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1 RAWD + IMMUD

$$&(9 $VVRFLBGORVKUEBED F L RE®IO L QIRAEW L DHFD G HD E UG IO SRU
SDIHHGXFD®RRR R QW L GIISHF D F IFFRR@® X Q L WWAHUALLDQO/X F U D WHPRAY HUH L L
GH WRUQ P D/GHW HQ HERIDIVXRY DV F R B D W X8R0 « HIOR Y DYILFL /XOR
DWLYLGREPKN Q% FOGHRGXFDOMR D PVBRYWHULRDPEQWIHRBUWD(QVLQR
)XQGDPHQWDO

(P D1IRYDVFRPRPVHRRGHGRIHVWRRO D E R UDRWPLXQCL VHAAXIIU R SRV W
SHGDJUJAF®ROLGUEBPHERPGHERO« HRRY PWQURGD Q&R XLV W [HU LT
PDUFDQGR VHX PRPHQWR GH PDWXULGDGH LQVWLWXFLRQDO
JRWHFRIQFLEPPRWLOLSDEGQRDLF L SDOQ| HP GHPDLBH D
$&(REWERUHJILVWKIDRVR 1$6 &RQVHOKXRLROEW VLVWGERFIAMOLQLVW «U
GD 3UHYLG-QFLD H $VVLVW-QFLD 6RFLDO HP GH MXOKR GH
FRPR S8WLOLGDGH 3%EOLFD )HGHUDO /HL Q] HP GH QRYHI

&DUDFVIAL] DEXR ( VFR@U

2 8RO«JLQRYRWPDHVFRPMOPXQLWEHRIDQ® X FU WWLAMRL Q L V V8 H DB)DD
PDQWHQHGRURFLREORVH(GXFDFLEMDOLQERY(WHPRPREMH®RYRU
SURPRWHGW | X QIH G X F D & DR X O WX R ®F R P X Q L GHDRERHQ V W L B/RKM PVDH
$VVHPEGHIPPOX PDLQ VW sRFMB U LQIVRPMDGEGHFLY HVSUHVHORMI BOR V
RWUFLBDFRPXQLGHGHR XPWRRQVHARRUGHQDGHR FRPSRVIRRY UFLRV
UHSUHVHQWMBQUWKEFLRQSRLBYLQLYVWHGCIRBH G BILFIRV X D&/R P LV VGHV
7UDEDORR LUHW R[HFAXWERP SRVORIMHSUHVHQ@®HSQWHX QFLRQSWRLR
&RO«H@®RYBWP &RQVHOKWR WO PE«PRPSRVS\RRUHSUHV HQ & BINNYV
IXQFLRQEULRYV GR &RO«JLR —QRYDWL

2 &HQWAHRVWXGRRERO « HR YO RWXWUVRJIPHQADRE 9 TXHVHBRBREMHWL
SURPRYHXUVRBWDUB GXFDGRWIBWLGD HVFRM®MYVLPFRPRPDQWHMXUVRYV
HIWUDFXUULFXODUHYV SDUD RV HGXFDQGRV H FRPXQLGDGH H[WF
2VSULQF JIXRYRUWHRBBEWDEPLQLYVWUPMADNIDLIERHR O « HRR Y DWR
FDUDFWH U LV V8 HPIRFHE WAHG IR YH UWRW D P S LR HUH QAR IR R HV W D VEDW R
PDQWHQHGRUD
SHDILUPBQAMA®RRPSURP IGHARADP X Q L GID\GRHR PRRDTXDOL I L EROF RLIY R
IRUPDO¥R LQWHJUDO GR VHU KXPDQR
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( VFRD H &RP XQLGDGH

$ HVEODXPDPELH@WH Q YERRRB Q GSH U SDNVR\W L G L D Q G P HHQMBMO-D/O - H'
'L D Q \@HV VU H P L VMDY R CDAHUP "O HMWR @F RP X Q L GIWGRFR UHD]QHFHVVEU
SDUBRVWUGLDULDPXPWRELHQGHF ULDG¥RY QFXORWRF®NVDEHUH\
FRPSDUWLWORDWY QF LR QG EIDGDG MRS D U W LDGEKRIFX P H Q WEIRGBMRR F H \GWR V
DSUHQGL]DJHP

&DGD IDPOLD « “¥UQLFD H WUD] SDUD D HVFROD VHXV GHVHMRYV

1RVVRBH®DFR O KHIWD W DHYF XDWDH GIW R Q V WYXUPXH US D@ R J X IDFE H USADRJ D

SDUWLDKDVXLGDGBRUHQGLIRGRD C¥RBH VS HLWWRXRH PS H U GEIMY LV IV D

SURSRSWGDILFBR&RO«JHR VXD LV¥RVXIPLV VYR YDORUR KLY W |GH D
FRQVWUXERRHVFRRP XQUWD] VQHH FH V VIESLOLWDW L F ICSIMO PRODBVRFLD G
QD$VVHFOHIQR\VRRQVHOKRYHWRWVBHQYROY L FSHIQ\S B '8 WDDW X D @¥R

WRPDGDSEHF HWW U D QV S DQESQUAH\DW G BRDRR Q WHIN P D IDW V X QWWHR WM U H Q W
DR &RO«JLR

2 YLIRUGDSDUWLFLGDRRMRXQLGBGHR MDD EHWVIDP OLRWHGXFDQ®RV

SURIHV VHRIBINVW RRIHHWS ULHMYROLGDUGREQ @H J UG DMRPL V VGHIW UDE D O k
DYIRWL]DGER XFDGRPBULR ULGORGRUMH VS HKIRBRRGYW R GHRDQHJIRFLD ©!
GDV LGHLDV V¥R SUEWLFDV TXH VXVWHQWDP R SURMHWR HGXF

_GHOVGDGH H | LODQGDGH GD HVFRMD

3UQF SIRVH YDRUHV GR SLRMMR HGXFDVIYR

$ (GXFPRx« XP SURFHBVYQEFRXHQYRBGHM VHQYRO Y&ERHPBUR GHRRGR
LQWHJUDO VHMD QRV DVSHFWRV I"'VLFR LQWHOHFWXDO HPRFL
&RPSDUW L OKDPRERIFPM GHPRFUDRVB HLOMR W H JUG®OX BD QCLVLELOL]IL
HP SUEWLFROLGEQDBVXLGDEBXNFDQGRPSURHEHPFRPXPE FROHWLYLCG
&RPSUHHQGHPRVHQGL]PRPRPSURFHVYRL Y L\GOCQIOTFDWGHG X F D QQGRR
TXDO DSUHQGHU « HYWDEHOHFHU UHOD®-HV HQWUH FRQKHFLPH
6UVHDSUHQSRIUW DIYMKRTDRIWHR LIQLILBRBRVFR QKHRNHGXFDQBRXV
LOQWHUHNNKWYEH SV Y VW B HW H U P LDQDVKRVER Y HQBIW HV VHEWH B H Y D Q
SDURHGXFDGRHB UJD QLRDSIMEU[L PRR/QWHEGWMRSHUL-GBIUDSURIXQGDPH
GRV FRQKHFLPHQWRYVY GRV PHVPRYV

¢ REMHWRYRUW X DX JOHG X FD YERHODFEBRIQWML F DPRI QWD EHBENMVULFXOD
LQGDJDYRRUMH SRUTX-SDUDXHH FRPRSRGNHWSOLFEHBR XDYLGR
FRQKHF L PTHQIWMWRBE R Q V WQUDMOXUDH[ S H U L - @ BIXIF\D WSLWAVLLYP F U H G L VOQIXPRV
HGXFD@®XROHWRDOXQRQWHUHVIFUWQYHVWLHVONHRXOMHXER OHYWR V
FULDWLHLGCHGHVHQYRDRDHRPR PL]D GHR O L G BEHARRS H U @DWRX D V
UHODG-HWVRIDERPDQDWXURI$B QV D P HIBUR | X Q GOTGRI VW L BB D UX LW/ D U
WUDEDPRKPXQLWDULDRHIHVIS HR WWS "UEW RV DFVRD SDF L GG BIHWE O HV H
V QWISHWH PLWDIRG PDCH XBUUS RIS Q HMOFRPSUHHGWRHVPRRPR
SHVVRPDSIHDVVXPLUNHYSRQVDEGE RGEIRRPXQLGPRMSUHHQGHQC
SDUWLFLSDQGR DWLYDPHQWH GH VXD GLQoPLFD VRFLHWEULD H
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0 DMAER

2IHUHAHGX FB@W UDGKYPD SURSRSWGD JUJLXEI DUD QDMILH O D EIORVR H
FRQKHFLPHIQUORVAIRFERHVHQY RO YG P KQ@E RO L GDFRRP\S HW - GIPLOR'V VR V
DOXQRWRPRY HQPRABUELWHERFDF YR QP ® O BGRIQ W H[RWFRIDRR Q L Y HRUXVARW X U [
HWHFQRPPR YDORKKRDQLVWEHWP RF U £ WILFP\@DA R U P D CLXRW H GBHR P
VXM HLB\RG HV U D Q V | FDWRHIDWD L G B B H PIU “WHIFOW 1 Q ERD W U L ESO Q0P B
VRFLHGDGH PDLV MXVWD

9-6..2

BHWXP &RO«JGMRUHIHU-DFHID UD @WD OR U L J®RARRQ KH F L PHIQMORVHIDF R
IRUPDO¥R GH FLGDG¥RV FU WLFRV DXWJQRPRV «WLFRV H GHPR

3 EVIFD GHP RHEWED H FROQFHS©(R GH HVFRM

1R &RO«HERRYBRQFHEHRRWYSDEBRFREGBBRXP OXJOMHDFROKBORWL]D
LQFHQWGEYDVHUVLGDGH FH®BSHIDY IDE B @RV L - GIEIGIAQ W L BB GINAS D © R
TXHIDYRUHFSRVVLERCAMDRERMHW L YODIRERDOERYV XMH LWKRWIQRPRYV
TXHVWLR Q DHFRIEANWL FRVWLFRV UH W SHUIVRWIRW P GGR HB ® L &/RG HD O
SROWLFD

8P DPELHQWRRFUESHUFRGBHGLYHUVLGHESEMRY LMWRPAR QV W B BRMHW H
HQWRJHXHR QuUVPDWI XS RV VL EDSOD.WWDL F LESHIVERGRRXV F D QRPRH O K R UFD
FROHWLYR OHYDQGR HP FRQVLGHUD®¥R D UHDOLGDGH H R FRQV
(VWW DFP«P« XP WUDEDXKERHUSDB¥BQVWUXO¥R GHVHGMWRROWH © M6RAIW R
SHUWHQFILIPRIQXWSRRDRDPELH @WRQVF L HFKPB ULWHRRGLUHHGRYHUHYV
LQGLYLGXDLVY H FROHWLYRV FXOPLQDQGR HP GHFLV-HV UHVSRQ
3DUBZH\DHGXFD@¥RSURFHNRG®W @B UHQG LTPHR RR UL R QGRY L G D
HQ{RDSHQQBHVFRE@MBUJIXPHDXMDHG XFDGHR\HH YW WHERP K P PHLRD UD
UHDOL]BEX¥RDVRFLHGPBIHMXVWBHPRFULWQBM RGRVLQGLY  GWPV
RSRUWXQULGEDEHMNEHVHQY RGXWD O H B KIREL O L GLIH/M¥H Q W DGR X FD © ¥R
GHYWHXPDH[SHUL -QULWHARYROYHPTWHRWOXQOWWLFRLWDPDPER W H
SURFHVVR GH DSUHQGL]DJHP

$V V LW DEP« PDH V F RBOHP R F U SVIRFTRYRWBMH WEHRV V «XPDDERUGDTMR H
FRQFH @B W L FIDS/DIGER ULD QQERBVRFHEMRBUHQGLIJIB P VWARFROD U
YDOR UL D®IGYRH U V LOBIDEGEHO XWEF RR Q VW UK RS RFRQ K H F L PHWQLVDRX® R
DPELHQWH RQGH WRGDV DV FULDQ®DV VH VLQWDP EHP YLQGDV ¢t
5HIRU©DIQERYV IS\D UDF R Q F H S®MXP DH V F RGHDP R F U £3RLG-HDP RVWIDSWJ pSULD
%1&& XNWHRVMHQRBULQF GHRRFUELWRPRVPHWDPEFRPRHLRRSURSRU
TXH) DG XF D @RV L FPN G XFO ¥-RQ 1D QRLEOVLPROQGDPHEQYROVLQRGLRYV
DOXQ®WHRHVHQY REOHAHRP SHW - QHIUDEU(GXFDO%BVLFXHSUHWHQGH
DVVHIJXBRPRUHVXOWRBRSURFHGHR SUHQGL]BIJGHHPVHQY RO Y IXAPHQ W |
IRUPDORORP DIQLQWHITXBM VK FRQVW UK IE¥RDV R F IDHSGM X VW BPRFUEMV L F I
LQFOXVLYD
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&ROFHS@¥R GH FUDQED DGROMFHOWA H
FROFHS©¥R GH DSUHQGL DIHP

(QWHQGHPRWLD GE&PRXP VHVRFLIXOHP VXD QWHUBDRERRXWHRRPR
DPELHQRWMPRGLILFBIP<« WDPE«PRGLILFBEDHOHWVWDQGFRFRQVWDQ\
WUD QV IR US\VFUMD QEBRAKI H L WIRAW 1 BIGFAHR VU H TWIRQWD VQ W H U DUSH 6 B @®- H V
S U £ W [FFRDAVL GATDXGIDL Y H QRRLDV WMUXIR G H Q W LSHDVG/HRIF® O H VEIUY. @ EPD JL Q D
IDQW DM DHMPDU H QRSEHV H UKV H U L P HEDAU D T X HH/FARLGRQMDH! QLW LVRREVDH
QDWXBBVRFLHGDUERG X ] IFX®RVXUD &D UB R WHRIO HBEDR W H Q PEDILD Q © L
« QW X UDOPHQULRFDPXP GHVHSRFRQKHRHFKQGR DSUHHQGHX@R OL]]
GLIHUHQMQUXOQSD UWDHFRKQLFHDSUHQ GBEXVFH R QKHFLPEPWD QOTL
GHYH VHU R FHQWUR GR SURFHVVR D SURWDJRQLVWD GH VHX D
1D DGROH QFLOLFLEPVSIURFHGHR HY L VERH VW LR Q DHP B 8 WRR Q V WA © ¥
FRPSRUWDPFQWRNF L P HO/ORWHIN UBFR Q F H LDVPRWH U L R UHPVHADDAERH O H F L
&R P RVDEP« PXPVHWRFLRDOGGROHVEMQRIPPHLRRIUXSRXDQGLY L G X IXIPG D C
SURFHEMMRQIIKWR PR QXL RQW L QX DFPRHROMWHY PGHQW HEQGHYLGXDOL
$VLQWHQ@MIDWQ VIR UFBROQHWLPNL R QDALVHY\R F LDYFHQWQBVWW D 8D
GHYHP VHU OHYDGDV HP FRQWD FRPR SDUWH GR SURFHVVR GH C
5HIOHWLQGR VREUH DV H[SHFWDWLYDV GH DSUHQGL]DJHQV GDV
FDUDFWH FRIDLAMHW RFLRHPRFGRIYBIPHUHVSHLWB®DLRUL]BEE8BRUD
H[LVW®DLA H U HQIE@NX OHDRFHD\GHDV W £ &IRFP R/ HUWR FL DMV L D GHDBBWR O HV F H Q'
DSUHQGHPYLQWHUIHIQBVR R S H U DRRARNV U R FEHY D EMVH H[SHU L -QFHO &R
LPSRUWDQWH TXH KDMD UHVSHLWR H YDORUL]DO¥R GR FRQKHFL

2 DP EIHQWA HVFRMU

1R&ROKR QRYRWPELHQMRSWHWQVDBRYRMHWBERDWLYBPHINMH. D GODV
DGROHVFVA®REGHTXDSRWDMD L [BIW £ DWXDREFRS-HP G HVDRUPDXH
RWVHWXGD @WHKWRE BIOHDS D U®H GHP D Q H IDXOW 1 Q RIP B V S R Q \BPYHHI\OS D © R
TXHHDPBURY R F DRR HYL WILXYHB M L PDH P p U LIDIW W IHGON VW X GRMURSRUFLR
HQFRQWURYV H SDUWLOKDV GH VDEHUHYV SDUD IRUPDO¥R LQWHJU
2VD P E L H QVONWH BB RW H U\DYRR/R Q VW U & HGRRAPDX KK D MR W H LQ¥HRLL P LW D Q C
RWEFDQGR/SDUHGHNYV RP DV QW H J UD@IEWR X IHHR] DX HD F R Q WHRPH Q G R
SDUBVRDWVDPELHQWHWWHQWEYHWRS FERVDSUHQGL]IRIHAVSHDR\R
FRPELQDMBNIJUDD JHQWROHRSULQF SMEREDPHQWBRPRGLRDUBDQDOGI

2 HVSD®RPDOLQJYDSRGHURMIQGDPHQ@HVALPRDQYHVW IHD © ¥ |
FDS R/ HJHQ R RDWH MDDX WUV V | R U P BGIHYHIF R Q KPIVOHHUF H V V L 8 DYGLHEED V
FULDQO®DV H GRV DGXOWRV TXH R KDELWDP
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2 SDSHOGR ( GXFDGRU

2 HGXFDGEROQWHPSRGHYWRXP VXMHLWIEYRRUPDCKORP DQHURPRYHD GF
DSUHQGL]PGHRHQYRO Y&ARHQWHERW UDYEHW F XDWDH GIWDJH O DGERO pJL |
SUHSDUDQGR RV SDUD HQIUHQWDU RV GHVDILRV GD YLGD SHVVI
1HVVHOWH[RHRGXFDGRYH SHVTXLVBGREXWDRPE ¥RUHQRYBSURFHENR
SHVTXERD MDXRHD WRIPVHXWG XFDQGRWD QWD @GR HQGL]GRHFRQFH HWR
FRQWH%GRY SUHYLVWRY QR FXUU FXOR GD V«ULH

$ DO¥RRSURMROQRSURFHNOXRF DWILXQGDPHGRMBOHRSURILVVLR®BGLD
DVIHOD® HH&/X FD W& RIDE X6 B RIHODFL R QRO "AXOWR/ LW XD & RWL G LD C
HVWDEHO KPHDQGWRHUDGMRHDPB RLD GRRMURFHWRILYLEKBRDWHWIRWR
HGXFDQGRV

“QFOX\XR ( VFRDU

$HEFDOXRPGLUHLWRD GRIHY IHWWQRVEBRQVWLWXEOER KD UD@WHHV VR
¢ HG X FBRH VFRPOVLBE UD Q J HDOGRF D & ¥R D GIWQL\VAL IPRQ G D P H G\R /& GIDW

F UL D CHDOG\R O H V F HQGWHHSHH@VE H P HEQMXDRR Q G L @ VIVFHDR/R F L R FIRLIND L W L Y
H VRFLDLV

$ HEFDOYRFOXYDYD QRVAHX P SUL P HRRGR. U HE R'®V W L W XCFRRUQRDSIR B D
RUJDQL]BR@RMILAXHRQWHMSOHIHUHB QW ORYVHPQH QK XPL SR
GLVFULPLQDO¥R SDUWLQGR GR SULQF SLR GHPRFUEWLFR GH XF
3UHFRQL]REPRWQVLDRDFROKWRGRRPDIHWMR HVSHIMVRGLYLGXDDXE D(
YDORDLRDPHRKXPDQLYMOQGLY GXMRQYLHBPRQWUDPGLYHUVERP&H
SRVVLELOLGDGH GH DPSOLD©¥R GH VXD YLV¥R GH PXQGR H FUH

6 X WHOVIDELQGDGH

2 WHPWXVW HQWDIGHGEHR G R FHIFW R X W R F X LKEOGHRY H U YEORY L. RBHDG D
QDWXUH]D

ILYKBWBP RG R XVWHQWENBDDOH S H QY RVVD® - HE L D QGADHY H O D @ -RIRW X GIR
QRVWIROWBYVVRDYLPDRRELHQWBWDXH/ HMD/M XGEYB LWMPGHIDUD QWL U
SUHVHUYD®¥R GRV UHFXUVRV QHFHVVEULRV SDUD DV JHUD®-HV
'"HVHQ YR O Y VX OWHRARGYHMH Q Y R O YALIPSEIRIMY RS WMJH FHV VL G DG © ¥R
DWXDDUDQWDF®EDFLGDHDMWHQBGNQHFHV VL GIRGIKW X WBW D © - H \R
GHVHQYROYLPHQWR TXH Q¥R HVJRWD RV UHFXUVRV SDUD R IXW:
(VVDDERUGD YH&WU D E D OB WG DYKOL | HU HIQWWWHWYD VQREIRIDK FIORR Y B RVR.R
QDG LS GIRVXUU FXOMBDEHRQYHQRBURMMWBYHTXH@PBVHIRG LD
VHPSSWRPRYHDRBRUHQ GILPIDXH QY RRN XL GO PHPR FRPRPVHUQWHJUL
FRUFPRHQWHHPRO© - HWG RR X W BIR E XV F®HXPDYLGMHOKRPDLVXVWHQMWEY
FRQVFLHQWH

2 XVRIHVSREBWWERWHFXUYRW X BIIPLDW H UWIDIPE « XP GR\REMHWR VRV
FRQVWUX GR SHOD FRPXQLGDGH HVFRODU
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7HFOR@RJ LD

&RPRDYDQGRWHFQRGRIEDHVFHQBRVLGOR ULD QWDEROHV FB 8 WHY
XQLYHWRR QB VWHHQGHDOILDORYHQYROEHOLGPEHMIXHRVSHUPLWD]
OLGIRUDH[LI-QBLHRRPXE@E R DGOHPDLVRQHF WMHMRQ R YWDH D O L & BPGHH. R V
GLIJLWEIRYP SODP HQWILH L [DIBRBX V F D B O X ODHRWYE UROHP DW X ILIX W X UR \
WRUQDQ®R GD L\ P S ROLQWTHXHRVHGXFDQ®RMDIFQFHQW L B IDGRN\K L U L
FRPSHW-QFLDV WHFQROMJLFDV UHOHYDQWHY SDUD R VHX IXWXU
1R&RO«FIORYBQOWHQGMPHOWHFQRGRYWWBIDERUGBERUPWUDQV YRIX) VL
VHMDO®H YHW DSUUHV HQRGH D G L B DV D GSIHD X OFDP WR GDWG LV FL S O LIQAB\H
HQULTXHFHU R SURFHVVR GH HQVLQR H DSUHQGL]DJHP

2 FRO «GILR SR Q LHELL@AH RRVCLFHVIVRL | H U HRGDHAD | RWHPFDQ/R O 1 DI AR B RP
TXHRDOXBOR@KOOG LI H U HWDRN WY DHHW R @ K DRIH O KBRW H GG\HX DVH FHV VL G D
Q¥R PDQWHQGR R UHI«P GH XPD PDUFD RX SDGU¥R
7DPE«MQWHRFOA X HRVFRQF HIGMR Y F Q R GRIMHPH G HV HQ Y R GWLUDRBW H
DXODV H SURMHWRYV

7HPRXP FXUU BXORFQRGRIDOFD GYR D QWREVLORQGDPHOMHI QJOREL
DVFRPISW-QRLRVELOL GIDOWY 4V HQVEHWHFQR B H®XFDEM4RQVDPHQW
FRPSXWDFQRQGRLJLMWED WX UDWMDWO/ IFRRP D « WLEDV H J X U DQRXIY RS D
WHFQRORJLD

2 FXUUWRYVHFQRORUDIPWH P D GHR G XFD GG RDLIEGIR PFQ DW X UD 6 REMD\G H
QRYDMHFQR ORI RV JL BHRRHVQ W H Q GFHRUIPYRRY RH U D GID\8 UR Y H LIVRR MR R
VHX SRWHQFLDO SDUD LQIOXHQFLDU SURMHWRY FRP QRYDV IHU!I

EXUJIFXMR

2 FXYYU FXPRIL]DEBRIUDQEHWDBW RQKHFLPH/MWFRPSRQHEOHWLFXOD!
W HQDBLRY W H U G LV F L HDMQILDQ \G®LOH L SRR FQRPELIRADGBIOWEM VER Qu P LFD
RUJDQL]DWLFRPSRQH@WHUVLFXSRBUMND QWIROR HOPWVHFRPD YLGB
WUDQV Y H U VIERPR N \W\EHP £ WL X BIW WS R UDO «® HX P DE U H®RV D E HPWD VT X H
VIH UHPHQDPRPSOH[LGDERIQKHFLP HB@WRNP S GRV WR B VT X HV WGHHV
VXVWHQW D BIDOW GEIBRIQ Y L Y -GRF XD G OEGIRLH Q WRIXHN USFDVE H TEKWH V WHE R
YEULDWDGRFRQKHFLPAR@WXEBR VVGH/M UPIRPBIG DRR P R/ H Q GRIX P
FRPSRQHHWSHII L SR LIWY¥ B UPSUGDARPSOH[LGD/GIBHBSRUVVRHRQVWLW X
QDTXLOR TXH QRPHDPRYVY DVSHFWRYV WUDQVGLVFLSOLQDUHV GR F
¢ REMHWRYRUW XDXHDHIG XFD YER{IODFERIQWL F DFPR QWD EH FHVULFXOD |
LQGDJDQRRIRHSRUTX-SDUDXHWHUYH FRPRSRGMHDSOLFIBBRX LY L G
FRQKHFLPHQHA\RWDEF R Q V WXV X DW[S H U L - BIFEDOAD WEWWDLMR SRUW X QL]DP
XPDHGXFD®XRHRHGXFRQGQW H U H \SVHIOM\EHHWY W L P X O/DIQMW R O H @ WIR V
FULDW L YIXG®K\HH Q YRIDWWH O R PL]D ®IROLGD U FREGBSEH QOYR DV
UHODG-HWVRIDERPDQDW XURI$B QV D P HIBUR | X Q GOTRI VW LB B DUX LW D U
W UDEDPRK®XQLWDULDRHIHVIS HR WWS URWR/ DFWRDSDF L GG BMYE O HVH
V QWISHH PLRDIRGPDCHH XBUUS RIS Q HMOF RPSUHHGWRHVPRRPR
SHVVRPDSDEHDVVXPLDUNHVSRQVDEGEDRGEIRRPXXGDGERPSUHHQGHQG
SDUWLFLSDQGR DWLYDPHQWH GH VXD GLQuPLFD VRFLHWEULD H
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'"HVWBUPRFXUU BXOQRVXIDLGOHIMHRORBPFXUU WXORLILFHBMUMLRGDB R
YLGHOPHOM. GDSDUDYLGHVVLVPHQGRXP FXUU HPFRQVWUNPMR JIHRBWH
GLDORJD GLUHWDPHQWH FRP QRVVR FRQWH[WR VuFLR KLVWHULF

$ YDADC¥R

$DYDOLBDYRE RO «FHORYOMWDGDPHQWEXEFIFRQFHEMIR D O L DREVRD WAL Y D
SURFHVHMKD@OR QGRLPHQWVWRRP SOIBHDVWRQ VLG H BDIMGER FEBHHRW X D G RR
SURIHVWR/D GBD XODYDOLGMERIHQGL]PIDW D P E OV S HFRDRWH U DTX\H
HQYROYHP D DYDOLD®©®¥R GD SUuUSULD LQVWLWXLO¥R DYDOLDO¥F
IHVWHQWWE&ER WDHWDS HU V SHEWLYYIDO LEB®HEO « PHN « FQRAM VWU XPHQW
PDVXP HOHPHGRWUDEDSBE KR JuJBEEURIXQ G D PIHOMWHI WDIRERP SURP LG/W R
SURPROGFRGHVHQYROYGEGRHQWRG BBPDWBO «BDYHUEDO Y VD VHUY G@®R
DSUHQGL]DJHP

I1¥RVHWUDSNRWD QWHRPDLGHD LQKGDWNYDOLBOQ¥RDAOWRISMOEKPSHUFXUVFE
IRUPDWLYR PDV FRP D ILQDOLGDGH GH RULHQWDU D LQFOXV¥R |




