQLD

KWWSV RUFLG RUJ

9LWpULD 5RFKD 'LQL] -)06% %UD]JLO 8QL59 *RL=aQLD

KWWSV RUFLG RUJ

6DUDK .HOO\ %XHQR GH 4XHLUR] -)06% %UD]LO 8QL59 *RL&2QLD
KWWSV RUFLG RUJ

7RORPHX $UWXU $VVRQO¥RWWALGDAH )HGHUDO GH *RLEV

KWWSV RUFLG RUJ

~1752'8% ..12DFRQWHPSRUD@NVED®AG L GWW IV HVQ V HFUDKYOHPD L IURWGQBD P OHB R FL V VIR
SRSXO SGMRL £ V8D VR KKWP D FHVY/RH FRWH F Q R QREIL\DW D Q F LD R FIGIMOR H U P ISIDBEFS —' OLPLWR X
D\DWLY L ®REE VY YHWHU D Q VRHIQIVISIRIFDG LV SRV IGUL I YR KXW XPHQWREUHVFXQWBEWHFQRORJL
QDLQIaQRMD (7-98QD O IDADHOD@ER29~' FRPRXVRI[DFHUE®HWHFQRORILDVQRVEDYULQFLSDL
LPSOLFDERGNVHQYRO YLPHD@WRD 2/2*-$ )RIWHDOLXP®OH Y LY®RVHJ UGN LWHURW KO D]JD\Q GR
EDVH@H GDGRYXEOHG/-/$&6H 6FL(/2DSOLFDQBRBHVFULWRKXRW 'HVHQYROYQREQWRO TXF
TXRW &ULDQOD XNREWHFQRORWDID MXRWW &29-'  TRRDUWILEDRWFDGRNMUDPHOHFLRQDG
G HD FR UGRRPDW H P £ VBIUARSS R R DYOURHH VIVARR Q V L G H WIN@E& RHOWKRMHW RY J HE\R U W X BX-E\O L FB G R H
R WD Q R&WH D 5(68/7$'26( '-6&866..2HIXQBRRFLHG®H GBIV LG HMHDLDWHLDRVLGMRH @DV
PHQRUGINGRLVQR®HYWHHYLWBERPD SDQGHRA29-' SRU«P®VWHGLG®N.VRODPBQWRD RDP
FRWLGGDR LDQBRFNHQW DRIGRG HW H F Q R ORL LIDWSIW.X/D O P RQW IRH [D FH U EG BVRH F Q R O®H VWD
SRSXODBAHMRP D QHRADXW L O LPUGMR Q F&B/® DU W S KRWQBIE SHRBW U REBRFLH D KRUBRGLD
(VWH/ RFHQW XBO® FLAE@RBDXRHQOWR LV W %G RARYRE HV L GIDG\W H U D ©GH WHYYLDAX DR.ER WDH Q K D
VLGRHODWRBRROFHVVBHWHUPLORGRWGERMSRVWIXPHQWIBRFDE X GDUKRE L O L GREGHRWUD V
GHVHQYRO YRRWR&GDO L QJXDWIDPE QAP RV W U DSIDHPM X G L § BIGRO/L F 5©® Y D O QB V WHIWD STRY
GHVHQYROYLHEDYWERV VLY HORB\QVEN W L VEXD @MLK L GIXGRVE RWHQF LD OE RPIELDLIF A DO L]D L
MRIJRQWHUDSHORAP DMRULWBEWHRQROR2LR¥6... RRPD&29-' HRHQVLQRPRWRFULDQ®DV
DXPHQWIDUMREDLRXVREHP GLBWWDR VX HSRGHHUBUHLWRFREHVGEDOWHUG&RQRRWRUDYV
YLVXBDXGLWLRBN\SDQGH PSLAUW DQWWR/H QG L B DRVOWRI [ F H V V&M RWGIL V S R V LHA QFRAQ R X YADUD V
IRUPDV GH LQWHUD®©¥R SDUD SURPRYHU XP LPSDFWR PDLV SRVLWLYR QR GHVHQYRO)
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-JRU ODUFHO GH &DIIDUHQD -RUJH 8QLYHUVLGDGH )HGHUDO GH 6DQWD &DWDULQD
KWWSV RUFLG RUJ

3DXOD 3H[H $OYHV ODFKDGR -)06% %UD]LO 81-9%*

KWWSV RUFLG RUJ

~1752'8% ..2GHVQXWUIULBRD¥RAKP FRPSURPHW L®X\W WIRALIRQHER PD OWRVERP RUELP R U W DIOXHG D G
DIHWDLQFLSD®BHDWIDRMVR\Q G WMHYPERURVREUHSHDREHV L GIHMWBRP X @WR% UDBGBIVQXWUL©
JUDYSHUVLVQMRWSRYRM G JHQBYO HWAKNGR XD OBP GBI % G&R Q KHUR SHU IG BV VDYWHUQR®© - H\
IXQGDPHSIWED L HGW®R D OWSLF B IHDBW L P FRFXWU G EFRR S X O DO XHO\Q H U 2 YoH (A~ 92Q DO LFWU G - QF L |
FDXVHG/H VI HFEBEWH V Q X WULIDWIR WLDHG "I HEORM QW UR BHRRMDQWLQV UHODFLRRDBKRGR YV
HIHWLY GEBDREH WDFDRGBWHQO®ERY:GHRYRYRW G JHAD¥63HFRQW UL ESOLBED R U L PR U D IBHDYW R
HVWUDWXXIWDVYFIQRE®EY(72'2/2*—$ 7UDW DS MHP HV W XGHE R R UWHN U R V SEHIFWH.DMERRG D G FO\H
LQWHUQRR WS\ WDHODVUBIN H QRHVWDGRAMRLEVDWRURYVVFOWRURV\GR6 X ® 7R FD QWM V
LQIRUPDERHBIR[WUDHRPPW LB H GRELVWHRPQWHUQDRVEBVYWD 6D HW $68BRBHLBRSDFRWH
PLFURGDWRARX W ZBBMX GLIRU V¥R )RUDIPQF O XCQ VWi U QROFGHMD J Q 1 \BW L BRG BDHDV Q X WIULLID¥IR
&-' ( $VYDULEPBADWLMBRGDWH[R GD GIHW QH YW DGHV | H FHIDR B 0L QW H U QIR QL P LYRHV HV
UHJLVWRRO/D G VHQYMYDULESHLYFLURDDR[FOX GRWLOL]RRK WGLFRLWSDUBH I LQLERR
GLDJQuWDLFFOHVWD WY WOEBX &HBWRSRUDYR TXDGBPCGREERGBUDVWIQRYEB/LIQLILRFLD
OW 5(68/7$'26( '-6&866..)RUDPGHQWLILFDIGDVHUQB RGNV QXW I D YR WIUMG JHORN
SUHGRPLQGRM[RHPLQLQR Q HGOHWQDYDQWH Q 2 WWDGRDWRIRVEFRQFHQWUR

GRWDVRY VHJXLSFRODWHRIRVGRE X O Q H7RFDQWLQW +R X Y¥P D X P H QGWR
DSUR[LPDGDPH@DHQWHUQB® -HVHPUHOD®Y¥R &ULDQHIDG/R OH V FIHSWHHW H QIPDUL B RELRDY
FDVRV Q S SRU«RULVERUELWRL YH]HADLRHQWIUHEIGXRRPPDLBH DQRMP
FRP S D U DGRXRV UM BIW £ ULVDMDW K D GJRW H GBI/ L J X D OS3-DUG/HL V VOHDODWHBA G ~J HQXJ H U IHDFO K@D/
LPSOHPHQWD®¥R GD 31$63- VREUHWXGR HP JUXSRV GH PDLRU YXOQHUDELOLGDGH |
YXOQHUDEHGHYMNDHB FHVVLGHYEBIL O c@¥WD L FERQ@WOBXBHFLDORMQMIH -BINPRWRWGLI FLO
DFHVIVRVHUY IGRR8/6&21&/86...2VGDGRYPG L KXIPD X P H QR R F X S®IBW M Q X WIULLIDWIR WLLOHS JHQ DV
HVSHFLDOPH@WRAOP?DLAFRQFH QWO WRIRVWRIHW QDY D QWL VE RLE L WRD LYO WIRD G XOWR YV
DFLR®DH DQRWHVVDODDUIGRGEHRUW D OB E$HEBRFR PHV W U D W QN B YVUHFEDW X U D D 8 H D XWDESIDWD
DPSOLDU R DFHVVR ¢ DWHQ®©¥R EEVLFD H ¢ VHIJXUDQ®D DOLPHQWDU
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~1752'8% .. QHRSOP DR JRHD £EIFD YL G R G BAD U L GU\HWDAL J DISID W R BIHW U "Q VAHRFFRRWDED JLV PR
HWLOHYPRHFO&MRHBIHIDWRUBWU QNRFRVH[RVFHQ@RHRWRPHQWPDLYIHWDSHRWERHQOR
HQWD@EWRFHQWHPROXMLY D® BSIUWY DO PONIFX OSR®REVFXUKPHUHDOLGDGM P DR)MPE D FWR
FRQVLGHUFDYGEBI PDLRGHV¥HQFABRSXODEPRPRQ LSO B LV \DRW D [BW REUHYAKIBUR[LPDGDPHQ

HP DQRW¥PJUDY DSGIMNRWGRT X DP D LR GIRW X PR WUHEG H Q W LW.IF DG DD XHPQ@WHD O L SIDERIF X S D Q W
QRFRQWHIREGRI QW UR RHGRHD FHVDRVSHFLD®RGWHI/HV LJIXPIRID] VOIHFHVVEGLDV HP L GHO ¥R
LQIRUPD®GDG RIWWDW MULHFRMVM QDBRULGBRH) FEERFBRURIDUHEPHOKHQHY WBJILSBUD
FRPEDWWWHDBHWREOBRID Y% S HE ORBD(7—92Q D O IDWDQW H U QDRQHR S OPVYODBIDEEERYLGDGH
RUDHDIDULQHP PXOKHWQHWHJILER QWUR 2GROWID VA IOVWDFRYGRGRIHLQFLG-BPIRIUWDOLGDC
0(72'2/2*-$ (VWXBRVH U Y D FGRQAUCHW IULYDRY V YXHAIMDLOB®MGRRRS L VW HRHDQ | R U P D ®RI S L W DGRD U H'
686 6-+ 686 LVSRQODEODVWD IRBUP®S6GHP DLRB H DPDLRBH DPOLDRORPHGRLQWHUQD® -}
{E L WHRWD [®HP R UW D O GEDISRIS OP D OR JORD £EEER YLGRGMOD UL AP XOKHBRMDLEH DQRYR
FHQWUR RHNWHBRMVRHULRURKQWHIDOL]BREDVRW B8O DWD | RAFRBIMRXEOHXVDQ®RBEHVFULWR
TXRW &c@FHERFBRURIDULQJHWR®RWLR Q DIQWB/RLBRBRYYHOH Y [DRABIWE (68/7$'26( '—~68&866 ... 2
JRUDBHJLVWUDGIIQWHUQD®HIRHRHVWIBHRRLENVSUHVHQWRX  VHJXLGHR DWRIRVGRE X O
Q 0D W/RJ RV V@R H'LVWUH®RU® O (P UH O DERRUW D O KRXGHUDRIELWRYV
XPDP«GLB®H GDYQWHUQB®YRMDW SJDWLELWHRIVWDFRRGR H FRPDPHQRWD[®HPRUWDOLGD:

H FRPDPDLRU 2VHVWDGRW WRJR V0P WRIRVGREXB' LW U ) WRH WILY H X B BW D [®H

PRUWDOVGBBHWLRUG LPDFLRQDO VHQARIVSHFWLYDPHQWH H &21&/86— (6P YLVWD
GRGDGREWLGRVWHYWXGRPRQWXWUHARKHR FEQFBHERFBRURIDUUGSH HVXRSIDR E O IGMDD % G H
UHOHYSIUWLW X OKHQBM JLERQWUR HPHW BH LMV WDGRRLENODWRIRVVFRPPDLRUHAPHURYV
GHQWHU@NVO® R HU QB R PH\GIXP DV D [®H R UW D O QGDHIHW UR 2 M 8 WHILARIEG L@D F L RRQGHMHS HQ D V
RHVWDAHRRLEM. FDEDLFRQILUMDPXOQHUDEGE VGBS X O DH¥X®H FH V V LEHD@®HH/H VW U D Ve OILD V
PHOKRUDU RV GHVIHFKRY GD GRHQ®D QHVVH S%EOLFR
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~1752'8%..2 6&25% &KDQJH; & « XP LQWH UF oRELRD WHRPRYSERQRWHUQDWGRUDRICLRGLFDO
6WXGHYWRFLDWDORRXQGDPHQWREBR.Q F GRFRRWP L ®HU P D Q HQH\DH: GH [ X BIBH S UR G XWQLPYAX L Q G |
+-9 $-"6&25$'HVWLQORRIPDOFROLGH U HPBDWV: GHLUHLWHRMDHFHSURGXWLERR SURJUDPD
SURPRYIHY -QPXDW L F X ®¥WH B BOVYPRO KPW WERRD UW L F LIS IRQMWH\ORIFFRIPS U R P IE\RWPRVG L UH L W R
KXPDQRWOLQKDREMH VBIHHR/ H Q YLRPGIQ 8WR/ WH Q ¥ 55Y HGH VWD BIR MRP H QWWPRELOLGBBE - PH FD
LQWHDBDXU U MHPABRPRXVWHQWD BTG LG BGMH Q HHRP DH G X F D @WRHADD F O X ¥% Y (¥ — 92H O DOV D U
YLY-QFR® &HVXDWRQWULEXD@DHRUPDCHMG'65 '(6&5-% .. 8 (;3(5-E1&-¥$UDQ®XDVHPDQDYV
HV W X G DEH3/HW U HQIWAH.\R Q D OLL@BVD IS HWORIBR RJUDPD@WRIPN DF DSSFOUQ W H U F o\F B p R \SAREW HF R V
FXOWX$DRMU VKRV S L WRFRJWOHR% RV S LYW UMM XD G H LRVS UL P HLQ DW L WSX1ESQURFD D ¥ GHD
*XDWHPEQBHQWHHBHEBRQKHFHGRUPDOERFHQHWHUY LKRSHFLD O LJOWRWRGBHYLQHFRORJL
REVWHWIUQFHBW RROKD UV L F LIS PRPSH\Q K B U DW L F DRP\B & WHIQ BDW H Q®OWRY: @ H [ XBOHSUR G $W L Y L
HWDWB pUQEDQ LY H U \5DG D AID G~ YLORF OKQ KRR Q WRIFSW R I LV V IHOOWLIWMREDWH P BRPR LRO -QF LD
J-QHWBRUHKWRNQPERUWMWR X DR YRFDHFRLQLWBRVFRQVVERX®WR L D 3 ¥DGWRH U F D FEEULDAW. DA L U
GHVWDFIHPDAX D SUHVHQRHBQYR/ HPQLBR6DY%GH86 FRPRPRGHGREOLPRGLUWRGDPHQWDGR
XQLYHUVDOLGDGH HTXLGDGH H QR GLUHLWR ¢ VD%GH $SHVDU GDV EDUUHLUDV OLQ.
DSURIXQG D PHYARWDLHOMH P S DWRDDRV V HQ BIDIUEY X FH\GVR[SH U L -®PLDW H PDKEBI | LORIM P D
FRPSOM{BGPLGHQWLGWGHNBYSUHV\FXOW XOUDAHNYWUSDWEULSDLQFLSD GRN GWDH DFXMD V
W U D G LVeHPHD\Q W HPPL G L R PDDMV XIBRW PR Y LYY DV\D ¥ GBHJ £ W EE R « G HVID\E H WHAD G L FERQDLME R P
GHVWDSIXUM\S DUWHEBPBGURTDOKM[HUFEPSABQWPFRPXQLGDEHBLYG JHRQW VO L MQRER FDV
FRPRIUYPMGLFL®DNYDJIMGNIDS - ¥XWLRADGIHD¥ROKLPHREWBWR/(;...2'$ (;3(5-E1&$¥LY-QFLD
UHYHORMNQD$P«ULFDWLGDVF W5k WDPE «W®RFIHWU L GRO R QH DX 8 W LYW XISRW V YFH.IVI LU P R X
WDPE@XHDSURPRG4RE L UH VW RMVHWH S UR G XAXIPYOR V'V V ¥ R R EQIF X DRD GFER Q T X LO/RVADRRBR P R
XPDRQG®HH VS H U DSHAEDX V WHLLEHDHE W RP X OK H WB2\[ & /86 ...2 6;& VHFRQVROERBRXPDH[SHUL-QFL
PDUFD QW W FX O W XKUDAW pH DIPV. JH W X U J L LDBSRJ H Q G L DIBARMHY R WX RWXUD GRXURYWHUFo PEL
FRQVROLGRPRR HVSD &R VBDUDIRUPDOFROLGHUFRPBWRPHWRERN FXLGD\GRV ¥WOARR
WUDQVIRUPDGRU QR FDPSR GH 6'65

3$/$95%$6 &+$ILQOWHUFA{BKERFLRQWBUQDEFDRGBHOX DOUHLWHRDHYHSURGXWVYLWRGDQWHV
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—1752'8% ..2VLQXVFIUWE kKPDSDWR ORI BDUDFW HIH.QIED D P BRWRILBUUD Q DV)OHBR Y X I H |
V¥RHYHVBRMRXPHSLWKRRORRDGRPXFRUDVVEQGRH VU IODP GH¥RHEHUVLVVENQ VEGBRR
PDLEH VHPDQONXVLQWRHP\DW¥RODFLRRRFEREY JH VO\DARG @ LD F LIDXOP H QGWR U HV VE RLHUM G X © ¥R
RXSHUGRR O D$WRL Q X \FLUW B LIPS DOFDW X D O L GSHB HGS RGW HRRP SO L F D& \MRFLEEBR QIHFEQ RV
WULeQINORIGHRFHPHQL QJ&MWRMRQVW DDRSRU W GEFX DG FRRW FA Q G L @%R(7-92Q DO RBBIW I L O
GHQWHUQGK-¥YWKHQRWHQWUR RHNVWHKRVUR X \FIW B LORD2'2/2*-$ (VWXBRROPMBRQVWHUVE
GHVFULWLYR. ]6GRGRMWRG6LVWHPH-QIRUPD®@®RMSLWDGRESBIBVE -+ 686G LVSRQ QRISV$686VREUH
LQWHUQDRVIHQ X FILW B HPP XOKHGBVHILERQWUR ERVVGH GHYWU KM DQREXUD @®HU “RGHR
MDQHIWR DGH]HPE®R $VYDULENROQWWIRGDWH[RGDGRU UBX®LG DIBEH U DIRNHN UDGHD U
GDGRWFXQGHBIHRP QI REOHVRWH DEBAKBHQXDPLVBRRRPLWHWLABP3HVTXI5(B8/7$'2 6§
'-6&866..)RUDPHILVWUDGOWHUQBHVYKHBRMLQXFIUWE IFFRIPKPDP«GL®H SRDQRVDQRYV
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YHGHUDROPDLRQY:P HGRILQWH U Q B QWRIXO KH ISPV GB EU D Q FIDAW U H WHIVQYV®/ IRV W U L BXRIGEH¥HRI O H W L
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GHDVD (P GRVDVRO¥KDYYDQFXQRWLWERRPRRIULHVVRWHQROYH WDSMQOVDXWRHQGR
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SUEWR WX D O PLHOMWH @RHREW L GILQ @RYVUILHOT X H Q W HEVWHIQONRHR BB P DI R U PG HG L V W UDIEWRE D DDV
PHQRUWWRUQRIXPSM HVFLSGUYEDQ W RNSFROAY YGDLYPWR 130 YLVWRRXVRI[FHVVENMRLVSRVLWLY
HOHW U BRGURNG XPED UW L F IDS/DIQERR[ S O R U BEX¥MRE LH G\W AR \E U L Q F D GHDIL QDWH U\DROFARDADH P HQ W R )
IXQGDPHG@RBHVHQY RO YLLGPI D QR (7 — 99Q D O IRWB IH L V8 RAW & HV H @IRL 30 G H- U L D QPGHIDVR UGHH/
DQRNRPEDVEADOLWHUPMDMUD D(FR\2/2%-$ (VWDHYLWER'WHP SWDRER UG D JKP O L WADHAJ XDV
GLUHWWmBEH60$RUDPHDOL DGO UEDVEBXEOHGFRSXMERIGFLHQIBRL (/XVDQRRVH U PORNG +
6FUHHAHIPH &KLTHYHORSP H&QRVW Q L VWHLYYHHO RS P HERW BN LO BR F L9DKK DY LRQID QAW HV F KRR O G
FRPELQDRRP$1' 25 1272 SHU RBEXVARGHIDQHAMW R DMXO&R 'RLWHYLVRQEMSHQGHQV
UHDOL]DWDPDGHRP WXORVXPRVXDO T&HWFR U G RYHMR OSRIGAW HULRWUR Y LY R&D G BRMVW XGRV
VHOHF LR QROUDRYW U D GHRRUPSDGURQLWGDRRW R DMRED VMWL SRHHVWXGRVIHFEBNVQFLSDLV
DYDOLDBEXR/ERYLARERQGX]XWDQIGRI HUUDP BQW-DHEDSHQRW VWRAVERPEDL[RLVERY LARUDP
LOQFOX"BRVEKHWHURJHQGRGDBMY¥RRERVV YHDODPMHWD DQE® YW LVRBWRSMBDQWHVH
QDU UDGMRIYK D GROWUHBRJQL W RYWRH\DR FLI(68/7$'26 '-6&866 . (Y WXEREOLRJWHDDELRQDG
DRXVHVHGIVW XMW SDFWRMW VHQY RO YA KIQR\SR/ L F RO ROMRMIL GH Q K P DIR U WRIU U H ODQOADBRE D V
WHPEWKPDYHTXHDPLHOLQLHDEOHR UJID Q IV D@ERYRSFIE TXHDWLQVHE LFIRRY PHVHV¥RDWRUHYV
IXQGDPH@XNIDWPWRQVROLGRIESARH Q G LLQ IR WILDQ \8 HV \8RH UFHEHB OMAHURQR® RP SRUWDPHQV
FRPRLILFXOGEGWYQ®XK DQ@IRED G UG R/R QHRG « | L FALRUN) L WIWYIRYFLSD YRPQMBBRY IXDJIHP
$GHPDRRVWUDVLVOLILFDWRYDMTX -TFLQWVRD E L O L GBRERW RLLQHRI U R VMR U D ] XRRD X P H QG\R
TXDQWLGBGRUDMSRVWBWHODN UHG XCHR WL Y LGIDGEIM BGRE ULMUPWLYRURWIGDDFULDQ®O®DV
&21&/86..2VUHVXO VECHERMY LVERWHPEWILGBQ F [ B HRIXR/ Ri [ F H V V& MARH GIPVE U L D QRG-DOWR UGHH/
DQRNVWRBUWHP HDYWRF LD GRS D FVWQRIVDWIORGEHVHQYROYQPNQRRRWRHUYSHFLDO®B@WHD V
FRIQLVPRWORHDRFLDHVVDOWDQHAHVVLGHEX®PHV X SHUY DWAR'PH UG RF R Q W GRID/ i P SGRHW H GID
SULRUL]DO¥R GH DWLYLGDGHV TXH FXUVHP FRP LQWHUD®-HV VRFLDLV QHVVD IDVH H'
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DIRUPDG¥RP HW D S OLDQW B VMALRHIKL D GE R UV VIDG D S W IDXPRI Q WWHH V L V WBROFR.PL H @ WIHGIR
PXFRWHWDSOB S UFHY i QWD D E LIKLQGMELHFADI U H \RTIXHDW R UMQXV FHW RS HOH Q Y R O YAHBH. § W@&D V L D
SRVWHULR GBI GW®RFD UFRLORIEDISARY R O XPFRYERMLV HIXHP SDGRYHTXHQFXIF®P S UHHM\G H
IDVHBWP XFR\WPHWDSOYHWEFIDVS OBV BO®NEIDD [JRJDBLVSO®NDICOMRDIX I LQ DO P HFQW FL QIRPYD VLY R
2%-(7-92QDOIRWMPHFDQLVIRRYRSDW RIOGH HOW LR @B URJUH S DYEG HQRF D U H\QR B DERR
~QIDWHRSDSH®5*( QDWUDQVIRUPBW®R O £MQAHFRS O E&DEDFRVD(72'2/2*-$ 5HDOL]RXHWH V¥R
QDU UDG\IDY I H UPIE X VEXEOHERPUHFREGWHQBR RV 8WLOL]RMNWHHUD W $%ILDBNWS$K D J X V
25 %DUUHWW VRYKDJIXIV DGHQRFDUREQRVRSKDBEROHU' PHWDSQ@B VIL@W H VRMHIVOISO D VL [
$1' JDVWURHVRSHKIDDD ' -©0X UDW H[MFRWYSOHRRVD DQ £0QVHBEFRVQLFRYLVHBUWLJIRYV
LQGH[DGRN'/-1( )RUDPHOHFLRQRGRUWW LIRVDQ£OHVHAQWB DKM UDBI6BD7$'26( '~6&866..2
UHIOXPR/WURHVRUSNQERSULQFEEVBQFDGER® SR IRFRQWDMSRHVEIRBBLWKBERP FERFPEF L G R
VDIELOLBIPH\G® W LADPRHY R | D FLUHFDY/ VEURFHN VW L FDSQIR O L | HWADLGYWAD G¥R« O XO®DRIHQLWR U
G DM X Q@¥PR/WURH VR DEVIRA D KM SUFD P D Q@R « WHHFSL J H Q «WAKLERDN L WRHLSQL. GG ER P RS\RRU SLW « O L |
FROXE@UBHFLDGRAPG R DS QMW DYV $/R WO S QMY Q HSIMRHOLD O P HA/DMVYITKISGHERW R U H V
GHVUDQV FIXHD XR H Q WIDLPH V L V WB-RDFPLEDL H @ WIHGRRS HU VL VWS-RQ FLO XPR RURKMW D© SHAVRJUHV VLY |
FRPROWHURQESHRWNXBSMHVSRFRUUHODFERYRBGRIYXEDL VS OHD/G QR F D U FE B [R\PHDQ & RR6
SHFDDVVLIGFDEXADYDOLPQBR YV FWVHRXIM) GDPH@W DHDYWLEDWER GHQRFD URXQR@IPDLRULD
GDYH]HWPEUHBRPGLVSO®MIODMRD XHQ ¥R DQ F L G -FURH\DF HM® S/ VRIFL G H QI\DILD/D IREDXOP H QGVR
'5*( &21&/86..2 (%« XPDFRQGLRNWDSOEYGKDEE DR 10 XPR/WURH VR USIQIFRRRY X E V WRHBX W « O L |
HVFDPRBRABXFRVFROXODHGLYSRWRBOBBURJIUHYDYERGHQR F D U RLHQWREIN [5 RV LERQ W TR D
UHIOX[R H GR DF%PXOR GH DOWHUD®-HV PROHFXODUHV DR ORQJR GR WHPSR
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JUXSRRIUHMRPRDFHVURP LWDVGR®R3HV D ¥ CHO « 8 HP X G D Q GPW H XFR G RFHY L GDUR Y R F 36 DV
X UEDQL]DSHEDU D Q VLW B L FIDRARIDKIB X PHQWIYKXOQHUDERGRBQEBYQLFRNR' 5& 2%-(7-92
$QDOLRMSU L Q F LRSEDULW £ FXQ RMH Q WSIHERIWP X Q L GIDAEGH J )R U D S DOMF XL G DHBFRDQHE RGRHQODV
UHQDLUGH QW L | HVMQUEIR/S O Y H US/RORV XFOH £ W R2'2/2*-$ JRIWHDOLXPOGOH Y L V@RV H J UDIW L Y [
OLWH UDWLXQILOMVE G R HE\HG D G R\DB . H GIRE DU H Y L VKAHD Q FEMJI LR @B DO V$IR H U L FIID\S O D W D | RILADO R
IRUDPPSOLFB®RM XL GWMN¥ULWRBH QG JHGR HQEHDQMWDN Q L FSIR S XOR.Q G ~J H GBIR & VB I/FEDOLH D V
RRSHUDBRRIOH3QR $GRW D U DPOWBWRMH O H F ICRUIQ\DIEIRE/O LFBGWW H H HPSRUWXHX QWO -V
FRPDFHVIVRVH[WRP S O $WIR Q DRU DWPH O H F L R QIDG\R MIRHD E R U GIDWWW U D VBB XD & CHRRG HV D IQR V
DFHVBRWHUY LOWRAD % GH) | U H Q WDHIOSDR S X O DIG¥® JHIYBP8/7$'26( '—~6&866..2VHVWXGRWYHODP
P%OW LHFS@WR Y QRHYL G I5ORE R HQ @ BID BIQWWSRY R G ~J HIOWSH F L D OFHMFW M&/HH[DP HOALDJQuV IV LF R
EDL[PREHUVEPDWHQEERLHAD DX \QF LOHS UR I LV V LFFOSDLIAL WHPG/OW: WH QBOHPDLYWRBRV R
GHVHQYRO YAPEM®RR OWHUDBRFELRHFRQPALED Y VQXOWR L HIRHYSAVLOERLH BDBQWRY¥LYRV
HOHYRW LV FIRYVF O XWRNRIPXQLGBOHWRY HQSWHY D O6 EFIL\DW % UE QR¥WL QFLSD GPHQ WHB UG B

DF R UBMRPD HW QH.IDG D @HD F D Q © DQQEALABHO\D U P DI@MLHG\R VRS R Y RVD W LIYIRIMVV R O DROXRIW V L W X D3EHE R
YXOQHUDE LSRR BWUSRYWDVSDRUDPRVDXWRUH¥RPHQ®DRUWDRHFWRD W H Q G YR P £ QIDD/
SUR[LPLGBBWVHYXSFOW SOLD®RRFHVBRW[DPHFHRUPDESLBHILFLHIRWHADC¥RRILVVERBPDO
HQIRTX®IWH U FXOW®HB D OFIROMRE HWHM G L F IBRQ&18\6 ... 2P FRQF O XRAMR/ WX BGRD O L MDHE RV ®D P
XUJ-QEHPRO WA POLTRAWHFRQKHEBPSHFLILFEBSOW NW B UV L MR UV IVIpMBIRFHRY R\D G JH@ DV
FXLGIFRRDVD Y% GHQDVER S X O CHLYWAD ¥ ® S H QDS O L DEEHYRI F X UMARB/Y L CARDAW D P E O V F XIWADL Y D
GDWRPXQLGMMIHVWQFRUSR GHYXRSUELW WD G L F IQROREH ORND W HQ G¥RXSHUDG®R®EHVDILRYV
HQIUH QWH®R\R Y RMD W LY RVBIO - HMQ W H J UDXGBWR PR YD X V WIRFRDHV S HHVORV X D B 80 L DEXR
£UHDV GH DWHQGLPHQWR P«GLFR
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GHLQIOXHQRURUJLPHEHERVW Y UK HRARG HIDVW URL Q WHWWIRDAWHYFRRUPR VLV W QM Y RVR
FHQWLUHIOMIBQOYRWHVIWL QDXRH/[RKLSRWEODPR KLS IRV X DG OKMIFE LD XBQWHURHQGUFU
QD/HFUH®KRUPTQLRWHDOLSD8«EVH O R W HEEP BRK W H G OMRY: @B - (7 — 9@/ W X ®DQ W H UD@W R H
GLHWDFUREHRWD[RQWHVW L QR R REDMENDR L W H UBIMYSIRIDO Y7H2O2 /2*—$ (VWDHY LE¥BEOLRJIGHILFL
DERUGDITNPOLWRBRQYGX]JER@IRWAELUHWBBEFS0BUHIHBHIS 8 UWWEFRE\V W H P DRWLIFHYYG
OHWD $QDO\VHVWXERH D O L HPGIRK OKIR EXVFD@®RSUHH GG EW HAHW X O VDG RW H U BRX U D
IRFRPLQWHUY HILG+WYWVFDXNIHLWREWH LFURELRWB VMIX@QIORWUHE BBRERPSRUWDPHQWD!
FULW@HR¥OXV¥RROYHUWKBEBVILOPEYLFBQWWH H QRVGLRPSRWUW X JIXFMRMVSDQKRO
GLVSRQIJYBMVX LW DPHEQWIBWHE DGRV )RH[BO X 1ERW X ERRP R G H RO P DULWO DAHRYVRRPHQW E£U LR
HG LW RHOLDW VIDRY ¥ ® ER UG DG DPH W D PHQW H UBD@W®ILH WIDF UR EHR WPH FQHRVMURFRPSRUW® P H Q'
EXVABUHDOLDD&DVK\HGDGRXEOHG-/$&B%LEOLRWHARKDDMH O L JP\GE R F U L WRQW V R GEDLGIRW
JXW EWDDLY PLFURELFRRPELQDSHRORSHUDGRRRUHDKYRV)RUDPQFOX GRVW X @ RW R WHIOV U H
HQVDERVQ LHFWRW X G RAR R UWHIW W X GRAD VR F R Q$VIUYRDOOH. B OTYRD O L GPIHOMR G R OHRUE DG RY L «G&/R V
HVWX8R®HFLRIRL®PWD OL]PERYL]JBQGR P HRGHTX DSDUAD GW L SRH VW XBHRY F DEHDD G [5® U D
HQVDERVQLFRNHUUDPHME¥BPDVWOH S VWWMYIDX REVHUYDFI5REBILY' 26( '—~6&866...2VHVWXGRV
GHPRQVWUYHBFRPSRVIGPRFURESRGWHRRGXOBE0B LY H WB\WDROW -G L HIMDL P H @WDROLPHQWD ©!
ULMPILEUBVHELPWSUBRELuWMKREDPURGXGMROHPHTWRWOKR WL W HJ UGGIDGEH B QWH VWL Q
DO«BHJHGX$URFH\L\DRU D P D W R FFIRROW UG VMR B VG HQW.FBWJIR UG XUDW X UBGB®XFDSIMHRPRY HP
GLVELHRARP SURP HIWHR) D O LEIROEFRQ W HV W L Q R$ IIHOHERBRR. FUR EHR WID/ W B Y R VR WRFIRQW U H
SRBPHLRHY LDOQHXURINKH Q10 X HRLALIDW D RHREORAS RUW D RHROMWRRJIJQLVWRYR/86.. 3VHYLG-QFLD
DW X PIRW W UD¥PHD PLFURE LRWB VM[HYUES | O X - (XFLE®D P H QWHLG R Q W H V ALLDHRE D IRY W D QGRO - H V
GLIJHVWQMRYVROUHERPSRUWDP HYWDERPSUHHQEMDQWHUBQWRIGILPHQWILEWR E HRADB: G H
PHQWDO DPSOLD DV SRVVLELOLGDGHV WHUDS-XWLFDV H UHIRU©®D D LPSRUW®BQFLD G

3$/$95%$6 &+$9L[R LQWHVWLQR F«UHEUR OLFURELRWD LQWHVWLQDO 'LHWD
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5DIDHOD ODJDOK¥HV $UV«QLR -)06% %UD]JLO 8)5
KWWSV RUFLG RUJ

$PDQGD 5RFKD (YDQJHOLVWD -)06%$ %UD]JLO 8)5
KWWSV RUFLG RUJ

+XJR 6RXVD GRV 6DQWRV -)06% %UD]LO 8)5
KWWSV RUFLG RUJ

—-VDEHOOD 3HUHLUD GR 9DOH -)06$% %UD]LO 8)5
KWWSV RUFLG RUJ

~1752'8%...2 9 UX/D-PXQRGHILFA%PFEQD-9HP FRQMXBR\PR GRHQ@REVHTXHQWF G URGH
~PXQRGHILBIGTALE S FRPS-HRPGRYUDQ GWWREOHPIID % SWEOLHFYDL ®RVVIRPERW]|HBDUWH
GDLVWDFLRGH®WLILFRPRXOVGHIREQODWXDOPHGWHEHGHYGH MERQWDEPOLBRXPLOKY¥R
GHDVRH-'6GHVVRZHQWUR 2MWW SR Q BENPIOQRIRUFHQWDJHBSHVBUV\RPXQLF SHRWUH

H HPODWRIRV\DROFDQCRXXJQBJDQNGAY PXQLF SERPDLGH PLRDELWDRRWVMNLRU
Q%PHGRFDVRH—'62%-(7-9'HVFUHRBHUHSLGHPLRGRHFREH —'6QRPXQLF SHRRQGRQUSROL
ODWRIRVHRQWUH H 0(72'2/2*-$ 7UDW B MHKIP HV W XVGURD Q V YG HWDWHWX B R W L VE B WELDYMRHP
GDGRWFXQGEARBNWORBFRO HVBLBEHP LR GRRILIOR VWG DR GH HSHO®O®DQLOKIBDSYDUWDPHQW
GHr—9 $—'"BXEHUFX®RSBWRWHM-VQIHFO6HWXDOPHQWAVPLVVSVHLYVVLRVGDGR\WQIJORBEFDP
QY%PHGRFDVROHIELWRFRHILF LEHQWHP RUW D O GEIB-GE) RP X QLF GHRQGRQUSROHQWUH H

DO«BHVSHFLILBHMOHIFRU UB®BRODU\GH] BB O L&D GEORFRU DMXU DYRWD E HOD'E | L DRV
IHUUDPHOQRMUR\FIMO 5(68/7$'26H' -6&866.(DWUH H DFLGD&HIR Q G R Q 1 § R Q UFRP
QRWLILFOKDRYRDVRBWH-'6VHQGR HQWUH H HPTXHRPXQLERSQW WQRYDQNVYRIUDFLWDG
$0«BLVYRWDXPEUHGRPCQERVVREIMVREDUGD FRPSH®RIQRRHQVWRIQYQGD P HBRWPE®MHWR
HGR/H[RDVFXOLQR VHQGRHGH®YUH WDREUHVVOKRRHEWHW HUR V VHR RDALAG LOH FDVRV
SRDQR/HIXLGRKRPRVVH[XDDWYRGRELVVH[XDLWQRXDQWRMELWSRE—'6HDRFRH I LF LEHQWHR
GH RUWD O IVGDX®BIO RRE Y P RIR UDPWLQJIJHBR YV HELWRYV HELWRVY KDELWDRIVEHYTXDQWR
TXHHP DOFDQODHXW ORMHM PRUVRKRBHU RGRELWRY uELWRV KDE'H D RV
YD O RURIOW MDFDM V PMUL Q JRSGRRH PELWHPRHILFIGHOWHWWDOLGHDRGH &21&/86...2P VXPD
QRWDXPHDFHQWXDEFRVAMW LQGLY GRRM[PDVFXOSQEGRWWHURVVHFRPORP QLPRQVLQR
IXQGDPH@EWRPOOHVRRT X HUHSUHVH QDG UF KBS RSXODBPY¥RVLOHR . HQWD @QWROWBGDGR YV
FRPSOHPHQRRORMIYDGU¥RFLRHFRQYRGPRVFDDDHDOLGH\GHRUPRLPSRUWD QM MRE DN
PHGLG®NSUHY H QDEGHRW DSRIMV VHQ GLY ®XRVRPP® SRVVLELGH BBWYRG L D J Q u VIRIWARVRY R
QHFHVV PDILRVIHYE O IMHW H V W L QBIQ HB/'S X O DSDMRDQ W H RABIUL Q FUBWIRG HYL VAR VW U D VB4 L D \
SUHYHQO¥R PDLV HILFD]HV

3$/$95%6 &+$B(QGURPHPXQRGHILRBIGTXAUISEGHPLROHRVED L WILYLDO o(@EIGIH P LR Oy WHEDL FD © ¥
GH 'RHQ®D 6D¥%GH 3“%“EOLFD
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1D\DG 6LOY«ULR %UDJD -)06% %UD]JLO 81-9%*

3DXOD 3H[H $OYHV ODFKDGR -)06% %UD]JLO 81-9%*

~1752'8% ..2W U D Q V8 RHVERI FMXWRL Y Y$BX PDFRQ G LOMRUR O A HFHU®L ILFXOGFERRX QL FEHQ@BR
LQWHUDRKERPERUPDLFRPXMPKRPHQR/7($SWDPE P HWROKH UKW XLWDHN]HVQ | UH Q@H\WD LRV
Y%QLFRV¥R/XEGLDJQRVWURNDYDBBPDWHUQL\GARSHU R GER VW IHFRWV D | L D GRRUWSHF LD OB BIQIV H
PXOKHDKWLGWBMEBDUWLFXO BRLGFRIFPR HQ VL E L OLHO\GHWMGDILVF X 033D G B S W B3GRV H U D W X
VREDH[SHU L -@HPLODN H U Q LHIDWERIO K H D M W L ¢ \ DR/L WRDSAULH V HIQWWHXVBHRPRP REMHWEMR W RM.F D L
SULQFICSDUVIHRWH Q VERGRV K HD MW L QBWPIDW HU QLA DB'HA/2*-$ )RUHD O LXPGHX VAL VWHPEWL
QR3XEOHSDUIDGH QW HN.WX®REWH [SHU L -Q@RLDW H U Q LHGOWEHO K H DR W L WVWDWY @RGHVFULWR U
PXOKHDXW L VHWIDAH B X W L VSASIHW T X L@ B ODXW W LSHRE/O L FD BIRG/D VGDU H Y L ¥R UL W GHRWILELOLG |
LQFOXHM®»PXERMERUGDVVUIDNY LESBYWRHY SDEWPRKOKHBRRF? ($ VHQGIRFOX BRW LTRN ¥R/ H
UHODFLR QIDP/A/OHKPH D W L RWDXH R F D V VHHPR X W BIRV X OD G (168/7$'26( '~6&866..2GHQWLILFDPR
DUW LSIRWW L Q H 8 WHHYD B G IRD V& HEJH V T X LG/HDW D O K/IRE W [ S H U L -@HPIDIW H U Q IFRIPT(8 2VGHVDILRV
HQIUHQVWSRE®RKYD K HD MW LQBPIDW HIGQ GE F O XGHRLF X O G BFGRHPWK Q L F BRRERU R L V V IGRHY DX \BRA X H
FRPSURPBITXD OLGIRBWH Q G L PINGIWRH Q W HPH\QVONMQIIR 6\RW L J P D WH.QIDREARG P LQ L V WEDB R MR
GRGHVFRQ | RBHW RBYO K H IDHINO /M P S D WIGDHF RPSUHH G\RYRD UBRISUR ILV VL QDD WHU QLG D C
X P DH[SH U L ~@HF LIDWSLDYUBDX L WIHA WMCHBR P7 ($ $VH [ S H U L - @ FIQDAR W QI W GKIAD Q@ WUHD Y LIBRI$ D U W R
W R U Q-DWV DDV V. Q BDLEHVDILDS RUDNKHB R LSHUVHQV LVEHQV BDEIMHT X D O «BHOLG D BRP
RVRIULPHOWRRPRPHQWRSDUWRDNRIUHMRPRDPELH®AMS L WIDXEDED SWOBRDXVHQVLELOLG!
VHQVRIDXPOQWDORBIR DOWH XSRBSWHVRQD GDJUIERARPDWQHFHVVLGDEXOKHUBAYLBRWLVWD
FRQWWLIEDQLILFDW IFRIPAMQMAHV DI IBRY &/86...2VS UL Q F LSSIDR.E/O HPPONR Q W URGIRE/L | L F X OGHD G H
FRPXQLFDFRAO K L PHEHW R H SEEDARO W H U D QAR UL RWU Y RYGB R GW M S UH S BBRGWFDQ WRGDP HQ W D
TXH DV HTXLSHV GH VD%GH SODQHMHP R FXLGDGR GDV P¥HV DXWLVWDV GH PDQHLUD

3$/$95%$6 &+$FUDQVWRUQR GR (VSHFWUR $XWLVWD O0¥HV *UDYLGH] (TXLSH GH $VVL\
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*HUOH\ $GULDQR OLUDQGD &UX] -)06% %UD]JLO 8QL(YDQJ«OLFD
KWWSV RUFLG RUJ

$QD 3DXOD %HLULJR %DUERVD -)06% %UD]JLO 8QL(YDQJ«OLFD
KWWSV RUFLG RUJ ;

$QJ«OLFD /LPD %UDQG¥R 6LP-HV -)06% %UD]JLO 8QL(YDQJ«OLFD
KWWSV RUFLG RUJ

~1752'8% ...2VQHR SO DPILOWVI GRN QF « IDIOR UHSUH V HXQRVEPW L SRYLYUDYEMFaQFBRBVLVWHPD
QHUYRWR WUHD@BR/ H U FRIDR UBD X GHP RUWDOSBBGHFRIRP X QGRLQF@F IO REIHDO ( «LQIOXHQFLD
SRUDWRWR¥LRHFRQIPRERNQW DLW QER\DJQ puVWIHERY© DAFPB R UW c@HH\DW X ®RIV L R TIXIHV
LQYHVWIXBBPHYDOHQFSDFMR-(7—-98Q D O DAXW KHV W uGHRDVH U QB ©E HWSRW 0 ( Q RHV W DGIR
*RLEYDUBSRVWHULR S B H YRHED £ UIXRWX BRIV H P D QIGRV S L WHIGD D @ WS H/ LP X OD @ IR Q V&HD U O R
0(72'2/2*-$ 7TUDWIB NP HVW XHFRR Ot JRERH U'Y D FH.SRUWQHDGOL W H DR L POSERJ B HE D G/R/HF X Q G SR RV
6LVWHRDQIRUPD®RW\S LW D 6D B&BR UDPROHWRWRNV LV AWHWEVEELN QW H U QIDEE HWSRWHR SODVLE
ODOLJRMQF«ID@R & HP*RLEMQW BH UG HMXOK®R  $VYDULE®HLIQWHURVWDRQY%PHUR
WRVEBHIOQWHU QB R QHAV/P H GRUELWR B QL OX WH ODBRP X O DOMIFR Q WeH) ORP SOH P H QM\PDOA.M J X D JH P
3\WKRQPD\VELEOLRWHF®NVXP3\$ SDUGWDALVWULBX:@RRD E L GLREOIBGR Y V W p LIRFFRRG/H OHRU R X
FHFPLOWHUDSDHMVWLPDOWHQG -~ GRLWDY PHVHWXEVHTXHQWHYD W LRVEBIQ & Q WHPG R V

FHQEUSBRYEWVHBGLDRWLPLSWDFHQWHOHBY VV L P LSY/MUF HOVSIHQW I5RE/8/7$'26( '~6&866 .8
SURM HS@YRDS UU[LPRWHVHWGLFRMRQYPHGR QW H U QPHQNIMIRF HQ £ S UR Y £WHHIDLHRXW U H
IRFHQELRMWRLPLWVSWIRMHB®ERT D LQWHUQBQ XD QRFHVVLPIGHND 3DURPWELWRFHQEULR
SURY EYWWWOL XRRP «GLOH D MELWPRMQVDLSDQRUMRRDLP LWDBRIX D pELWHRSHVVLP GWADD

(VWDBWRMH®XHdWUKPDWHQG ~-QRL\DWDE L GREDIGFHEHWGHPDQ GB SDGU¥RHHPER QD FH V8 HW H
YDOLGD®¥BDDORBPHVWXQ@R¥LRYRH SRQWITPUDFUHVFHMQW@DQHR S O DQRIDY W MDD % G H
&218&/86..3VLPXODEHRRQVWHRRDIHUUDPH@®ERSWDDRGH®RQ FH U WS R M HXWDXIGHW DQ G DV
KRVSLWDSRIUMHVHP *RLEWVSULQF LGDRIMW DERH VW XIGIRF O XIHBH SHQ G -@BLYD O L G®R\E DGRV
VHFXQGRERY 63BRIDWRTXHRPRGHOBHGLWEDR HHPWHQ G - SPIMBWD W Y¥R QFRUSRSBRWGR FLD L
PXGDQ@EWXSQYROMHUHSLGHPLRGBSHVBUVVRRUHYV X0 WXERYUDQEHO03SDUDIHVWHRVDY%GH
DX[LO L DIQRESRO D QHM D BHQW RX U \FRWP ROH L VWRWVT XLSHVSHFLDO 5 BPN Q G DDVAFHR QW L Q X G®RD G H
PRQLWRUDFARQWR QDPBEBRRGHBRPDLQFOXWNFROLYDULESBUMXPHQWDBEXULEGEGDBUHYL\WHHYV
VXEVLGLDU SRO WLFDV S%EOLFDV PDLV HILFD]HV

3%$/$95%$6 &+$IAQHRSODVLDV (QFHIEOLFDVY O«WRGR GH ORQWH &DUOR $OJRULWPRV GH !
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*DEULHO $XJXVWR /HLWH -)06% %UD]LO 81-&

KWWSV RUFLG RUJ

$QD &ODUD $OPHLGD GD &XQKD GH 9DVFRQFHORYV -)06%$ %UD]JLO 81-&
KWWSV RUFLG RUJ

&DLR ODUFRV &DVWDOGHOL $OYHV GH %DUURV -)06% %UD]JLO 81-&
KWWSV RUFLG RUJ

&ODUD 5DPRV +RQRUDWR 'H /D &UX] -)06% %UD]JLO 81-&

KWWSV RUFLG RUJ ;

-RV« BREVRQ 6RX]D GH )LIXHLUHGR -XQLRU -)06% %UD]JLO 81-&
KWWSV RUFLG RUJ

/[HW FLD )DOFL )LUPLQR -)06% %UD]JLO 81-&

KWWSV RUFLG RUJ

<XUL 30HJJH 5LVWRZ :LSSHO -)06% %UD]LO 81-&

KWWSV RUFLG RUJ

IHVWRU $JXLDU $OELQR -XQLRU -)06% %UD]LO 81-&

KWWSV RUFLG RUJ

~1752'8% ..2RWXEHUFSEBRPBQFRPRKPLPSRUWSQRED IGPNDD % Gk EOQR® U D VIV H F L D OWPGI\Y WHH
SRSXODOXHWQHUSBRSXOD@CER JEQD VLB WMEDMRMU X SRYO QH UERHLR/H FLPSIRWRE HUF2U RV H
SRYRW G JHMPUWHVH QWDDPBWVD GRHFLPERWREHUFRKRRVHG HU D YRDIPRHOHABTS R S X O DIGHRDIE@
UD]¥&DBHUVLVWHOW B XD OGPV LIF U R FLIOLIRH VW DGHO DWRURV VRRQ GKEH[SUH V\BILHD/ HQ © D
LQG JHRRPSUHH®RGFHQ £ HSR GHPLRQIHVLVFRQEDDGL UH F LRR® WEFWDIVV W 2B6-R7 -98Q D O LD/ D U
SUHYDOGOQRIFDNLILF®KVKEH U F QOSRR/FX O DLAMR J @DV W DBFRRD WRIRVORSHU "RGHR D
0(72'2/2*-$ 7UDW D FKIP HV W XG3HRVF U IGMDERU G DTKB QW L VE D WH PHOPRG D G R'YA F X Q G #4J WRAD GERR V
7DE1WHSDUWD PG KWRQR ORB-ID R UP DEGERERV W HeP@DL ERBD % G'1$7$6 8EHHR5HSRV LB HED B BR V
6LVWHEB-\) IR UPDGXER FUHVGHYMDGK D Y% GHDDWRIRVVE:HE 6(6 0OMQRSHU RBR D $V
YD UL ENRIQ W WLDQGEFIOVX IQ/DFPH BHFD WD Q B IQ RW L | L VNG R @IDR U PO Q2 ¥®D G RR'UDPUJD QL]BB RV
SODQIGARK B HI®D Q D O L VERERWL B HH VW D WGWW E B IDMLYIEY M U H T X - QEELMRO XTADIPE <k RREDOFXOD G D
SUHYDOBQRDM XVV8DGEIBR S X O DL@Q¥R JHGQDF R UBRRFHQVYRG JBBD 5(68/7$'26H'-6&866...2
(QWUH H IRUDPRWLILFDGRY RBWVXEHUFKORR SX O D DKV J HERRB V W D5GRD WRI RV VRV VHV
FDVRV FRUUHVSRQGRUP®XOPRQGDERHQODFDVRY FRPRVXEHUFXORYVBSXORRQDU
FDVRV DSUHVHQWDRM®PWDQHDPEHIMMRUPDINRSHU R&GR D KRXYHPDEUXFWRVFLPHQW
GRDVRWRWL I L FVIHGRBR FDVRV HHP FDVRV GRNRWIBDOD®FRQW URN Q/RBiH
DSHV®MI[SUHVVLYFDVRYV QRWLILRDHBRM VEK®PWRRKOGHM.R HPUHOD®RBRI U RGRVHULR L
$SHVBUODQELODRBRQWDEDVRRWLILHDARWH H VHIXQRRLVWHPHE 6(6 07REVHUY R B H
GLYHUJQRRIDGREWLGRPDELIHW B8 HILVIWSRADVFDVRWHVPBHU RGR/OLIHUHHY@BHRFLD
LQFRQV L WWQWEEHIRVL F LRILXS R GIHP S D F @#D1D W L Y DRPSHIQD/AQHH M DIPDHI W\R L Y GEDG@HHOMY LILOa QF L
HFRQW UFDWMX E HU F XIPRO\WRE XOD @ QH3/ JH@PV&/86... % DOBDHY DO -SRRALCE H U F YSXRWHR QHIDUV U H
LQG JHOMVWRIRVURIRDOBFHVVIGD G HHV SHF GHFRQ W BRBQM H U J H@FEDH IEVG DG RBR QWD
IUDJLOLGDGHYV QD YLJLO=QFLD H OLPLWD D SUHFLV¥R GRV LQGLFDGRUHVY HSLGHPLRC

3%$/$95%$6 &+$FYXEHUFXORVH 3RYRV -QG JHQDV 3UHYDO-QFLD (SLGHPLRORJLD &0 QL
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$QD 3DXOD %HLULJR %DUERVD -)06% %UD]LO 8QL(YDQJ«OLFD
KWWSV RUFLG RUJ ;

*HUOH\ $GULDQR OLUDQGD &UX] -)06% %UD]JLO 8QL(YDQJ«OLFD
KWWSV RUFLG RUJ

-DOVL 7DFRQ $UUXGD -)06% %UD]JLO 8QL(YDQJ«OLFD

KWWSV RUFLG RUJ

~1752'8% .Y WXGD@MWHELFHQDUHQWPIMPDUDFDG-PHEHYRGRISRGIHD YR UHRKWE H/ XEVWo QFLL
SVLFRWU ERIPFIDYE HHQIUHQWDRARMARRPMHOKRUHGHVHPSHQKRVR QGHYGEBRVDXEVWaQFLD
I[UHTXHQW HFROIQWHR PH G LB B ® YR VHIQMRD % 8 H Q WHDGG HVHP S HORIK W X SRR LV V LR DTV 2
$QDOLRVDPWG UBRX VRS HSVLFRW U HRLVFHBRWW X G DRNYH @ L F LIGECH Q W L | IPRRDADLG/AD ®RHP DBMHD F H VM R
FRQVHTX-QF¥LBRVVRRIZR12V2*-$7UDW D5 M¥XP DUH Y LV ORVHJ UGDDLLYADH U Bl WW U X W KREEGDD/ @ D
HVWUDW«8BRRUDNHOHFLREUWRBRM QVYISHEDLY BI@RAMIH H QDEDVHWKEOHB /-/$&6
XWLOL]GBGRULWRWUHBAFRPELQDBRRRSHUDGEBR®HDRRVLFD U FP MHKWHLIRMF O XW MRF O X V¥R
VHIXL@GRUHNUBPSDUDUJIDQL]OEMREOBYEB/7$'26 '~6&866..)RUDIPQFOX GHRWW X@EVHUY R X
VHIXHRFRQVXBRSVLFRWUHS WHRYD FL R@D\GRU DY DI -P BERIVERGHVHPSHQBRIGDDVLHGDGH
2VSULQFLFSHDGIVFDPHRWRWVLIBGRPVLFRHVW L PXQ D IQR\OHIW QRVRLVG H S U BOWBYR X E VW o @ RIPIRV
£OFRRDEMMPOFRQKMD XWRP H G LHFRRRARS D UW L O KITHP H G WD P HIRW RRU £ W UFHIFR U U H QW X®D Q W H
GR/H[RHPLQDSR HVHQWDIUMBWB H Y D 06 &XRLEDH J X BWILQ W RPHS/U H V VER\RV W X G DBRMHRDVFXOL QR
WHQGBHIRXVRFDVLRQBGUHDMWRGKPRPDLFRPXMRDQRAO QIHHRPWHVLGHRSWHWQFRPBQYDO¥R
UHODWRIBPHOKRWIFRQFHQWHDORYRQGLP DEWE-PIGRPR &/86— 0V DFKDGHRWLGHQRPIFHQEULR
SUHRFXSOGBXWRE HSVLFRW U HRWHRAW X G DEHVHIG L F LRRIPU L V RIRAD ¥ ®H Q WHDSIURILVV (RW D DW « J L |
LQVWLWXFLRQDLY GH SUHYHQO¥R H RULHQWD®¥R TXDQWR DR XVR UDFLRQDO GHVVD)

3$/$95%$6 &+$YIVWXGCDGMMHGLFLAQD QVW RHQRV L RDRAXFRBWHY XEV W o BWLLFR W U 16D ENI QWD O
$XWRPHGLFDO¥R
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7KDLDQD 1HJUL 9LHLUD GH $QGUDGH -)06% %UD]LO 81-&
KWWSV RUFLG RUJ

~VDGRUD %H]JHUUD %HUJR -)06% %UD]JLO 81-&

KWWSV RUFLG RUJ

*DEULHOOD GH /LPD 3HUHV -)06% %UD]LO 81-&

KWWSV RUFLG RUJ

-%4OLD 1RJXHLUD &DUGRVR GH ORUDHV -)06$ %UD]LO 81-&
KWWSV RUFLG RUJ

*LRYDQQD 5RTXH OLFORV -)06$% %UD]LO 81-&

KWWSV RUFLG RUJ

/XL]D 3DZOLQD -)06%$ %UD]JLO 81-&

KWWSV RUFLG RUJ

.DWKOHHQ 'DOSUE 5DXEHU -)06$% %UD]LO 81-&

KWWSV RUFLG RUJ

/IXFLDQD *UD]JLHOD 20LYHLUD %RLO®D -)06$% %UD]LO 81-&
KWWSV RUFLG RUJ

~1752'8% ..2SDSLORPIKXPXYR39« XPDGDVQIHFO/HWXDOPMWMWEBVPLPDDRRIPXGDSULQFLSD
FDX\GIRF o Q FHIWU Y LHADSH F L D O R/QUVD IS LY® F LIFOQ VRUB 9 LQFR U S ROURBGRJIJUDIDFLRQB® X QL] DO ¥R
31-HP WHPRVWUBGREGDOUHYH @GHERHQEBVWYLFRPRFuQFADXVDSBURY SRYFRI-QLFR
+39 H (PERUISULPHGER®DMHQEW L Q EIR®RR E H U WDOUMDH/VERH J X QGEVIHL Q B R | U HQKWID [ER P R
GHVLJIXDOGHIARKHWL.WIYOFREGDBQILF X0 GRGHMYVMDYGRMHUMRRI XPDGRVHQLBEBGRIHUHFHU
SURW HVHRH O K DGIWHX H PPRPPDLBRVHAWD W DLSHV T X LWARYHF H V V SWDLUDY D OWPM | L FEBDR Q JR
SUD]R%-(7-92QDODERHOLRYREREHQH | BIDRVFLQ FRVRRYBDIGHVWDFRPWERQYQR PXQL]DO¥R
HVXDFRQVHTX-GRIVLW FRPW UHGXOXRGRHQGDW RFLDRYVUXNVSHFLDORH@WHRHUYLFDO
0(72'2/2*-$ 5HYLVAMEOLRJUEQGDQBPDVIBHSDGRFL(/3XEO('H*RRIJBAKRO/MOHFLRRDWGRRYV
SXEOLFOGBER\RUGBRPDWHP £VBIHEQWHURUWIMPQDOLVDBRWXEREGH D JQ p WWLEW D MHHHYWR DW « J L
GHSUHYHQB(8BR/7$'26 '-6&866.92DQELOGRBDGRREDMDFLQFRORRYBIUH Y HDMRXR UW D Q WIHMNK W \
VREDAREHUWREDODWDULDQRN)GLBHYGHVERDFLQ MEHMR. G U VOIDAXP HHY WHDQ WRHHQ L QADH/

D DQRML[BWEDIODGRSURJUDPPHPFREHUWRUDOWBJLYV WOWERWHH[RHPLQLTRUHSUHVB QWL
PDLRGIRDY D F L Q DIGRRI\Q W D QIVRH VR WRMH QL QRYWURG QJRIG/RXHPDFLAPO DLQGDQIHURRU
TXHRGWHWHDW U LEXTORRERFRHQRRQVFLHQWG]DIORROGDEBBOHPHQWIFOPBDQRBDVHFLRQDGD
HVVSHEO BRI X QGRVEIDY DFLDHUHVHRMIFR EHUW KU®L | L FDW PHIFRHPRRP S D U DXCSARL P H RU D
TXH<« IUHTXHQWHPWQ WER TRV W £FRRRMD IDOWBDFRP SD QKD PH@®MR DIERUY SULPHGRNY 1B
GLILFXOGDEHVOMKQLGDGHAD % GIBKHVLWPBPFRGRO «PVVWRXGR¥RPDLQW UR GSOBRRHQ L DR
SURWRGRORLQFR¥RRUBIHVSHUDT XMBEDGHVERHIVTXHRDFLEBOKRME XHDQHFHVV LEHEX D V
GRVHRVHOLPLQEXAB/86..3 YDFLQFRYRRSD SLOR P KXRXYRH S U H VXRDWD QRRX FR DS HY HQ © ¥R
GRFoQFFIU Y LHADSH F L D OFPRHSRIBHEO BEMR Y HEBWH VBB G HVDIUR® D F L RQMRERI UW R B DB R ®S O FDW D
LQW UR GXIBYRVHMQLPRS URWRBREG RRIFAOM L IJXPDH VW UD @ RIPD V\SROWIDP S O IDIDWG HVYRIG X]LQGR
EDUUHQEDWWDRBVLWDPDFRGD® LV EREOLWH UDW R WBIDL F£6 RCP X 0LQ QU HG X @YRQFL G -G LD
LQIHF ©SHI\DO RAR UR W RRFR J - Q LGFHRWW D F DA®B R UW c®FRDQ XWHQOBRSOLDGBR DP S D Q KDH/
FRQVFLHQWL]D©¥R SDUD DPERV RV VH[RV

3$/$95%6 &+$BODSLORPDY UXV +XPDQR 9DFLQDO¥R &eQFHU &HUYLFDO 6D%%GH 3%EOLI
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1IDWKEOLD &DPDUJR GH &DUYDOKR -)06$ %UD]JLO 81-9$*
KWWSV RUFLG RUJ

&ODUD 3UDWHV )RQVHFDPOGSH %DB]].L(D]II 9%*

KWWSV RUFLG RUJ

~VDEHOO\ 6DQWRE$ECRYUWDLO 81-9%*

KWWSV RUFLG RUJ

/XL]D %UHVVDQOBBWAUD]LO 81-9%*

KWWSV RUFLG RUJ

ODULD (GXDUGD %DUURVR6$VHUD|EIOOFD-9$*

KWWSV RUFLG RUJ

'DQLHOO\ $OYHV *REEL 8QLYHUVLGDGH )HGHUDO GH ODWR *URVVR
KWWSV RUFLG RUJ

~1752'8% ..2 FiQFAMUY KADRXOWL S OG ANV ®YRS HRHEFG D X Q BWS L W G®RE R ORRY: W H U RD W 5 NX-P
UHOHY®QRED BRDD % G EOQRPUD VHQ RRVH U FWILGRF o Q FRDLVQFLGHQWRIXOKH FRVP.PSDFWR
VRFED® VFHQWISHF LD OPROQWARI RV \(RW DISRRFP DL PRUWD O S B B GWPH R S OQ BULHI L&RQW UR 2HV V
(QWRBNSULQFLSMR/GHVYLVARWBRQIHFSHR VLV WRBWSRYFRJI-QGRBYSLORPDKYXPRPR 39
VREUHWRXMEGRSRWH DO«BH Q FLWRFRIGHDWLY LGB[XEPO: O W LSIRAN WIRE D J LHMPRS UROR QGBIG R
FRQWUD F HRSMRVR Y7 -98Q DO IRVFCHUHSL GHPLR G DB RURVD O BRIBGE FE HF R OGR4 W HHURRP X OKH U H V
UHVLGH®R(WWDGRODWRURVVHRQWUH H 0(72'2/2*-$ 7TUDWDSM¥HP HVWXBRLGHP LR @GH L FF
GHOLQHDWHQW R YHEHWVIFQ IRREYR U G D JHPD Q W L WIXVY GYDIP H Q WABGEIRR V H F X Q G £FUXNRFE M H WRLLY R
DQDORQBPHGBRSLDJQuVSRHMPKLVWRSDWREHuE L BBV R U U IGGRAM B ¥GIFR GRRZWH B R &
QRIVWDGRDWRIRVVURRSHU RGHR D $VLQIRUPDERHDREWLSODRFHLBDSODWDIBUEDGRD
'"HSDUWDPBE&VORR UP £@/READ/ W HED FRHED % GH7$6 86 XWLOL]|GRIGR VW HRIDLV LOMYRWLILFD O ¥R
6LVWHIKRDQ IR UPD@RHEWR U W D O LEGG-DIER6 L VW KBHDQ | R U P D ®RN'S L W DEFRD8JAHO- + 6 8BRUDPQDOLVDGL
DWDULEQWAPHDE VR OXNY RD J Q p VRR\FRMV DADVBRIHIVE V R OXHVERL WHD\Q B FR FR U U - D& DG RR/U D P
RUJDQL]BEGRVFUGWRVPDSHUP IXPDYLVYRUBCOHYROX®RRDVRIGIPRUWD O DEBDHEIH RIBRDOLVDGH
FRQWULESDQBRQWHQG L BHREWREWHR G H P L R GRILFRF BBIF R OORWH Q@RR(VWD GR68/7$"' 2 6(
'-6&866..)RUDPQDOLVDGRALDJIQpVBHRRWFE HF R G3RY W HUR D WRJRV VR VHQ®R® QR H
RGHPDLRQFLG-PFRD FDVRY UHODB®RRELWIRWDPHILVWUDGRNRWROGXPDWHQG-GHLD
DXPHQWRJIJUHDVRIRRGRUVQRYDQRBH GHVWDFRRPRPDLRW:PHGRPRUWWRWDOL]D®ERVRYV
&21&/86...QYLGHQ FEDHWH L PDHQMUP ORI W D O § B B GQIFGI F R GRR/A W HQURR D WHRJ RV WHR E U H WMRG R
(VVAHQEUHRR DQB FHVV DGIIG HB\WH W H Q \DL\BLRFD WWSL/ADVIYRIDW D S DNY H GB@B R H Q @DW D W
HVWUDVWW®LNINVFDFEHS UR I L L PE GIHY W D P VL Q FR¥RRYUBIHPDGROHVFAXMHWHWUDWD G I
FRPBULRULGH\GROSHDD X¥W R UL GBVGECHAYGHR SO IDFR EHU W R BDQBYYV HQFD DR WH U U RP B B BAID
WUDQVPYVUWESRJHYH@UHFCGRWLSRYFRJI-QG&RRYQRWR UL DPWORFH D BRMW HQ Y R O YA 4 Q WHRU
FHUYLFDWDOHOD®HRSWUHVFLAESYA®RIFHVBRUDVWUHDPRPWRPHKEH3DSDQLFRODXD QRVLU
GLDJQUVWLFR SUHFRFH RWLPL]DQGR DV FKDQFHVY GH WUDWDPHQWR H FXUD

3$/$95%6 &+$YSLGHPLRORJLD '"HVFULWLYD ORUWDOLGDGH 1HRSODVLDV GR &ROR GR
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~VDEHOOH &DGRUH *DOOL -)06$ %UD]LO 8)5
KWWSV RUFLG RUJ

ODULDQD *DOKDUGR &DUQHLUR -)06$ %UD]JLO 8)5
KWWSV RUFLG RUJ

+XJR 6RXVD GRV 6DQWRV -)06% %UD]LO 8)5
KWWSV RUFLG RUJ

-4 0LD 6LOYD &LUTXHLUD -)06% %UD]LO 8)5
KWWSV RUFLG RUJ

9°YLDQ 5RGULJXHV GD &XQKD -)06$ %UD]JLO 8)5
KWWSV RUFLG RUJ

*LRYDQQD $OYHV 3LQWR -)06$%$ %UD]JLO 8)5
KWWSV RUFLG RUJ

ODULDQD $OYHV &RUGHLUR -)06% %UD]LO 8)5
KWWSV RUFLG RUJ

—-VDEHOOD 6RX]D GR 9DOOH 3HUHLUD -)06$ %UD]JLO 8)5
KWWSV RUFLG RUJ

~1752'8% ..2DWsOWLE®NVDGDDUERY LYIRIVNHX QI XMHPH- RQVR O LFRPGRP JUDYSHREOHPHY D % G H
S%EOQRBUDGIHY LERXPRUELPRUW DG HYROKSF¥BRUP FUTQLEBELOLWDQW BWY A E «PHX P
GHVDVILRQLILSDWDYRVW IBMDLILO HBALOHPLREBDIURBNV HU Y LGHRRWHQO¥RY: GLIRR H VW DB3HRD W R
*URVVHRVVIDHD O L 8 BDGJW DF¥RPDH[SD QW R U U L &/RAHVDRPS X OV L RSRIGYH QWRELHQWPQ VP EWLFR
DGYHUVRNMHQHHMS LV \DRG RHQRWOQF R QWHDUBIQRED LS URS HPBR S X 0D ®XHOW H U LYHIAD GBID D
GHILFL-QRDBHVDRVDQHDPHEANRRLQIUDHVWHKH XWXYD@RWD % GHYLGHQFLDWGER GLPHQV¥R
VRFLRHFRQIBHLFIDG HP L ROMRKLIN X Q J XN 7-98RPSUHH REHLG U -BIW X BIHE L VW U L BXOG&HR) © D
&KLNXQJROQWL | HUHRR\SHK\O DBFH GBI & RH VW DBGRRD WRIRVWOR72'2/2*—$ (VWXBRROpAFM QEOLVH
HVSDFUEBDOLJIDGWHLPD FUR U UHGHYIDY: GHR UVBM GHVW2HHVW8-H QW BR VMHEHQW UR 1R (GRBIVWR
*URVWVRPGDGRWULPHYMRHV®HWH $QDOLVRRWHRFLBQWRIHFURUUHDUWRAXGLO®H QFLG-QFL
GH&KLNXQJIXRRBPEDVHP GDGRO\R6-1$1 '$7$6BAWLOL]RX QGLEHORUDKD UDYDORDXWRFRUUHOTL
HVSDFLORMDUGE D HLQGWADHJILHMLQRBYHVHGWGB HYPHOKDRXEHIHUHQWBBA $'261R
SHU RBRARN X GIRAFD®RWLILFDGRRDVRWH E &K LN X Q J XU\DX O WHIPQE BW D [ G LOH.QFLG - Q&+ D
GH FDVBRU K D E L W DQ@QRWHWW LWPIRIAH VHYEVHUY RKXDWHOF R P HW L PHH@WSBF L H GWRWIN[ R
IHPLQLQR GHJDSDUGD HFRPLGDEBWUH DQRYV (QWDW DFUR U U HIM-BI% @®H X H
DSUHVHQRRXRO-IRDUHJILERFRP FDVBRU KDELWDQWIKVYSIDOIHJLERQWUR FRPW H

FDVBRU K D E LW DSQPMHQ\RAUD [ R U H J L V WQUID 16 DL/HR/ WEHR P FDVBRU KDELWDSRNVHV
DYDORS®WHVHQEDXWRFR U UHH\CDERRG L VW U L B @¥RQ WIVW D FUR U UHURIEHDVO F X RDG &L F M H
UHV X GHWPR X (VV M D ORQG XFIDD X W R F R U UH\VCEIDGRI.AID W U D B\DX J H U LTRGRD F U R U U HYJLL]-IHY/K D V
W H Q GBMWP HUD [ BWL Q F L G -GLA HIY HIQQWAMHR H Q W D @ WHRV X O @/¥DRGRRY VW D W L V WY E D@IH Q PEHW L Y R
LQGLFDQGR GLVWU L BXLSEDAR DXOH D GIRGMHDWULERRPBDV&R21&/86... IYLGHQFIXP 8B GU¥R
KHWHURJGQEHLR/ WU L BXDDOER Y L&KR\WK Q J X@DIEMPDLRWFLG -MFRBPOKH WG LY SREGRNRP
LGDEBWUH DQRY¥GLVSDUIHKWAMDFURUUHSULH)FLSDOBHQM®«YDOLGD/GDDWLVWSHADBPH G
DX W R F R U UHH\OTDEFRRR DD WREN\DH U YR GRHY X JH U B 1 O X - FRIDW H [ WM X\DHWW R GILY MWL@DER Q & P IGRHD
WUDQVPLVV¥R 3RU ILP QRWD VH D QHFHVVLGDGH GR IRUWDOHFLPHQWR GH HVWUDW
UHJLRQDLV

3$/$95%$6 &+$94SLGHPLRORJLD 'RHQ®©DV 7UDQVPLWLGDV SRU 9HWRUHV )HEUH &KLNXQ
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1DWKE£OLD &DPDUJR GH &DUYDOKR -)06% %UD]LO 81-9%*
KWWSV RUFLG RUJ ;

$QD .£VVLD %UDJD -RUG¥R )XUODQ -)06% %UD]JLO 81-9%*
KWWSV RUFLG RUJ

<JOLV $UDQWHY OHQGRQ®©D ODJDOK¥HV -)06% %UD]JLO 81-9%*
KWWSV RUFLG RUJ

-DGH 6LOYD ODWWRYV -)06% %UD]LO 81-9%*

KWWSV RUFLG RUJ

IXL]D %UHVVDQ 5RVD -)06% %UD]LO 81-9%*

KWWSV RUFLG RUJ

'DQLHOO\ $OYHV *REEL 8QLYHUVLGDGH )HGHUDO GR ODWR *URVVR
KWWSV RUFLG RUJ

~1752'8% ..2FoQFEHPDPD« XPDGDBULQF IFODXWBM RUWD O BERIGIR S O CHPLFDXO K H QR% U D YR O
ODWRJRVVRVGHVDIUR®D F L RDREGE RV Q p \EW HFFRRHHRW U D W D FRRERW RVW R B QD P MHBED LMYLGHQWH
H[LJL Q@GR OWHNRJREIRULHQMW\NHWUDWEIEDBEH DY GHEORBD (7-98QD O IRHUHSLGHPLROpJL
GRVDVREGIPRUWDOSRBBEGRFGH DP QR VWDGHRDWRI RVHRQWRMI QRA/H  H DILFGHFRQWULEXI
SDURHQWHQG L BHA WRO X@¥HR SREDGRHQEBY XEVL®IED HYHY LJL O ck)FFY D % GHRaPELWRI JLRQD O
0(72'2/2*~$ 7TUDWDGWKP HVWXBRLGHPLROWUDBR/ Y BHPERU G D JHKM QW L WIDMHYBIP GDGRYV
VHFXQGEUREVMHWLIDRDOROMPHGRGLDIQUVSRBRDP KLVWRSDWHRROWELMSRBcQFEHP DPD
&' & HPODWRURVHRWUH H $VLQIRUPDOGRHDREWLGRS 7$686SR®PHLR R6 LV W HPHD
~QIRUPD®REWWRUWDOLGDEBRGLVWHFABQIRUPD@®RANS LWD®RBB6 G-+ 68 PRUDPRQVLGHDBGD\
YDULEYDHIPHDE VR OXAE RD JQ p VRR\FRIMW DVORWS BIE L WHDWQ B HRFRU U -DWEDG RRUDRUJDQL]BGRV
DQDOLVOEBRNULWLYBRHPMWWERBRUHH @GHIR O X GRRF DV RV GDPRUWD O LEERSGH RGBGRDOLDGR
5(68/7$'26(P UHODDPRRELDIJQUVARGRWP BE&MNDPHKLVWRSDWRRUDRARLVWDSGRWPDGDPHQ

FDVRW HU RIBRDOLWHYR O X®HRVGIVD JQ p VIS FRVHRRARP SRUWD DHE@W R FRBY DULD© - H Vv
DRORQBRWQRYEVHUYRXPDIXHGH[SUHVWIPYD FRPDSHQDVFDVRMJLVW BR&RYHORP QW F
GHFRUUGQ M QGHBLD29-' (P FRQWUDVWHUHVHRRMERX®RH GLDJQuVRILKERGWH | OPBMLRU
FDSDFLGHGHW HFRO®KPHQWE XVERVHUY IGHR D Y% @K D QMWRSRVV YH®UH VD IBHROIWRRWR D Q R V
DQWHUKRVHW KDGARMRU®DPSRQWIEDY LJL O FRFLW ORQ IR UPHHARRGARD & L UH WERJHYL VW « U L
GDBDY: G URFRQW GRF:H) FEMP DPD(P UHODEMRUWD O LBDDPH JLVWUD GRELWRRIRQGRSHU RGR
HYLGHQFXPOWRQG-QFARBPPHQMRRIUH\QR¥%RWLPAGRY DQRH DSUHVHGWRXRQY:P H GR
PRUWWWRWDOL]DQERW&RY1&/86...2VGDGRWHIRUDIPHFHVVLGH BBW D ®NWMFE IHWHUDVWUHDPHQ
GLDJQ pVSNIHFRRFW U D W D PRISRURVE QR Q FBHP DP DHP 0DWRUR V VARL D QGRD X P HQ RIRV H U YQ BR
GLDJQuUVWLFRY H QRV HELWRYV DR ORQJR GR SHU RGR DQDOLVDGR

3$/$95%$6 &+$9YSLGHPLRORJLD '"HVFULWLYD ORUWDOLGDGH &vQFHU GH ODPD 'LDJQuV'
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1LFROH 6DOHV $EUHX -)06$% %UD]LO 8)07

KWWSV RUFLG RUJ

9LQ FLXV )HUQDQGHYV 5RGULJXHV GH 20LYHLUD -)06$%$ %UD]LO 8)07
KWWSV RUFLG RUJ

JHUQDQGR 'REUDFKLQVNL -)06$% %UD]LO 8)07

KWWSV RUFLG RUJ

~1752'8%..2HV-HOHXURONJARPRDFLGHQYWHAXOPHWUHE WW®®& OHV¥RHGXOWMBEWLERHQODYV
QHXURGHJIHQHHDFHYDYRBDWKAPLEBYHVHQWBFN PEDELGBHGHPLWIDGDFLGHIHIHQHUDO¥
HVSRQW 8 @/HII IFSHLAXFRIFH« O X O DFRB URPHV SHMBMPIOVHQTXLPBP&WQHXUDBRWHPH RVWUDGR
XPDDERUGDSHMRPLV\VRIWBH JHQHUWEFERGXD®X ODOFRODPDW QWX RSURWHG¥RISHY L VIDW
SULQF LSYDLLG/- QG LD TR Q QOOILW H UBLVQUAY REBRHK VRV H U D S - & WRLFEIRD V. W UHRPRQEFLR H U H @Y WSHBM
OHV-HV QHXUROpPJLFDV GHVWDFDQGR PHFDQLVPRV GH DO¥R YLDV GH DGPLQLVWUD®
0(72'2/2*-$ (VWDH Y L Q¥R UDG\IDY BV H UW MKRJB H V S DBRR V WSKE® L F F@ HHQ/W G RVOOMW L P D\WQ R V

D GLVSRQOQYERVEHHEDGRXEOHGEXVARGLUH F L BERMGIU PLRY/O D F L RICOSER\E VYD S - X W L
GHF«OXODV WRRABVRIWXUROS$EFEDVH L WSRNY W XORWXPRD Y DO L B&FR QW H SRS O HRRD P
VHOHF L RBIDEGERYW LTHRHD W H Q GRLRWU L W «GHURNO H Y oW K D O IH®S®H. F D E LDORAVGHIPGH6 8/7$'26$V
06&VGHPRQVW UDRISDIDS OLFDE LIOR GDGW ¥ EFHDRMR O u FIRFRR$9& OHVYPRIGXOBVUFOH PRACHV LS O
$O]KHLPIBDUNLQ&HRE IHLWRUDS -X WWRR ESUGRFLSD O KHEWHGMBD W R WH\I I LFRS D F L ®I)GH.
LQ 10O D P DMLPXLIR P R G X O Wi TROIDHRX UR J - QIQVHR J - @ 8 VR W H3E RWH LKHDP DW R HQ F HAZ R 6 B B
PRV W U DSFVPH QFH.DHOQ H UBIWIHWRRHG L I H U H Q FLPQHRU T HFRD XG DI (P OH V -G X O DHHW X G R V
DSRQWHPO KRKQF L RFRIPRX V IE H 6& WH16 & WO «BHIHG X G¥HRSRSWRYH DP BIERRP D @HRDYLGD G H V
(QVDLFRV Q HPBY &G HPRQ VW WHIU R B DAIDQ | X VMRW U D Y HIDRMMKORAVQ FLRAPVYXEJUXSFWDFLHQWH V
D W « F Q IDFI\WQ © FRPE LR P D W HULPLDU WV VYRR SWRIHQUWEBRIVHQF L ROM|BPGWRWHUDBHDXODUH
'-6&866.$5SHVOEDYDQGSRRPLVVBUG&EKHWHURJHQHLEDBBIR W R KR\OLFOWL ] VG 8 B « O XYOLID H
DGPLQLVWUBDRERD SOLFDRMROLPIDWDGUR QL EIRAMRY X OWHEBMARVLFRIWERNVXPRULJHQLFLG
UHVSRMXD R O HQEPL W DR-HY WRE W ¥ QRXXRWHIDYLRP D ]H Q D PGIRWKR X DY SDHFLVBBXSHUDGRYV
(QW U H WIDSIRWRH QUFHL DHDQ H UBDVELZYIRV V R F LIDQERY P W R GRMH QW UHHR JHQKBHOX OB 8 U H VXDV D
I[URQWWHUD S ~XMEYS-DAWSD WR O RRRBR X FR$ © - BVHW U D W D P&XIW R86 ... 3 DSOLFB®XROXODV WUR
HPOHV -®NXUR O IFRG B WIPWXQ W H U Q/BIW DBBIXQRYFDGEFRIFDH V X O VBD @ R VV VHRRPHRG H BRM FO QLFF
H HQVDLRV FO QLFRV LQLFLDLVY $ FRQWLQXLGDGH GRV HVWXGRY H R DSHUIHLORDPH

3$/$95%$6 &+$R«OXODV WURQFR /HV-HV QHXUROpJLFDV 7HUDSLD UHJHQHUDWLYD $9¢
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1LFROH 6DOHV $EUHX -)06$%$ %UD]LO 8)07

KWWSV RUFLG RUJ

9LQ FLXV )HUQDQGHV 5RGULJXHV GH 20LYHLUD -)06$% %UD]LO 8)07
KWWSV RUFLG RUJ

6KHLOD 4XHLUR] GH &DPSRV -)06% %UD]LO 8)07

KWWSV RUFLG RUJ

~1752'8% ..2 FuQFHI$ « XPDGDBULQFLFIIXMWO MP RUW D O QRPXGGIGR BAWD QW RHFO¥HP HVWEJILRYV
LQLFDDQ® R | UH@KNAMD IHR'S H F L D OHPRFQIV® I8 UALARAY H F X UYIRPL WIBIER&/IBDP D Q § DQW H O LD U YRELDS LD O
SRPHLBHDOJRULWHDRRWHQG LGB XL HG WX UBURIXQE RV FHRPRVHF QR GR RIFAL V \SPWD
DX[LOQRGL D JQ p \SWIHFRRFHE L Y H UYHDR/S O DD/RLIDWY H U SH[IDW BAHL P D PH KLV W R S D VMR RVIGRDG R V
FO QIGRHRR/UPDXW R P DWHDB & DD (7-98Q D O IRLPS D FAARR VB H-$QRG LD JQ p\BWHFRSAHS LIHUH Q W
WLSBW&E&S LGHQWLILFDRE R FLBOIRULWWROL]VERYSOLFDOOHF®M GHVHPSHGKRIQuUVWLF
0(72'2/2*~$)RUHDOLXPGDHY LV® R H J UGN ILWBXUEDE D V3X E 0 H BR U DIPQ F O XDG RAMSHRE/O L FB G WV H
H TXHWERUGDRMWEH$FRPRHUUDP ISQWDG LD JQ 1 \GWEFRS D -5 X O PWRUDWRWURLQM HV W
PRGHORWQHUDOEBYOBDAS ' 26( '-6&866..3 ~-$WHPVLGRSOLFBBPVXFHVYRQELOIGHLPDJIHQV
GHUPDWRVFWRIPFO\W W RDY F HEDM VHQ G RV F p $ILFRPL GKILW W R O (LR & HFHS H O&I1 1VFODVVLILFD U
OHV -FRPDFXUEFXBHURRU HVSHFLDO®BEHWH FEHPRI O D Q RPDUHSGHS XOPYRPRGHOR 81 HW
RWLPLPRAHIPHQWB®®RR GRPFRIHFLHQWHS H XWLOL]DRH@®DY GRBDUaPHVBRRYVHW
RULJLQYRO QD Q\GLE WHIMUDP E L H QMR-PW HV W ULROERX W D F (R QADXCP R WHDW W U R L Q WW V IVQ @ IRWYP H U
PRGHOBRYOSURFHVVDRDPHOQMHQGRVFRBPDPHQVLELOEGP®H SDUDHV-BEVHFRBIOWBLVVR
PRGHORVQH U D OLAPYBIWY G&RH VH QY R CBYDLUBERAW H FDBW - BWPDOLJGHBG S D UVEIHEG DG RAO QLIFRYV
ODERUDWRULPXVEFUDLBB 7DPE«PRGHPRQVWIRGHRGEGHLUDIB G XRMWMH P $SR.DJQ R HPRRUDU
RIOX[®HHQFDPLQKDPHRWRLVD IREKODFLRGREH6..(PERURPVUHVXGRFRVWUBGWRVHPSHQKR
W«FQDPPLRGIFOPRGHARW HV WHDRIXP E L H QRARHW U R ® D & FOW. P IDMIJ D Q V S R\PIHIBM R BVUIDS U £W L F D
FO QLBOWDOLGHPWRWPBRSXODEOHDHY SHFLDO®BQWHD ®YRP £ RIDGHIYDULDEL GHGDGRYV
PDLRAXW GRI VD«IDR QW H U S UG RID®MRU LSWRPERAG L FR¥RI V S H F L DIORLVQWADH/J ULDROMRY/ W HHP@MWW U 1 Q L F
GH/DY%GWLBNLYDFIGADOBRW[SOMERLOLGRBRGHORNPEJ¥BRQWRNW IEPRE/86...8 —$WHF H
FRQVROEF®RPG®RUUDP ISQWB QRBHDJQ | \BW HFRSFHE LY H UVIRSIRW s QFAFRPD OWRV HP S HQKRWHQF LD
SDUWDH G X LIQW T X L GHDRS\HDA4 G3HD UDX R PSOHPHQWB ®¥BBI I LF VEROHFHVVSHMRXGRYDOL G BB ¥R
DPELHQNVOHE WAHFDD Y «BORUPDGAHB UR I LV V ISRIGIISIDW B B BIBW XARPHVVIDNH FQRORINVEBM VSRQVEY F
H «WLFR GD -$ SRGH WUDQVIRUPDU R FXLGDGR RQFROMNJLFR WRUQDQGR R PDLV DFH

3$/$95%$6 &+$HQWHOLJI-QFLD $UWLILFLDO 'LDIJQuUVWLFR 3UHFRFH 1HRSODVLDV -QRY



-VDEHOD GD 6LOYD 3LQKHLUR -)06% %UD]JLO 81-&

KWWSV RUFLG RUJ

-VDEHOD *RPLGH (VS QGXOD -)06% %UD]JLO 81-&

KWWSV RUFLG RUJ

-QJULG 5HLY ODUFRQL -)06%$ %UD]LO 81-&

KWWSV RUFLG RUJ

-%0LD 1RJXHLUD &DUGRVR GH ORUDHV -)06% %UD]JLO 81-&
KWWSV RUFLG RUJ

.DXDQQH /HW FLD %HUYHJOLHUL GD 6LOYD -)06% %UD]LO 81-&
KWWSV RUFLG RUJ ;

1£MOD ORUDLV -)06% %UD]LO 81-&

KWWSV RUFLG RUJ

7KDLDQD 1HJUL 9LHLUD GH $QGUDGH -)06% %UD]JLO 81-&
KWWSV RUFLG RUJ

$QGUHXV &ULVWKLDQ /LQKDUHV $QGUDGH 8QLYHUVLGDGH )HGHUDO GH ODWR *URVVR
KWWSV RUFLG RUJ

—1752'8% ..2FaeQFEHPDPDx XPDGDSULQF IFPXIMBMW RUWB WRXOKHQRYUDNQEPXQGRGHWHFO¥R
SUHFRFXQGDPHMDIDHGXGYRRUWDOSRBBEHMPILWW HUY HPEVHVE LICRVFGDERHQDBDRPHQWDQGH
DVFKDQFHNF XUBGLPLQXI@GRFHVVLGEWSHDWDP BQWRW LRRMOWLPRRRVPLFURS51$HV513$V
VXUJLFPBPELRPDUFDGBRANVYVRRIBINIXODDHHBUHVY¥@RLEBIHQHNODFLRQ@BGRO LI HUD@¥®D U
DSRSWRYRYDW¥RPRUDO §VIMOD¥RFRGLILFIGWBYD QKRG X]ISRKEHFHUGHQW L | IHFPDOBGPRRW W U D V
ELROUIAFPWVDQIXBDOHXDLOPBUHVHQWOWWBWDELEAVYEDBHEL @DEDGHRH\HW £ DMNRWL QW R FRERVL FF
GRHQ®®-(7-92QD O IRSIRWHQEERPICFURSERWPELRPDUFDSRURBBV. DJQ u\6W HFREFRH=2 Q FGIHP D P D
FRPEDVHP HYLG-QELVSRQ YBOAMWHUBMWXQUM OLFD2/2*~$ 5HDOL]RXPOHHYLWMR/ WHP £WLFD
DERUGDIXPOLWPRQGRB]EEBRIRUPWSLUHWBE1BWV$ DYDOLIRQGHAGHPL51$¥RPRHUUDPHQW
GLDIJQU\SWHFBFAecQFEHP DPD$ HVWUDBKEIXWHRB U H D O LHPMIX OKIR QCEDVEHGDGRXEOHG
XWLOLPWERFULWRBHRS51IBUHDF'ODWFHYD UBHWHFWIER@PD U NFRPELQDSFHRORSHUDBRROHDQR
$1' )RUDPQFOXDWRWLRBNVNJL QHMWLVWHVWHPEWPLHAWBY DQEQRVYBVYRPIRUWX HL-QYIJOSXEOLFDGR
HQWRW QRV D 2VFULW@QHHVOXVYBHOF O X DUDWLGRSOLFBBRWRVHPUHODPRRDWHPEWLFD
FHQW3UB®/7$'2q '-6&866—8$8HYLVERQWIGLFR¥VFVYR5FEVFXOBRWRIVS PL5 HPL5
FRPSRWHQFRPBELRPDUFDSBUBMFOXSRIHFFGIRAcQFEHP DPD(VWXGR\GLFIDASDLQKRVPELQDQGR
PLOWLBIORWYWSUHVHEWDRIHQVLEL GIHA/GBGERLI L HFGEOREPHS D UD®RERUFD GRYIRY DGRNQWDQWR
REVHUYRBHWHUR JH QWHLIED GLHAIMWMRNB VW X ARNOD FL DGR GHDU HQRBY R W R FG&RHP R © HWLF Q LG-HD V
DQE£OHNBIUDFWH S RSXIOEDALRTXDEYVILFROWDU R Q LHDE& RR S D U DEIMREW B HV X O WEIBGEIR B UV \RK/
DFKDGRMRU®@BRWH GERULPROLVWRRL51$WRPRHUUDPH@MWDIY p VRMRIAFFDH/P HQ W&AIRVE86 ... 2LDQWH
GIDOWDWHYDOHRRUWD O GCED®HEGHPDPDVREUHVEXETRBERLDIQuVWDBERBRWVY FURS5 VW IJHR PR
ELRPDUFDGRBRPANYVVRUNG HW H FSAaMRF RFRHU H | O H WDLOMAIR U B 1§ OHN\OIDQULHAWIHLUMHPY W £ HPLU X LG RV
FRUSRHUBRVVLELORWDRGFHRDIJQUV@QMERYDVISYRHW LEXROLRIDERGMKBMRWLFURS FRQWULEXH!
SDURGLDIQuVSUIHFRRRRQLWRUDBBHGRHRQED HILFEFDODQ IUFHB UHV H QXWDINRYQ ®BRPLVYRU
HQIUHQWDPHQWR GR FeQFHU GH PDPD

3$/$95%6 &+$ULRPDUFDGRUHYVY 7XPRUDLY 1HRSODVLDV GD ODPD 'HWHFO©¥R 3UHFRFH
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.DPLOO\] /HLWH GH 20LYHLUD -)06$% %UD]LO 81-&

KWWSV RUFLG RUJ

/RUHQD &DUYDOKR 3HUHLUD -)06%$ %UD]LO 81-&

KWWSV RUFLG RUJ

*DEULHOO\ /XL] )HUUHLUD -)06% %UD]LO 81-&

KWWSV RUFLG RUJ

OXULOR %UDJD -)06% %UD]LO 81-&

KWWSV RUFLG RUJ

5DIDHOD 20HQND 6LOYD 6]H]XSLRU GRV 6DQWRYV -)06% %UD]LO 81-&
KWWSV RUFLG RUJ

ODUFLD *RXODUW GH 6RX]D $OYHV 8QLYHUVLGDGH )HGHUDO GH ODWR *URVVR
KWWSV RUFLG RUJ

~1752'8% ..2DQWLFRQFHSHHPRHUDG QS BRQKHFLRARRTXRW S ®RGADHJXLQMWRMIXP P«WRGR
FRQW UD FH®MWQ WG FOIBWEU H Y QDY LG¥ES O D Q H Bl §|&80E X WRH [ X B O DOM R S U R WR-XI D G K5I
RXWWPRWRGRRPRIRPSLPHGRERIHVHU YDXHIVTR HFLPERENVAX'BIY Y HXVD GRRPDLEUHBHRVV YHO
SUHIHUHQFLDOWRK@WHBS UDUHOD®RRAMXBILFEGLPL GRERWHP HIRXVR HSHWPER WH JX BRP
HIHWLY IG3HB B b B HDPSODPH®W!SRQVHWFHVNRVRQIUHQBMPUHERPREHVLQIRUPODGERER
LQFRUHMW®JD P HMRWFRR F X OM6¢ DL9RQ D O [RMOWB GH T X BB®RS ( HRVS UL Q F LGSHDVLIVIH R VU H Q WOIDG R V
VXDXWLOL DRV WK SHFLD OQREBWH(72'2/2*—$ 5HDOL]RXHWH VORVH J UPNEDWBIF L (/ FRPRV
GHVFULVDRWH\F R Q BHSPNRJ - Q FALRDQ W U D FGISI®@HRJ J - QHF ISDO XGBRBLDH J X L QWHDIPQ F O XDERWLJR V
SXEOLFBI@RMIH H HP SRUWXJEX%NMDERUG D VRAHIPH QW PQ VARAVU H D O L G\DREEHMI( $ VHOHO¥R
FRQVLGHHRNK Y \QHFR DWHIDF®H T X DDRRRE M H VB SYIRD Q £ 0G WM W XIDHRWX PHRW H [ WEFRW S O HWHRIBWU W L J R V
I R U DLPQ F O X $S@GR\E OIIRVIFK D O L WDUMH/Y I X G RVF X S/WPW ERIWY U D F HRWMIRLY VER/M/U D VB BEPD U U H L U D
HIDFLOLWBIGROMUP RIQDY BEF RQKH F L PMHRBNBRP « WR GR68/7$'26( '—~6&866..82D QE£ORRMW URK
HPERWRD QWLFRQF HSHHARRHUDG (AP B M B0 D P HRIWIS R HYHM FR QK HFIRRFG®MILFDHX VP LQ @D
FHUFDSGRAG HV L QIR U RDHOMR X D OGRDG HVN RD L [IDQ W H J UTRFPRRK W PRWRGRNIXQGR GRWUWLJIRV
-RYH®V SHFLD OPHOWM VHE 6 RIOHMW FUODRME VL Q F IXS/XIEW PRW LY SB DVO K@RK VRS HSUHVHU YD WL
RXDXV-QEHP«WR®RJIXODWREFRPP%OWLSDRVH LLLOR® X -QRIDU F HHL KRV W 1@ HFIRR O -~ @ [OD O
WDPE«GPVWEBRVRFLDEBRWRIHYHONFER P SOH [L GDEBRIUDX L WIDWW R PPV R GRRQ W~ @XSRIW $ (
SRXFDYLFIXPP «WRGRJIJXSHGBNLPHYMRQGLFOQGROPIRULHQWXYORRX®RRW HU Y LY OO &/
DFRPSDQKDPHIQQVRU P DTOMRO L ILFRBD@®PLWBWU VLV WOIQWMIKMK XYRLVRODBBRBRSODQHMDPHQ
UHSURGXWD¥RDGRYVIRUDIFPHFHVVLGHIKID OLILEDHWP VD ¥ /M [ X FRPIRFRIPDFHVRRILHQWD©¥
FRQW MIXTROKLPDBREBRODOXIOWQHURZHEMG6...8 $(«XPDHUUDPHYWBQEISUMHYH@IMRWDO -HV
Q¥RSODQHMDYEDD UD QARBL UH MMRVDHWYHSURG XWILYGVFBED XV LY DPHIQM W XDB[ANSFLRQDL
FRP RD O KBR/Q W U D F HEBHNOLDY@-MV'S U RW R XY. GRY -~ QHF DOPIQ ¥ FRP R « WARRF R QW “ORXERR UDP SODPH QW I
FRQKHFYBEVRGHTXDSGRIPDQEHMDGERLGHQFDDL®S R UW «GIFIDIBF L W DEEHSRI R | L V V LHRID@: HW
HGXFDWLYDV SHUPDQHQWHY HVSHFLDOPHQWH SDUD MRYHQV H JUXSRV YXOQHUEYHL

3$/$95%$6 &+$BOQWLFRQFHSISGMRVRMDHLMHSURG X W4{W RBRR/QW U D F HEMXIFDRMRY D ¥4 GD ¥4 G H
UHSURGXWLYD
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-VDEHOD GD 6LOYD 3LQKHLUR -)06% %UD]JLO 81-&

KWWSV RUFLG RUJ

-%0LD 1RJXHLUD 9LHLUD GH $QGUDGH -)06% %UD]LO 81-&

KWWSV RUFLG RUJ

OXULOR %DUURYV GR &DUPR -)06% %UD]LO 81-&

KWWSV RUFLG RUJ

1£MOD ORUDLV -)06% %UD]LO 81-&

KWWSV RUFLG RUJ

5HQDWD &DUROLQD :RROOH\ GH &DUYDOKR ODUWLQV 5RVVL -)06% %UD]JLO 81-&
KWWSV RUFLG RUJ

7KDOHV 3LUHV %DWLVWD -)06% %UD]LO 81-&

KWWSV RUFLG RUJ

7KDLDQD 1HJUL 9LHLUD GH $QGUDGH -)06% %UD]JLO 81-&

KWWSV RUFLG RUJ

$QGUHXV &ULVWKLDQ /LQKDUHV $QGUDGH 8QLYHUVLGDGH )HGHUDO GH ODWR *URVVR
KWWSV RUFLG RUJ

~1752'8% ..2GHSUHWXMRDGDBULQFLFOIXWOM. QFDSDFIQRPEBGRDFRPHMHUEBM PLOK-@M
SHVVRDHI X QIR 6 &DUDFWHBRML @ W RPPER/F L R FRUQ L WHL WRAFARKWHF R P S U R P HIVTK® O L GIGLHG D
HRIXQFLRQDPHREBRLQGLY BXKRWLFPORR \RIJDVHPRVW UDMWYWPHFLD OPHQMWHSEDVURVLGRVRYV
HQTXD@WR HLQDRHRURNHQBWHPDLMILFBPDGXOMWRYHWOHI X QIB/RVX GFRRWP SDUDWHFRQ2WH V
EHQHI P¥RMOLPLWBYIHSDLFR O KEPFHF D QL V@R U H EHWRY RO YARSARRD X PHQGMB LVSRQLE GGILGD
VHURWRDGRSDPLRBOHYD®RRV YHEN%S'1) IDWAHXURW GHUERGBR«UHEMR UH JXODERAR [R
KLSRWEODPR KLSpI2%H(D-®REQROBWAVYWXBRMYHFHQMRERISDSBOBWLYLGD/GFRPROLDGDYV
QR WUDWDPHQWR GRV 7UDQVWRUQRVY 'HSUHVVLYRV H[SORUDQGR DV PRGDOLGDGHYV
HOLPLWDBDBMVTXLYON2'2/2*-$ 7UDWIENX-PDUHY L VYR WHPEIWD6DWPBRQLRNEHU HWHE-]60/$
JXLDSEBAXHVW¥RUF TFYRERWHQFREHOHIDERP QWL G H S UGIRMLLY W @ FSHIQ MRU H V \GERX'V F D
IR IUH D O L HPG/IX OB R QDEDVHXEOHBRPRVGHVFULWKYWVEBWLYHWAUFLHIBHSUHVGALWRIU G H U
FRPELQDSRRSHUDGERBRRYHDIIRVS VHOH®R¥FRUUSRW ULD GHW WXORYV UHH® KB RKRNY H[W R V
FRPSOHWRNW «GHRYFO X WYRVX GRW:4OWLPRPIQRWP LQJORXSRUWXJIJRRPWH[WRP S O HVXR
UHODFLR (DNVWMHRSBGAHDHS UH\QRER QW HRXR B HD QW L G H S U HV OIXWRBIWW LGRYO L FRE RYBGR
WHPB(68/7$'26( '-6&866..)RUDPQFOX GRVWXGRVQE£OUWHAXRXYSULQF SDBRYELOGWHRQWH %GR
W H P £ WELHHD U GHRX YHD UL H GRG N O D F IFRIQD@@BR VRRP VHFRPRUE L GDHVHVD @ 3 SHHO M
PRGDOLGDGHWE LPPRM X O D®YRW FIKL2 ULVERYLWRDYDOLTHZIRAUUDPBQWHEGHQWLILRQ 0GR
SRWHQBHYLYYHVPERPDH[FOX\GRRHVWXERFDOWRY PR XV - QWRNBOL «Y¥RBIGNHIUDUDQWLGHI
HVSHFLDO®HYQVER L «G/H XEOLFDRMARGHMHDYRUHBHEROVBRERWEPRVR GIRMVWXGRVQ
GHPRQVWMHRX¥E£GED HUF FRRARR G M X Y Q RMUD W D FBHRAMU Q V WGRHBQRIW (EFRWOWUDVWH Q¥R
HQF R QW UDHAMX}FO WUHGEORMWY DR B8 6 ... BRUWD® WREWGFDW LY L G D\VGLHFRDRV WU RXP\DH QWHU YHQ©
DGMXYBQW&RWUDWD RHGMRUHVIVWR D GBR® OL DED«WRERQYHQFHRROWULESQL@ERR OKR UD
FO QLFD $V PRGDOLGDGHV PDLV EHQ«ILFDV LGHQWLILFDGDV IRUDP FDPLQKDGD PXV

3$/$95%6 &+$$WLYLGDGH I'VLFD 7UDQVWRUQR "HSUHVVLYR $QWLGHSUHVVLYRV 7HUI
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-%4O0LD 1RJXHLUD &DUGRVR GH ORUDHV -)06$% %UD]LO 81-&
KWWSV RUFLG RUJ

'"HQLV GD 6LOYD 1RJXHLUD -)06% %UD]LO 81-&

KWWSV RUFLG RUJ

*LRYDQQD 5RTXH OLFORV -)06% %UD]LO 81-&

KWWSV RUFLG RUJ

7KDLDQD 1HJUL 9LHLUD GH $QGUDGH -)06% %UD]LO 81-&
KWWSV RUFLG RUJ

/IXL] (GXDUGR 6DQWRYV &DOL -)06$% %UD]LO 81-&

KWWSV RUFLG RUJ

—-VDEHOOD 5RTXH OLFORV 1HVV 8QLYHUVLGDGH 1LOWRQ /LQV
KWWSV RUFLG RUJ

~1752'8% ..2VDY%GHRBERYRWG JHQRAU DY PO UFDSMG HV L J XD OGLD/GAHMILLHF MG DUJLQDOL]D®©
SHUG\DH U U L WRILROIEHER. U H LARAPRJ HV S R VRAEDU L DRERX E VL VWEHBW H Q @ % ¥ GH) G " JHEEH — 686
YLVD X®RDWHQGERHUHQFRPEDVOIDH TXLGD@A HJIUDIOLGWBHFXOW XRIDQWGRBMRS OHPHQWD ©
HIHWGMD VBIMUHWHIQ |HMGMADD IVRMILILF B W LWRVWDIRQIDH FHVV LGH @ B H QD/IMY WBERRUP D © ¥R
GDMTXLSHDBDUWLF LLS0B0Y¥ ROLR Q VW UX ©¥RD O LGD®®RHWV SHF LD OPIHOWQOY¥RP £ Y VD LRV WH
W U D E DQORRWD L Q F IGS-DUIVIHRYW UD V8D YD XWENLGDL®RVHIVDD GEG JIQEBPUDZ %O (7-92
$QDOLS/MAHLEBHHY LEBRLW H UDLWWRUIBF\S U L Q F IGSDUDIKRYD Q @RV W L W X(ALRQBE & ~J B@PUD VL O
FRPRFRR6$6- 6BODMVWUDVBHS URPR@HR P F XL GOL@RVHUF XOIWXIUMDWLY R/2*-$ 7UDW B IV H
XPDUHYLVYRWHPEWLERUGDTIMNP OLWDNWIXYIDGRLUHWERISHV60$ SWLOL]REDAHMIFL(/SDUD
VHOHGHRVWXSREOLFBEGQGRWH H PHGLD®WHD BHRPW ~W XHIDRM. WERWES O RWG H V F U L WRRIDHPY
6D%GHSRSXODL@QR JHGBRSXODQYR IJH@D Y% GHEOHF®UD \FIRPEL QDS ' H25 )RUDPQFOX GR\
HVWXGRNO LW BWUDQRAY HERDWVHBRYLVOBY UDWRPDM[WARP SO BUWRS R Q[FIO® UDBX\SH LFBGRV
DUW LIFRVB DW H P £ WAH-@W B@®BG/7$'26( '-6&866...2VHVW X GRW H GEIDRJ U H HY BAU X WORDFIHW @ R V

LQ G J HIQIDW: B H Q WIDROP RJ D F L \LROR/ W L W HRLFROQAVGE]D G RV SHF IGHRVRQW L GREBDGMHER U-QF LD
GHSURILVVIRQDLVL FBEDROKDD UW L F XHODWAMR Y IGHRD Y W H U U L WQG LRNOPPB R X FIRQVLGHUD©
¢VGLPHQVFKYDW XHMDLYI X VIWQ EW W UDSWRXQUIDOD H[F O X WLR W pD BB J O L J L@RVDL W DB URPQYD®
YXOQHUDEYDQGRGEH.BR S X O DBERGQ Y LVLE SOO®RBED WAL DY LFDVE L V\GRI VW D PR PSRUW o QF L
GRIRUWDOHFGRAR QYW URFHOGDYDORULJ®RWR EHWHWYD G L F IHRGIDIW X D GRR M X @@MDIUHHV W R U H V
SURILVVHRQPKQLGDGEVIHQDI/86..8SHVORBYDQURBUHVHGWBERY 6%6{UVL\REMNWEFXOR
VLIQLILFDWDWRAM G JHIRY% UDVARPRR GLI BIF®V\RRIUELIGOQELO RIJRWVH UF XD BAKYUKIDAQ HUDEL O L G
VRFLRDPELHIXWDGDWP HIRWIMD OBFHQGSYR PL£DPSODBDUWL F ILRIBE¥RI D U D GW D UWSL/ADN T KMV
UHVSHLWHP DV HVSHFLILFLGDGHY FXOWXUDLV H SURPRYDP D HTXLGDGH

3$/$95%$6 &+$9QG JHQD 3RO WLFDV GH 6D%“GH (TXLGDGH $FHVVR ¢ $WHQO¥R 3ULPEU
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$QD -%OLD 7LHQJR 6DQWRYV -)06% %UD]LO 899
KWWSV RUFLG RUJ

-DQDLQD 5RGULIXHU6FLHQPDRLO 899

KWWSV RUFLG RUJ

—1752'8% .2V QGURRBROD®G XPDDQRP DOD DAR PL Q F L G ~@®HXIPF D VRR U Q DV F L GIRWRB\H
DSUHVHQM\DERRE G DD FW HSR PID®DR U P DRRBV - Q FWWBRIXVHM OWHUB® WP EURXSHULRUHYV
PYRULSVLODWHUDEYESUHVHQWIRWG URFABRODGEVFUHYWQBR®UDFWHEFEWWIHWBYDWDPHQWR
GLVSRQOYA2\2/2*-$ 7UDWB KKRDUHY L QPR UDGHD Y IV H UR Q/GIB D DIPQ D O L VDB RW X SREFOLFDGRV
HPO QJXPUW XJMKHY DO H\DIWRMD Q\RG H D $ HVW UD®KEMN DOV L OR VB K V F U L 8V RGHNRPH
3RODGRODWQQGURPIHDJQpVWALFRI Q RAUD/W D P HHQWMRD W R QIVQ ® VO GWHQGRGFRRQVLGHUDGR!
FULW «®HRN O X VHARW X GRY SR Q WRALWQMWMHUHVXARIRUBRUHFRUWHIP SRBDEB/7$'26 $ 63 «
FDUDFWHSR]DGID HERPY:V F XOHRL W FDUW/D/MR F LFOX®X FD D Q R P D GBLRPW P E URX S H UILRWL O DSWWHRI D O
PRPHQWRWLROG®DBMVRI-GHEADLQEBRHVFRQKHEGEDYQu\FWLEREEBSRGWHIHLWE. GDGH
QHRQDWDO S HGIDSMWWEPBLHQMXHYSUHVHQWBRSODVVYDP « WARMN BV FXGRVYWRKMWDKDOTXHU
DQRUP D O GGHIEHMR U £ BLAFDWERW UD W D RHFRW BRYS UR E O HP\DSH F THFRIVGED F L HIQ YRIFD VR V
PDLYUDYMMHRLGRHDOLFRGRGBHIMNFRQVW&XIRYB6 — (6P FUL D QBIWW U D W KIULDS ~X@ILIF®HO
GHILEBIQUPDLRGIR®DVRWHSHQGHUDY L GIOB HHW DHERVH[RBVVLBO LW H UP¥WEXWRS WAWUDWDPHQWF
PDWLJLO cGQFRLDGWVRODD VEHGHVHQYROYLRHMBMRRP L Q LIDRW U H VGHYW RRQ VL GXRIDIW L O QFLD
VLPSOHVR LQ FEBSXEHUGODEHQ GRGMHWRUQRY XRODVVLPHMIADUHDFDVRDMIUREOHPDV
SVLFROPJILFRY VLIJQLILFDWLYRV D FLUXUJLD UHFRQVWUXWLYD « UHFRPHQGDGD

3%$/%$95%$6 &+$8(QGURPH GH 3RODQG 'LDJQuVWLFR &0 QLFR 7UDWDPHQWR &ULDQ®D
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-%0OLD 3LQKHLUR 6RXVD -)06% %UD]LO 81-9%/(
KWWSV RUFLG RUJ

~1752'8% .. 2WXEHUFX®RDBGR HQIG® HFWR FR G\l R ¥ DERMIED F W QUERE D F W HUX KR U F X3aRRAVLX\L
UHODPRPRDYXOQHUDEVREGBIF@FADVSHFMWPRAQ RO p BISRB XODERWD NSLGHPLRORJLFDHRNQW H
FDVRBWERHQYLPD XPHQW MWIDERPRFRPRRAUDKMYQGHQFDQBBRY VLG BFHR Q W QREIH Y H GB@¥ R
GRHQWGHD© -HMRYHU QD P HXHADR PR GARD ¥ GHSRS X ODE%R(7-92R P S D IRD/Q ¥ P H URKF D V RB\H
WXEHUFKORMEBRAUDYR® Q R&/H D 0(72'2/2*-$ (VWXBRLGHPLRGHMAURITXDQRVLWDWLY
ORQJLW BGHIMRIAN X EH U F MO RNGIRAUDYZVGD G RR/UDPHY D Q VQIRGIRMVEPBGH 7$BREF7$686

HP &DUDFWHDWMALIADR/GDEDOH [RD LW EHHBFROD ULGBF1$'26& RPED VBIRB DG RV
DQDOLVRBRNUY RXP VK PHQWR QL I L RDRWVIDARGHW X EH U F @R HHQWUH H UHJLVWXPQGR
DXPHQBMR QRQ%“PHGR DVRWVSHU REML[HWEBDDYIHWDRMB®H D DQRRVH[RDLNIHWDGR
IRRPDVF X ORWRED LIV HW DRAYDH D&R VRQ “Y 8 BV F R O D WPLIGLIVGHHW DRSIRG HH Q V LRXFG LIRQFRP SO HWR
(QTXDQWRRRSD RWVWDVRXPHQWMHPDP QRSHU RORVXGPBRWHRBRG U -HWEULRQLIRR/FLDLV
GRPXQLF ®I2R&/86— (&R QF O XILX MRVG D G \Q D O L V®KERR/Q V WKUPDIPX P H QWLR) Q L | L RERAWFLDWRRGM
WXEHUFNB;RWGIWUH H GLD @R Y%PHUREBRHQ®®UDY EFQHVFLPGIBWRQP® XQLF SREH
HVWDMWODFLRQJD®WRBERPRERQGLEO/RNLRHFRQ PMLLADOM F £ UG DIV F X OGHDGH VB RGLDJQuWWVLFR
W UDW D PHHPFRPR XOQHUDEGEGLWBGR L QDERMVER S X O D F L)RIGIMIMHY VAH Q EULRU QBIVWHH Q FL D O
IRUW D OMRHIUWILH DV: S b EOY.ROW D&D\D J Q p\BW HFROFGIH VI¥ RV U D W D MIR @ @ RRURMR Q G L G-Hi V
YLGD DO«P GH PHGLGDV SUHYHQWLYDV SDUD FRQWHU D GLVVHPLQDO©¥R GD WXEHUF

3$/$95%$6 &+$INXEHUFXORVH O\FREDFWHULXP WXEHUFXORVLV HSLGHPLRORJLD
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&DPLOD &RQGH &DYDOFDQWL -)06$% %UD]LO 899
KWWSV RUFLG RUJ

fOOHJUD %HWWLP )UDQFR -)06% %UD]LO 899
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JUDYHQ@WHU Y HQO® YW (\F\BHM W XGHRD VARH V F UDHYYHR O XFaO¢ FOHLAFD U D W D RSHHOR\DR D F L HRMAGH. EW U L F D
FRPSQHXPRBRPSOLFIRAD/ LY HOPWHQRFHIRE DB U« YER()V 2%-(7-92H O DM®LY F OW Y B O X®F R
SDFLH@DWEER UG D WHUD S - XW/LLIGIDWP VH X DVIRO QLFR FLUB&BI%R2 &$6228 (;3(5-E1&-$
3DFLHQWHDQRVH[RHPLQLIDRRPSDQKDRSPE XODWUHLILR X WRWEFDBEPYQWH U QDB SHWS BD V
SQHXPRBRPSOLFREIH U U BRHH X® BXO BB RVFHYXBP R Q6 UU HIWRD XRFRQHFHVVIGHRBEAWLSODV
LQWHUY HQO #HWILFPYX GRIERUWLEROPHRQDUHY  H HOR E H F WSRIPLIDICCROPR G LIR
LQIH UL ®UU HD WADR F IDWGRDU D F R VR/RRE U Bl Q R 5HO D WWRE U « Y& IE L J D UWGRIWW U HILIFRIVX L O «
SRVV TDHAORR QW U L EXLUBDWXD G URU D Q RAWM U D W D PGIIQWALRSIRQ G LV SR Q L BIHAIQG) B BIKE D W uGH F R
QHIURWR[LRLSDGHRPLFROWRX S\RHDQWLELRWLFRPHOHDBSH QHPRODGRDFRPSDQKDPHQWHF
D P E X O D WIRSILHD\OH E\R BR\DW DJGIR BDX V - QG HIX H L [DNV S L U D WHIQ GB\G L FIDIB\R R RP H V HAR P
QRYW[DPHDGLRJUE(FR..22 &$6228 (;3(5-E1&2KLVW pGHARS H()V SR GW HUN X DFGRRP RD W R U
DJUDY CS@WIBH Y R O XR¥R) LFPRUHRBRGIHF&XRPRQDD WG LILF X O DHFRXFS HUPPRRSOH[LGDGH
WHUDS-XWRBBMHFHVV LGHP &i® O/DBE R U G D Fil Q¥ UJULFIRMD@B SR QWIDHS URWRRRDRB OLDO¥R
FO QGHRW DOKOBD/W U D VEHSIUHW H GBAMRP £ 5D DWH G XPIH] SRV L G MRG RO HV FHIQWWHBX. VS RVLWL YR
&21&/86—(B5FDVIROX\DAUDY L GGIRGHH QGHKPOS QH X P RER PS O L FPS DF L HRHAGH. £ VF B BEIRV W p®HL F R
XVBH()V $HY R O XFOf ROAFEDS O HP[DU F DSBROB ¥ O W LLSOMDH/U Y HFQ © YHWBHL BOHW Q DSUR O R Q JDHEIRW © D
DLPSRUWG®ELDJQu\BW HFRFIBERUGDBKOW LG L VIFG SI0ARFSD Q K IRSHIRW RQ IDBR«BHVWDFD
DQHFHVVLGHIE MW U D V8 UH DVQ WH & R F D WIRMWD SRS X O DMRFRHP YRVEBGQXEDPHJSHULP HQMRD © ¥R
FRQVXPR GH ')V H FRQVHTXHQWHPHQWH PLQLPL]DU VHXV ULVFRV ¢ VD¥%GH UHVSLU
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HWDPECPRUPPRPRFXLGDXGRIUFHEHHBHULHQFHDGRBP HBRWVIR/QW HO LYY QR L DFOLIRQ L@/HP R V
G HFL\FOR Q WADO H P H GILSALRY@W X H O HRWU TSIL\FRIVIDIPR Q L P LRFR Q W B WHRG X RMJH P SR QWHUD © ¥R
HQWSSIWR I LV V LHRSDIFIL\H Q W IKIX/R D Q@ MBS RF X L G DIBRE R UDH T X H Q W HEPHFRQ\WHH®F R Q W LD YIHO L] D G D
XPDYHITXHR Y QFXDRWR A«GLARSDFLHQWIB GLFLR QPDPHIIMEHH V MXBI QDFRQILD@BBVHQGR
VXEVWLSKO®RFQRFL2%FIZB 92%Y DOERPMR VDY D Q G\RVF QR O |(UIPA-RA/L F MG P S D F WIDIGHRO D © ¥ R
P«GLFR SDFOHQWH*-$ )RIUHDOLXP®DH Y L Q¥R U DRRIPDD £ OF ¥V AMGIFDU HY WX SREOLFRERYV
3XEOHG SDUWHU DW« 2VGHVFULWRDERRUDPNHFQRORHO®DR¥BLFR SDFLARQMSD GR
GHVSHUVRQD GHWORRQ L H ©@ R/H-@ PIUDV L IERPBOQ DFRARR SH U DBRRIO HPIQRRUDIPQFO X GRYV
DUWLDRMGLVFX\WMPIHLVWRWHF QR F LO-DSFLEDVR £G L FODV X PRPIRFRDPXGD QG@IDU HODR¥BLFR
SDFLHRWSBI/7$'26$DQELOGRHEUW LURYHBRDUHG X G¥RV F XWEIRG LEORBRRRSDFLHRYWHRUHVFHQWH
GHSURWRFERORWMPGWW UL PGIDWRO L PO YRR HV D IG RAD Q WRRXLGRKXPDQL]BEBRPFRQWH[WR
FDGYHPDLWHFQRORUDRR/SD U BVWULYNHDSUHVHPW®HY F K@WHF QR F IQ-IP HIGD. FWHB URYRFDGR
PXGDQ@DYQLILFPWHODBHRLFR S D FAENHU RXPDW H Q G -DAFR DKW L O L BIHMRU D P HQW D W D L V
RTXHRQWUSEMRHQIUDTXHFLEBHAR RPADLE GDFRQ VW UKW R F X QG RYD @WHR Q VX ®WGWF DV
$GHPDIRWDUWLDBRQWDPHD FRQILDQBUVDEHWU«FQLFR FLREWLOLGRWOJRULWBRARWRFRORV
SDGURQL]WGEMBMGX]RER SDSORUDMXO0JDPAQVORE B L Y LEHK@\OD P HFUMWWHSMRUDFRQVLGHGBD®¥R
SDUWLFXO DBHEG BBMWR-6&866 .../ VAHQ £ FIRR W USEVMR EMH W L |G RE®FIRH B $WHUYOP DS U £W L F D
P«GLPB QRAXPDQDHQMWGIHPDQGIPRF LR YRIELBAEXO W XGHPD 8L0Q G L Y IHXRF H E D WAHLTPX HR X V R
UHFRUUGIIPMWHRQRGRBUBG X]LRGIRO R U L FIDGARRP SHW - ® RPIX\) L F DRULHYMIVF L RRUMRUW Y H ODX M H
HVV®LQuPBRBEEHYDWLQVDWLGR®ERLHDODKBH RPSURPHWXDOLGID&®WHJUDGRBOGID G R
&21&/86..2L.DQWRH[SRV®HRUF HEHXWHN H F Q R F U-HBALHDVHRODAYID QFRH V F HIQ @/HHY L VI RHIQOV D Q W R
RWUW LRV O L WDYAR\HQFXKE/AXDGROKRGLVFULBRGBEGYPVEDQRYVHODRKRLFR S D FILRIQWDIHQ W R
WRUQRHAHVVEURURILVVIGROODYLEHMBBPSDFLVEDERWX | UX ®HWPVHDU U D P HROWDD P E & U D
LQWHJDB®DG DR UPIDXPDQL]EBRQVFLEQWHWHFQRGRYHEIER P S UH H QFGRLPGROP DD O L DHG D
Q¥R FRPR XPD VXEVWLWXWD GD GLPHQV¥R KXPDQD GR FXLGDGR
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~1752'8% .. 2FRTXHOXKPWLQIHFEBR YV DIIDIOR UG HWHOWBNYUD FW HSR POUG DGHW R VVHFHD
PDLRUDYLGIP®HD FWHQWBYRBSHVODYDFLQ QYR R MRS GRDH UWD WRHU V L \QFSPU D @5
&RPSUHHQYGHKFRPSRUWDMSQWRPLRQRIYWD & RVVHQSEDD®HW H U PHL\QW U D WxHLIPDX\Q L ] D ¥ R
UHGXRMUP SDFWB\RHQ®® - (7-982Q DO LW@WUH H DSRVV H[HO W@ D G UK OQ R R X U VBRIV
FRTXHORRKHUHTX - QENR G D DGR WDV RE L WSFRMUD L [FDW £ HRIBY R O XEF R E H U WX BID@DQ R
SHU RGR72'2/2*-$ (VWXGRUDQVYREVBOYDFQRRIDWGLYLGKBGRGHPLRPLMWRRPGDGRYV
VHFXQGEULRY 'DGRNROHWHRIRNRVBHR QR$7$6866-131 5-36%$ BDV RS X O H&YR
HOLQLVWGDSIDRAGH1— 696$&9 —QFOX UPPWRIRW L ILEIRGR MV W UDW LS RRUD G DV
HWEWBLOFRQVLGWHRMDYDOHQWHSHQWDYDOHQWH '73HG7SBWLOL]RXWBWGWWEBDWLYL
IUHTX-QENVROXNYDVRIWRUWWY [PH.QFLG -8B RS R UGHPR U WHH&9 QR([FHO Q£ OGWHR X U LBIR
VRIWZBDEMAX GLIRF RAE$ S D UBDH W H U FALFDBROHY BBWH $'26H' - 6&866 ..(P R35QRWLILFRX
FDVRV DFLPD GR VHJXQGR PDLRU DQR FDVRV H YH]HV PDLV TXH
GH DV W D SHU RGHS L FIRQWH B LRWF L G -®EL D PLRDE YH]HAWDLRWXH H
VXSHULRU 2 SLFHRP SRGBIGYERQ¥MOFDQEMHHWDDFLQRDQRIP B LD W D PBIQWHU LPRIVHP\R
TXHHVVEIY:PHWH QK DGIRW L Q JLIERX HOOGHRS VP R U WHIR/ IRUDPHWDGBGH H SL FRH
O HW D OHLRSFDUBMD O WGHIVGH FWLY BRAQWHPO D FW HQMHMHS/D Q£ OGN R X U LG L FRK®RP L Q DI W H
FDGD DQRYR35GLVWGEVWRVHUNTS@RR DQRYG7SDLPSODQMWMGD SDWHVWDBASWRILVVLRQDL
GDVD%GHEDVVRRHW®H&9GH SHOSWLPHYHRP $VGHPDLRUPD\DFLQDIERTXHOXFKH
ILFDUDPDLERPHWDGH D UHWR@GRHP $G7SDQWURGHKRLGD SRGWHWR QW U L& X UDR
T XHG®DO HW D O IMEDEWH U YIDRESHD VBDYWLQR DP HIRWXGRMR WHO®YRQVSOD PRQMWELL D DVFLGR
&218&/86..3 UHWRPDBOGEOIGDFRTXHO XFKHP SRUDIDG X @O HW DO HEPBIFSHFQLD DL [BW £ GIHD
PHVHM P LW D G HIWWWW XLGIRE O XHPLKIL VW nWH ¥ IV UR WDV V L E LOHEIHDNERH. QD WO DB R VHDXOV RS H
GDGRAMFXQGEWXRMIDWROW LD @ MXEQRWL | L$A.0EGAN VLB UHODEYBHIDL[BEWEWHLDRUWDOLGDG
FRQFHQWWPDGPHVHVHYLGBYLGH@ROMHUDEHOLESBHW GIEPXQL]DOMRI VWD BWRYWDWRYV
SUU[LPRWVWDFDSRHWDR@RFHVVLGBIRMHEDH YLJILO sk)FILGH P L R G DILSDH Y HOXWWHRWH G XL U
PRUWDOLGDGH LQIDQWLO

3$/$95%6 &+$BRTXHOXFKH &LFOLFLGDGH -QFLG-QFLD &REHUWXUD 9DFLQDO /HWDO
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"HVVPARGRIXDQG®RW UDBMBDUR P R @R D ¥ GH X O FUD®W DMIDUW W L F X O BBUHE B GBHASRR F LIDRPR

L QW XA NVIRU D @PW L BDLF X U £FVODO - HYRMR% UDNQOOPERLEH SRYRWG JHGDWWULE® GRWO
ORFDOL®D®HRXRARY DEWHRE DN D¥GHU PG QWM [XBEVVERSXOD@%-\(7-9@V WMDHY L WHBR U
SULQFFRIQRVH[W PV D X®K[XO B RS X 0 L@¥R J @&@PU D DROR Q V L GIHMFWD VY. W H UHDQXEB VV LG D G H
GHIHFRQKWRBEG LRV VLQEDDDRS® HYW U D VEHS UHW H HBMB URPR@AR D% GRERYRY G JHQDV
$0«BLVWHYWHUDE VOIKRERER D VSHD UDVWXBBRVNVSHETTQERV2/2*-$ 2 SUH V H\Q WHHE DVOKRV DV H
GHKPDUH Y LQ¥R UDGIDY B H UDR\EXRND % & H [ X BCB R S X O LR JHRDDPXVFD @R¥ DV B\HG DGRV
3XEOHG-/$&6FLHCBAR UVBBEH UL pG& B B WWU D E DFORKFRS/O HARRR'W H U BRE X VF DD % BH[XDQG JHQD
SXEOLFQRRUWLPRQRAG H E UD QJ -QUFAIDRZMD@ W LTHRF'H O KIRER U G DRMDHP PR U DHPV F R O KSLOBURDY
FRP SR WU D E SRR GIR UDWHO HF LR QDGR MIRWIR P S FOWD Q £ O HWAWIKR U DIPJ U X S DIBRYI R URP H
WHPBULQFI5$087$'26 0XLWRVWXGRM WIMHSRSXOD @B/ JHDOK D ELWD®PDLGHXP SD ™V
HVSHFLDOPHPW§QRD GMH HG® OL P L WHROMREGLA B&RIF D S DHRD F H VAL | L F X G WARMRGWRH L W H U D
DTXHDVD¥%GHR VY QG JHBEWVV L O WR\M HL. $HDU F H S & XM H B IDY Bl D O L GSIHG/AV D F D ® G R~ Q BIDD
WHUULWR U2X\WBFO@®®WRUHF HGHSW VW DXIDSH HG R P L Q@ BHRVDX B RO W DER YV XCD-PXQRGHILFL-QF
+XPDQB-9HPGHW U L PGIIB\HP DLY | HF G-HNMDOPHQW®V P LV VE7HN\Q ®IF R QW KR RIGHVWDFD
VHDQHFHVVIGHRBBIFRP SD QK D FO-RDW RW B G VQIHOSHRY S H F L D OPHHGBMVHHY HQIE BI S W V L V WQHIM H V
FRPXQLG3GHWDXPRXWKHWRW X 0GR P DJUD GH Q ¥ @CFALHDUGDY L R O ~QHF XD O LWLAHABXBDLRULD
FULD QGERIM[RHPLQLQRERHVWLJIPDW GH ©@QHWRHQRU YHGXFDFL\E RWMIOGIRP RDLYXO QHUEYHLYV
&21&/86—(&RPEDVADVYQIRUPD® QIR QW UDFRBVDDTWHD FD U - QG HBVW X ®EV D Q JHONEES HO D
GLILFXOGHDGRALWDEHHYLWBHODRELY LG X BOEBEINK SRO «BLVVRFBY LG HWWRIVHV W X @RV
VD%GH VH[XDO SUHFLVDP DEDUFDU WHPDV DO«P GH -67vV DLQGD TXH XP SHUILO GH
2XWURVY¥KPJIHQWHR VUUJ¥RBHG HIHYQ YH VW HISMHEDB W LR O -~ QFH[XYMRIULGD¥RPXQLGDGHV
&R QW XGR DIVRDHPDQFLSERPY¥RMEH[XBABHLBMHGXFDYMRXBOD S IS]HP L W LRESW R E O HOPTDAL
DSUHVHQWDGRYV DR JDUDQWLU R DFHVVR DR

FRQKHFLPHQWR GH VL H GRV VHXV GLUHLWRYV

3$/$95%$6 &+$BD%UGH GH 3RSXOD®-HV -QG JHQDV -QG JHQDV 6XO $PHULFDQRV 6D¥Gt
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JHUPBPSOLFD@HAYXYHXHRO uIRBOM VIQRWLILEHOYRDGVXLULGIFUHVFHX HQWUH H
HVSHFLDOPRER®H GO UHY%BBUDFWHVRALRBHP R IJHWGEHL F B VDARH U Y LLQRIW H @ W)HS R G H
LQIOXHSPGMUEMVUDQVPLWVYRRGRD] VIPSHUDMRMRW XIRRDX¥% -(7—-92RPSDUWDNWHQG-QFLD
WHPSRUINVD [PH. QF LG - QFM6 $HPD G R O H V FHH@QWHHY H GR FRPIDWHQG-BFDUPL GREVQEOLVH
GHDL[DWEUHLDN[R (72'2/2*-$ (VWXBRVHUY DFMLERDOOYHUW DRV SIHFUMLIDRRRPE R O HOWY 6 $
HQWUH H QDDL[®MWEGHD D DQRRAHUDNQE QRSLVWHSRDQIRUP DEHERUD YRM RWLILFDOY¥R
6-1%1 '$7$626/GDGRVIBRS X O DUHAR. G HRQUMDBPG TXLUQGPRIW PBODWD IRUPHPRJIUEILFR 55\86$
7-JORESIRWD L [BWEULD HSRWVH[RR UDPD O F X OH-DDBMDHQ G - W HIPLS RIRIY D O LIRADHJUHV V¥R
OLQNDRSCHVWHQG - WHPYR GE6LYDNGR |RUDPRP S D U DFGRIQW L G H 1S DAME RH— & LQFOXR@GR
VXEJUXSRVGDEWH[RDULD/ VRW LO VR 98 DW R PR BLQ W H UHDRGRERS D U DNOREID® « GLPDUJLQDLV
DMXVWBORBBXNHQRVRIWZBUHHUVY¥R 5(68/7%$'26H'-6&866..QWUH H KR X YXP D
WHQG-@WLXPHQBR-GL6S$SHPWRGMDWRSXODBVNEJUXBRVOLQ BRI ELBURVLEBERURR U «P¥R
H[LV\®LKH U HQ/@\DD WG\DW L FHDV VAHH Q £ WDLIRX V - QG HDQ | R U P COSGHRT X VRE WD . G H[XBP®P IDWAH
ULVSRURD XP HQGWR6 7RT X H Q | O X HFQRIPLTR U W D PGIHY WARFARRP R Q ¥ R W DOMRIS UHVH U Y DWW FW Y F D
GH/ H[RHPURW H®RFRY: O W LSSIORAHHDIRYLFLBBMWRIOHFRABWGEGRYRSXOD®IBE VW £G HD D
DQRVSUHVHPIMRKXIT XHDGH D DQRY OW IDWRVUSHUDBEBRLEGIRFLG-®HBIUEWLIFIXQODL[D
HWEBDDWDUGRX YGIL | HU HHQ/G\DD W S \® WF DG D7 -H Q WRM H [ R&/HD G RO H V FEHQDWH. O SIR VRVY HO P H Q W
GHY LR DWRPPLQLFRPRXFRVFRAPDLEUHPHQRWSHWBRQGR\P¥7 &RQWXORRRBLIHUHQOD
HVW D WHQWRAKH [RG/R SRGHPHM[SOLFBRODMWRORFPIHQ RIWR FSRMD W H Q G L PPHG WRRI O/R{ [R
PDVFXORKRWXEQRWLIDRYEB ¥R 21&/86—(6 7-GD16$QDSRSXODM®ERO HV HVQWMWH QG - GFLD
FUHVFLPMBRRIHUHBOW D W /QWMIB\HWJIL - HYFOXV@BRUXSRMIIDL[IDW £ RIRQWXERBLIHUHQ®OD YV
QDV-GIBRSXODBRRQHBDVFXGR)BHQWODH[BIWE£UEHDYEDWHJL - H\G D \O L P L W BB@&HN W XFERP R
SRV V WXEQR W L |G EDRESOHORO IRDARE X GALR) DD] VHHFHV V HYIMWRYS RV ® LADG LVSDU LGB EHRED LV
LQWUDSRSXODFLRQDLVY FRP SRVVYHO LPSDFWR QDV SUEWLFDV FO QLFDV H HVWUDW

3$/$95%$6 &+$$GROHVFHQWH 6 1LOLV (SLGHPLRORJLD
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RGHVHP S HIQQR L RIS DF L HIQDBH U F H SEEHY R ¥ GH £ UL2MZ H D U D B&RE\W\PHXIP DHV W U DSIXUFRDW L P L] D U
RFRQW GREOMDIFLH FWPESUHYHQGBI®RRPSHQWHUHEX]LOBWHUQR®-HX¥-98YDOSRBHLBH
UHYLGBRLWHURWRSDF WRW IGFRRVE HG LV SRV YW VYWRYRPRWQ LWRUDBH@WRHGRMQVXILFL-QFL
FDUG DFDR'2/2*-$ 7UDWIBENX¥PDUHY LY ®ORVHJUQ R/WWHDHIEH J X L O XWHHV WEORD MW RRVLP S FWR V
FO QLEFRWRHGLV SRV IWHVMWR Y RALR'QLWRUDBHRPRBASDFLH WP S EXVARUHDOLRPIDEDVH
3XEOHBRPRVGHVFULWRDHDEONARMHYFLFHBHPRWRQLWRUEBD YW OXBRP EL Q DIGRPRR
RSHUDBRROHPIQR QFOX UDBPWIRRVILOPEYLFQRSRW REGFR D QRVGLRRMVIOHWSDQKRO
HSRUW XJTOHD W H Q G HDIRIFRJ L W «GHLRWV O XFR B HW D Q @ RRWH D @ REVRAV L ZRI D UD PR SIU H J BIRR
GHVIHFRRVQLFRWRFLBIGBDFLH@PRRAV&5(68/7$'26H '-6&866..PRUDRNHOHFLREDGRRIWLIRV
SULQFLSD GIPNQWRVQLSFRRVSHFWLYR® «8 HXP HV W XS3LRO RWR REV HU Y D FLR@®X0] LEBARYS $

Q -WEOiWLBROLGR +RXYHDULD®XRHVTXLWMODQIREGLVSRVLWPPRYGEFDDBPRVWUDYV
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LQGLFDRPDFHLWDB¥RE HZHDUDEQINW HVSHFLDOPHIGBRI LW BDYVRVLQIVILWDHYWDFD VH
DVVRFLDEXRL L FHYWGE WD HPXEPMH W X 8 @ WRIBIX PHQ@®HS DVVRMD UD EIOWEBHW V DHD P H O K RURD
HVWDGRD % BGMWRUUHIHULGR$0OJXBVWXDBR8VHVHQWBDRO VWDGRIFRRM UH\WRUVDERB 6
FRPRHGX@®¥R/ROXWDQRWYHQWRYDFLRQIEERYT XD @WK URNM UDBOW D O HDMWFKL Q XD V 5
IRFDPDL@DYLDELOG®OWGR) RGHWVIRW «FQLUFRMHFHV YV LEGHP G H RHUQ MDD P H GBWRRD F L H @ VRHE « P
UHV VD OVKED VOIW H J UDHE ORS RIW LR O IHR KRR UU K RPUDERUGDSHRPLVSRUMDR QLW R UDPBIQW R
FRPSOHWRGLYLGXBRW}DWRKFRX YR QFRU G TR DLVS H FIVARBL H Q WADR.V/S R U W D P HQ MO X H\QRAL D P
GDGRM XHLQW H J UDREBHRD U D EXTHIVE WAG QR EQG B T XHWW X BB VF L FFRIPER SXODRPHYP SOB V
GLYHUVLIRPD&/MBY — (B XVBHSLV SRV IYWHVWWRRARILW U B LYEHKOE H PD F H LOQWRR Q L W R U DB H P RVRIR
SDFLH@WR&FRPSRW H QSTLUFIB O KRG B VI H FK&R\Q IHSRNU F H SRR ¥ GHR Q W XDKRI WH U R JH QGHR.\G D G H
HVWXGQELIFQHFHVV LGHSGIN T X LR/MDM RE X VSIDUPR Q [ LUPBXFHQH | FHYR\DELOLFSOHPHQW D © ¥|
DPSOD QD SUEWLFD FO QLFD
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EHP HVIVDOUG - PHSFRLFR O jIUDBRY H V VGG RIW WIN W XRERVH VQ PD DU D YRFLBQ@WRMRI [FH V VALK R
WHODGLVWY: GRVRQR%-(7-98HYLVIDALWHUDREXUDHD HOD @ ®@RVIWRS UREOHP SWYFBRUWSKRQH
GLVWY%GRURQRPHVWXGDERHRNHELFLTXDQWLILEDQGRO -HLFG DY WG RPFHIEQ. D G FRIPW RO L @ ¥R
VXSRWWHALDX?2'26 5HDOL]RMP BUHH Y LV®RVHJUDRWPEXY FR MV W H P D WILLEDO/BWEOHIBQWUH H

DJR V@R $ HVW U D @& KEIX DRON LOWHRU PRRQW UR OB &R UH6HWH[WRYUBUREOHBPIULW SKRQH
8VH25 ([FHVVBFHHHRPH25 ORELGKRQMYHUXW®HB -QWHWGBWFWERQ 60HHS/RUGHRBYV
~QVRPQBD'D\WLBBOHHSL@HYV OHG L BIMX G H QW 6 W X G HOMDOAWFKSDWLROYFO X UBPWXG RV
SULPEURRWHUY DFERPRBIPIRV WG BV W X G D QWPHNG LFT®ED SO L FCHVMFEMPDOLGBRBPBPDUWSKRQH
$GGLFWERQIKRYMUVLRQVRPONMHULWG H[(SZRUBWBEHH S LQFDYH O X UDRWMHXGRPD QEOLVH
HV W D WP X &WH Y DYULVDGER R W G RYCDHL £ YGIHRR Q | X V)XRRJ DIP[W U D CORBWR REBRHILFLBEARHVYHOD O ¥R
VLIQLILFPBELO®NDVVRFLD2BGYR35& HYDULEGHDMXVBYGIS/7$'267U-NVWXREVHUYDFLRQD|
IR UDLPQ F O X 3KRN@\D OQ PRV W UDIXMPD L MRX S R WW FIER® U H O D F LIRRPR R Q/RHO -GULRUDQ D

S VROLGKR S H836 U s $PHGLDWHR XHQFRQIQUPRWROLG¥R  H836
. PHGLD UDP®PHO D B®RVRIHQ RWX S R IHWPH L RUR QRO -®IFXDRML ORF FRMIO ¢ HQFRQWURX
SUHY DO -GHBI3B HP GHSHQGHQWHWLFLDGRRPLQVIQLDQLILFDWL PDRRE@MU H
GHSHQGHQWHYV S $SUDVMXVIVGINSHQG +QFHBRX DSUHYDOGEFQ\DY QR D5
-& S HHP HP RXWBRGHOIR35 -& S 6LQWRBBNSUHVVLYRV
D35 -& HDQVLRWDRS -& WDPEdRUD®UH G L VGRHIUGIW] @LKCE K D GH\B O
Q HQFRQWR@P GRS pV JUDG X FRERMW W ¥ G RLARRQHRP 25 HID G LGD X UK

25 VHQGRIDGLJIDVLFD 25 DPDLBUHYDOWKQWSHSB6...2 XVRH[FHVVGHR

VPDUWSKRWOWWY VRFLUDGER/ WYZORLRYRDGLENLQW RIPPRF LR @RQWANAW X G DEHRHGE L F 6RO LG ¥R
DOQVLHGD/XBRYVWWHRHLDQY XILFERYWEFLBUVHIMWMHLVWRYHUHSVRPRRXYRRQVFLEQNMHF QRBRJILD
DO-HV GH HGXFDO®¥R HP VD¥%“GH GR VRQR
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(OHWUTSDBERWPDU()V HVSHFLDOHPG\GRAM R Y HIQVQ D O IB3B RUR VU LEW UBBARIVI D UWRWW U T QLFR
SUR Y ROV H U B'@WHWX W OUDALMR Q DOLVU L U H M X G LIFIDIVGHRI U H S D\E DO HIEX G¥YRKQ O PR FRFLOLDU
DLQI0DP BI&HR W U IRYIVGID V2I-R7 - 9@V W D E H G R BSIRIV V Y HOD®E@ RRXV S HF L J D UWRNW U JHILF RV
LQFLG-®HFt FEDDULQUAR'2/2*—$ 7UDW B NKHP DU H Y L Q¥R U DD Y. BV H UDXYMXQYDH V VDILJHROXD © ¥ R
HQWRKXVBHLVSRVLWINWRYISDPRVDU' ()V HSDWRORIDDVLYEXVFRUHD O LQDED VB X E 0 HiG
6FLHPRUDPQFOX GIRUWWLSREOLFDGRYOWLPRYQRQR\W.GLRPHRUW XJIXQYORXHVSD QKKG
DERUGD\RWHIPPH VHOHBBR £ OILRAHDPR Q G X ] LSGRIIVK D WUHRY L V R/WHIFV/ULWAL BVH [ F O X DYR«B RQ ¥ R
DWHQG L IMHRPWRWG@H R¥OXVBER/ HQR\WHP®BHVTX HVBISXEOLRDRIROWLP DY RY(68/7$'26
(PERUMDO JXIQWW X @ RYL UPIRQ RIJ U H V VL YGRBBIGIHD UW@GN W U THRFFRRR/S D U DIERFR. JD FRR YHQFLR QD C
HYLG-QFSRYWDXRYHXVIHLWRV¥LSRWPDQHF®IPQLF DB HQMWYD-OWS HE P B QWDE D U LIBISUHJID V
YRFDEW[SRVLORMHURVGRI)V FRPSURPBEWMWHJUHGD®HIH®DI XQOPXFRFLBDXBHQWD
LQ 10D P DHORRW U HR I 8 D W(IQWRWDH/D O W H U IR& \HH/U Y DGSHDWW D F DIPK\LIS HU S GIH¥ kDX GBDOLFLIRUPH\
08& $& FRPPDLRWRGXG¥RXFROXPHQGWRLWRFIQDVYQIODPBWHI®¥XEB\ XLPLRFHQDNQRLDLV
GHIHFRQWSIDIW nJHQRWP RI[SRVLGG HAX UWBUDOR¥RP KPDVHPD@®D RX GHH[WUDBWR SRU
SRGHPD X VORWVMEBLW 60 UBSIB M XUB EPL U HIDWOV R Bl W D E R COLVP ’ HFORX B PTUX D WMHP D Q DWR
GHVFUKMWIHW S 8PN WD S GO KB R \CD U ~Q$ HP®DY V LPU R G X GHRWD E [DFTRK H F GGIR R Q V WSWIRFY R F D U
PHQRG/DQRVYWUXWXQDARNPDWHKHIRRFDGIR LJD WUR/RF IDPGR RBH VW U XISQ Y\RSGIIUDED X Q © ¥R
FLOHMDXPHQGHR «O XD $& &21&/86—($SHVDBEBWLJDUHWGRNW U MHUIFEBMUFHEERRBOWHUQDWLY
PHQRYRFLYRVLJIDFRR Y HQ F DRIQDIOG - QIFSE R Y W DT X X W L O L \DBRERPS U H V UQ W BIRWD % G H
$LQGDWHIHLWR®HWWRE RW H F IO®R) ~QSIHHIRP D Q HFGIPQ L FDPHIQLH. FEWLG RYFIRER LOL]DO¥R
GHGLVSRVLMONRYIQLRRAR.VHQWRNFRPSOLFD®WYUDW LR XVWLILFRBERVVLGBRIHXWHOD
FRQVFLHQWL]DO¥R H DSURIXQGDPHQWR QDV SHVTXLVDV VREUH VHXV LPSDFWRV QD V
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