
/ +!"# !$ +%&'()! *+"&+,(- &%!,.+
0(+-.&$) $ -%1&+23#4%- +(5%-%(&$(++
6+$) &!2 )(&$(

78(+ )('()!(+  "-$%.&*+  &+ (55%-%(&$+  &0+ $) &!2 )(&$+ 2"#4%-+
2).-")(,(&$+,(-8 &%!,

LU I S  M I G U E L  B O S S A N O  LO M E L L I N I *

%&234&5++/ +!"# !$ +%&'()! +(!+"& +,.0 4%0 0+0(+!(4(--%1&+%&$).0"-%0 +(&+4 +

4(9%!4 -%1&+2()" & +-.&+(4+5%&+0(+,.0()&%: )+4 +9(!$%1&+0(4+;!$ 0.+6+0(+8 -()+,<!+

(5%-%(&$(!+6+$) &!2 )(&$(!+4 !+-.,2) !+(!$ $ 4(!=+>") &$(+"&+2()?.0.+0(+-%&-.+

 @.!A+8 +9(&() 0.+ 8.)).!+2.)+,<!+0(+BC=+DEF+,%44.&(!=+G+$) 'H!+0(+4 +!"# !$ +

%&'()! A+4 !+(&$%0 0(!+23#4%- !+(4%9(&+ 4+2).'((0.)+0(+#%(&(!+.+!()'%-%.!+-.,"&(!+

$., &0.+(&+-.&!%0() -%1&+3&%- ,(&$(+4.!+2)(-%.!+.5)(-%0.!A+, !+&.+4 !+- ) -$(I

)?!$%- !+$H-&%- !+0(4+#%(&+.+0(4+!()'%-%.+)(J"()%0.A+0 0.+J"(+(!$ !+!(+(&-"(&$) &+

2)(0($(),%& 0 !+(&+4 !+5%-8 !+$H-&%- !+J"(+5.), &+2 )$(+0(4+/%!$ 0.+0(+K%(&(!+6+

B()'%-%.!+L.,"&(!=+;!$ +,.0 4%0 0+2"(0(+44(' )!(+ +- #.+$ &$.+(&+5.), +2)(I

!(&-% 4+M!"# !$ +%&'()! +2)(!(&-% 4N+-.,.+(&+5.), +(4(-$)1&%- +M!"# !$ +%&'()! +

(4(-$)1&%- N=+/ +2)%,() +0(+(44 !+!(+)( 4%: +(&+ -$.+23#4%-.A+(&+2)(!(&-% +0(+$.0.!+

4.!+2.!$.)(!A+6+4 +!(9"&0 +!(+(5(-$3 + +$) 'H!+0(+%&$()&($=

!"#"$%"&'(#")*++B"# !$ +%&'()! +O+#%(&(!+6+!()'%-%.!+-.,"&(!+O+,.0 4%0 0+0(+

!(4(--%1&+O+-.&$) $ -%1&+-.&+(4+;!$ 0.+O+5%-8 +$H-&%- +O+2)(!(&-% 4+O+(4(-$)1&%- +O+

>6@56+

!627-*,7++P('()!(+ "-$%.&+%!+ +!(4(-$%.&+,($8.0+%&+Q()"'% &+4(9%!4 $%.&+%&$).I

0"-(0+ $.+,.0()&%:(+ $8(+, & 9(,(&$+.5+ $8(+B$ $(A+ #(-.,%&9+,.)(+ (55%-%(&$+

 &0+$) &!2 )(&$+9.'()&,(&$+2).-")(,(&$=+R&+5%'(+6( )!+.'()A+%$+8 !+9(&() $(0+

! '%&9!+.5+ #.'(+BC=+DEF+,%44%.&=+78)."98+$8(+)('()!(+ "-$%.&A+2"#4%-+(&$%$%(!+

-8..!(+$8(+!"224%()+.5+-.,,.&+9..0!+.)+!()'%-(!+-.&!%0()%&9+.&46+$8(+2)%-(!+

.55()(0+#"$+&.$+$8(+$(-8&%- 4+-8 ) -$()%!$%-!+.5+$8(+9..0!+.)+!()'%-(!+)(J"%)(0A+

!%&-(+$8%!+%&5.), $%.&+%!+2)(0($(),%&(0+%&+$8(+0 $ +!8(($!+$8 $+ )(+2 )$+.5+$8(+

S..0!+ &0+B()'%-(!+4%!$=+78%!+ "-$%.&+$62(+- &+#(+- ))%(0+."$+.&I!%$(+M.&I!%$(+

)('()!(+ "-$%.&N+.)+(4(-$).&%- 446+M(4(-$).&%-+)('()!(+ "-$%.&N=+78(+5%)!$+.&(+%!+

0.&(+%&+ +2"#4%-+-()(,.&6+%&+$8(+2)(!(&-(+.5+ 44+#%00()!+ &0+$8(+!(-.&0+%!+'% +

%&$()&($=

,*-'./%0&+'P('()!(+ "-$%.&+O+-.,,.&+9..0!+ &0+!()'%-(!+O+!(4(-$%.&+,($8.0+O+

-.&$) -$%&9+T%$8+$8(+B$ $(+O+0 $ +!8(($+O+.&I!%$(+O+(4(-$).&%- 446+O+>6@56

CONTENIDO: INTRODUCCIÓN.– I. ASPECTOS GENERALES.– II. SUBASTA 

INVERSA PRESENCIAL.– III. SUBASTA INVERSA ELECTRÓNICA.

 ! "% %#$(&'0)*+' (0 %#$,%*, &-.0'%, (0/ 1'2,-&%3+ 4#50'%&.+' (0 /,% 6+-*',*,)&+-0% (0/ "%*,(+ 
7146"89 
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I N T R O D U C C I Ó N 
;&+0%-%(,#)(+0(+UWWXA+-.&+4 +(&$) 0 +(&+'%9(&-% +0(4+P(94 ,(&$.+0(+4 +
/(6+0(+L.&$) $ -%.&(!+6+G0J"%!%-%.&(!+0(4+;!$ 0.A+ 2).# 0.+2.)+(4+0(I
-)($.+!"2)(,.+WEXIUWWXIQLYA+!(+%&$).0"-(&+(&+4 +4(9%!4 -%1&+& -%.& 4+
4 !+,.0 4%0 0(!+0(+!(4(--%1&+2.)+!"# !$ +%&'()! +6+(4+L.&'(&%.+0(+Y )I
-.+0(+Q)(-%.!A+-.&+(4+5%&+0(+,.0()&%: )+4 +9(!$%1&+0(4+;!$ 0.A+0(+8 -()+
,<!+(5%-%(&$(!+4 !+-.,2) !+(!$ $ 4(!A+0(+!%,24%5%- )+4.!+2).-(0%,%(&$.!+6+
0(+9 ) &$%: )+!"+$) &!2 )(&-% =

/ +!"# !$ +%&'()! +$%(&(+.)%9(&+(&+K) !%4A+(&+(4+,.0(4.+0(4+2)(91&+(4(-I
$)1&%-.ZA+ "&J"(+8 +!%0.+ 0 2$ 0 + +4 +)( 4%0 0+2()" & [+#"!- +"$%4%: )+
"&+2).-(!.+23#4%-.+(\2(0%$%'.+(&+(4+J"(+!.4.+!(+- 4%5%J"(+(4+2)(-%.+J"(+
.5)(-(&+4.!+2.!$.)(!=

;&+(4+Q()3A+0(!0(+&.'%(,#)(+0(+UWWFA+-" &0.+!(+)( 4%:1+4 +2)%,() +!"I
# !$ +%&'()! A+ +0%-%(,#)(+0(+UWZWA+!(+8 &+ 0]"0%- 0.+2.)+(!$ +,.0 4%I
0 0+DW+,%4+2).-(!.!U+J"(+!", &+"&+,.&$.+0(+BC=+F+XZ^+,%44.&(!A+6+8 &+
9(&() 0.+ 8.)).!+2.)+,<!+0(+BC=+DEF+,%44.&(!=

L #(+ %&0%- )+J"(+' )%.!+2 ?!(!+0(+ 4 +)(9%1&A+-.,.+Q ) 9" 6A+;-" 0.)A+
L.4.,#% A+YH\%-.+ 6+Q & ,<A+ (&+ 4.!+34$%,.!+ @.!+'%(&(&+ %,24(,(&I
$ &0.+(!$ +,.0 4%0 0+-.&+,"6+#"(&.!+)(!"4$ 0.!*+8 &+9(&() 0.+, 6.)+
$) &!2 )(&-% +6+(5%-%(&-% +(&+!"!+-.&$) $ -%.&(!=+

I .  A S P E C T O S  G E N E R A L E S 
;&+5(#)().+0(+UWW_+(&$)1+(&+'%9(&-% +(4+0(-)($.+4(9%!4 $%'.+ZWZVA+/(6+
0(+L.&$) $ -%.&(!+0(4+;!$ 0.+M(&+ 0(4 &$(+`4 +4(6aNA+J"(+0().91+4 +4(6+
U^EFWA+/(6+0(+L.&$) $ -%.&(!+6+G0J"%!%-%.&(!+0(4+;!$ 0.A+'%9(&$(+2.)+
,<!+0(+0%(:+ @.!=+G!%,%!,.A+]"&$.+-.&+4 +-%$ 0 +4(6A+(&$)1+(&+'%9(&-% +
!"+)(94 ,(&$.+M(&+ 0(4 &$(+`(4+)(94 ,(&$.aNA+ 2).# 0.+2.)+(4+0(-)($.+
!"2)(,.+ZEXIUWWEI;b=+

;&+(4+ )$?-"4.+ZF+0(+4 +4(6A+!(+(!$ #4(-(+J"(+4.!+2).-(!.!+0(+!(4(--%1&D+!(+
2.0)<&+)( 4%: )+!"]($.!+ +4 !+,.0 4%0 0(!+0(+!"# !$ +%&'()! +.+0(4+L.&I
'(&%.+Y )-.=+/ +,.0 4%0 0+0(+!"# !$ +%&'()! +!(+(&-"(&$) +&.), 0 +(&+
(4+- 2?$"4.+c+0(4+$?$"4.+RRA+̀ Q).-(!.!+0(+!(4(--%1&aA+0(4+-%$ 0.+)(94 ,(&$.+
6+(&+4 +0%)(-$%' +WW^IUWW_IdBL;CL>A+`/%&( ,%(&$.!+2 ) +4 + 24%- -%1&+
0(+4 +,.0 4%0 0+(!2(-% 4+0(+!(4(--%1&+2.)+!"# !$ +%&'()! a=

/ +!"# !$ +%&'()! +(!+4 +,.0 4%0 0+0(+!(4(--%1&+ +$) 'H!+0(+4 +-" 4+4 !+
(&$%0 0(!+23#4%- !+(4%9(&+ 4+2).'((0.)+0(+#%(&(!+.+0(+!()'%-%.!+-.,"&(!+

: 6,$0 &-(&),' ;#0 0/ 5'02<- 0/0)*'<-&)+ 0% #-, 3+(,/&(,( (0 )+-*',*,)&<- (0 $&0-0% = %0'.&)&+% ;#0 
%0 .&0-0 ,5/&),-(+ )+- >?&*+ 0- @',%&/ (0%(0 /+% A/*&3+% (&0B ,C+%9 "- *,/ 50'D+(+ %0 E,- )+-.+),(+ 
,/'0(0(+' (0 :FG 3&/ 5'+)0%+% )+- *',-%,))&+-0% 5+' #- 3+-*+ *+*,/ (0 H4I JK 3&/ 3&//+-0%L ;#0 E,- 
20-0',(+ ,E+''+% 5+' H4I :M JKK 3&//+-0%9

M N5'+?&3,(,30-*0 MG 3&/ %#$,%*,% &-.0'%,% 5'0%0-)&,/0% = F 3&/ 0/0)*'<-&),%9
G O&)&*,)&+-0% PA$/&),%L 6+-)#'%+% PA$/&)+%L N(Q#(&),)&+-0% R&'0)*,% PA$/&),%L N(Q#(&),)&+-0% 

R&'0)*,% 40/0)*&.,% = N(Q#(&),)&+-0% (0 S0-+' 6#,-*D,9
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3&%- ,(&$(+(&+-.&!%0() -%1&+ +4.!+2)(-%.!+.5)(-%0.!A+, !+&.+ +4 !+- I
) -$()?!$%- !+$H-&%- !+0(4+#%(&+.+0(4+!()'%-%.+)(J"()%0.A+0 0.+J"(+(!$ !+!(+
(&-"(&$) &+2)(0($(),%& 0 !=

;!$(+,(- &%!,.+)('%!$(+0.!+2 )$%-"4 )%0 0(!+(!(&-% 4(!=+/ +2)%,() +0(+
(44 !+) 0%- +(&+J"(+4 !+- ) -$()?!$%- !+$H-&%- !+.+4.!+$H),%&.!+0(+)(5()(&I
-% +0(+4.!+#%(&(!+6+0(+4.!+!()'%-%.!+8 &+!%0.+2)(0($(),%& 0.!+(+%&-4"%0.!+
(&+5%-8 !+$H-&%- !+J"(+5.), &+2 )$(+0(4+/%!$ 0.+0(+K%(&(!+6+B()'%-%.!+
L.,"&(!X[+(44.+4 +0%5%()(+0(4+2).-(!.+$) 0%-%.& 4A+0.&0(+"&+2).'((0.)+!(+
(&$() +0(+-"<4(!+!.&+4 !+(!2(-%5%- -%.&(!+$H-&%- !+0(4+#%(&+.+0(4+!()'%-%.+
-" &0.+(4+2).-(!.+8 +!%0.+-.&'.- 0.A+!%&+8 #()+$(&%0.+4 +.2.)$"&%0 0+
0(+%&$()'(&%)=

/ +!(9"&0 +2 )$%-"4 )%0 0+)(!%0(+(&+J"(+4 +!(4(--%1&+0(4+2).'((0.)+!(+
)( 4%: +!.4.+!.#)(+4 +# !(+0(4+,.&$.+.5()$ 0.+6+&.+0(+"& +(' 4" -%1&+$H-I
&%- A+0.&0(+!(+ 24%- &+5 -$.)(!+6+-)%$()%.!+0(+(' 4" -%1&A+-.,.+!"-(0(+
(&+"&+2).-(!.+$) 0%-%.& 4=+

;!$ +,.0 4%0 0+2"(0(+44(' )!(+ +- #.+$ &$.+(&+5.), +2)(!(&-% 4+M!"# !$ +
%&'()! +2)(!(&-% 4N+-.,.+(&+5.), +(4(-$)1&%- +M!"# !$ +%&'()! +(4(-$)1I
&%- N=+/ +2)%,() +0(+(44 !+ !(+ )( 4%: +(&+ -$.+23#4%-.A+(&+2)(!(&-% +0(+
$.0.!+4.!+2.!$.)(!A+6+4 +!(9"&0 +!(+(5(-$3 + +$) 'H!+0(+%&$()&($=+

L #(+%&0%- )+J"(+(&+!"# !$ +%&'()! +&.+!(+2"(0(+$) &! )+-" 4J"%()+#%(&+
.+!()'%-%.*+!.4.+2"(0(&+$) &! )!(+4.!+#%(&(!+6+!()'%-%.!+-.&!%0() 0.!+`-.I
,"&(!a+6+J"(+!(+(&-"(&$)(&+(&+(4+/%!$ 0.+0(+K%(&(!+6+B()'%-%.!+L.,"I
&(!+J"(+!(+4.- 4%: +(&+4 +2<9%& +T(#+0(4+B%!$(, +;4(-$)1&%-.+0(+L.&$) I
$ -%.&(!+0(4+;!$ 0.+M>6@56i=

;4+ )$?-"4.+_W+0(4+)(94 ,(&$.+0(5%&(+ 4+#%(&+.+ 4+!()'%-%.+-.,3&+-.,.+
 J"(4+)(!2(-$.+0(4+-" 4+(\%!$(+,<!+0(+"&+2).'((0.)A+J"(+-"(&$ +-.&+2 I
$).&(!+0(+- 4%0 0+6+0(+0(!(,2(@.+.#]($%' ,(&$(+0(5%&%0.!+2.)+- ) -$(I
)?!$%- !+.+(!2(-%5%- -%.&(!+"!" 4(!+(&+(4+,()- 0.+.+J"(+8 +!%0.+(!$ &0 I
)%: 0.+-.,.+-.&!(-"(&-% +0(+"&+2).-(!.+0(+8.,.9(&(%: -%1&+44(' 0.+ +
- #.+(&+(4+%&$()%.)+0(4+;!$ 0.A+0.&0(+!.4.+- #(+0%!-"$%)+(4+2)(-%.=

>(&$).+ 0(4+ 2).-(0%,%(&$.+ J"(+ !%9"(+ (4+d)9 &%!,.+ B"2()'%!.)+ 0(+ 4 !+
L.&$) $ -%.&(!+0(4+;!$ 0.+MR>56NF+2 ) +4 + 2).# -%1&+0(+5%-8 !+$H-&%- !+
6+!"+2.!$()%.)+%&-4"!%1&+(&+(4+/%!$ 0.+0(+K%(&(!+6+B()'%-%.!+L.,"&(!A+
!(+'()%5%- +J"(+(\%!$ +"& +24") 4%0 0+0(+2).'((0.)(!+(&+-.&0%-%.&(!+0(+
.5)(-()+0%-8.+#%(&+.+!()'%-%.A+0(+ -"()0.+-.&+4 !+- ) -$()?!$%- !+$H-&%- !+
.+-.&+4.!+$H),%&.!+0(+)(5()(&-% +J"(+!(+(&-"(&$) &+2)(0(5%&%0.!+(&+4 +
5%-8 +$H-&%- =

T N)*#,/30-*0L %0 0-)#0-*',- &-)/#&(,% : GKK U&)E,% *>)-&),% 0- 0/ O&%*,(+ (0 @&0-0% = 40'.&)&+% 
6+3#-0% ;#0 0% ,(3&-&%*',(+ 5+' 0/ 146"V %0 *',*, (0 $&0-0% )+3+ 30(&),30-*+%L 3,*0'&,/0% (0 
)+-%*'#))&<-L ,/&30-*+%L )+3$#%*&$/0%L = (0/ 402#'+ 1$/&2,*+'&+ (0 N))&(0-*0% (0 W'X-%&*+ 741NW8 
)+3+ A-&)+ %0'.&)&+9 

J 6'0,(+ 5+' 0/ (0)'0*+ /02&%/,*&.+ :K:FL O0= (0 6+-*',*,)&+-0% (0/ "%*,(+9
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G!%,%!,.A+0%-8.+2).-(0%,%(&$.+%&-4"6(+4 +2"#4%- -%1&+0(4+2).6(-$.+0(+
5%-8 +$H-&%- +0(4+#%(&+.+0(4+!()'%-%.+)(J"()%0.+(&+(4+>6@56+2 ) +J"(+4.!+
%&$()(! 0.!+2"(0 &+(&'% )+!"!+!"9()(&-% !+.+)(-.,(&0 -%.&(!A+4 !+-" I
4(!+!.&+(' 4" 0 !+(&+(4+%&5.),(+$H-&%-.+J"(+!(+(,%$(+6+J"(+!%)'(+0(+!"!I
$(&$.+2 ) +4 + 2).# -%1&+0(+4 +)(!2(-$%' +5%-8 +$H-&%- =+

G&$(!+0(+J"(+"& +(&$%0 0+23#4%- +-.&'.J"(+ +"&+2).-(!.+0(+!(4(--%1&+
2 ) + 4 + 0J"%!%-%1&+0(+"&+#%(&+.+2 ) + 4 +-.&$) $ -%1&+0(+"&+!()'%-%.A+
0(#(+)('%! )+!%+(!$(+#%(&+.+!()'%-%.+!(+(&-"(&$) +%&-4"%0.+(&+(4+L $<4.9.+
0(+L.&'(&%.!+Y )-.^=+B%+&.+!(+(&-"(&$) +(&+0%-8.+- $<4.9.A+-.,.+2 !.+
!%9"%(&$(+0(#()<+)('%! )+!%+!(+(&-"(&$) +%&-4"%0.+(&+(4+/%!$ 0.+0(+K%(&(!+
6+B()'%-%.!+L.,"&(!=+B%+(4+#%(&+.+(4+!()'%-%.+!(+(&-"(&$) +%&-4"%0.+(&+
0%-8.+ 4%!$ 0.A+&(-(! )% ,(&$(+!(+0(#()<+(,24( )+(4+2).-(0%,%(&$.+0(+
!"# !$ +%&'()! +6+J"(0 )<+ +(4(--%1&+0(+4 +(&$%0 0+)( 4%: )+"& +!"# !$ +
%&'()! +2)(!(&-% 4+.+"& +!"# !$ +%&'()! +(4(-$)1&%- =+

;&+(4+- !.+0(+J"(+(4+,.&$.+0(+4 +-.&$) $ -%1&+-.))(!2.&0 + +"& +G0]"0%I
- -%1&+0(+Y(&.)+L" &$? A+(!+2.$(!$ 0+0(+4 +(&$%0 0+"$%4%: )+4 +!"# !$ +%&I
'()! [+2().A+!%+0(-%0(+8 -()4.A+0(#(+44(' )4 + +- #.+0(+, &() +(4(-$)1&%- *+
(!+0(-%)A+0(#(+-.&'.- )+&(-(! )% ,(&$(+"& +!"# !$ +%&'()! +(4(-$)1&%- =+

;&+ (4+ - !.+ 0(+ /%-%$ -%.&(!+ Q3#4%- !A+L.&-")!.!+ Q3#4%-.!+ 6+G0]"0%- I
-%.&(!+Q3#4%- !+6+B(4(-$%' !A+4 +"$%4%: -%1&+0(+4 +!"# !$ +%&'()! +)(!"4$ +
.#4%9 $.)% + +2 )$%)+0(+4.!+$)(%&$ +MDWN+0? !+- 4(&0 )%.+0(!0(+2"#4%- 0 +
4 +5%-8 +$H-&%- +0(4+#%(&+.+0(4+!()'%-%.+-.,3&+(&+(4+>6@56A+!%(,2)(+J"(+
0%-8.+#%(&+.+!()'%-%.+&.+!(+(&-"(&$)(+%&-4"%0.+(&+(4+L $<4.9.+0(+L.&I
'(&%.!+Y )-.=+G&$(!+0(4+-",24%,%(&$.+0(+0%-8.+24 :.A+!"+"$%4%: -%1&+(!+
5 -"4$ $%' =

;!$<+ 2)('%!$.+ J"(+ "& + (&$%0 0A+ 2)('% +  "$.)%: -%1&+ 0(4+ R>56A+ 2"(0 +
-.&'.- )+ "&+ 2).-(!.+ 0(+ !(4(--%1&+ $) 0%-%.& 4+ 2 ) +  0J"%)%)+ #%(&(!+
.+ !()'%-%.!+ -.,"&(!=+ B%&+ (,# )9.A+ 0(#()<+  -)(0%$ )+ J"(+ (\%!$ &+
-.&0%-%.&(!+,<!+'(&$ ].! !+6+J"(+(!$ !+!( &+.#]($%' !A+0(,.!$) #4(!+6+
!"!$ &-% 4(!+2 ) +4 +(&$%0 0=

;4+ )$?-"4.+_Z+0(4+)(94 ,(&$.+8 -(+,(&-%1&+ +!%$" -%.&(!+(!2(-% 4(!+(&+
4.!+J"(+4 +&.), $%' +8 +0($(),%& 0.+4 +"$%4%: -%1&+.+&.+0(+4 +!"# !$ +
%&'()! =+ e& + 0(+ (!$ !+ !%$" -%.&(!+ !")9(+ -" &0.+ "& + (&$%0 0+ 23#4%- +
-.&'.- + +"&+2).-(!.+$) 0%-%.& 4+-"6.+.#]($%'.+(!+ 4 +-.&$) $ -%1&+0(+
"&+0($(),%& 0.+#%(&+.+!()'%-%.+J"(+4"(9.+(!+%&-4"%0.+(&+(4+/%!$ 0.+0(+
K%(&(!+6+B()'%-%.!+L.,"&(!=+> 0.+J"(+4 +-.&'.- $.)% +!(+)( 4%:1+ &$(!+
0(+4 +-%$ 0 +%&-4"!%1&A+4 +(&$%0 0+0(#()<+-.&$%&" )+-.&+0%-8.+2).-(!.=+
B%&+ (,# )9.A+ !%+ (!$(+ (!+ 0(-4 ) 0.+ 0(!%()$.A+ 4 + !%9"%(&$(+ -.&'.- $.)% +
0(#()<+(5(-$" )!(+2.)+!"# !$ +%&'()! =+

Y "/ ),*X/+2+ 0/0)*'<-&)+ 0%*X , ),'2+ (0/ 146"9 "% 5#$/&),(+ = (&U#-(&(+ , *',.>% (0/ 2')2' = )+-*&0-0 
/,% U&)E,% )+- /,% ),',)*0'D%*&),% (0 /+% $&0-0% = %0'.&)&+% 0- /,% ;#0 %+- +U0'*,(+% $,Q+ /, 3+(,/&(,( 
(0/ 6+-.0-&+ S,')+9
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;&+- !.+0(+J"(+"&+2).-(!.+0(+!(4(--%1&+!"]($.+ +4 +,.0 4%0 0+0(+!"# !$ +
%&'()! +f2)(!(&-% 4+.+(4(-$)1&%- f+!( +0(-4 ) 0.+0(!%()$.A+4 +!%9"%(&$(+
-.&'.- $.)% +!(+)( 4%: )<+# ].+"& +!"# !$ +%&'()! +(4(-$)1&%- A+! 4'.+J"(+
!(+8 6 +(\-4"%0.+4 +5%-8 +$H-&%- +0(4+/%!$ 0.+0(+K%(&(!+6+B()'%-%.!+L.,"I
&(!+0(4+>6@56A+(&+-"6.+- !.+4 +!%9"%(&$(+-.&'.- $.)% +0(#()<+(5(-$" )!(+
2.)+"&+2).-(!.+$) 0%-%.& 4+0(+G0]"0%- -%1&+0(+Y(&.)+L" &$? +&.+!"]($.+
 +(!$ +,.0 4%0 0=

;&+$.0.+2).-(!.+0(+!(4(--%1&+(\%!$(&+$)(!+5 !(!+-4 ) ,(&$(+0(5%&%0 !*+4 +
2)%,() +0(+(44 !+(!+4 +b !(+0(+G-$.!+Q)(2 ) $.)%.![+4 +!(9"&0 +(!+4 +b !(+
0(+B(4(--%1&[+2.)+34$%,.+!(+(&-"(&$) +4 +b !(+0(+;](-"-%1&+L.&$) -$" 4=+

>(&$).+0(+4 +b !(+0(+G-$.!+Q)(2 ) $.)%.!A+!(+(&-"(&$) +4 +(4 #.) -%1&+6+
4 + 2).# -%1&+0(4+;\2(0%(&$(+0(+L.&$) $ -%1&A+J"(+0(#(+-.&$(&()+(4+;!I
$"0%.+0(+Q.!%#%4%0 0(!+J"(+d5)(-(+(4+Y()- 0.A+!.#)(+4 +# !(+0(+4 !+- ) -I
$()?!$%- !+$H-&%- !+0(4+#%(&+.+4.!+$H),%&.!+0(+)(5()(&-% +0(4+!()'%-%.+J"(+
!(+)(J"%()(A+4.!+-" 4(!+!(+(&-"(&$) &+2)(0(5%&%0.!+(&+4 +5%-8 +$H-&%- =

;&+0%-8 +5 !(+!(+-.&5.), +(4+L.,%$H+;!2(-% 4A+J"(+!()<+(4+(&- )9 0.+0(+
44(' )+ +- #.+(4+2).-(!.A+0(+ -"()0.+-.&+4 !+)(94 !+0(+"&+2).-(!.+$) 0%-%.& 4=+
;!$ )<+-.&5.), 0.+2.)+$)(!+,%(,#).!A+"&.+0(+4.!+-" 4(!+0(#()<+2()$(&(I
-()+ 4+<)( +"!" )% +6+.$).+ 4+1)9 &.+(&- )9 0.+0(+4 !+-.&$) $ -%.&(!+0(+4 +
(&$%0 0=+>%-8.+-.,%$H+(4 #.) +4 !+# !(!A+J"(+0(#(&+)("&%)+4 !+-.&0%-%.&(!+
,?&%, !+%&0%- 0 !+(&+4 +4(6+6+!"+)(94 ,(&$.A+ 0(,<!+0(+4 +5%-8 +$H-&%- =+B(+
0(#(&+%&-4"%)+4 !+5%-8 !+0(+$.0.!+4.!+#%(&(!+6+!()'%-%.!+.#]($.+0(4+2).-(!.=

G!%,%!,.A+(&+4 !+# !(!+0(#(+%&-4"%)!(+4 +-.&'.- $.)% +6+4 +2).5.), +0(4+
-.&$) $.=+;&+(44 +!(+0(#(&+%&0%- )+4 !+-.&0%-%.&(!+0(+-",24%,%(&$.+0(+
4 +2)(!$ -%1&*+#<!%- ,(&$(+4.!+24 :.!A+4 +5.), +0(+(&$)(9 A+4 +- &$%0 0A+
(4+4"9 )A+(&$)(+.$) !=+

/ +b !(+0(+B(4(--%1&+!(+ %&%-% +-.&+ 4 +-.&'.- $.)% +0(4+2).-(!.+ +$) I
'H!+0(4+>6@56=+;&+- !.+0(+"& +/%-%$ -%1&+Q3#4%- A+L.&-")!.+Q3#4%-.+
6+G0]"0%- -%1&+>%)(-$ +Q3#4%- +.+B(4(-$%' A+]"&$.+-.&+4 +-.&'.- $.)% +
0(#()<+2"#4%- )!(+"&+P(!",(&+;](-"$%'.+0(4+;!$"0%.+0(+Q.!%#%4%0 0(!+
J"(+.5)(-(+(4+Y()- 0.A+J"(+(!$ )<+-.&$(&%0.+0(&$).+0(4+;\2(0%(&$(+0(+
L.&$) $ -%1&A+# ].+! &-%1&+0(+&"4%0 0+0(+$.0.!+4.!+ -$.!+0(! )).44 0.!+
-.&+2.!$()%.)%0 0=+

L.,.+!(+8 +,(&-%.& 0.+ &$()%.),(&$(+4 +,.0 4%0 0+0(+!"# !$ +%&'()! +
2"(0(+)( 4%: )!(+0(+, &() +2)(!(&-% 4+.+0(+, &() +(4(-$)1&%- =+

I I .  S U B A S TA  I N V E R S A  P R E S E N C I A L
/ +!"# !$ +%&'()! +2)(!(&-% 4+!(+0(! )).44 + +4.+4 )9.+0(+$)(!+($ 2 !*+4 +
L.&'.- $.)% A+(4+P(9%!$).+0(+Q )$%-%2 &$(!A+6+(4+G-$.+Q3#4%-.+0(+Q)(!(&I
$ -%1&+0(+Q).2"(!$ !A+Q"] +6+d$.)9 ,%(&$.+0(+K"(& +Q).=+
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;&+(4+- !.+0(+/%-%$ -%.&(!+Q3#4%- !+6+L.&-")!.!+Q3#4%-.!A+(4+24 :.+(&$)(+
4 +L.&'.- $.)% +6+(4+G-$.+Q3#4%-.+0(+Q)(!(&$ -%1&+0(+Q).2"(!$ !A+Q"] +
6+d$.)9 ,%(&$.+0(+K"(& +Q).+&.+2"(0(+!()+,(&.)+ +.-8.+MWEN+0? !+8<I
#%4(!=+;&+(4+- !.+0(+G0]"0%- -%.&(!+Q3#4%- !+6+B(4(-$%' !A+0%-8.+24 :.+&.+
2"(0(+!()+,(&.)+ +-%&-.+MWFN+0? !+8<#%4(!=

;!+%,2.)$ &$(+$(&()+(&+-"(&$ +J"(+(&+(!$ +,.0 4%0 0+&.+!(+-.&!%0() &+
4 !+($ 2 !+0(+-.&!"4$ +&%+0(+.#!()' -%.&(!A+0(#%0.+ +J"(A+(&+4.!+2).-(!.!+
$) 0%-%.& 4(!A+(&+4 +, 6.)? +0(+4.!+- !.!+4 !+.#!()' -%.&(!+.+4 !+-.&!"4I
$ !+$%(&(&+0.!+'()$%(&$(!*+4 !+(!2(-%5%- -%.&(!+$H-&%- !A+6+4.!+5 -$.)(!+6+
-)%$()%.!+0(+(' 4" -%1&=+;&+- ,#%.A+(&+(4+- !.+0(+4 +!"# !$ +%&'()! +4 !+
# !(!+!.&+,"-8.+,<!+!(&-%44 !+2.)J"(+4 !+(!2(-%5%- -%.&(!+$H-&%- !+(!$<&+
2)(0($(),%& 0 !+(&+4 +5%-8 +$H-&%- +6+&.+8 6+5 -$.)(!+0(+(' 4" -%1&A+(&+
'%!$ +0(+J"(+(4+2).-(!.+!(+0(5%&(+(&+5"&-%1&+0(4+2)(-%.=+

7.0.+2).'((0.)+J"(+J"%() +2 )$%-%2 )+(&+"& +!"# !$ + %&'()! +2)(!(&I
-% 4+0(#(+)(9%!$) )!(+ &$(+4 +(&$%0 0+6+-.&$ )+-.&+%&!-)%2-%1&+'%9(&$(+(&+
(4+P(9%!$).+g -%.& 4+0(+Q).'((0.)(!A+(&+(4+P(9%!$).+0(+K%(&(!+.+(&+(4+
P(9%!$).+0(+B()'%-%.!A+!(93&+-.))(!2.&0 + 4+.#]($.+0(4+2).-(!.=+;4+P(9%!I
$).+0(+Q )$%-%2 &$(!+!(+)( 4%: +0(!0(+(4+0? +!%9"%(&$(+0(+4 +-.&'.- $.)% A+
8 !$ +"&+0? + &$(!+0(+4 +5(-8 +0(4+G-$.+Q3#4%-.A+ +0%5()(&-% +0(4+2).-(!.+
$) 0%-%.& 4+J"(+!(+2"(0(+)( 4%: )+8 !$ +"&+0? +0(!2"H!+0(+4 +%&$(9) -%1&+
0(+4 !+# !(!=+

;&+(4+0? A+(4+ 4"9 )+6+ 4 +8.) + %&0%- 0.!+(&+4 +L.&'.- $.)% A+(4+L.,%$H+
;!2(-% 4+0 +%&%-%.+ 4+G-$.+Q3#4%-.+0(+Q)(!(&$ -%1&+0(+Q).2"(!$ !A+Q"] +
6+d$.)9 ,%(&$.+0(+K"(& +Q).A+(&+2)(!(&-% +0(+"&+&.$ )%.+23#4%-.+.A+!%+
(!+J"(+(&+4 +4.- 4%0 0+&.+8 6+ --(!.+ +"&+&.$ )%.A+0(+"&+]"(:+0(+2 :=+B(+
44 , )<+ +$.0.!+4.!+2 )$%-%2 &$(!+(&+(4+.)0(&+J"(+!(+8"#%() &+)(9%!$) 0.+
-.,.+2 )$%-%2 &$(!A+-.&+ 4 + 5%& 4%0 0+J"(+2)(!(&$(&+!"!+2).2"(!$ !+(&+
0.!+!.#)(!*+(4+0(+h #%4%$ -%1&V+6+(4+J"(+-.&$%(&(+4 +2).2"(!$ +(-.&1,%- =+

;!+,"6+%,2.)$ &$(+$(&()+(&+-"(&$ +J"(+4 !+2()!.& !+& $") 4(!+-.&-"I
))(&+ 4+G-$.+Q3#4%-.+2()!.& 4,(&$(+.+ +$) 'H!+0(+ 2.0() 0.+ -)(0%$ 0.+
 &$(+(4+L.,%$H+;!2(-% 4+,(0% &$(+"& +- )$ +2.0()+!%,24(=

Q.)+!"+2 )$(A+4 !+2()!.& !+]")?0%- !+-.&-"))(&+2.)+%&$(),(0%.+0(+!"+)(I
2)(!(&$ &$(+4(9 4+.+0(+!"+ 2.0() 0.=+;4+)(2)(!(&$(+4(9 4+ -)(0%$ )<+$ 4+
-.&0%-%1&+-.&+-.2% +!%,24(+0(4+0.-",(&$.+)(9%!$) 4+'%9(&$(+J"(+-.&I
!%9&(+0%-8.+- )9.+M-.2% +4%$() 4+.+-()$%5%- 0.+0(+'%9(&-% +0(+2.0()N[+(4+
 2.0() 0.A+-.&+- )$ +2.0()+!%,24(+!"!-)%$ +2.)+"&+)(2)(!(&$ &$(+4(9 4A+ +
4 +-" 4+!(+ 0]"&$ )<+(4+0.-",(&$.+)(9%!$) 4+ &$(!+!(@ 4 0.=

F "- 0/ 4+$'0 (0 Z,$&/&*,)&<- (0$0'X 5'0%0-*,'%0 *+(, ,;#0//, (+)#30-*,)&<- '0;#0'&(, 5,', 5,'*&)&5,' 
= ;#0 %0 &-(&), 0- /,% @,%0% = 0- /, 6+-.+),*+'&, (0/ 5'+)0%+9 O+% [0;#&%&*+% (0 Z,$&/&*,)&<- 
(050-(0- (0/ $&0- + (0/ %0'.&)&+ )+3A- = *&0-0- )+3+ U&-,/&(,( .0'&U&),' ;#0 0/ 5+%*+' 0%*> /02,/30-*0 
E,$&/&*,(+ 5,', 5'+.00'/+%9
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;&+4 +- )$ +2.0()+!%,24(+0(#(+(!$ #4(-()!(+4 +)(2)(!(&$ -%1&+2 ) +5.),"I
4 )+2).2"(!$ !A+(5(-$" )+4 &-(!+6+(]()-()+$.0.!+4.!+0(,<!+ -$.!+%&8()(&$(!+
 +4 +!"# !$ +%&'()! +0") &$(+(4+ -$.+23#4%-.=

/ +#"(& +2).+(!+.$.)9 0 + 4+2.!$.)+J"(+8 6 +.5)(-%0.+(4+2)(-%.+,<!+# ].[+
(&+- !.+0(+J"(+0.!+.+,<!+2.!$.)(!+(,2 $(&A+!(+0($(),%& + 4+2.!$.)+9 & I
0.)+ +$) 'H!+0(+"&+!.)$(.+J"(+!(+)( 4%: +0") &$(+(4+,%!,.+G-$.+Q3#4%-.=+
;!+%,2.)$ &$(+2)(-%! )+J"(A+(&+4.!+2).-(!.!+!"]($.!+ +4 +,.0 4%0 0+0(+!"I
# !$ +%&'()! A+&.+ 24%- &+2"&$ ](!A+#.&%5%- -%.&(!A+2).,.-%.&(!+&%+.$).!+
#(&(5%-%.!+ 0%-%.& 4(!+J"(+%,24%J"(&+J"(+&.+!(+ 0]"0%J"(+4 +#"(& +2).+ +
4 +2).2"(!$ +0(+,(&.)+-.!$.=+

G!%,%!,.A+ +0%5()(&-% +0(+4.!+2).-(!.!+$) 0%-%.& 4(!+(&+4.!+-" 4(!+# !$ +
"& +2).2"(!$ +'<4%0 +2 ) + 0]"0%- )+4 +#"(& +2).A+(&+"& +!"# !$ +%&'()! +
!(+&(-(!%$ &+-.,.+,?&%,.+0.!+2).2"(!$ !+'<4%0 !=+>(+4.+-.&$) )%.A+(4+
2).-(!.+!(+0(#(+0(-4 ) )+0(!%()$.+6+!(+-.&'.- +"& + 0]"0%- -%1&+0(+,(I
&.)+-" &$? +2.)+!"# !$ +%&'()! A+!( +2)(!(&-% 4+.+(4(-$)1&%- =

;&+(4+- !.+0(+J"(A+.$.)9 0 +4 +#"(& +2).A+&%&93&+2.!$.)+0(](+-.&!$ )+
(&+(4+ -$ +!"+%&$(&-%1&+0(+%,2"9& )+(4+2).-(!.A+(!+0(-%)A+0(+%&$()2.&()+
(4+P(-")!.+0(+G2(4 -%1&A+!%&+J"(+!( +&(-(! )%.+J"(+(!9)%, +!"!+) :.&(!+
2 ) +(44.A+4 +#"(& +2).+J"(0 )<+ "$.,<$%- ,(&$(+-.&!(&$%0 +6+4 +(&$%I
0 0+2).-(0()<+ +-%$ )+ 4+2.!$.)+9 & 0.)+2 ) +4 +!"!-)%2-%1&+0(4+-.&$) $.=+

;&+(4+- !.+0(+J"(+ 493&+2.!$.)+0(](+0%-8 +-.&!$ &-% A+4 +#"(& +2).+J"(I
0 )<+-.&!(&$%0 A+ 4+$) $ )!(+0(+/%-%$ -%.&(!+Q3#4%- !+6+L.&-")!.!+Q3#4%I
-.!A+ +4.!+.-8.+MWEN+0? !+8<#%4(!+!%9"%(&$(!+ 4+G-$.+Q3#4%-.[+6A+(&+(4+- !.+
0(+G0]"0%- -%.&(!+>%)(-$ !A+ +4.!+-%&-.+MWFN+0? !+8<#%4(!A+!%(,2)(+J"(+
0(&$).+0(+0%-8.+24 :.+(4+2).-(!.+&.+!(+8 6 +%,2"9& 0.=

;4+6 +,(&-%.& 0.+P(-")!.+0(+G2(4 -%1&+!(+2)(!(&$ + &$(+(4+7)%#"& 4+
0(+L.&$) $ -%.&(!+0(4+;!$ 0.+-" &0.+(4+' 4.)+)(5()(&-% 4+&.+!"2()(+4 !+
^WW+e&%0 0(!+R,2.!%$%' !+7)%#"$ )% !+MeR7N+6A+!%+(!$(+(!+%9" 4+.+,(&.)A+!(+
%&$()2.&(+ &$(+(4+$%$"4 )+0(+4 +(&$%0 0=+;&+ ,#.!+- !.!A+(4+)(-")!.+0(#()<+
!()+)(!"(4$.+(&+"&+24 :.+&.+, 6.)+ +0%(:+MZWN+0? !+8<#%4(!+0(+ 0,%$%0.[+
(4+24 :.+2"(0(+ ,24% )!(+ +J"%&-(+MZFN+0? !+8<#%4(!+!%+!(+)(J"%()(+0(+%&I
5.), -%1&+ 0%-%.& 4=

>") &$(+ 4 +b !(+L.&$) -$" 4+ !(+ 24%- &+ 4 !+0%!2.!%-%.&(!+2)('%!$ !+(&+
4 +4(6+6+!"+)(94 ,(&$.+2 ) +4 !+-.&$) $ -%.&(!+0()%' 0 !+0(+"&+2).-(!.+
$) 0%-%.& 4=

I I I .  S U B A S TA  I N V E R S A  E L E C T R Ó N I C A
/ + !"# !$ + %&'()! + (4(-$)1&%- + !(+ 0(! )).44 + (&+ -" $).+ ($ 2 !*+ 4 +
L.&'.- $.)% A+ (4+ P(9%!$).+ 0(+ Q )$%-%2 &$(!A+ P(9%!$).+ 6+ Q)(!(&$ -%1&+
0(+ Q).2"(!$ !A+ 4 + G2()$") + 0(+ Q).2"(!$ !+ 6+ Q()?.0.+ 0(+ / &-(!A+ 6+ (4+
d$.)9 ,%(&$.+0(+K"(& +Q).=+
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;&+(4+- !.+0(+/%-%$ -%.&(!+Q3#4%- !+6+L.&-")!.!+Q3#4%-.!A+4 +($ 2 +0(+P(I
9%!$).+0(+Q )$%-%2 &$(!A+P(9%!$).+6+Q)(!(&$ -%1&+0(+Q).2"(!$ !+&.+2.0)<+
!()+0(+"&+24 :.+,(&.)+0(+.-8.+MWEN+0? !+8<#%4(![+(&+(4+0(+G0]"0%- -%.&(!+
Q3#4%- !+6+B(4(-$%' !A+&.+,(&.)+0(+-%&-.+MWFN+0? !+8<#%4(!+6A+(&+(4+0(+
G0]"0%- -%.&(!+0(+Y(&.)+L" &$? A+&.+,(&.)+0(+0.!+MWUN+0? !+8<#%4(!=+
>%-8 +($ 2 +!(+)( 4%: +0(!0(+(4+0? +!%9"%(&$(+0(+4 +-.&'.- $.)% +8 !$ +4 +
5(-8 +6+4 +8.) +!(@ 4 0 !+(&+(4+- 4(&0 )%.+2 ) +$ 4(!+(5(-$.!A+6+!(+(5(-$" I
)<+ +$) 'H!+0(4+>6@56=

/.+%&&.' 0.)+0(+4 +!"# !$ +%&'()! +(4(-$)1&%- +(!+(4+8(-8.+0(+J"(+4.!+
2).'((0.)(!+%&9)(!(&+ 4+!%!$(, + +$) 'H!+0(+"& +-.&$) !(@ +J"(+!(+4(!+
 !%9&1+ 4+%&!-)%#%)!(+(&+(4+P(9%!$).+g -%.& 4+0(+Q).'((0.)(!=+G!?+2"(0(&+
)(9%!$) )!(+-.,.+2 )$%-%2 &$(!+(&+(4+2).-(!.+6+)(9%!$) )+6+2)(!(&$ )+!"+
2).2"(!$ +!%&+4 +&(-(!%0 0+0(+ -"0%)+2()!.& 4,(&$(+ 4+4.- 4+0(+4 +(&$%0 0+

/ +G2()$") +0(+Q).2"(!$ !+6+Q()?.0.+0(+/ &-(!+!(+)( 4%: )<+ +$) 'H!+0(4+
>6@568+e& +'(:+-"4,%& 0 +0%-8 +($ 2 A+(4+!%!$(, +)(9%!$) )<+4.!+)(!"4$ I
0.!+6+(4+.)0(&+0(+2)(4 -%1&+0(+4.!+2.!$.)(!A+6+!(+9(&() )<+6+2"#4%- )<+(4+
 -$ +(4(-$)1&%- +-.&+(4+0($ 44(+0(4+0(! )).44.+0(+0%-8 +($ 2 =+;&+(4+ -$ +
!(+-.&!%9& &+4.!+4 &-(!+(&+4?&( +J"(+)( 4%: &+4.!+2.!$.)(!+-.&+(4+5%&+0(+
,(].) )+!"!+.5()$ !+(&+(4+4 2!.+0(+$%(,2.+(!$ #4(-%0.+(&+4 !+# !(!+f&.+
2"(0(+!()+,(&.)+0(+0.!+8.) !fA+ !?+-.,.+4.!+,(&! ](!+J"(+(4+!%!$(, +
8 +(&'% 0.+0") &$(+4 +,(].) +0(+2)(-%.!=

e&+ !2(-$.+J"(+,()(-(+)(! 4$ )!(+(!+(4+8(-8.+0(+J"(A+"& +'(:+2"#4%- 0 +
(4+ -$ A+(!$ +(!+0(+ --(!.+23#4%-.*+ +$) 'H!+0(4+>6@56+!(+2"(0(&+'()+4.!+
0.-",(&$.!+2)(!(&$ 0.!+2.)+- 0 +"&.+0(+ 4.!+2.!$.)(!+(&+(4+!.#)(+0(+
8 #%4%$ -%1&=+

;!+2.!%#4(+J"(+0.!+.+,<!+2.!$.)(!+.5)(:- &+(4+,(&.)+2)(-%.=+B%+(!$.+!"I
-(0(A+(4+!%!$(, +)( 4%: +"&+!.)$(.+2 ) +0($(),%& )+(4+.)0(&+0(+2)(4 -%1&A+
(!+0(-%)A+2 ) +0(5%&%)+-"<4+0(+4.!+2.!$.)(!+(,2 $ 0.!+!(+-.&!$%$"6(+-.,.+
9 & 0.)=+

/"(9.+(4+-.,%$H+(!2(-% 4+0(#()<+2).-(0()+ +4 + 2()$") +0(4+!.#)(+0(+8 #%I
4%$ -%1&+0(4+2.!$.)+9 & 0.)+6+'()%5%- )+J"(+4 +0.-",(&$ -%1&+2)(!(&$ 0 +
!( +4 +(\%9%0 +(&+4 !+# !(![+!%+(!$.+5"(!(+ !?A+ +-.&$%&" -%1&+0(#()<+2).-(I
0()+0(+4 +,%!, +5.), +-.&+(4+!.#)(+0(4+!(9"&0.+2.!$.)+6A+0(+(&-.&$) )4.+
-.&5.),(A+.$.)9 )<+4 +#"(& +2).+ 4+2)%,().+0(+(44.!=+

;!+%,2.)$ &$(+)(- 4- )+J"(+!(+)(J"%()(&+-.,.+,?&%,.+0.!+2).2"(!$ !+
'<4%0 !+2 ) +.$.)9 )+4 +#"(& +2).=+;&+- !.+-.&$) )%.A+!(+0(#(+0(-4 ) )+
0(!%()$.+(4+?$(,+.+(4+2).-(!.A+!(93&+-.))(!2.&0 =+

;4+-.,%$H+(!2(-% 4+0(#()<+(4 #.) )+6+2"#4%- )+(4+G-$ +0(+d$.)9 ,%(&$.+
0(+4 +K"(& +Q).+.+4 +>(-4 ) -%1&+0(+>(!%()$.A+!(93&+-.))(!2.&0 A+(&+
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