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$ 6HFUMIUD GH (MBGR GH -XWED 6(-8 IQVM@D SHD / H. ( WEIGXDOQ H

DWDQ DA SHD / H.Q WP FRPR PIW IR SOQHIU F REHQDUH F RGX] IUSROF Y
SYEGDV YRWGDV E MWD GHHWD GR F RV R IGRU SIRM | R DP EIHQBO SDWP @QR F X&UDOH

RAMRV IQMIHWHY GIXVRV 6 XDV DI UHV V BXILDP DV GUAW] HY GD/ HL.GH' 1AW HV 2 U DP HQ@UDV
/"2 GD/H.2UDPHQEID $QXDO/2$ HCGR 3O 3GUDQKDO 33% QRH[RCGH
' HVHQYROIP HQR 6 RADO DOXDAV EV QUMW HV KBRFHEDGH GH ' ILHWRV yH k& UHV FPLHOR
, QM HQMy

2 DBDQFH GOV PHV GD 6( -8  IRLIDUDQIER SHD DD | R IQMIUDGD H HY I IE DGH QRV V\D
GUHRIDV FXND HAKMUD GH JHAIVR |RLGHMUIP IQDQM SDUD RV UHV XBGRV SUDWF R $ ' IWHRUD GH
$CGPIQVDI | R H ) IQDQ DV H HIFHX XP SDSHOHV V@EF DOSDUD JDUDQW) D JHY MR HIIF HOM GRV
UHRXWRY IICDQFHLRY H DGR IQVDWRY  SURP RY IR WDQV U GFD H RIP LI D 1 R QR XV RGRV
WHXURY $ ' IWHRUID GH 3LRM IR H ' HHV DAR &RQV RIGRUF RV RERXVHF RR XP SIDU
IXQGDP HQEOCQD JDIDQID GRV GLUHWRY GRV FRQV R IGRIHV $ ' IUHARUD GH - XV N\D GHV IR SHQKRX
XP SDSHOYMEOQD SUIRP R 1 R GD AGDEDQAD QD JDWDQID GRV AUHWRY IXQEDP HQBY QD MV NAD
VRADCH QR DSRIR EV SRSXOI UHV YXQHLY B 2 1 YF AR GH 3 OCHDP HOR GHV IF K V HD JHV MR
CR SOQHIP HQR H H HRXI 1 R RU DP HQ@UD  JDUDQIGR R DOKDP HQR GDV Dl UHV GD V IH BUD
DRV REMMYRV IQAMMFIRQDY H SURP RY @GR DQOIY N TXH VXEVEDIDP GV BV HV WWIIF ¥
DWHIXUDQGR DWP D DB&FDI | RHIFHQM GRVUHF XV R $ IQMIWDI | R HQUH RV GLHHQMV V MRUHV
IRLGHFMYD SDUD R FXP SUP HQR GDV P HIV H R IRUBGBF R HQR DV SRAIF Y SYETF Y

2 5HDWUR GH* HWVR GHBFD DV SUGF §DIV IQF DAY & H FRQTXVIV GD 6 ( - 8 DREQIRGR
DR WHRUDQER R FRPSUIRPMWR FRP D GV FGRDO D | R H R IRMUGF P HQR GR DWQAEP HQR
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1 YFERV 5 HIIRQDIY GH - X\W/D HADWI IF [P HOQM G&F M) DGRV HP $@BP LD %HY N 3 DUDIRP ICDV
0 DIDEC 6DQBUP H; IQIXDID GHVHP SHKDUDP XP  SDSHOIXQEDP HQBODR RHUHF VAV RV BV
\CSIGDV HHIFD] HV EV GHP DQEDV GFDLY
$V GPDV 5HIIHY GH . QMIWITR FRR $WIXDD * XD * XDPC /DIR GH 7XF XXO5IR
&DHW 7DSDMV H 7RFDQIDY IRDP DWQAGDV SHD HTXISH GD V I8H DGP IQV WY DGH YHDP
JDUDQUGR HTXIGDGH QR DFHWR DRV VHY IRV SYETF R H RWP 1] DQGR D HIF ILQF D QR DIMQEP HOR
UHJIRQDO 3 DIDBIDP HQM D 6( -8 1P SBP HQRX Di (HV IQMIUDGDV TXH F RV REDUDP  SDUF MDV
IOAMWFRCQDY H DEREDIHQY SDWFASDWY ¥ DB i DGR SRSXOI UHV UEHUCKDV  TXIEBP ERDV H
RXADV FRP XQGDGHY YX@HECYHY DV VIXUDQGR R DF i V B GUHWRY HV VEF DYV H BWDILP DGR R
FRP SURP MVR FRP DIQFGM R VRADCHR GHV 1Y B R HQR V X MDEY 1
"HOQWH DV WIIHV DWQAGDY R ODIDM GHVI¥ KV H SHBVY GHV DRV V RRHF REeP IF R
VWQIEDWRY FRP R DARV QAFHV GH SREWH D H DF ¥ V RP MIGR D V KYilRV HV V@F DV 3DWD
HQAUHQBUHWH FHQOUR D 6( -8 IQMYVIIF K HP DI GHV HV WWJIF Y Y REGDV SDUD DP STDU
R DFHWR DR UHIMAR FLYIO DWHIXUDQGR R GUHWR E AGDGEDQD H DRV GHP DIV V WY LRV H SR ¥
SYE@DV 5HWDAM VH TXH D 6 HFURBUD F [SDF \&X DIHQMV SYEQF R @EHIDJ DV F R XQWgUDV H
NRYHQV SDUD DWDUHP FRP R P XA@FDGRUHV JDUDQIGR TXH D AGDGDQAD DB [ DV V BRSXOI (HV
IUHTXHQMP HQM P DUICDO DAV 3RU PHR GH SDFHIDV IQMYHRUDY H P HRGRBIIDV
SDWASDWDY D 6(-8 WHRIRX VM SDSHO IQVMFRQDO @ SUIRPRIIR GH P XEDJ DV
VRARHFRQZP IFDV H VRARDPEIHQMY DPSMQGER D IFXYIR VRDO H IPSXORDQER R
GHVHQYROIP HQR VMMQEYHCHP  UHJ LOHY GHV DDGRDV
( WDV IQADIWDV HAVR DEEKDGEDV DRV 2 EMWY R GH ' HV Y YR HOR 6 XV MDY 19D $JIHQD
@218 FRAUXWENVSHDV2' 6 3UWRPRIR@V NGHHEHP HVIM2' 6 5HX IR
AV GHMIXDODGE HD2' 6 &RV | R GH 1QV Wi UHV HIF DHY \RGDV IRDP  SIDUH GV
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TXH EXVFD FRQABQMP HQM IQRYDUQD SUHV IVi R GH V MY IRV H QR DIMQAP HOR EV QHF I \GDGHV
WIIRQDY SRWEIMBQGER UHVSRARV WCSIGDV H HIF DHV EV GP DQEV GV F R XQADGHV $
DP SO | R GR UHIMAR AYIOFRP EDWX D H FXY IR V IR DO HQTXDQR DV F [SDF Wi UHV IRUBGF KDP
DJHQMV SYETFRV H FRP XQWIURY FUDQGR WHGHY GH DSRIR P DIV DP SOV H DF i W @Y/
$ SDWFSDI I R DD @D 6( -8 QR SOQHDP HOR HV WVJ IF RHV DEXDO WHSUHY IBGR SHR 33$
H SHR SURIWDP D 3D\ HY GHQF RX D IQMIWDI | R GH VXDV SRAIF ¥ EV GHP DQEDV
@ VRAHDAH ( WHV IQAKP HORV RUIHQMDP DV Di (HV IQV MWF RQDY  SURU] DQGR HIFILGF D
WDQVSDU QFID H UHVXGBIGRY FRGFUARY $ DWDI | R GD 6 HF MIUD GHV ¥ KV HP HISDVF RR D
HVFXW VRAIDOSURP RIGD SHD 6 ( 3/$"' @V WHIIOHV GRHVEER H D IRWP XOI | R GH SURSRV W
YRIBGDV E WHGEX | RV GHMIXDODGHV Y ROV F R DWQ | RHY $F DCE WHIIL R GRO DUDM
1HWHFRQM W DUDOD IRA « &RQHI QFD GOV 3 DUMV D &RQY i | R 4 XDAR GV 1 Dl UHV
8 QEV VREWH O XADJ D&M QD &23  SURIWDP DGD SDWD QRY IR EWR GH UHSUHV QBT
XP D RSRUWMQGDGH VIQIX@USDWD R 3D F RV REDUV 0 @EHDJ D HP VXV MDDEICEDCH $ 6( - 8
SUHWQGEH SDWASDU DWDP HOM GR HY R UDIWPDQER VM FRSIRPIVVRFR D MVIAD
VRARDP EIHQICH D IRWP X0 | R GH SRQIF [V SYEMF V'V X MDY W/
3RUBQR FRFO® RV TXH DSHVDU GRV GHV DRV [P SRVRV SHD JWDQARVEGH GR \MUMUR
SDIDHQMH D 6(-8 PDQMYH XPD DMDI IR V €D SDXWGED D GHHV D@ GPRFDFD R
IRMIBHP HQR GD WUXDODGH H @ SIRPRITR GRV AIHWRY RV FEDA RV WHRUDQER VM
FRP SURP MR FRP D MWV D VRAIDCH R EHP HV BMGD SRSXDI | R 6 HP SUH DBRKDGED EV GHP DQADV
VRADY H DRV SUQFGIRY GH HIFL GAD H HTXIGDGH D 6 HF KMBUD SHUWP DQHF BX HP SHQKDGD QD
HHX TR GV PHIV HWIRQDODAV FR D GHAF DIR GH V MV V B GRUHV WDEDBDQGER SDUD
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1 RH HFGIR CH D6(-8 GHAFRX HVRJRy JRUMQRX P
WQUEDWRY E IPSBPHOMII R GR 3Wwpp SMHUDQDIR
&ICDADQD - XWID H ' WHRV +XPDGRY FR L HPANEDY )

IQDH HP WXV GRYV SUCRSDY Remay R O OLRVPDVUP
3WPRHU D ,JXDODGH 5DAD0 H ' wHwy D IRV G

+XPDQRV H 3BRPRYHU $ITHV GH -xviip H TP (WD
IRV IIXVRV $ DMDI | R GD HTXISH WE @g D TDOoDREDEH @

\DOR QD VHGH GD 6( -8 TXDQR QR 3RF R IR. SFP DV &F
HWHOHDO SDD R DBDGRH GRV WAV BGRy  SMYRDQDED VXSHIDQER EDUAHLDY JHRIWIF Y

NEHDRY  FROMBXQR FRP H S H 1 H SUP RYHQER R DFHAR HDABAR EV JDDQIDY
GAFDIIR SDID R DMQEPHQR HIED Gy TMMARDY H R DAWR E MVED 2V

GPDIEDV $OP GWR D HSDOVR GRV QYP HIRV DBDJ DGRV FRP DH HRXI 1 RGDV DI (HV
VHIi RV SRUP HR GH VHXV 1 YFBRY 5 HIRQDY & HILH HIR - GPRQVICRY. R
HP $GEPLD 9UMYHV 3DWURPIQDV 0Dweg DR FOR GRVSICRSOV GV DVRUP
6DOBU P H: IQUXDD DSUHAVHQEBGRY D VHIXIU
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&RP IRFR DV FRPXQEDGHV TXGPERDV CRPXPHORV IQAVSHQCYHY PDV \BPEIP
UEHUCKDV ~SHVIXHIDV H DIW RV Dv RUMUGFHDP D FDSDAGDGH GOV FRP XQGDGHV
&DWDYDCDV G &ICDEDAD GAVHP SHOKDDP XP GH SDUASDUDWYDP HQM GH DIIGDGHY FYOE Y H
SDSHOFXFIDOCD RHYW GH VHWME RV HV v@FDy  HFRQZPIEDV " FMD IRPD SIRPRY MV H D
\REQ DGR DMQEP HORV ( V VADDI (Hv  [QFGM R VRADO D GJQGDCH H D RSRUNQGDCH
FROMPSOUP D HPMWIR GH GRERHORY GH IQMIWDITR GAWDV SRSXOIHV QD Y@
IXQEDP HQBY FRP R FDUMLDV GH IGHQIEDGH H - SYETFD DP SIDQGR VHX SIRMIRQMP RH DF W V R
FHMAEOHY GH QDVAP HQR FDVDP HQR H xEMg D GUHWRV IXQEDP HQMY
DWHIXUWDQER TXH RV AGDG RV \WHWHP DF ¥ V R
D QUH\RV EQVFRV GH IGHQMFDI I R FYQ $OP
GWR D 6(-8 SRU PHR & SOWIRPD
*29 9% IDAORX D HPD R GH &3) F DMLD
GH WDEDBR QJMYO FDWMVR 686 H,' -RY IR
RV RHUHF &RV
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3OHDED SDID DIMQGHU GH IRPD HIFD D
JUDQGH GHP DQED GH YHIDQMBV DV WHIIOHY GH
9HDP H 6DOXSRY D 2SHDII R 9HUR

IRL XP PDUR @ SHWNIIR GH V KYIRY
HWHFDV H @ SIRPRITR @ SIRM IR CGH
AQUHWRY ' XUWDQM D RSHIDI [ R IRDDP  WHD@ DRV
DSUR] [P DEDP HQM DIMQGEP HQRV

HQ®EDQER XPD DPS® JDPD GH V WYIRY
FRP R D HP W R GH GRFXP HQRV GH F @bAQD
RUHQEI UHV VREWH RV MRV UHDFIRCDGRY DR
XR GH GRIDV H D GWPIDIR H
IQRWP DI UHV RXADLY VREW GUHWRY KXP DQRV

) MDO DI I RGR3RFRQGXUDQMRP TV GHMBR

2 UHQMI | R D YHDQMBV HP 6 DOR<SRLY

$ IQADD WPE P IQFOIX XPD WRRY
IMFDO DI i R P HBEHBFIP HOQRV FRP HF DV
DWHIXUDQER R FXP SUP HOR IQMI UIDOGR & xAJR
GH ' HHWD GR &RQUXPIGRU H SIRMIHQGR RV
FROXPIGRHV FROAD SWWFDV  DEXVY.
3 DUDBMP HQM  FDP SDQKDV SUHYHQWY ' |RWDP
SURP RYIGDV SDUD FRQVWHQIDU D SRSX®I 1 R
VREWKH D IPSRMWCQFAD G UHVSRQV BIGEDCH
FREBMYD FRP R REMMYR GH WG WU
FRP SRUBP HQRV GH UMFR H IGFHQIYDUD F IDi | R
GH DP EIHQMV P DIV VDXGCYHY H VHIXURY SDUD
WRV
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&RP R REMMYR GH DWHIXUDUTXH SHW RV F R
QAIFXCDGHY GH BFRPRITR \WMQKDP DF W V FE
GREXP HQWMI | R EQVUFD R 3WRWR 5* $FHV W@
WHDQ RX DMQEP HQRVY GRPIE@MUWHV H
KRVSMDUHV (WD IQADWD IR F XF DO SDUD
SURP RYHU D IGFGM R VRADOGH 1QAY &RV HP
VDI IR GH YXQHDEI®REDGH JDIDQMGR TXH
HBV SRWDP DFHWDU EHCHGIRY VRNV
VHYIL RV HWHGADLY H H HIFHU SGIQDP HQM VXD
ACOEQD WP HQUHQBU  EDUHLDV  CH $WQGEP HQR GRP IFAIDUHP 1 RYD ( VSHDQ DGR 31UC
GHMBFDP HOR

$R GIYDUR VHYLR QUABP HQM DWV HV
FAGDA RV R SURVWR UHRURX R FRP SURP IW
FRP D QJQGEDGH H R UHVSHWR DRV GLHWRY GH
WGRV GPROMDQEGR D IPSRWQFD CH
SROFDV SYEGFDV TXH DMQEP EV
QHFHWIGDGHY HVSHFOFDV GH FDAD JIXSR
VRADO

$\WQAP HOR GRP IFMDUHP 9% HDP
. 352-(720(8 *5*
&RP R REMIWYR GH JDIDQM TXH FUDQDV GH D DQRV WQKDP DF N VR V N BHIIVW CH
IGHQIMEDGH R3WRWMR O HX * 5* DWQGHX P DIV GH FUDQ DV $ HPLV VRGHV V BRF R HQBI | R
GHVGH D IQEQAD T XP D P HAGD HWDWJIF DH HY V@ DOSDUD R FRP EDW DR WEILIE RGH SHV VIV HR
IRUDEGFIP HOR GD SIRM | RIQDQID$OP GHSWRP RY KDV BXUDQ DH D IGHQMF DI RGRVP HRMV R
SURVME GHVHP SHOKD XP SDSHOIXQGDP HQEBOQD IQMIWDI IR GDV F IDQ DV EV WHGHV IRP DV GH
FIGDGDQD IDAMBQGR R DFHWR D VHLY LRV HGXF B RQDLY H VRF DV H SURP RY I@GR XP D IGF XY IR P DIV
DP SO H HTXMMYD GHVGH RV SUP HLRV DQRV GH YED $ IQF DW DGVI¥ DR F RSUIRPIVV R R D
FROMKI | RGHXP IXWUR P DIV VHIXUR H SURP IW RISDUD DV QRY B JHWIDI UHV

6I—FLH-WJDG—|(\ANG?GI—|—XVWI'




. 352-(720(8 '5*

6HGEH6( -8 ¥HDP 6HGEH6( -8 ¥HD

« 6(0$1$3$58(16( "' (35(9(1° 2 ( &20%$7( $2 862 "' ( ' 52* $6

$ ,QFIDWYD EXVFRX IQRWP DUH FRQVF HQIY DUD SRSX®I | R VREWH RV GDQRV F DXV BRV SHR XV RGH
VXEWEGHDV @MW DEDJ DQGR SHV VIV QRV P XQF SRV GH $@BP LD $ QDQQEHXD %HOP H
2UWIPIQC 2 HYHQR SURP RYHX GYHY IV DW GDGHV HGXF Y & H F @MDYV IQF XQGR D RIEQD
$IJHOM GH O XGDQ D SDD 3WHYHJ IR EV ' RIDV GAVIDGD D GUARHV H F RUEHQDGRUIHV
HVFROUWY P HP EWRV GH FROMEBRY P XQE 8DV IQMIWDQMY GD 5HEH CGH $WQ IR 3VER VRO
5$36 HHAXGDQMY G UHGH SYETD

$ RIFACQD FRQRX FRP D SDWHASDI I R GH
SHWRDVHP $GBP LD  HP $QDQQEHXD

HP %HDP H HP 2UIPIQC RIHMF IR
FDSDAWM | R H 1HWDP HQBV SDUD P XGMF ) D
FRQAHQIY DI | R VREWH RV SHW RV GDV GRIDV

$OP GWR D ODWKD &RQMD DV ' WRIDV
P REID RX HFRODV & FDSMIO UHXQQGER
HAWEQM/ HP XPD DIIR CH

HODOPHOR FROWR TXH WHRURK D O DFKD&RAWDDV' URIDV UHDQ DAD HP 9HDP

IP SRUEIQAD G SUHYHJ | R
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$ SRIWPD IRWPH P IQFOIX D F RIHI QFD
[IYBH -XYHQMGH 3WYHJIR H (GXFDIR
-XQBV &RQWD $V' WRIDV. TXH HYY B M

DRV GH QRYH HVFRDV D WHGH HV BBXDO
5HDQ DA HP SDUFHUD FRP D 6 HFUABUD GH
(MWBGR GH (GXFDITR 6HGXF HD )XQXI IR
&XAMIDO (R (MBGR R 3D )&3 D
FRQOHUQAD 1QMIIRX DIOHV GH DOMWY H
FROQVAHQYDI | R VREKH RV WFRV GOV GRIDV
FRP DXOV SUHSDIDMUDV SDID R ( QP
SRPRYHGR XPD DEREDIHP  HGXF WY D
DEUDQI HQM TXH DIRX SWHY @i I R

FRQUAHQWY DI | RH SWHSDWDI | RDFDG P IFD

. -867,°$12 &$032 ( 1$62*8$6
( VM SURVR G-MHP SHQKD XP SDSHOF XFDCDR O RVTXHLR  GMMWR GH 9HOP  RQEH

RHHHU RUIHQBIIR H VXSRW QR SHVDGRUHV H SHTXHQRV DIUEXGRUHV UHF HEHIDP
SUHHQAKIP HOR GR 5HODWUR CH ([HFER @  DWIWMIVGAD  IDAMIBQER R DFHWR D GRF R HORV
$SWICDGH 3HVTXHLD 5( $3 HWHQADCSDIDDD  HWHQADY TXH JDIDQMP D SDWFSDI | R DW D
PDQXWMJ IR GOV GFHQ DV GH SHWFERHW QD VRAHGDGH H SUIRPRYHP R GHVHQY B R HOR
SIRIWIRQDY DUMDQDYY DWP FRR R HFRQZP IFR HVRADGEHWDV FRP XQGDGHY
&DEWR 1 DARQDO @D $JUEX@MD ) DP DU
&$) (WDV DiUHV M R IXQGEDP HQBY SDUD
DWHIXUDU D IQFOM R VRADOH IRUNGBF K DV
DUIWVIGDGHY SIRGAMYDV GD WHILL R FRQUEXIQGR
SDWD D VHIXWDJ D MUWIFD H R EHP HV M DV
FRP XQGDGHV SHVIXHIDV H DIWRODV (P
R SRR N DIMQGEHX SHW BV QRV
P XQFGIRV GH ¥HDP - XUKW ° EGRV
2UIPI1QC 6 DODV H 6 DQMU P
8P GHWITXH WQIFDWR IR R
DIMQEP HQR WHD(D) DAR Q@D ,BD CH

$ EHYWMUD GD 6 HP DD QD $WHP EGID / HIIMDMYD GR 3

( FRR FRP SHVFDGRUAV HP 6 DI P
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$ HESD SUHSDIDMUD HABGXDO @ -
&RQHJ QAD 1 DAIRQDOGH 0 WD UHV 5HYJIR H
$ SDWAD DFRQMAHX HP 9HDP 3$ CQRV GDV
H GH DEUOGH RFXSDQER R 7HDWR
*DUPHAR GR 3DUXH G 5HMG GFD H D
( VFRD ( VWBIGXDO IBHQD $GHV 2 HYHQR UHXQX

SDWASDQMY  IOFRIQER P LJWDQMV H
UHXJI DRV DGXERV H
FUDQ DV DGRBMFHQMY DOP CGH SHV VIV

R SYEGR HP JHDO FRP R DIHQMV SYEMF K
SHVTXIVDGRHV GRFHQMV GVFHQMV H P HP ELRV
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