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UHVSRQGBXPDLXOH FD U KR Uil QDR U PADGED UHHDQ FD P L @KIRX K D V
FDGDVWIQHMI EH F GDTXDREVHUYDKRYDILFKIDGDV®DMDO
IXQFLR GQIERQVAVDBVHPDQ@H) KR UB\RUpPKR Ui W.RD E D ® KGR
LQIHWL&YVHPDQD GG DVXQFLRQIDWUD WH&K DU O BIEF@W JCIRUiULD
LQ IR UPDAE P DLWOX S H DIRRUF R Q \QMPD F KD G D VH\OLpBA VERVFDP RV
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SHODWDOXRMP GHVHWHPEWR UHFHEHWRPWGOHQWLGDGH
5HGH JHPLQLQD FRP R VHIJXLQWH FRQWH~GR

3/RD \BGH / XFIP DU

e FRP P HQYD VDIWIDonR TXH FRP XQFDP RV R UARWIR GDV DIMGDGHV Gl UDV QR SHURGR
@ \MEH SRUHJTXDQR DW TXH QRWP DO HP RV QRAWR HHWYR SDD R SHURGR IQMIWDO
$SURYHMIP RV D RSRWQGDGH SDUD FRYICD OV D QRV SUMMIDUFRP XP D YM\WB SDUD
MQIV \RP DWPPRV XP FDIp H SDUD TXH YRFrV SRAWVDP  DSUHFADU QRAWR WDEDBR VHQGER
GHVHQYROIGR

$\MQFIRVDP HQM

&KDUWBIH' HVILW * RQoDIHV/ DUp

GHQ@AR/'VLPRGLD GHRXWXPURK PLQ@QHDOL]DPRWOWLGDGH

QRH Q G H UHLOR B X D Qz DILFGHYHULILFD@MRABRDWLYLGDGHV
GHVHQYRSNURIWHF 6FBRDGRVUDEDBKRJBRFWHPRRSDUFHULD
30%& 6($* Q2 )06 Q7 7 $GLWLYR

JRPRWHFHSFLRHGMRFEUHWEKOLWOARH QIRUMRRQtFERYV
DWHQGLPHQWRY QR SHUtRGR PDWXWLQR D SDUWLU GR GLD G
$ HQWL GIVE@AHP SHQKQRGTR Q | H Fid MIRQ GIBF D P L V HIVOIXW IDYRD V
2XWXBRR SR UpHPVWH) R HURRQ | HF F L RROQGROIX/D Q W LESHDYALER
SR X FHRIH W HYSAR X FIRH F X B\PRE D L [$D UW DV U H I H U EG B ¥V HWHDAM R
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PIVFDUDV SDUD GRDU jV SDFLHQWHY WUDEDOKR HVWH UHDO

5HODWRREWREBBWURWDJDPHRMR/®MSDUFHAORUPDQGR
TXNHPSSUWHVFRQ@MQtBIHRDGDVSRURI06 IDRUHS DB EH QDR
ILQBRP IV DFDUUHWPIDGRRAVX O VHPY O JXSDIDPHQIWMWHWQWLGDGH
UHDOS$ R X DH V VIHIW U DIVJRR PT X D H Q W L GVDHERODHE H Y R RYMMO R UH V
UHIHUB QW MUHRR/X O WIRM 6 FRPUHF X USWRNS LRIV WL BXGHULPRYV
FRQYHBERPR JHVWRRE XI? DP HO KIRWW R GRQBHQ I UBRW HF LER YV
DMXVWDU MXQWR D ILQDQFHLUR GD VHFUHWDULD GH VD~GH ¥

7DPEPPQIRURFRMVWWRQW DOJ BBO JXPDYWHUQBSBY QR
WUDEB8K P QBDWHPRE R Q Y HHRRWR* H V WARIBID U F HOWQLLLR) | R U F X K
DSULQFMS$RPXWRUR]®BFOPHGWRDP H\WOtQLF@WHNEHUPLWLGRYV
SDUDJLORIDWHQGLBB®WRLH WHIWRRVVXFHRQG LG HRHWRD U
H[DPH QD UHGH SULYDGD RX HQWmMR SDUD QmR GHPRUDU QD

AXDQWRTXLEWIRUFRM HQIHUPS$Q DD U 18D L V HVAEIR PR
FRQWG BWWD EDOKRHBVRQ FOXIGDPHV P B R QW LDB\WD RGH IRV N

RW HU Y LGP DS UR | LV \VOLRW{IAR)AHL Q D T B UD W H Q@RI U

SHUtRGR YHVSHUWLQR DWp QRYD DWXDOL]DomR

$ HQIHUP'WIWOOHERP HoBEW H QGRHEH PD QK@D K jV K
'X UD CRP HVG I/ HW H FDPWHR/ PDW H QEBSHKQ@M H U t RGIR S H LKVDIMIDR/ W D
TXH HQW L GFORAGH R WAHO D \WBIGR FHRW DWDPH QGBS BAORS HUtRGR
YHVSHUWLQR

'X UD QR"PHVGH HWHPRRURFHDOL]DGIRM QGDP ISQWHBPHV
GHVWDVEFRP SDUH FHIRIUDPW H Q GS MY | H U P'HIULUTHQRE HUtR G R
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SHODWOKXRNP GHRXWXEHR HQYLDARWDRBQWLGHEGH
JHPLQ VRO LFLMWIBER. Q@WHWPDOHWUB@®WLYLGBGEHQYROYLGDV
SDUFRQVHFBGCTROQ@RY U D EDDIKR DRI WHFRSE D UF O KE 6($0 7

)06 Q% 7 $GLWLYR

4XDQWRNHQGLPHRQWBNDOL]DRBRW HPFDGD
FDWHJRNIHDQGDPH@MFRPLQKD MHMMHYHDOL ] WGRW L

GUHQDIJHWFFRQIRUPRIQVWRSOD @ WUDE D OKRP
FRPSURYDomR

&RPRHVWIHQGRIDOLRMMRHQGLPRPWR SD®D FLHQWHYV
RQFROYJURDQVWRWHQG L PIRQDURMD O L |QRPR V

QHVWD FDWHJRULD"

+i DOJXPURILV VLIFDYM®RERDXV®RFRURQDYBH XY P
LQIRUPDU QRPH IXQomR SHUtRGR GH DIDVWDPHQWR

1RGLD GHQRYHPBHURHEHPRWYS RYRY P D LDOW U D&APAH FUHW iU LD

&KDUOHQH FRP DOJXQV GRFXPHQWRVY H RV VHIXLQWHY GDGF
$W H Q G L PHIQIMORNDRS RW DIJHQGDPHQWRBPHYV

DWHQGLRHRMREGHUHQDIBAVHQG LPHO@MNWULFLR@HUNEDPHQWRY
SHOIVLFRORDWVDHQGLPHRWRY DWHQGLPR@WR DRSDDSDFLRQDO
PDTXLDJHPWHQG L PHRD/OR® IF\RHU S RSUWIHY/ H Q FR W®I Q G L PSHONDR V
DGYRJBIGDDWHQG L RHHPOIWR R W 12 IDDASHLQ G LE RPMERS O LEIUF LHQW H V
RQFROYH\FWH QGRLWRODV VLV WHREWHBAWLVWHQDRVHQGLGDYV
SDFLHQ@RHMIHURIG/RA X DQWR\DWH QG L PHMOR\SIE®RIYD 7DO LW D
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FRURQD $tHWQM UP$HQDD UKD LV SDPUDX H VW DYDVWDIBWRDQR X
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DWHQGLPHQWR $WXDOPHQWH D HQWLGDGH HVWi FRP SD
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