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$6,6 &DSIW® 0 p[lIFR DQXGFly FRQ RUX@® @ Op[lIFR FRQ HO REMMIR GH IRWGFHU WX
UWHFXSHWDFly Q GHO™, % +D® & KDSWUR WH <HDU HVWAXRMD  RUDQIDFRQDO \  D@HDU WKV
$ZDUE™ GIMAGFly Q RRUDGD GXUDQM HO* ®EDO @HDP LHQRVD OV QHYDVAEQ P LIEDV GHOHRRU
6HFXUW ([FKDQIH  * 6; HQ 1XHYD S$VPLPR \H DQXGFly @ LOMIWDFly Q GHO&RP W
2 WBDQ/ (WBGRY 8QGRV (WM SUHP IR WFRQRFH  GH ( OFFIRCHV FRQRWP DGR SRU

©® GHWRFDGD @ERU IQRYDFlyQ\ FRP SURP MR GHO (GXDUER 7p@ &33 FRP R IFHSUHMGHOM
FDStW® FRQ ® SWHMRDIDFyQ GH ® -DW YD \ 9HYQFD 7RUWHV /DQED FRPR
\HI XUGDG HQHOBDIV\ HCP XQGR YRFD®NV

( CDQXQFIR VH D@ y GXUDQM @ 5HXQy Q0 HQXDO (O FRPIW VHU  UHVSRQDE®I GH VXSHMMDU HO
GH RFWEW RUDQ]DGD HQ HOPDWR GHO,36% SWRFHVR GH HBFFIRGHV 1IOMUDV GH @ O0HWD
6XPPIW Op[IFR HQ HO +RWMO O DUWRW &IW ' WHAWD J DUDQAI DGR WDQUSDUHCFID  \
SHROFlyQ &' 0; HHQR TXH WXQy D SDWAFISDFlyQDFWD GH®V\RFRY
HVSHFLIDOARY GILHFWYRY\ @GHHY GHOHRVRUSDWD
FRP SDIAUJWQGHQFIDV\ HVDWAT IDV HQ VHIXUGDG 0 HOMV  FUP LLDBNV  DQDQ DGR SDWRGHV - GH
FRSRIDWD SURMFFlyQ HWFXWD \ SUHYHQFlyQ FRP SRUBP IHQR GH XQ GH UDXGDGRU
GH I IDXGHV

/D FRQHUHGFID SUGFISDOIXH 1P SDWGD SRU ( @D

$AMDODFlyQ GH HWBMARY \  &RPIW GH 7RIV HSHFIDOMD HQ SUHYHEFyQ GH IUDXGH

( OFFIRGV IICDQFIHR  TXHQ SUMHQY HO WPD "0 HOMV
" XUDQM HOGHVD\ XQR VH SUAVHQWY HOBUR\ HAVR GH  FUP LCDBNV DDA DAER SDWRCHV GH
$FWDQ DFly QGH ( WIVMRV GH $6,6 & DStW®R FRP SRWIP LHQR GH XQ GH UDXGDGRUM
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' XUDQM VX SRHFFID 7RUHV H STFy HOP RGHR GHOWE QI X® GHOIWXGH SURSXHWR SRU' RDG
&UAWH  TXH FROAGHD WHY HBP HQRV FOYH P RAYDFlyQ RSRWQGDG \ WDFIRQDM DFlyQ $GHPi V
DER®y @V QHYDV WIQGHGFIDV GH IUDXGH FRPR HOX\R GH LOMO HGFID DWIEIDO\ GHHSIDNHV HO
SKIMWKIQ) DYDQJ DGR HOIWXGH FRQ FUSWRP RGHGDV \ DSXHWEBV HQ @HD DM FRPR @V IUDXGHV
FRP HAGRV D WDYpV GH UHGHV \RFIDBN H 1Q OHGFHWY

/D HVSHFIDOAD \KEWD\y @ LP SRUBDQFID GH FROMKXUXQD FXOMWD GH SUHYHQFLy Q \W@ED EDVDGD HQ
FROARBV IOMIRV P RQRUR GH WDQDFFIRGHV\ VHI XUGDG FIEHpWED IREXWD UHFRWGDQGR TXH
~3UHYHQUHOI IDXGH HY SIRMIHU® FRQIDJ D HODPWYR Pi V YDIR\R GH VRGD SHYRD LQMIMFLY Q\
\RFIHGDG™

(Q HWR RFDMy Q HOSDWRFICDGRU | XH 6WHEB! 6 HYFIRV GH 6HI XUCDG & RISRIDWD HV XD IWPD

JEBEDOCH JHWQ CH UM RV HVSHFIDA DGD HQ VHIXUGDG FRSRIDWYD \ VHYFIRV GH DVH\VRUD
$QMURWP HOM \H FRQRFD FRP R 67( (/( 6HWMFIRV GH 6HI XUGDG\ $\VHVRUD & RIERUDWD
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' XUDQM Pi V GH GRV GoFDGDV 6WH®B! KD D\ XGDGR D XV FGHQMV D
DERWEDUVKY SUREGP DV GH VHIXUGDG Pi V FRP SBIRV\ GH\VDI LDQMV
1 XHVAD FDUMD GH FOHOMV LGFO\ H FRISRIDFIRCHY P XGMDFIRQDBN
DIHFIDV JXEHUDPHOB®N SHTXHXDV \  PHADDV HP SUAWDV
RU DQ] DFIRGHVMOI IGHVGH OF R\ FTHQOMV SDIEXDUHV

1 XHVAR & HOAR * (REDOGH 2 SHIDFIRGHV GH 6HI XUGDG HQ @ & IXGDG
GH 0 p[ LER \WDEDD SDUD SUHSDWDU\ FRRUEICDUVHWYIEIRY D
QYHOP XQGDOFRQ HODSR\ R GH QXHVADV R LELCDV UHI IRQDBN ® TXH
IDFLOM @ FRP XQEDFlyQ \ HOWHP SR GH DFFlyQ GH 6\WH®BI GH\VGH
XELEDFIRGHY HVADWJ LEDV D VRGR HOP XQGR

19PUFDD O &DVUVB (40$ Z3FTQVFTWB B AFSNDPT EF " TFTPSB
AFSNDPT &N FHFCDBT / RV SURE®P DV TXH
5BOTEAFS] PT 1 XHVAR & HQAR GH HQ UHQAQ QXHVARV
6HWFIRVGH SIRMFFlyQ 2 SHIDFIRHVGH6HIXUGDG ~ F@HQMY DEDUFDQ GHVGH
HWFXWYD SDID HAFXWRY  * GEDCHQ @ & IXGDG GH MVYDFLRGHY LWDUDV
TXH ID\DQ 0 p[ LER WDEDND KDWE \IVDFIRGHV
|QGHSHQEHQMP HOM GH VX SDUD SUHSDWDU\ FRRUEIQDU IQM\XDBN\ FRP SGIDV
DIHQED @V \VHYEIRVSDD QHWRY  TXH UHTXIHUHQ VROFLRCHV
FOHQMV FRQHODSR R GH SHYRCDM DDV
QHMADV R! LFICDV ®FDBNV
| WRT XXX TUFEMDIT DPN N B3 FUOHN Y! TUFENMIDTT DPN
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$ VMMMV $ VMMMV 4FHVSEBE

DO GHRAMEWH

4FT3» OEF N8 $ PN VOEBE &43. 8 FCIOBSEF M $ PN VOEBE 8 FCIOBSEF 8 $ PN VOEBE
GH RPMEWH ' VFY BT EFM) EFO $ SITJT. BOBHFN FOU
$VIMMOMY GH RFWEWH GH RFWEWH
SVIVIMOMY SVIMMOMY

8 FCIOBSEF M $ PN VOEBE
4FHVSEBE - PH-TUDB
GH RAWEWH
SVIMOMY
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