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2EYIDP HOM TXH GXUIDOM HWM SHURGR
WP E«<P YIYHP RV GHMIIRV  GIIEX@DGHV
VXAHWRVY H IQUXKAHWRV  TXH WP SWH D HP
SDUM GD YIGD IQOMIMXHRQDOH TXH WP E«P
VHX¥R UHHUGRV DADQWM

&ROWOXDP RV FRP  UWMG-QAD WHQWGR GH
UHVSROVDEIDGDGH H VRELHWGR VRAGDUDP HOWM
D VRUSRURHWR JUDQGH H QREWH FDXVD TXH « D
QRWD 6&0 % IDHQGR R EHP WP R®GDU D
TXHP

(WM « XP GHYHU FYIFR TXH QRV GE P DV
VHMGR ¢ YIGD DSHVDU GOV GLIEX@DGHY TXH
VHP SWH HQIULHQWP RV GH DQGR DQR DSpV DR
DOXQV REMMWYRV P XIWR [P SRURQMV SRU
FROAHW DU FRQMXGR WP RV XP D HIXISD

ODLXPDYHPSDUW IDOCKHDOBRBDURPD FRAMD H GMWPIQDGD  TXH Q¥R G-MWM
DDOHFGDRRVWHU R X H« VHP S UHIDA® HOWM VWIXIPRV R QRWR FOP QKR H
XP SUDJHUXPDVHQVD@¥HSD] SRU WP RVP XM JIDRV SHR DSRR GRV P ¥RV
FXPSULUBPRVLP GHY HHS D UW IGARK [FRV $P LJRV GRV 9RKQEURV SHD SUIHMIGLR
TXRWLGLGRR&0$S FRP D QRVYVDED JHHDIEDGH GRV. QRWRV WDEDBDGRIHV
&RPXQLGDGH H FRP RXWURV $P ISHRSRR GRV IDP LIDUHV GRV QRWRV XWIQMV
(VWBGLOBR 2 $OHJUURHUH W H WEURXER SHR FDUKR H FRQIDQD GRV
WHUFMWIRPHGWUH XPD «SRFGH WMV TXH DSRDPRV P P XMD
YHUYIRKHRD SUR Y H ISW D@DV L W 0RO YRMGHDER
OLPLWBVQRVVDSRVVLELOLGDGB \WRP R KDEWKD® HOM HRUER DIXLR DSHR D
SURSRUFDR® /W Q WE R \HFW L D Q © DGV DV SHWRDV GH ERD YROWGH SDUD TXH
DWLYLGH\GMIVP XODRWHAWHILYLFHR SRQGHAH D SRWEIMEDGH GHYILHP D VHUH RX
FRJQLVEDWR HLRWD D3O P H L WWR 0D W PDOMH  YREQEURV QD 6&0 § WRGRV
GHS5HLIHQWBMWURBNTXHQLTWHG D WFRP XMW EH YIQGRV HMQRVVHHP RVP DV
H[SHUL-QBHDIVWLY LG BGHWU D E D O/R@MV HP DV FXSD HV GH 1D HUP DIV H P HBRU
WUDGLFARENMPPQBERPBDQW DGMR SHRVORWRVFRAGDGYRV
£UYRUVHYRUHM GLRPOWFRXY BLQGD 7HP IQRAMQGER 1 XQR 3IQR 0 DUAMV TXDQCR
FHOHEUBE®RDNVSHF ILFRVL R WHHHTXH

LGR\GRRGODP OHWHYELULRRPHQWRYV 8P PXQR GIHHOM Q¥R SRGH WU
PXVLFDIWRSRUFLRORGRM SR&H FROMXGRSRUSHARDV IQGIHHMMY
YROXQWEDNQRYUHV VROLG £ ULRH
KDELWXDO PRYWIH LWDRGDWVWDYV

DWLYLGDGHW¥RDSUHVHQW P®DYV 2 EWDGD %P KDNP
GHWDOKD G DRHR@GHRS U HV HGALI® ¥ R F4RR oV A
GH 2 $OHJULP KT25KE ~ whe!
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GH MXOKR

2VXWHQGIHS3-DVVLQDRIBUBR QG LARBK R F R OMX
VHFHOHBUDGHMXOIGRIIRUPBHVSHFERQIHFLRG
VDERUHDXQ®R OLF EROR\KRPS HSLWEPKRFR Q@
DURPIXH HHVSDOSRERRUUHGHRUMHWRRPELH Q'
DOHJHGHIVSHPWR XU L®RFHMWPPRPHQ®WI D UWH
ERD GLVSRVLO¥R

2 FKRFR®ODWEH/ HYPDYHUGD G HHQWHS DM DO D
WUDNDPE«PQ%“UPHUERMHI FERYD VDYaGHLFRF
DQWLR[LGERGDIMMX ®PHOKRRIDBR UWHG XRVW Ut
SURPRYX®BD VHQVDO@R EHP HVWOPU SHTXH
TXDQWLGIREGHWILDLIEXS D UV DY G- R U D &1HR/ W L
RF«UHEUR]-HRDLWGRTXHVXILFLHMHDXHWD
SHTXHQRV FRPR JUDY“GRV R DSUHFLHP FR

SWLYLGCGPRBMHRAVWSLUJ RPRYBR/ RFLDOLHMVOMIRP XE
FULDWLYH @BHEGRIUOD FHQWLP H-MHW R UW HD XP
FRPXQLGD@WHMDHOLKRQRWUHVRRRQYHUNBWDE
LUUHV LG RF KRHRKR OHDWIHRILVH PG % L GBOP GLB RFHF
WRGRV RV VHQWLGRYV
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1RGLD GHUXOR® W HQGVIHH3 FHOHEUPRBIMW XVLRWLPRX QG LAMBL]]D
XPDGDWDXHKRPHQDJXRDGDWDLYGRUDBIWUVEWHLYOFNYLQEWR DV
PXQGR

(VWRF DV IHARS H AIRODOV V L Q DIOFRXP DDW LY LS D S\WH BM O L F DRERID | HF © ¥ R
DUWHV®HSDIIBWHSDUBBORV S UXWR WM Q WX¥HI/R O R F CPU¥RM R E UHP X L W D
GHGLFMHPE® GODHFHEVBR OWLYHBRPRQJU H G LHDVQHF\SRIOLS/BW R P D W H
TXHLMPPEDHHLW RGN J¥RPDFRPELQDVELYRS OFDM. UUH VLV XHN D@
GHO FLDV GH WRGRYV

(QWBRQYH W\IL\P D GIDW R P D% HW L WRRHARS/ UG MAR X LSID EROGLVSRVLOY
HVWLYHUDP VHPSUH SUHVHQWHY WRUQDQGR R PRPHQWR DLQG
8P SRXFR GH KLVWpULD
$SL]]WFAPRFRQKHF HERMMHD V FMKLE£ SR OHWEQRD«F X:OR—QLFLDOPHC
XP DOLPHQMWPR GHDFHVVDWRSBYR DSLGDPHRWIHKL\RWRR GRRPD VXD
PDVVOLQPROKBHWRPDWHXHLBMRUUHWRER WHPSRXUJLUBP4PHUDV
YD U L D @-HINO H VR MRO/RMRAMUG L © GHF D GWDHJLRR WD (HQ G\RHPSBRH VPR
HQFDQWR TXH XQH SHVVRDV ¢ YROWD GD PHVD

ODLV GR TXH XPD UHIHLO¥R XP PRPHQWR GH SDUWLOKD

$SWLY LGBV WD-XP JUDQEHOKDURVUHVLGHRMNIB-SURPRYHRGR
FRQY DIFRILDW L HIFGEDHGFHHVWPRFLRQBFAQIH@ISL]]PDLERT X KX P
H[HUF FPL®LQERIXRDR SRUW X QG 8FOUEBKP U L DRW W D @HDRHRWD E R UBI D U
DOHJULD GDV SHTXHQDV FRLVDYV
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1RGLD GHMXORRXWHQWB(M3,GD6DQWDVBDOLVHULF|GBH$SDLY DL
GHVIUXWDHPBIJUDG SN KHEBD)IMXYERORVWHOAMPXOFRQFHGHER
GH 5HL

(VWBQEDOQDHWFRQKFHGCEOEHO HDW XHDIPE LHYWUWHBRRSRUFL
XPHVSDORHOPMULRPHQWRUD ]| HFR QW FRWIRQ D W X UHKBBDV F R Q W (JDVOE
YHUGHBSDLVDIHHPVRPVUD Q TXIEORIRVSDUWLFLSDYWUKRARGLDH S OE
ERD GLVSRVLO¥R FRQY YLR H EHP HVWDU

2 FRQFH®HWR D5 H IR Q GVHO R F DR% FOV W HSGRIVPIXLLQ ®PL P S R U WS RS
LQW H UHD/ALFRREHQ WH R G « VG FBRR U W X\VIIDVDX Q R O U (@WBPD U R/ VL @
FHQWHRP «W GRNR U U LRRIQUN RQFHRUNMDXONK-P/E R O L IDYQHIRG DG ARUR
GRSD YRORFRPP®DWR UHXP PLUD G RXHWRP L\BIGP L DY U VS\IDQ R U o F/IRFEDL
UHJL¥R FHQWUDO WRUQDQGR R XP GRV ORFDLV PDLV HPEC

$ DWLYLERGWW IXWRHKFHO HRINRH W X Q 56 DRWX W H Q W\H¥I U X “G HRF
DPELH@BMW XH\DIDX G £ YRIOWDOHEBOQBRURPR Y HORBRH Q WRWFRQY P
DOHJULD )RL VHP G%YLGD XP GLD GH ERDV HQHUJLDV H C
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7TRGRRVPHVHV¥RGLQDPL]DDGBDVY LGOKBGELWVFDGPMWMVLFDRFRQY WHLR
VRFLDOLHR®PRRREMHVBEIHSRI RSR U F IPRE@BIQY WRNS D U W IHOOK®HJ WYY W/ D V
LOQLFLDWXAFIRQWBRPD SDUWLFLGBFRRMRD ERUDI®RPULBY BDRY JRIRYV
XWHQWRRSRUWXQLSITDUBHVPYP pULIHVO L JHYWLPKGRO -FB\RVLWH YDV
FHOHBUYRGDPWRGDW XDIWYDVHWRUW D ORVOHDRRINHW LHY'RRMR PR YRPHP
HvVvWDU H D LQWHIJUDO¥R GH WRGRYV

$6&80 $FRQYLGPHBKRU SUHVHQWH « IDJHU VH SUHVHQ
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(HLYXHKHJRQDOPRQWBJXDUGBGGIRRSDV VIBIRRLQROQRV VD
FUHEKH
7DBORPRIPDQRINQWH U LRRAHMD Y L V LSWLHQ G HF R/AD W H P £ WALAE D
3URMHWR (GXFDWLYR

H HYWH DQR R GHVWLQR IRL R OXVHX 1DFLRQDO )HUUR)
JRVHPG %Y DGDGLDHFKHDBERY HQWHK[SD R U D@ ¥HRPHK L VDD HJ U L D
TXHRPHORRKPXPILOPHLBEHLQVWUXRETRY RO X®FRPERLR
DRORQIEIRWHPSRRQWL@ERPXKPDYLVLIPALR XFLR\DIWH QRN
FRPERIHR\HV SHWDVYDWX D &MOD/OWDNS O K\WIUMW H I HEWR® T XH G R
GHRXW WRH/P SRIYW X DALWU P L Q PRFXR DI D Q W £ VB IL Y UYALLDGI B! P
GH FRPERLR FRP PXLWD HPRO¥R ¢ PLVWXUD

2XW I GR PR P HQWRH VW DA HDR R Q R V DR P RORUBK DR
GHFRUUHX QXPD
FDUUXDGHRNWLGDGR HIHLWR XHWRUQRRKRPHQWRQG®D LV
HVSHFLDO H GHVFRQWUD GR
JRXPGLPHPRUELEWA®OHFHUWDPHEGDWE HP pUGBW R GRYW HP
HVSHFLDO GDV FULDQ®DV TXH WHUPLQDP QD QRVVD FU
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