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FRPR LQFRQVLVWHQWHY IRUDP H[FOX GRV GD H[SRVLO¥R JUE£ILFD $V VHWDV YH
VHWDV YHUPHOKDV UHGXO¥R DQXDO
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%HOH LEEURVHP 3@QRVE&RGMIYRV (P SUHVDUDLY SRU) DI D (\@UD

2VS O D AR HWHIPYSROM VDWUHDAWRPRBULQFRBW®&B-FUHV FLPGEDWR
VDV.2ENKHSOHPHQQMWIBELRKH HPDLEBH RQ“PHUBREHQHILFLEULRY
DXPHQWRXSDVVD@GBR SDUD PLOK-HRWULPHRWVUBQI®RRK H

2RAUHVFLPBQWERIAIHQHUD OERFGHRY WDSIXUBDMDL[BWVOGROHVFHQWH
HDGXOWRMNWHJILVW DWW U H $PDLRUSDQWHRUWQHNOL[D

GH D DQRNWRPOXPHQGWR $VIDL[BWHW D DQRNDPEFRIHVFHUDP
GH IRUPD H[SUHVVLYD

(QWRW GRVRYY%PHGBREHQH ILFMWLRRIXPHQWR¥G H VW DSTDXUHD
RWUXSBWM D H D DQRWVXHWUHVFHUDM UHVSHFWLYDPHQWI
% QLR FXRQXDRIQDIDL[DW« DQRSHLGDGH HPERUIRPOHYH
UHFXSHUD®¥R QR WULPHVWUH

*UELILFR1IY%ZPHURHY QFXOHIRPPLOK - BDEOD QAFRROHWHPRBVHVD G LV
DVVLVW-QFLD P«GLFR KRVSLWDODU VHIJXQGR IDL[D HWEULD

YRQWH,% $16 06 (ODERUD®©®¥R ,(66 GDGRV H[WUD GRV HP MXOKR GH
1RWD RV GDGRV UHIHUHP VH DSHQDV DRV EHQHILFLEULRY LGHQWLILFDGRV QDV
FRPR LQFRQVLVWHQWHY IRUDP H[FOX GRV GD H[SRVLO¥R JUEILED $V VHWDV YH
VHWDV YHUPHOKDV UHGX®©¥R DQXDO
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YHOH LEEURVHP 3@MQRV&RGMYRV SRUS GHWR SRU) DI D (\EUD

2VSOD QRO HWHOIRMIRGCHVERBUHVHQWRHGEA. JQL I L ROIRYLWY B GR
EHQHILFIHW®RELBH HPDLBH 2 WRWBIGEXEBM SDUD
PLOK-HRVTXHUHSUHV MR WMDH G X C¥RX [5CH 1R WULPHWWRMXHMNH
HVWDELOLGDGH FRP YDULDO©¥R GH DSHQDYV

$UHGXOYRXIRIHQHUDORYWIGISEQGBWLFDWRGIMND L [ BIW £ US\D V
PDLRUKWGRFR U U HDWUH D @GHDOY DQRFNRPUHWUDG®Y¥R HQD
IDL[DW «D Q R R PT X H GE®H $VIDL[D\G X OWD®E ¢FR VW U DSHIPG D V

LPSRUWDQM/B¥LSDEPMUMH DQRNRPUHF GH HQDM L[ BW
D DQRV TXH FD UDP FHUFD GH

OHVPRIOWRMIGRVRVDOGRRRQHIDWE MR [®EH DQRR/XPDLVHFXRX
QRDQRBHTXHQIHF XSHUD&RWHIM P HN WA X PID\L [ AW £ UQ BR/
IRUDP VXILFLHQWHY SDUD UHYHUWHU D WHQG-QFLD DQXDO

*UEILFR1I%PHURHY QFXOHRPWLOKD DISYW D QFRROHWE RED\G H V B4
DVVLVW-QFLD P«GLFR KRVSLWDODU VHIJXQGR IDL[D HWEULD

JRQWH,% $16 06 (ODERUD©®©¥R ,(66 GDGRV H[WUD GRV HP MXOKR GH
1RWD RV GDGRV UHIHUHP VH DSHQDV DRV EHQHILFLEULRY LGHQWLILFDGRYV QDV

FRPR LQFRQVLVWHQWHY IRUDP H[FOX GRV GD H[SRVLO¥R JUE£ILFD $V VHWDV YH
VHWDV YHUPHOKDV UHGXO¥R DQXDO
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&ROFOX\R

2VGDGRYDOLMVDHBYRMEBLP o P LEDWW LRYBYF DG DQ RPA G L FR
KRVSLWDEHBUBVQ@RH8H HPDLA&H 2 FUHVF L PGIRMRKS B O
EHQHILFLEXHDRAD QORX QRSHU RIRALPSXOVLRQUL®RLSD GPOQW H
H[SDQVER\50 D QRR/OHWHNRWH VD WIHNIS\RR Q VS WMIBDY L R3D UG R V
QRYRV Y QFXORV

2ZEVHUYRXPUVWBHHG XGRR“PHGOBREHQHILFPODUMRW HSOM QFLSDOPHQV
QDVDL[ MW «DQRVP FRQWUDSRWWHEBLPPARQRMMSUHVWRIFRRJUHX
HOWRMIGXOBHRHWLD LGDGRVRYLGHQFREQ®ROKHF GRHQWER
EHQHILFLEULRY GD VD¥%»GH VXSOHPHQWDU

(QWRWLSKRWRQWUDRDPOFRROHWPSBHVDRRLQLEBRSUHVHQWDU
FUHVFLPHQSWRYVV FRQW GIRPRSUDWLFDRWHRGNDY IDL[DWWEULDYV
HV SHF LD OHPGI\YMGHK OMLFOR VRER VS OD QLRMVG LY LB X DPLL\O L DAJIHWH U D P
UHGXOERY QFXOFRM QFLSDOPHQBRMPDLWRYHB\D G X O WR\P
FUHVF L PHRWR Q WIRNGRVRTXHDFHQWXDYHOKHF IGDAQWRHLUD
2VSODQFRROHWIRMBGEHYVSRW XYH]DSUHVHQW B WB@WRR GDV
IDL[DV HWEULDYV

1$%_ 127% '( $&203$1+$0(172(L(),&,f5,26G0E¥RQ _ (66



YRQWHV

O $16 6DDGHMVWDSER KWBY ZZZ DQVJIRY EUIP DIHV WRUHV O DWAUDIVBSDUDBSHVT XIVD
SHUIBVHRU VDD GH VWYXDFDR KW O' DGRVH WD GRVHP -XBR GH

O 9% ( 3WRMIS HVGD SRSXOGR QRWV P HRGRQUJLFDV Y DMCH XQGDGHV GD
[HGHDS¥R HVWP DWYDV H SLRMIS HY LHYIW¥R 5IR GH-DQHLR 9% ( S
O %6%$6,/ 0 IQOMYURGR7WDEDBR 1RYR&DIHG ' DCGRVH WD GRVHP -X®R GH " VSRQYHO

H KW8 SGHWP W JRY EUQRYR FDIHG

1 RVIDV 7 «FQLFDV

O $RFVDUR WILP R EHQHILFLEUR R ,( 66 UHFRQKHFH D QRVD WFQIFD GD$1 6 7DEQHW XP
EHQHILFLEUR SRGH SRWXIUP DIV GH XP SOQR H DWIP  FROWDU QR VWP D \DQVDV
YH HV TXDQWRV IRIHP RV YQFX®RV TXH SRWXIUFRP  SMQRV SUYDGRV GH DWIMAQFLD
¢ VDYGH
' VSRQYHCHP KW8  ZZZ DQVJRY EU DOWDEQHWORVIVBEHQHI LFIDUR KV

O 2VCGDGRVHWYR VXMIMRY D LHYIV¥R SHD $J-QHAD 1 DARQDOGH 6DY4CH 6XSGP HQWRU $1 6
1 RYR &DIHG RX TXDOXHU RXWD IROQW AVWWGD 3RUWOP RWR R ,(66 FR&F R P -V GH
H WDS¥R H HDERWGER CGRV GDGRV DSUHVHMGRY

O 3DWD R FEGX® GD SRSXME¥R XWIRX VH DV 3LRWOG HV GD 3RSXME¥R GR %UDMOH
8 QIGDGHV GD ) HGHIDGEXR DO DGR SHR ,% ( ' HWH P RGR « SRWYHO
HOFRQWDUYDERUHY GDV VB DV GH FREHUMUD GLYHLI HQWV GDTXHBN GLYXODGRV SHD $ 1 6

(TXLSH

EXSHUQWIQGHQM ([ HIXWYR -2 6¢ &( &+ ,1
3HVIXIVDGRU96G812 0,1 $0 ,
3HVIXIVDGRU) (/,3( ' (/3,12
3HVIXIVDGRWD 1 $7$/,$ / $5$

3RVVR* LEIIFR ' DQHD-DWGEP  5HQH98KHQR
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