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8 QLYHUAGDGH ) HGHIDOGH/ DYV

5 HWRU
- Rvp 5 REHIR 6 RDUHV 6 FRTRUR

91FH 5 HVRU
- DANVRQ $ QU/QR %DIERVD

&KHHGH* DELQHWM
$G[ DQAH) IRELCH & DYDBR

31y 5HWUGH3yV * DGXDonR
$ QUDCR 7THRGRWR %4 L

31y 5HWRUGH ( [ WQVITR ( VSRUM H & XOXLD
&DUBY ( GXDER 6 [9D 9RGDWR

3 5HWUGH* HWR GH3HWRDV
' DQ ) OYIR 7RH@

3y 5SHWUGH3HVTXIVD H,QRYDonR
[ XIV 5 REHUR YDWAD

3y 5 HWUWD GH* WbGXDonR
0 IUDP 0 RQMUR GH&DWAR * UDFIDCQR

3ly 5 HWUGH$ SRIR| 3HP DQr QFLD ( VAXGDQMO
5RWDQR: DIQHUGH/ IP D %RMBR

31y 5HWRUGH 3 @QHBP HOR H* HANR
7HRGRUER GH & DWIR 5 DP DBR

31y 5HWRW GH ,Ql IDHVAK\MUD / RITVWED
(@QIDH' HY HGH & DR 3HXKD

6 XSHUQWMQGHQOWM GH * RYHLODQuD
R IDD 0 XQ] GH 3 DLYD %DWbDQM



6 XSHUQWMQGHQOWM GH * HWAR H 3 @QHBP HQR GD 3y 5 HWRUD GH
3@QHDP HOR H* HWWR 6* 3 3523/ $*

7RPi V' IDV6DQ/S QD

&RUHI HGRWD 7 M MUGD 8 QIGDGH 6 MRUDOGH & RUHOoNR 5 HWRUD
" pERWD & WAICD GH & DYDBR

$XGWRWD ,QMOD 5HWUD
* IRYDQD' DQHD CGH/ IPD

$ XVRUGDGH GH 0 RQVRUDP HQR GD/ HLGH$ FHWRj ,QIRWP DonR $0/ $,
) ®YID5HY GH6RX] D



6 XPi UR

,QWURGXomR
'HILQLGMRG R¥EHUWRYV
$VSHFWRMSDYWHID DER WGIROMBDWyULR
3ROtWHPBRIEHUWRYV
,PSOHPHQ®MBRMRAG PG RYEHUWRYV
$SWRRUPDWH YRNW G HWVH U r GRS
+LVWyGURBPR QRDGRYEHUGBY/ $
1IRYRDUFRODGQRDGR¥EHUWRYV
3ULQFB$SPHM¥HDOL]DEDRQGRDQRYV
(ODERUGBM®M QRDGRIYEHUGBY/$ 3'$
&ULDGRUWBEDGRYEHUGBY/$
,QW H J UTROMFIR U 96 D O V LOHDLGWASE HU W RV
&ULDGMBRILQQHDGRYMEHUGYRRUWBOHVVRIRUPDomR
,QRYDHHVOKRERIREODQRDGRYEHUWRYV
&RPSURPERMRRY HUQ GO RV
,PSDFVR QW UL ESOLKRPEE M HWAHHRWH Q Y R O Y& RHW@MW@EW iY HO
$0}HVHDOLIDBQ&H
ORQLWR U GRHIDMRD GRYEHUGRY/ $

-XVWLILFDWERDWHUGDOUWRDGHR QM GBBDRGERW UD | R
HVWLSXODGR

SHFRPHQG NVRENMRQLWR U B F-ODVBRD G RYE H U VBRY/
GDB)/$

3DLOQMLYGLFDBRYHYV
&RQFO¥UMRRPHQGDO}HV
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,QWRGXoNR

2 5HODWHQXIBGIDGRYEHUWB\WQ LY HU VH®DHEGH® Y U BY / $
UHIHUBRDWIR EBWH UHSUHWXWPPWDNRJIQLILEEFWPSRRPLVVR
GO QVWLWKDWUD QV S DIIRFHLDQGRBRFUHRGHVHQYROYLPHQW
VXVWH QWY ERUDRFR Q IRUP IFRPEBIUW LZJR 7,9 G RHF UH%R

TXHH VWD E 6@ B FMSIDLUHE\P S O H P H QGADDR 6 RE HFIDG R V
DEHUQRPELWBGPLQLVVEYPO RE HUDWOGHR F X P HQMAR P R
R E M H SWLIYQRFLSWDHDV K@ \BDOGU O GV D CHODEGUID Q J® I\WHF X oGriRR
30ODGRDGRYEHUVBRVGB)/$SD RSB HU t BGR
(P FRQVRQKPERRVSULQFtSYR\DEHOSIFOBGRY 7
FROQKHFR®EPHIGHFHVVRIRUPDMR HD I L\UHPFER P S UR PRR/F/ R
DSXEOLFERP®HJIJUBUB® VLJILFRP RI[FHon RUD Q VRIDFGR VR
DPSOHRGHPRFUIWLPBRRUPDIUIRG X |HOBXP X0 B VWLWXLomR
1IHVWRQWH{VE®D GREHUDNRWXPXPFDUIMHEOHFRFRQWUDP VH
DFHVVtYHHXWLOIHiFRPSDUWLGRINMKDWOTX¥HGDGMRPSUH
UHVIJXDUGRPDRGWHJIJUDRWE B W HBLES G B L ETD0ELGE VG BREH
DWHQBRWP SHUDWRYRYD WIRWRWDD H R B D6 HRR Q | L DH)Q@ B H
XQLYHU\HDYREHHGRBHQWDRISURW L F E BG BHEIRAE R Q WURFOLHD O
$GHPDIDV8)/$ HYLGH KDDL QW RIY MDJ D WFRIRFEI2 E M H W G ¥R V
'HVHQYROYGRWOYWRWi&¥ HKI3JHQGD GM@®18 QRWDGDPRBWH
R2'6 + 3D] -XVWHIRVWLWXNLELHWVI XDSURPRWRIFLHGDGHYV
SDFtILFRXVWDYQFOXVDYRLW¥HUODRGDYVWLWWILL)AVSDUHQWH
UHVSRQVHWVHLFLH®WHWVSRQLE NVQ VM4 RGWME B B BE H U B/HRYD
XQLYH U VALRE@GMPBRRQ W U L BMDLIEHEDN R UW D O H BIDPHH\QWMIRR
S~EOLFIMVSRQWHYRFRQILIYS'MBHFWRVHQFSDUW DYD Q&R
GHVHQYROVKRMWR\WR/iYHO
6LPXOWDQHDRBNQWIOLQKDRYHH + (GXFDOGHR XDOLGDRH
SURSRUFDEGNVIRUUHVWULWRUPDANGIPLFPM QWLtIHFDV
DGPLQLVWWXBSRWIPDYFLDOGXFD SRV TXHDR QR Y D bHiRY D
IRUPRFRPSDUWLOWDPIYWBWE QBRI?PSXOVXRBPRVVLVWHPD
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BBBBBBBBBEBBBEBBEBEEERBEBEEEEEEREEBEEERBEREEBEEERBEBEEEERBEBEEBEEEBBEEEEE8

HGXFDFPRPQB®FOXEFHYRILFWD@WRPXQL®FGB rPTRDQINR
VRFLHGIPGHUDRRWUR\R2L® +3DUFHHOBVROHPSOHPHQWDOmMR
HPHUBRPRHIHUHQPLDDWPIYFHF X GLVVHPLE WYUK VEXU D G D
GDGRNRPHQWRODERUDROWNULQV WH V8 X RLFRQMIOOW LVVHWRULD
FRQVRO LELEGE\RDY\IDEWR/P RGFERIFFRP X P

$OpPGLVVR FRPSURPIGDBR/$ FRPR 2'6 + SHGX0oMmmV
'"HVLJXDOGIDEHVHVVEBR WHLRBEDGHPRFUDWGR@WRU P D® mR
DFHVVLELMRGDGBWUPIWH QG LY tGMRMH U HOWWHM RIIRL\D L V
REWHQRKDXE VtGIRYGDPH@WBDDVIRUP XO OSSR OtWEFBPOLFDV
LQFOXMHY R VW DSVUIRFRY RQ & B QWRF HDM X VG LYW ULEXWLYD

(P FRQF O XREMIRD D WQANXMBOIDGRYEHUWBY/$ WUDQV RPRIGR
FXPSULPHVWRUPDWQNMDNYERQVROLGIOFRERXWPHLQVWUXPHQWR
HVVHQFRI®PSOLMAWRDQV S DLONQF LW RIRWRWQYDOH € BERHD W R
FXOWGHDEHV)VRQIRUP BIOFR QW U L BYWLGHDRQ L Y H U V3 IEUBDY H
DYDQGRYHVHQYROVYXKNWR\GR/ iYHO

OHGLDRGWH/ VHPLAD GHRHH/DN U X VERBDGIDV Q VW L WHD blnUP D
VXBI[FHOrQFDIErPVHXRPSURPLWYHRRXDHVSRQVD NRFLEODG H
DOLQKDQGRDVNOH Y DS3GDW LGHDMVWHIRYHU QD QROUDW2D OHFLPHQW
GHVVBVYUHWWHPHNDRBD/$ FRPEBURWDJRDSWWRB R GHX P D
VRFLHGIDANQIRUPEGDDMBRBDLHQYMSWL Q FIGHRWHUQD QoD
DEHWWRODERUQWHRLQVWLWXFLRQDO

' HIQLMR GH' DGRV $ EHURV

1RWHURRRYUW GRH F UHOWR RVDGRYEHUWRM UHP VH
LQIRUP DRYHR/QM XQMERG RXW MBLVSRQLED®S}EGRRRPD
PRGDOLDPS®DL UUHVAY BIUWMD URYDWRYDPRUGLDABPHQWRBU

W U D QV S DIRNQHW Q D P HQFHIAV IDYSIDQGAR. F DSADLGHIBRR F L H GXRG H
PRQLWRUDRMPIRHXNLR L GIDADR R U P DG HHYW H LBH\EDHSF R
LPSOHPHQ®H\WSIRIWBEERSLEHDD QHIHUDFRIDFHVVYBUHVNULWR
GDGRWULGRWUJIJMRWQWLGDRBHYUQDP HRVILYE LR WDQGR
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$XVRUCGDGH GHO RQMADP HQRGD/ $, $0/$,
3RUNCEFHWR] .QRP DonR@D8) / $
3RUNO DGRV$EHWRV CD8) [ $
BBBBBBBBBEBBBEBBEBEEERBEBEEEEEEREEBEEERBEREEBEEERBEBEEEERBEBEEBEEEBBEEEEE8

DSURYHLWDPUHEROR LISQRADERPR® LQRYD®DBULPRUD®B QWR
JHVWsm E OHRIR UW D O H6E DFPLHGDVE® Q L D
$GLVSRQLEGREBDGRRR GHHND QHEODHDFHVVHRF®RQVRQKQFLD
FRPSULQF TXURD/U D QWHFQWHJIJURGDIMPLY SRQLESBUBDWHQ GR
FRQW X/GIK VR U U H VADUOLNARR D V R\D GIHS U R W M@ R U P I ikl
LPSUHVFLOQRKPBEDWRGH WYY RYIRUPDIRBEHMPHERQVXOWDGDYV
DFHVVDSRPHLEBRRRUWBOGRYEHUWRWR YE X PDSODW D TRUP D
FHQW UHRQUD@N\ED G 8 VE O LIPFL. O LWBQGER LB @B LH G D G H
(P FRQVRQK@®FHD VISVUHFHDWRWVY H U VI HXDHEGHMD Y U 08Y / $
UHDILURBFRPSURPLYDRLHRRFRMS UL QFtGHRWD QVSDHUGQFLD
GLVSRQLEGDYGQGLRGH D9IHOLFRY IR WYH G H Q BHD®ER L QGHD
'DGRYEHUWRY8 (VVDHUUDP HRQMUDH BSIHERRQWURODGRDLD *HUI
8QLMR*8 SHUPLYWWX D @VBINHVHGDGRBWHYLDPSXEWHFDGDV
RIHUHFHPRMRX QLGP PH Q H HUIDF®D FHVDMW IRUPDO}IHV
3RULPSDUBPDFRQVXGMWDQIRUPDHIEDGRV-EOLERSY)/$
UHFRPHQ®L MHDWRDR U\VEBHI® GRYEHUWWRB)/$ TXWHFRQILIJXUD
FRPRFDQBOLPRGGUDA[SORUBFRRSUHHOGRBRGREHUWRY
SURPRY RGEGR Q FECIWRND QV S HGM FHMVIRQ IRUPDomR

$ VSHARV @G DLV SDUD HDERWoNR CR LHDWUR

$ HO D E R UEIHOMWRHO D MXYQUALIRP H Q WB® RWUFP DW LYB QUMW FLRQD G DV
i / HGHFHVVRIRUPDMMR] 3ROt\WWHEPB RYEHUWRMILQDOLGDGH
GHDUDQWUDQV S DS Q AVWG ERR) VHRY R Q L WR U BPQ YWR/

UHIH U HDGWHWNRXW L O LGRGDRE BYEOLFRV

" $UW GDHI 7 GH
" $UW ,,GRHFUHWR GH
" $UW T Z 9 GRHFUHWR GH , Q VWIBWR It \& HP RV

SEHUWRRG [ F X W HYGR{ UHD O



8 QLYHWIGDGH ) HGHUDOGH/ DYUV  8)/ $
5 HVRUD
$XRUCDGH GHO RQWDP HORGD/ $, $0/ 3%,
SRMWUGEFHMWR | .QRWP DonRAED8) / $
SRYUO DARVSEHWRVED8)/$

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBEBEEEEEEBE8888888888888888

" $UW 9GBHVROXIMRS$SOQ 7z GH $SURDND RUPWREUH
HODERUHSXER LFOPBMOBQRAWGRYEHUWRQIRGRPMS RVRVR
'HF U HWR GH GHPDL®H

SROAFD GH' DGRV $ EHURV

$ 3ROtVGIHEG RYEHUWRYPRPRXQGDPHQWNGBANBRYV GAHN H
$FHVYROIRUPDOIMR/HIOZ FRQVWEMDULESDUDUDDWLU

WUDQVSDHDQFHD VLE LCGODLIGEDGM P DDYRG X ] 56 DM WSRE O L FR
SURPRY HQSTRJ WL F [FS BEOGR P H O K RAWDIM V WSnE O I$SF®R Ot W LF D
DEUD @LH HUANRWRIRMH U QD P R WRILYL VWD X WRW DXL QFLDV
UHJXOD GIRIXQG D o BH\E O L FIDHW W D E HIOLHUIAHHNVTUXLHBIWY H J X DD P
GLVSRQLEIGHGD G |RUP DMERI UWIR/ D Q GVRU D Q V'S DW PQRF L D
FR Q WWRFOLHD O

&R QIR WRPHH F U HQZR HPVHXZ$UW IRVS UL QF REMHMEIDY RV
3ROt\GHPD RSYEHUWRR

SURPRYDHXEOLFBHITRG RRQW HPED VHVHG DG BW UJmR YV
HQWLGODSMG\WP LQLVVBYBOMRG H GLO HOXWVi U TKIE@GDFLRQD O
VREIRURDMGDGREHUWRYV

$SULPMRBRO VG DD QV S BU ECALAD

YUD QT XBHOWL G D GRIRAH VGRIR UPDEH UMRIEDGRYRG X]RE RV
DFXPXOBERR G K[WHF X W)IHGH WIRE BM XD QVWBHF IYIHIE Do mR
H[SUHBWDFHVVR
)DELORW@PWHUFGPEDR RO WWHMRMQWLGOBBWLQLVWUDoOmR
3~EO)LHOGHUD® LIHUHYWHEFDWGHUDomR

JRPHQWDERQW WREHD @ GHVHQY RO YARGIRWWHFQRORJILDV
GHVWLQDERYVWUXIdDMRE L H@WBHHVWS-REOISPJWLFIHSDWLYD
GHPRFUHYNPFD KR H WGWOH U Y ISe-FE\D ISTRRE LG D G mR

)RP HQWBHV T XALVHDQ WA HEBZHP StUYRBEDHH VWS E O LFD
3URPRRKSWHVHQYRO WHHIRORD L PR Y DO RWRH W RIHEOHF R
SULYBIRP HQ@MYRWJIYFLRYV
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BBBBBBBBBEBBBEBBEBEEERBEBEEEEEEREEBEEERBEREEBEEERBEBEEEERBEBEEBEEEBBEEEEE8

" 3URPRYRYHWRPSDUWLOGBWPHHRQWE&RWH FQ R GRUQ DR U P D®HN R
PDQHLUBYLWHBXSOLFGGED GHHM R GHVSHUGHIUIHFE XUQY RV
GLVVHPLQBDMERRVQIRUPDHKE}HV

" 3URPRDRWHWHHUY ISc-EWD IGHRVEBPRVARDWHIUDGD

SRULPGHVWDHFRHBREULJDWRGHNKSB B G HPEDWWRRJ PERIQWQGD YV
SROtWOAHDGRGWEHUWRMVWHQPGHRGRVYUIMRIVHQWLGBGHYV
$GPLQLVWUEOMRG HWGD.O@ HOAXIV i U TRK LF@G D F LRR\Q X O MM R
GHYBUHH O D E RHWBXE O LOFBWGHL r Q BR D Q®RRWD G RYE H U W3BRWV
FRQIRWDRRULHQWHDWMDME HOSHEHD VV GBHAMWRL FRQWRERUDQGR
DVVIHHIHWYDQVSMHDSPRUAWLFEBEG DG R

,P SO&P HOWonR GD 3ROAFD GH' DGRV $ EHURV

$LPSOHPHQWDRGTRR Ot\W@ HPL RVEHUWBW LY HU V)IHEHIGIHO
/IDYUD8)/$ H[LIJIBDGROoBRLQVWUXPHQYMWRYVLIPOBRVHIXDHP
WUDQVSDDD®HNV L EIHDLSAIREPHR GoiRD UW L F D\DGDRL GD G MRV
QDGLVSRQLEL®HIDORMBRPD & HWWHIXNVUIMRH[SRVVRRVWOHPHQWRYV
IXQGDPHDQX\NDUD/E L OERPFUHWILHV®@HRFHV VR

" 30DCGRDGRYEHUWRY 2 3'$ pRGRFEXP HQWRR L HIMY ®} H V
GHLPSOHPHQWBURRR GH® EHUWXED G\EHUWRS)/$
REHGHFHIM SRGU}AMLPRAMHTXDOLGBBIHRUPD IDFLORWDU
HQWHQG HPHEW\R L GADDQ MRRUPDO}HV

" 3RUWDOV . OHDLERYEHUVERDWD IRDNPWEBORYHUGIKEHUD O
G R6 U D ¥ X GRE M H SWLLYQRRLFSDOON UB®LLY B B Q LER O R MEO IHFR V
IRUPMDWR WBWR QGRDGRYEHUWRYV
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5 H\WRUD
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2 30DGRDGRYEHUWRY p XPLQVW U XIPWEWRWOQ GBR HTX\W D O
RSHUD F L RIDIROAMBLHFEDG R$E HUVBRYR G HH F X W)HGRH UEHX
REMHWS9RQHMRRUG BDYDI}HYROWPBGEM U WX XD W HQ@H o mR
GDGRM\WRUJDQL]DSIHULBSNRPRY HQWRD QV S D B MFL DY R
LQIRUPEDSRUWLFDSDAMRFLHGDGH
&DGYPUJINMRRH QW L GRRY HU)GI HPDEVSRQSRUHODERBD'$
FRPYLJrQEIHBRIDWQRIFR QWDSX E O L FORIRAE X P H B YW U HQ\ZR
HPVHRUW ZJRDSHVROXDMR GR* 1'$SHVWDEHOHFHP
TXHR3'$ p XPLQVW U XHPW\EWRKHYVAHOFDOD VSRQLERGBID U
LQWH SHEVBARUMFHVVHYHOX UD
'H IRUPDHPHOK D@WHY HU V LHE®HEUBIHOD Y UD8) /$ H O D E RIUHRXX
SUYSBORGQGRDGRYEHUVDROL QKD QBGRLYHWIRIRMHUBEBHHDO
DGDSWDQBRXDWHFHVVLGOGWMVW R EWOIDANWH DWERWUXPHQWR
HVWIOLQKARPRBLYHUMFRMHWEMRWHQYROYBRMQWRV2I8HO
WUDQV S DLW DG KRFRIRY HU QB QdB) FH VjVIRQ IRUP $omR
DEHUWOHEID GRYmRB DSHQBIWDTXH V WWpHE Q LPEDVW D P E pFP
FRPSURPIFWRPR WUDQV IR WPRFILBDR GHVHQY RO WDPHOMRN i Y HO
HOHPH B WRNQ SIDRIDWH D O L DR R
$DGHV@&MODGRDGRYEHUWEY/$ DRY'6 V HJ H | OGHRH P D
UREXNRMGL Y H RERM WLYBD P HG@RPRN HJXH
" 2'6 +(GXFDoBRIXDOLGRBOGIDGRDGRYEHUWBY/$ p R
LQVWUXPXIDPWR QDIDFLOLGHDGH VBRQIRUPDDFBGrPLFEDV
FLHQWtHLBORLQLVWTI)DHE RGHIWH X W L O L]SODEUDS UL P ROUD U
HGXFDdSMHVTXHPDQRYDSWR DS PYLV SR QL E GOE POCoRMR
IRUPPODMDFHVVtYBDS$ SURPRYMDPELH@®KFDF LPROQNO
LQFOXEHQRI ILFDRIN@GR QDFRP XQL ®F®IG r P IPFODIV D P E PP
VRF L H GIFPEHIU D O
" 2'6  3D]-XVWHQVWLW XILLF}IBIN V
2 3'$ FRQW GLLEMLW DP B GDY 16 TXWLVWURPRYRELHGDGHYV
SDFtILARQFOX\BIDWUBGHVHQY R O WXPHOINDRR B M@ H J X0U D U
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GLVSRQLE IGHGDGMREOLGRR UPDEHURIRYHUQRWDIDHFH
WUDQV S DHRERLDW VR BOHDW RHMWVHQ FLMWDF R Q VW Wb mR
LQVWLVWOLBHFDHHWVSRQViYHLV

" 2'6 ,QG~VWQRBDHNRIUDHVWDR ZVEXWDPEYF OLEGRR
2'6 DRLPSXOVRRHDAHQY RO GLHR B QUDR V W B B WD 0D
FRPSDUW L OKHB PIG@W R/ L P X DIDQRGYROVE ki IRQ R GIPFLRF®V W U X o m R
GHPDQG~\PBDUXDQkKPHFOVWHQWIiYHO

" 2'6 BS5HGX0BBRWVLIXDOGDGHYV
$RGHPRFUDRDEMUVRQ IR UP RBWRFR QW S DEDDU H G X GO/
GHVLIJXDOGSDRSRUFLPFLGOGRBRWRGDVRULJH@RELRLYV
DFHVEBRBDGRYQGDPHOPWHRGHFP SXOVDEQDDGHRROtWLFDV
S~EO PFOOLMQ FOXMMXDW D V

" 2'6 3DUFHWDBYRWHPSOHPHQWDOMR
$ LPSOHPHQGREBMRU R P RSYTHJ F HW. WV D WHQ IWRUDR'Y H UM R
VRFLHGD@EOH WSRIW Y BB\R Q VW L VDX¥IDG HAL F D V

$VVLR3ODGQGRIDGRYEHUWERS)/$ VHFRQILIPRIMXPDHUUDPHQWD
HVVHQFDRBGINRPRIWUDQVIRU®O U WhR/KRQR g DOEPP®GR®HR
JRYHUQD@®I)VSHBRQWHER FIRW 5 YR P i WEGR D O L |®HMRR
VRFLH®DGMX\VHNEBVWHQWIiYHO

$WRV1IRWP DWRVH' WHM] HVGH5HHU QFIDGR 3" $

2 30DGRDGRYEHUWRY GRRYHU)GQIREHBWBM QLY HU VIHIZIHIHD O
GHDYUDB/$ VHIXHFP DVpUGHY R U P D VIGLRNA WTIXLHIDW D QW H P
TXDOLGDIBHKUDBJIDFHVVLELGRGDIEGRI~EOLFRYW BN VHV
GHVWDFDP VH

" '"HFUHQWR H5HVROXpam®REk*,1'$ (VWDEHOHRHPWUL]HYV
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DFHVNVRQIRUP MoisR! FE\DRAL ODMIURD Y D QWRYV W H Q2V3 O @ R
'DGRYEHUWRY UHIHUBRWMWHGHHYRIUBHUR DIHYHUBHUR

FRQILIXBRPMPLQVWUXRWQMREDDDHYROX®@MRVWmR
LQIRUPDFARQW BRER/HU YDFROYHQLEAWLDHY LBAWHFLSDGD
ILRGHFRQVR O XGHW H Q LKEMGHHT X DYYrRIDQVIRUW BB RHROKMILFDV
LQVWLWXFLRQDLYV
'LDQWEDQiOHVHWXDBEDLQH LDIDR ¥PHOUWR SRV ISOIBEBRWHQFLDOL]D L
RLWPSDF®BUDQR

$WXDOL®RBOP GRIDGRYEHUWRY e LPSUHV F LLHGtMREIS

GDB)/$ DQWGEHNW HXWpUPLQRR U S RIUDRVEORSH W IFHDRYHUQDQoD
PDLVREXVADBDL QKD FRQWWDRPRW'6 SULQFL S DMDAF X W H
UHIHUHVWAMRD GRWMUD QV S IHBIMQFLDQ FL D
,QYHVWLRPQWRUDPHQWWRPiWISFHFPRPHQGDFROWLQXLGDGH
H[SDQWIMRRV S HHUUD P HQMWIRWP i V8 DFUIDY H U D oHiIRW X D O LG Blo m R
GDGRWVRDUDQWRURULFLIQFHOX]LRGERWHUY KRB BDGD
DVVHJIXUDL@WRHJHDEXGBLGDBM RUPD®IMSRQLELOL]DGDYV
'"HVDWL Y G BRR WDRDSQ $1 HS VR [FO X VIGRRR UWRYHUQDPHQWDO
$SYWPLJUDGRREDGBDUDQRYDQIUDHVVBURSNDBHVDWLYDomR
G RUWMADODGREHUS RY SDVVDRGRL GILFDX VLY RBRQWB O
GHsDGREHURDRQWSISER Y H UIQGRH (U\D\OP H G LI®F L OR BWVHMWR
LQIRUPDHDEVYQKDPRBSWIRRMRG L UHWRH V
3XEOLFDHHIKOBGHLIRWIFLDHFRPHQGD S/XE OLF BH Ry GLH D
QRWINREBMRQMXQMSREBYVSRQRTHIFRQWUSBEXNIDURHQWDU
DYLVLEL®LDBICRMBHYWR QIRUPDHWUD POR RIQJIDMDRHQWR
DGHVGIRRPXQLGDGH

ORQLWRUD RHR@MWRAIXRGHQWLILBBOMRRVHVFRQWLQXDGRV
LPSOHPHQWBXMRRQLW R UDPRIEQMRB®WGHD G RAL J U D GRIY

LG HQW L IG AlR@MRX G MARR/R Q W L XIDXGHSE\D QD UD QWWXDOL]DomR
FRQW tHIX®U H F L&WBNRQ | R U P D B PHOM HIYTOFD O L GBGHHS R V IGMy U L R
GDGBFORQEGRVHPSR
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(P VIQWHVEH/$ WHBHPRQVWXBHWRW RF D P L QFKHRU BVRD G R W D U
SUIWLFOVNQKBRBPRNV2'6 FRPIRFRDHGXF D MR/ WLLH G X DR/
GHVLIJXDODISHRPRGDR UDQV S IL\DWL I SFURPPOHQGDo}HV
SURSR\EW B FDIPS UL P FERIW L Q X IRPHDRNFHH & VWRH V WEHG D G R V
DEHUWRWRPRYHPBRRHILFLIQPEBVVLELGLEDWGLHELOGGBDGH
LQIRUPDgYHWH VWPLW H F Q R OFRIS.IDF LWHDB R @ L W R U DFPFRHIDM R X R
FRQWUBBXIW[FHOrQBLHDVWEHRD G REH UM RV W D MH. IOHBDIL V
RFRPSURPGBJR$ FRADLQR Y DHBVRU D Q V S DIXIQGD PH § BB V
GHVHQYROYV KRN WOI\@R DRI UW D O HE DB § W RVSX E} HRD V
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