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DJr QAIDV EDQF UDV FDVDV GMWUEDV RX
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BHIXQER R SUMGHOM GR &RUHQ 3(
*BDU -~QRU DV QRVIGDGHV GHMM DGR
UWHRWDP D SURUCDGH GD DMDOJHWWR FRP R
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EXURADFIDV H WHDIILP D R FRP SUIRP MVR GHD
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TXDOLGBGKSD UBSRSX0ODYNWRVWIBGDPLR? ,686° &RPRREMHWHYR
DSRDBHFLGRRHVWRHWMD ~GHP UHFRQKBANUXLSBDOWBOHYKQF
LQYHVWDUV HP TXDOLILFEBRVRRFLBODSOLFDSMRVLER 686
SURILVVGROQDOW VLYV WHRMWLD®HER UWD O DBRQGRDFDRGEBQrQFLD
H[SOLFD 7HFQRORQIRDY DHRGARD ~GB1&7,6

1DVFLMSAODFHIRD SLGWHBODJRDR/ 3UrPLRBH ,QFHQWHF R&LrQFLD
-XOLIPRWBP3HUQDPEKFR DQRVIHFQRORDIADYDSMBRBS86 3UrPLR
(QIHUPHRED WHRMRIMDPHVWUDBI®R&7 ,686 UHWRWP®RX D$VVHWH
6D~G&R O HWLGRDX W R HB GHRV W id RD Q ROHK L D YWURD oDX/P 5 D U F HIQMRU H
(FRQRPGD6D~GH)3( HODWXIDR 'HSDUWDFRGHRWR FLDHFQRO®RLD
DPEXO D®HKWDL-REHIP X OKGIR¥F RVSLWDOQLVVWBDERRGHHFLW 6HFWHRYV 0
GDWOtQLHADYDYLFARRUGHQ®BRMR3T
3URJUDBB(QIHUPDJMHPVWpWARFD$ HGLORBLYLEBPEDQFRWHJIRUL
(VFROD GH 6D~GH GR 5HFLIH >XOH\DHGBI'RXSHRW DIG\RV H U W B éim R

OHVWUDGRED®XRO L FIDRGFRH Y L VW
L QGH[D@E®HULr QR LR EGB33686

H3URGXGHRYRYD&MBD ~GHXPD

FRPLVVMMXOJDGREPOWLGLVFL
VHOHFLRRWRXGHVWDTXHO)pPGH

KRPHQDJKPSHVTXLVEBBGRBWYyUL]
VDEHW LQLFLDWILYDGLVVHPLQI
HYLGrQFEDMQWtILLRDAS L WQIRY R
HVWXGRWVSXOVISRODWEBDMDGP \
HPGDGRW86 &RPDPSORVLELOL
DRW UDED®KHRFLDBRVIP LR |,
686UHIRBEBERPSURPGILRQ FIRP
D VD~GS~EOLEDDVLOHLRMR Y HQ

BUrPLIRIHQWUHIXWD @ WL P {I9R. 2 U D V tHDR. D LQRYDOBHH]HUDPPSDFWRDHP
GH]HPEUR GR DQR SDVVDGR YLGDV H UHFXUVRYV S~EOLFR}
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SURIGDGH  DFARDO  SHBY  &ROHBRVY @4 DPSOLDMEBRUJOR Ui WLHDPUHDM XV \
(QHPDIHP H HQEDGH USUWVHODWYDY @ SURSRUF ISRRQHD\OW D E H GHIARU P D

Q%%‘ﬁgsmmmwwm H[SOtFOWRERQVWLWKLERFSLVR
FRUUHV $ AMRAHG®H DK R U IRW H [ W R
(VWRDUFDSIDREG LD GH DWRHP SUHW BQ®HJ X U DMYOWDt GR BW DD H F |
% UDVRODIDXPDPRELOL]POMROYHRERWEADY DORUL]SWUMRRLV VIR QD
UH S UH YV H QGADBI@WHH/P D GHi W R GRR D S U R [ LIAUDHLD O LRFOQBM UG VXKL OHR
SDtYDUARE FIHWO HU QDN GEP LB D MR WRULFDPHQWH p GHIHQGLG
3URSROMMHQGBRQVWLWXLomR 2V LPSDFWRS$HUDGRRD Op /B D
FROKH FRLRSMDRB (& GD(QIHUPDJ®P UHPXQHUDQWRG DUGHAV D G W HDP
ODUFK®D(QIHUPDJHPERE UDIUQGDHG X @&DRR UQMIGILPSDUD KRUDYV
DY D Q@T¥DOR U LGOIDhRI L DRV VHPDQDLYYRUHBH TXDOL G B®H
2 8 RUHQYDRDUFDWHVHRXQWDP BYWLH WURIBIRY LVERHUURRQWULE
FRP UHSUHVHQWDQWHYV GD F DIDHERADL-IEPER WAZRIMS G RE D O KHD G R
$ 3URSRGWEPHQGRRQVWLW XFNMRBD®! UHRBV®RIH F L PGHIVRR) U H Q
VHIXHPG LV F X \QR&RQ J U HMVR. R QBKD R Q MR/U Q BI®B 0 W LYSIQRXGR V
HDLQ®DBNRRI RWDHFRG H | L Q LRADLW W U D E BOKWRH Y L&/ HURH D M D\D\W B @
PDQWPFEDWHJRRILQOW HRREDL O L] DOIMVRRPIQGLEM QAM I H | LIRJOD om
HPWREEDtY W H [YWR) FRDLDAD O D ULFYP X O MRS HUtR GRY LV VER PR
GHHQIHUPHMIRAQ L RV L O L BBIHHWY VH QFD O SHEXHR S L WRHW R U Q H
(QIHUPDJHFSDUWHDR XP\WMRUQDEROPRQERWQRDSHQRR YDOGH
PI[LPDGH KRUDAHPDQMLSUHYHUHIHUNQHFERUUHYV SR @B RFX\DN R
UHDMX\DWKDGSDUDHYLWBHUGDAH YLGD UHDO
LQ10DF L RH FIRIDWR OGIGDHIMARY P &RQVHOBRMWIHUPDIJNRQGLFDW
FROQTXLVWDGRV FRP R SLVR QB QRWHQY HPRWLP HGWRWHJIRU
$ 3(& WUDPHWABDWXDOPRIQWHPVUDWBER FRPBULRUIGIDG!
&RPLV\GHRR QV W L W-XI\VoWB® GR DWXD&MR  RUJDQL]DRGRrQFLE
6HQDGMREHODWRVUHDDGRELD QR EOLFPIPSDQK®N FRPXQLFDor
&RQWD BREN RR Q GCIHI X D WYRIW D@ R R LVLIVONYUOD P H @IV D UM F IHFPD 6 m
SDUHFINRUIDSHOHVHMWDGR6H FRQVXSOVEMMGEBMQDGRHQW LG 6
DSURYQDB&X- DSURSRWHUXISIDIUDFODVV LDEPRBS AARWRP BUHSDUDr
GRLWXUQRWYRWDQRRBOHQIGIRKLVWYyULBDUD XP FRQWLQJIH!
6HQDGR GHSRISDUD &kPDUBGRVPDMRULW D UHLBIPGILONRH Q | UH QW R)>
'"HSXWD@RWEBPGRM/XUGRVILQORQEBIUHQ®MDS D QG HMMLOX VKD
DSRGRW UTX L Q®WRED U O BMPIHERY GpFDGBRUPHOKR URFRQ G L 0 JGIV
F D GHDW DIS\B\HS/U R P X O BID G PO X6 B U D E DVIIKGR BRI GRRUHFR QK HF L P
WH[WR FRQVWLWXFLRQDO VRFLDO /
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3 URSRVD J DUDQM P DIRUHTXIEUR HOWH HVGH  HQWLGDESIVHVHQWD
HQHWP HURV WFQERV H DX LODUWAHV CGH FRPE&RPLV\A@RLRQB?CDFQLHRV
(QHP DIHP HIRWWBFHDGPRADADR $X[LOLMWWHHQYIHUPDJIJHKRMRQDWHAQI
6 MMP D & RIHQ & RQVHBRYV 5 HI IRQDLY VLOQGLFDWEBHWIHQGIHERRUHGIR

DVVLPHWHLDVWHQ®R 6LVWHPD
(VWIHP DQiIOLQYBI&RPLVVBR ¢RIHQ &RBEQDXHRVHVSDORBM
&RQVWLVWX-LOWRLE&R - GREHQDGBHFLVMHRIOLW R Y H U V LWGHDIED
JHGHUDBPHQ@R3URMBWMRILQ (QIHUPDEW®VLOBUBRB RMB/WDHV VD
TXH OWHHI - H XPFRQVHBYRHHHUPHWPRYIHFR YV
JDUD @WHRU XL O CERFIDRIWL FIGSDp®RR. O IHUWHSW H KPS 'OV RSRUWDQ
HQIHUPHLWRNQLFRWX[LOLDBHYDUDRUWD WHGEHPR FU DLBMWH DQ D
(QIHUPDJERVSOHQIUGARZRQVHOKRILWLPLGDBHGHFLV}HN R
JHGHUBGB(QIHUPDIHRMRIHM GRVUHFRQKH F LERISDNERH V H Q IBLRWO
&RQVHOKRVLRQDEN (QIHUPDJHKRIRILVVGRDY EWG LRR X L G HER
&RUHQWH[S\MR/VRRGH]HPESHRON D ~GH
&RPLVVEHRSVVXQWRNLDESY6 GD $OpRBHSURPRRHUIHHTXLGHE UL
FDVD UHSUHVHQWRWURNMGEMEFHS UHYr
$ SURSFOMYB JRBRDPDGIDP HWWIphP Epl» DPSOLDGRRD QG D®/RYV
GH UHSUHVHQWDWWMREHOHHH @GR EURBWRGELYVWHRBIHQ & RYUMHWD
SURSRGHVRITKLQWRVQUPHLUBRYXDWW@RRWVRPSRVVLELGHXPGH
GRLVXLQVWRIGURILVVIGOMHYPDLYHHOHQ®OMWRIy[LPHO&HLoSHMYLVW
FDWHJRBRQVRUPHHYLNWRHIH spuD $ SURSRYQMIXKOQGD
GHWHUPRIQDGD SUHVHQ®B XP DSOLFDGWRXPD PXOWWLPEYOLFI
UHSUHVHQWMNWEMRD GOPDGDY  HTXLYDDHQ@WRHD ORD QXL GHBBID
XQLGDIGHOHUDWEGROAW W UHWRUBGQRILVV ITXKG®H V[ D UHP R WDHIP
DOpP GH LIXDO Q~PHUR GH VXSOHRWIHVDPMIGIB/X EVWR W RO R U
$HPHQEBDHYV X OGNHORDRP S GRIE D Wiy X DO PHQW/IHS XIO®D OGRH EXVFD
HOQWRIRIHB QWL GDKBFHYHVHQDDWH- RSB DRISRUW IG@E D W L FIGSD o v
FDWHJFRCUU-CDHUDQQB‘GMP\FQHFI%%WHJRJRL\BURFHVMQHLWBBULV
DX[LOLBHHYWIHUPDJAPREMHWLY¥RQVHOKRYV
JDUD(PWLESL(DXUDO—LGENBLHNLF}‘MGD@HDSURYDG@FHpHQGUJ)H|Q|-RWz&}
GHFLVPHGWH T XDOFRR SRV IGARRIH Q@ P D G X U H F L BBHRQALRO R HR) W DKV
DRPRGHOR DGRWDERV&RQVHOIGRYHUHBWMMNIRGDPYIHUPDJIHP
5HJLRQD|-H.VIRUWDOHFH—IQRIRJiWﬂHSUHV}FpQW\[xp DYDQOoWRXPR]
GHPRFUIGMBERWHRMRDIHQ &RUWWDY D OR UL$D&RMIRY \Hj FRD R O LGH)
DSURY poXPEOFRQTX KV WW YSOWD X P VLVWKBMHDHSUHYVH@W DWX R\
(QIHUPDJSHPMPHQGDUDQWNKLOtEAHBRRF Ui W LDFARL Q KjD WRI D O L GG
UHSUHVHQWDWLYLGDGH H MXY&iHatp 8 PHPRPSHRVILO MRU D
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2 GHEDM DFHUD GD IQAMMoNR GH XP ( [DP H
1DARPO GH 3WIFELGAD HP  ( QHPDUHP
UFRBFD QR FHOMR D \WRUID FROAMYFIRQDO
EUMBID XPD \MOAMR HAWKMDO GR ( BCR
" HP RAUMWFR GH' IWHWR DY TXH SRQR D GEHWEDCH
SURIVMRQDO SRCH VHU FRQAFIRQDA RX @ MICD
TXDQER R H HRFR GD DWIGDGH HQYROH UWWFR
QAUHR| YICD KXP DD

$ FROARYPWD QR p QRYD 6 XD P DWW WP RQD
i &ROAMIONR GD 5 HS-ETD GRV ( BGRV 8 QGRV
@GR %DVO CH TXH SHD SUPHLWD YH
FRODIWRX HSUHWDPHQM D @EHEDGH CH
HHHAR  SRIWRPDO FRQEHARDD jV
TXDOIFDo} iV HADEHBFIGDV HP BL $ IyWP XD
LOARGX] IGD QDTXHD pSRAD UWHSUVHQRX LXSUMUD
FRP R GEHDOP R FOWIEER GH DEAMQNR HABABO
DEVROW H ICDXIXRRX QR FROAM{FIRDOP R
EUM®BILR XP D FRQFHSoNR IXQARQDOGD EHEDCH
SURIVMRQDO SUHURI DIYD IQAYIGXDOMUGEDP HOM
@ MVYHOTXDQER SUMVHOMY WD} HV GH SURWONR
FROMYD

(WD DUIXMMD QRWP DIYD IRL SUAVHYDED
SHDV &RQAMMO} HV VXEVHTXHQMY H UHWMUDED
SHD &RQAMIONR @ 5HS-EGD ) HGHDWD GR
% DVIOGH FXR DW + ;,, GQVS}H TXH 2p
QW R H HRFAR GH TXDOXHUWDEDBR RItFR RX
SIRIMITR DIWMQECGDV DV TXDOIEDo} HV SURIMWRQDY
TXH D BLHVBEHBOFHI $ OMIDIEDCH GR GVSRVMYR
UHYHD TXH D @EHEDCH SIRMRQDOQTR SRWXL
FDUWJU DEVROWNR 7UDWWH GH  @EHEDEH
FRQGFARQDAD FX® FRQRWP DonR GHSHQGH @
I DonR GH UWHTXMRY GUDY TXDQER R IQMHAWH
S~-EGRRH WU

2 W VR FROAMMARQDOFRQMP  SRUEQR XP D
FOXVXD GH FROMQNR $R DEP MY TXH D GL
HWIEHBOD TXDOLEDo} HV R FROAMAQM DXRUL RX
D FUDONR GH IRV WFQERV VP SWH TXH D
DYIGDGH GHVHP SHOKDED RAMQIBUSRWQFIDOBMYR
UHBIYDQM D GUHVRY GH \MUIFHLRY

1R FDP SR GD VD~GH HWD SUHP MD DWXP H

GHOMCDGHDIQEDPDRU2 DW (D &ROAMAONR

HVWDEH® DN~ @6 LU LW RGR V
GHYH®R (VWDGRDUD QWLHIR. D Q
SROtWAHDW L Q DUGIIBX & RB L VE R
GRHQWBGHR XW DBYD YRRWH G X GnRR
ULVFRRQVWEWRDQGRRQVWLWXF
H[SUHW&H Y HVY W MWIRGO L P D\W D:
DFHVIVRVUDWDPBQWDP EPEUDQJH
DHVWUXW & HDHRDRY L VPIRWY HQW L
DSWRV D HYLWDU GDQRYV

1HVVBUUDOM®IHUP D JRPS D
SRV L oHiVRW U D Wip J HEEQs
DWULERHQIHUPHIRPSHWrQGHDV
HOHYDERPSOH[LGWEGARLFRPR
FRQVXOSWHWVFUGHPRIGLFDPHQW
FXLGDGIRVMDEBRYLHQWHWWR P DG D
GHGHFLVYIHP\HG L DAIWVDX/S HU Y GHmM R
HTXLSBVVLVWHQFSDRVLVVGRQD
HQIHUPDDMPXDPDOLQ&HIUHQGRY
FXLGDGR FRQWIFWRAWtERR R
SDFLHQWUWHDOL]DQGRLOKQFLD
PRQLWRUDPHQWRFRQWHUYHQoO
LPHGLDHMIHW W@ RU LV FRRULV VR
SRGH IVIHL U AIXWH Y H Q WXO K F Q L F I
QMBURGX$HQBMLWERGLY L GXD LV
SURMHRQN HTXrQEVDYPH PXV. W DV
YH]HV LUUHYHUVtYHLV

$ PDJQLWXGHM rRAFDURILVYVmM
UHIRDJDH O H Y KEREIHE D VDI& R @ R
&R QV H)HGRH GH@ IHUP D DISR QW D P
D H[LVWr@HIDXD VW U rR/L PHKV G H
SURILVVGRHIDHWPDRIRARQVFULO}F
DWLYDR %UDVIGLVWULE K BRWH
HQIHUPHLWR\ QLFRK[LOLDHHY
REVWHWULDMADGYIR DLRIR U o®H
WUDE BOKIRH B DVD~GHRSDtWRP X
FDSLODULGDEHRQBO SUHVHOQloI
SHUPDQHQRMVHUYLGER\EOLRRV
SULYDGRYV

3DUDOHO DMHPSWHIXDR W L
GDRIHUMDPDWRIDBRP SD Q KR
VLIQLILFRWWHDRIJHQHAXKGDG
HQWUH LQVWLWXLo}HV 2V U
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IDFLRQ@BIGHVHP SHQXR(VW XGD QWHVIDVWRXE ULJDW RG HHO/IFG
UHYHODPVVLPHWUWHNVHY D Q@RIMPFRQV HOKR LV \SIDRRDD[® U F 6. 'F
GHVHPSHQKRLVFHQWHYLGHQFLDWIGR.GDGH PXVLFDO
GLVSDU L GIVGHM WHKQWD B¥ U V RV '"H RXWYRUW QRS (
UHJL}HV UHFRQKHFBXFREOVWLWXFLBQ
2 GLSORPRWLVY QmFIDV\JNUm[LJrQRH_FIIJHVSRQVDE\N@FEQBFEE[ﬁ?
TXDOL®MERRKXKD VRRPLQIUDHVYWIDX\WRBDXMPLEBRJD IFIRPSUHHQ G L
LQVXILFLADWHS UiWLBBGX]LBDFRPR. QVW U X BHGWRW Ho MR ~G H
IUDJLOLSPGBJYJIFFRPSURPHWHS~EOLPBPHVPRUG IGRLGHLD® ',
IRUPDORMPI[S}HPSDFLHQIWHWYVFRYV IRUDRJHS X W DFGROQV W LW X F L
HYLWiYHHWVHAHQiUDRSURSREWDHVWUDRHMUFtEDESURILVEHR
H[DPHOQDFLRQPWIFRPRLQV W U X PHHEXFP itV RFR Q V L G HUHDFGDAV j U L D
SRVVtYB® YHULILFDRUQRPDGH SUHVHUYGIVIHRXUDHGREHP HVWD
FRPSHWrQFLDV HVVHQFLDLY GD SRSXODomR
IDWXUDOPBQWE&IiOLVEGH VXD $ OLQIGH FLVYUHYDHORHUrQFL
FRQVWLWXF L RHJ DDHIGIFXHW VIR PHWR GROQBRUPF LR D GRRVBE R D
SUHFHGHSDVUH GLJIPI®R BRKSUHP&RRUWKHSUHRXDQWRLRWSRWHQFL
7JULEXQBGHUQRMXOJDPIB@RWR OHVLXMDWLYLSDRBH VVPRQRD
GHFLGIMRER UHJLPED OHJLW L FRENGH WXIE PBRY 0bih R
UHSHUFXJWUIRD RFDVLBRRUWHKDOLILFDO}HV WpFQLFDV SUpY
UHFRQKHMPHXFRQVWLWXFLR®DOLGIXGHVWVPROGNXDLVSUXIBHQ
H[LJrQEHDSURY MEFMOPBRUGHRAQIHUPDJNRWXDHPHSDWDP®BM
GRYGYRJIJDGRADNVRPRHTXLSMOLWIROH Y DIG\RFIRF [2DH){H U F tFILIRG H T X D C
RH[HUFGIDRG Y R F DDAL\DH Q WIDXQEB RE HV X DWW U L E X B&GIWH U DGD Q RV
OLEHUSWRE HV \DLGRRQDNGY W UQ I JIPMUD Y HMUUH Y HUN t QHILROD UD P H Q W
TXDQGRXVWLILEBGBWRW H GRRI D W CSLDAW L Y LIGIVEHRIQ-DF OGHRURH
LQWHUHVVH FROHWLYR SURWHOMR FRQVWLWXFLRQDO ¢
$UD]nERGHFLGMWUXWBPSRX¥ WHS FRQV W LW X F PROQHWBLEDDGHH
GH ULWPWR DMDLOY L GREHRMUFtFARYMHWDIHULGOXGRSULQFEILR
WUDQVFHQIGHVHUHV VHWWV U L WDPHRISRH F L R Q YXEGR & HED WU rV
LQGLYLB XMRIY\WRGRMWHQFILDKRFLBOHPHQWRBWTXDo@RFHVVLGDGH
OHJLWDRIPBS RV LG H ROWURYLEW SURSRUFLR B PVH G BDHOGER B RER
TXDOLILFDomR WpFQLFD FULWpPGDRDGHTXDom@RDYDOLDoOnN
$ SUYSUMRULVSUXGDP@ERDWSDGURQLJEBPOBHHR G{QDUD
&RQVWLWXERR@PDWDBHQMWR QALUBEGRU FRQKHFLPHQWRYV PtQLP
FRQIRURPHIDEHULVWRF LLODH UH Q WHX D QWRH F H V V LEKCHAMH UHRLIG-DG H
DWLYLSWRSHVVLRIQOOJI D PGRSW RT X D O L \G BAM VY WIHRPLLP D WQ @ B K BR
DIDVWRXHYHIrQBIHBLSOREBDS O RMIRR Q VWD WX\ LIDF LG ) W
SDUR H[HUFtERMRUQDODLWPRL GKRPHRIJHQHLWPEGLER SODQGRD
LQWULQVHNRPHRYBIGDEHU GHGHIRSRUFLR QLPOVBQ WHER/ UDW R
H[SUH VHVINXRH PUHJ OBNIRQ Y ROIMHFRH V W ULR$TRY WHUR Y DM R [D P H
W p F QAIFIRHM@RW H J U L\GLIE@MH U F H MWUIRAQ P RR W ULV ELILFDWRHQRW Q
(P VHQWLGR VHPHGKDQWRI QDUDYRVD TXH R GDQR SRWHQFL




nm Ve Ve \\
oY
SUHWHQYGWDBWY }HHWLGD LOWHIULFPRGHHUPSD AR NWRDKN D ~ GHD
ItVLFD LOQWHJULGDGH ItVLFD GD SRSNC
1mR H JQR WDARE MH GIXMPFHUWD (P XPFHQiWPLDRU F DSHRHISD Q V
PHGLGMMRBEHIHQV iYKW HQWRHHHOH UDIROHUWBFXUVRIVSHOD
H[DPHEHVVPDWXUSRBHPXQFLRRRPAWHURJH QRHUBDW@OVWDDQH W LW XL
FRPEDUUNRFDRHFRQ@RRUBDQVEHHDOYW LQRULD 6MRD UKP HQDBERR QD
DR HJUHVMR UHVSRQVDELIRGEDGHI HULGHRFRPSHWrQWpBQLFED
GHILFLrQFI-I:LDWUXWXGJFDLVLVWH@@YHQ_DQVWUXSDR{\@W@FLMWFQW
HGXFDFLNYDRUtWVYRMBNK UL G L FDPHIFPRMY B UR/WB J X U DBQVDWDLVWHR FLC
UHOHYD@WHWS}HP FRQGLFLROARQWRSDGLYPHQLPBWMI XDOLILFD
QRUPDWIRWBIVVOD]MRH[LIrQBPLIZE YR LV VIRIMODD\GHH P DEMP HG L G D
H[LJrQBlHD(HHVV\ISlU—IYlH\P\AD[BlHGHU'D)Q_QmELVSHQR/m)VDQWlHNqRu:DD
IRUPDOYDOLOSUMRREVHUMOWpPpYHEY VVIiUYBDOLH &R O L DD
REMHWHYWUYDQVSDWHGWHN HUSyUySULQVWLWDRLLLE B'G RIYDIMNV D Q G
DVVHIXUIDSHOVVLELGHEBGBHOLFPYMMR HQ W& B LIVF L r GIFMVDIY X VERU D |
SHULYGLFD HQVLORMDIPQGHYLGDPP®XWHD GD

6HHVWUXV\Y/)RlEDG/F&$\DUkPH\RUB§HQDV DR HJUHVVR
HIDPHOMARARQILIRUDRQWDLEHUGDGHERQVWLWXLOMR MBURWHJL
SURILVV$RQHD(Q)WU$[RI.GFHHSUHVH@M@%GLUWWqu.puDSURH_VVm
PHFDQLE®HARQFUHWLRbKWMHRUW D WDRWHPHY SHM®L QLGDEHY VRD
GH SURWHomR j VD~GH KXPDQ® D LQWHJUIG®IXGB [P

2 GHEDPRRWHP SRIUWKWHRVSE RUPEIRY L GG GHNWVW D PHHIOMDHF LR QRG D!
LQLFLDOWHMDNODWENQWHRHYVXGEWDPGDHPRVD~GB TXDOLILWDREFQRFL
GHLPSXGVR VYGRBRYGHFRQVWDWIHRUFH SUHV IREWWiFKOBLEHUGD ¢
HVWUXWXUDBIXUDQ®P SDFLHGWHR | LV VIRFRIDOW R QR WRWELom |
FROQOVROLERRIWHRRUPDWHOWUIHQ LVSHGOIYBIOUYSWIHILWLPLG

(PDWLYLGRBEHWUGPUHWDWPREUKHR QVWLWXFLRQDO GR VHX H[HL
DYL&IXPDQDLEHUKDKHSRQVDELOLGDGH

QmMRRQ VW IADXHR PWOL\VDYJ { RLFD V
GLPHQVFRPSOHPH@MRP AMVPR
FRPSURPERQR W L WRAERDRSQUIROW H o m R
GD GLJQLGDGH GD SHVVRD KXPDQD
1HV VAR Q W HI[MQRHDV S H ALID@IDY R
LQLFLDO®HMD/OBRQVREVWDQRLDGD
3 UR MG M/IRLQ » G HD X W RAUL D
GHSXWIHGH $Q 03D X IDU D Q GnxR
SUR SDE O W H \GDdMGR SDUD
LQVWLRNVXIDPPH GH 3URILFLr8PLD
(QIHUPD FRPRHTXLSDWR[HUFtFLR
GDSURILVS$MRURSRVYQYDHUHRH
PRYLPHQMWK O PWYNPR ¥R OWIRGR

IRUW D O H ELRPWIQRDR) L VEIRAR QW U R O H
GH TXDOLGDGH QR LQJUHVVR ¥PHER) RMMFN XYGER GREREQ3(




[AN' "R H' A~ H ' G $ 3URJHERQWBRP XPD HTXLS
<01/ N N~ Hn HVSHFLDOARBSR\OWDFRIRF X UD G¥F

*HUD DX DWINRV HV V RMXHN G LRI
&RP DWDonR UREXWD 3 IRFXUDGRUD * HDO H VW D J LEHULFRIVX [ L COL®RIL Q LV VU D W

R & RQVYHBR @EHWD Do} HV SHR SIVR DWXDGHRD GBPH P E pRFR WDUWHU D Yp'!
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