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1RPEUH FLHQWDIXFRWRSRHD SLW\RFDPSD
2UGHQHSLGR$MWAHWIZRDXPHWRSRHLGDH

$IHFWBIQRV \ FHGURYV

(QHV W B R RDHIX RV UD® F D @B D G X HHH © Q W HBUHD RAWR O V RQBIW
RUXJPRQWLGHBPHQGSERQRBMRUR KHRMI/® X H G Q®X JDOD YV
WtSLBDR¥LRGHRYXGHVSOD]DHRQHOMR IV URWSD HQWHUUDUYV
HQ@ WLHMXUDSURIXQGHBQ®UH FP OXJOGRQEHNUDQVIRUPDUI
HQFULViOLGHWWIN W BRI GHBUPDQBFHN KRR F RS\ DK/D VW D
YD UIDRAR W LW X DIPLRVMFRQRFRPRGLDSDBDDBLVPLEKMLUY HO
SREODFGRIQD\OH M\NSRX H G ARO RB MO G MS O i V WLGORE D VGBI HO R V

i U E R OFHRWQF W DIBERRR/O \FFIRWQY L HURI@E HH Q W H UD DRAIRIDSU RFH G H U
SRVWHULRUPHQWH D VX HOLPLQDFLYQ

[(35 37(52 "' ()2/,$' 25" (/ 3,12

1RPEUH FLHQRJRMARHQLRGHV IRUPRVDQXV

2UGH/QISLGRSWRUDZRUWULFLGDH

$IHFWBIQRYV

$SUR[LP DG DHPG\FMRIVH V H3/HV X O PR \ RO R U X B V VOHI S L G y S MAIQFR B G W IR O LONDG-RF X G EOR V
HMHPS CFROHRQ L JDSHRWE BV XSH T X HW R P DR H F R Q RFREXFID E HPD U UlyW R Q D O IRFIUGMIDX H U S R
DVERPBRW H 2 BDVEF X OFCR® Q B H GTIX 19 M L UM H | XU DRV U D@ pOVB X /GD O L P HDQY'\W Q ] DRRBIRRUD P LO O R V
JUHFXHQDGIJX @DV DSYULQF L S DG HQXWD Y H\DX QIR FF DX VDD YENXx BRORXIQR/HUHFRPLHQGD
QLQJXQD PHGLGD GH FRQWURO

258*$ 3(5)25%' 25% ' ( 3,126

1RPEUH FLHGWWLBRD UHVLQLOOD
2UGH/GISLGRS\WRUDZRUWULFLGDH

$IHFWBIQRV

/D RUXMHDOLPH®NDRVDPLGHORSLQBWRYRFXQERXPEHUHVLQD
EODQTXHB DQRWNBXN Q I X VW D\QHE RTYOHV X QDAOR) X PRHJ H V LXQVDL © D LD
IDE ULFDH | X BLIRRQ S B VIDQ Q Y L HFRGEM HI® t RV WDURWHRFRPG HF XD G D
S D UFIR Q WH.UBI\OFHU L V i GGG R JIDYXHRMMHP S FREGHWQ LEHRSULPDYHUD
$@O L PH Q\®BUREA) R Wi V H @HR/U XV HU R G XE BIXOQRND DWD P DWW HGBBOH V
O RA/NPIS O D WPHD\) W H Q IGHHIRGJRKID E L VDXXOW H U P L Q BEL | L F X OMD[G B RR
H@U HF L FMRRQ U I FMIVRH P SIRB B V W [FR\Y M LSHRHHIUH DW B QA (FQUFH O D V
My Y H QIMWF R P PO TR O O®WE L O L SWDEBRWYG L F LFROLHPD W R O G DV DD V
GHVWLQDGDV D OD SURGXFFLYQ GH SLQRYV

38/*11"' (/ &35€6

1RPEUH FLH@WQDBR FXSUHVVL

2UGH@HPLSWBRIDOLDFKQLGDH

$IHFWRBIBUHVHY HQHEURV \ WX\DV

(VWSXOJY@DOLP HQHWVMVD P L OIQ DN GV Q F L S DEOHAH 8 VARV XS H T X HW ECPX R) RJ H V XVOHVQIF G & @RI F W D U
V XS WHH Q FKLIDV TW)YDHS R U XD O L P H Q WDISFOLY BOHP H O DD ® D UG RIOM H P 0 1B BWGISIRLIGRD Q \ H F KA Q
WR[LYDOODYXH HJUHI® X FF L FOBDLY GBI RHPRY XBRWH@WE Gt ¥X&XD QERE DxRY D QDR V
HMHPSODHRWDG®RBH VS UH Q GLHERHB MG HQ WWRXHUBHDED KM B F IDJ U LE0G L HDGRV.DWD Y H V
GHIROLDFLRQHV 6H UHFRPLHQGD OD XWLOL]DFLYQ GH WUDWDPLHQWRYV TXtPLFRV FR
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1RPEUH FLHQMXHADRRSLY SLQL
2UGHtHPLSWBBDOILDVSLGLGDH

$IHFWDBLIDRYV

/DV ODUYDVY GH HVWH LQVHFWR FKXSDGRU SURYRFDQ GDx
D OO L P H @MW BAUDD/EF X OOXH YEONDX RS XGLHQGRDBURG KB®WHIFD GR
GH ORV EURWHY WHUPLQDOHV HLQFOXVR GH ORV UDPLOO
EODQFRMRUPDORMDUGRODNMFtFXQ@RWVG D XxRRF D VLR QDRERIW
HVWpWIDEFHRVYDY HV RREVWDIQRQUHSREOD MyRFGHAK\HGFHURYRFDU
GHELOLWDRDRHWBYRS LOFD 5D U LG HRAMP EEDWD FIHWQ ITHU P H GG H V
XQ PD\RU ULHVIJR ILWRVDQLWDULR

*25%2.2 3(5)25%' 25" ( &+2326

1RPEUH FLH@WIBMWRUK\QFKXV ODSDWKL

2UGH&ROHRSWHPULIEIXD FXOLRQLGDH

$IHFWBKRSRV VDXFHV DEHGXOHV \ DOLVRV

,QVHBWRIRUDHE ®YQLEBQH U DFQX®X\R G XS WRHMMD BV ER GBVKD E H UIDUR [L P D G DHPQMDWRH
PHVHV GH RFWXEUH \ QRYLHPEUH /DV SULPHUDV ODUYDV SHUPDQHFHQ HQ UHSRVR ¢
SHUR® CCHDO D O E XGWID ERQF D P E HR WORAH VHAHHEUNPR\RDSUR[LP DG DPHAR@AH QY BUD LR GR
GHDRWFW L YJIUAB® O DS/RWH@WE @ t EX & EB\R V HHH D O L IIDQ0GRT 0O%/H Q H VHI@D@ H RV U D & piX
YRUDDLPHQWDWRY 8 ®HH F WMDY HP B®WEXGHB O E RQ p Q GRWWP DGR R U U IGHW R U B R®IOWRHFFLY Q
U H V X\CHDF D RE DYHIU B BIX M HWRAH J X D 5 D H&HOWRF/X D CCHBVD U HIF K@ D GRVD Y HIQI R U FOHY L U XGWD V
FROBW Q T X AP WG HIGIGRI Q 6 HOW BRIV | R U DV FSURRRRDUD QWKUHQH \R OEDUEGRWPK VU L D V
/RVGRRWRFDVLRQR®&XKVQRFLYREYHYHSRY QW DM RBEN\E R VRYP HRWD BX H U WIHMQ WORE\D V&RH
UHDOL]DU LQWHUYHQFLRQHV VH DFRQVHMD KDFHUOR HQ HVWH PRPHQWR \D TXH OD

258*$ ' ()2/,$' 25%"' ()521' 26$6

1RPEUH FLH@WSUWRFRWLY FKU\WRUUKRHD

2UGH/ISLGRSWHUMAD QWULLGDH

$IHFWDQFLQDY FKRSRVY ROPRV \ HVSLQRYV

CER@ODOBIPHOBPDYHVURQFLOPHIPWRQR PIRFEMHKRWXIBURYRFDQ

HQORWMHP S @D HAW DEGHREVLTRX HD DU X JYND OLPH GQGWID®&/R MIB V

LQFOCVHRO REYEURWSXGLH GGEMOBVUEROWRWD O BHORVH. BE&R V
DOLPHQWBPLYRDEFSRVLERXRHN HS XHGIRFD ¥RPBWHDYD U L H&GHD G

HVSHFLRVHVWDRU@DPHQWDBD GHWH[WUHPDSUHF D X HIQMX

PDQLSXODFLYQ \D TXH ODV RUXJDV \ VXV QLGRV HVWIQ.FXELHUWRY GH SHORV XUWIL

258* 8(7$

l1RPEUH FLHGWOIRLREH LQIDXVWD

2UGH/GISLGRS)YDHPUD-NADDHQLGDH

$IHFWDVBLQRV \ FHUH]RY VLOYHVWUHV
&RLQFLGHRMOGRLEHRU RW IGHORY ERCOHDO/D U EHW B R Ot 1 DQ R HF FVMRQ G R/XW®! | X J& RV"\H G-DQD RV
TXKDQHUPDQKHMEGHRE WRXRHUUDGRBRRUWIHHICRVER KHDWM®R P H QG BU LV D O OTPDOANW HyJG XJ D U
KDFPBIGLDGR®PH/GHYXQ&RQ IR WABIDUWHY DGHVDUUROXDIDQER QWBKL B VYRUDWHU PERWD
FRQVXEINRWDGOGHEBIREMDFHSWXORWRIUYERYW UXCGHWVNMDQWD FQ/RRQGLFLBYRIWD BAED X RV
RFDVLRQDGRY SXHGHQ VHU PX\ OODPDWLYRV
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1RPEUH FLH@WWHERGLDVSLY LOLFLFROD

2UGHtHPLSWBBDOEWWHUROHFDQLLGDH

$IHFWDQFLQDY UREOHV \ DOFRUQRTXHYV

&RFKLQLOOD GH FRORU DPDULOOR YHUGRVR GH WDPDxR QR PD\RU D PP TXH VH L
GHOVDYGBEODRVWEROHM QFL S DGO MKEWBHOMWUD®PWXHVWLOHWH
TXNLWRDEHRBD G HD DR M\IDSW RW HR.G&G@ H T X HK\RF X GUHtW/IHG R
ORFDOLHODJRQMHULIpGHRBEROB W PLWHURY HFG BXUMBHD \R U

LQVRODFLYQ 6H DOLPHQWD VXFFLRQDQGR OD VDYLD OR TXH SURYRFD XQD PDQFKD
HOXWRHLQVHUGHYX RMOXDFWLYSGRGFROHPD t GWHO DR M DV

GLVPLQXGHDOYBED FD G DREBW RV L GBVWELRFAB R W D QMM@BHELOLWDPLHQWR
FRPSOBBR.VPRHUHFRPLH@EGDWWDLW D PILMRYVPRYE BMDDRXL R V

FRQWURO FRQ ODVY PDWHULDY DFWLYDV DXWRUL]DGDV

(51), 26

1RPEUH FLHG@WBDIQEW XY EUHYLWDUVXV

2UGHSUDFKQ)IDFPDL QURRSK\LGDH

$SWDFB®LVR
/IDHULQRXIBYWRYRAFOUPDO WHREWHQY BMODMRMEVGHD SDUL HFQEVIWERAXQPRORUDR MYIQHQ G H
EODQFRDQMRERVDGR HUMEEB QG X GV BRUWWXDU L DGERBBHVWDRWHRBEDIDWPRRUWDQGDG
(QSUDFFHHDWRWWRWQVWH@DEMPWMYYHGRQSHs HV D U WHR/GVEIDUD FW H URVM DFR YR Q W\ H
ODMOPOHLYOWRIVFDURGRQFHDOLPHQWBHOURGRRRRHVXOGHNGREIR B LPEFRFXUYXIULHQGR
GHIRUPDFLRQHYV

'$f263259,(172

'DXRT X HUH V XFOWIDJ H F X HE@W\HV B FOFG HDX R/ R E WHR GIRJ R Q D V
FRPRIQH®DOGHCEURXRPR RQVHFXUIUBPHODVDFKDYWHQVDYV
FRQWL QBBGIDH/QRER VLR QD@DWQRDVHPDQUMWSXHGBQ U
SUREORDNVTXHEUDHMDORUBURPB\QUEROMYQWIR QD V
DMDUG LGBGRRQ L FL LRV W FRRW QE RV T XFHR/Q! V F D VGH

V X H ORRD/MEI Q V \GRP® OJH VW (Y & B\D x RD/G H P G/HD RWL H V GRIV
DOFDYRMD tGDX HERFD VL RQDRWVM HP S ®DHHW DGRROLIHUDFL
GHSODJRSDWyYJHQBRYHVVQRVR @ HW L IDDVEIRY/P 8 RH QRS R
VHQVLBOBWROLIHEKRQDRY X H XER¥DBERQDR~PHGDV

, JXDOPNEUHHFRPLBGRB®H DQHDP HIRQROR QBHBRVLEOH
DVERROBWLOLFEISDYYFRFDW U IS]D YWE®DW ULSDRGXFLGDV
([WUHPDUWJLO BIQGF\WRY DOVQ W B VH RS HT X 0 R&/D x DVH F VB H Q
ORWNPIS OD GHE L O LDAMERRWR GDU VXMW DUGERQU LWOUHVJIR
GH DOFDQFH SRU FDtGDV

‘LUHFFLYQ *HQHUDO GHO OHGLR 1DWXUDO
8QLGDG GH OD 6DOXG GH ORYV
XQOLGDGVDOXGERVTXHV#DUD
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