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6HQVLBOHJREOHMHFHDFRQWDPLOVEQRQY D FRQW HDWWR XDHMHPHU FL@ OLP£W LIFRLLV LYV
FROQFRPLW®DOHED VIVENI VX QD Q VW D OFDXFHH iS00 RADE V S D FIRR) REIFE D M W H Q \BLHAJMRE
JUDQLTXH|PGLD@WBORZ WHRAKPDSULQFLSDSRHRXMGQIFREBP «ULEBEXUWUDQVGXFWRUHYV
GHEDMRRQVXPHRWHODER UDRRMLIFICBI ULJO;R SURSRROGIDGLIXVIQRL QWUXWVYYQIXODU
GHVSOHJPQEBRU DGH UDQRRQRURVHD X®RYVSDMMIYP SOERPRLOHQFIDRSRGHPRYV
GHVFXEULU D WUDY«V GH VHVLRQHV GH HVFXFKD GH SUR[LPLGDG 8Q PXUPLOOR

(CBLR HAR

[ RVmM@®RZ } SDUDQWAV"

<D \H ® @P H DODYRAHV DORSDUDOM GXGSHDNHU R KDXWSDUBXU TXIHQ KDED IXHUWM QR HV
QHAHVDUDP HQM SRUDV GHALLR TXIHQ WHOH @ WD uQ YW UHFRUGDURUP R HOQDARQDORADDP R VXSR
IP SRQHUXQ SRGHU DF/AMER SROAMR JWDADVD ®V/ DXWSIHKH) 2 WBP El«Q REVHIYDU® KIWWRUD GH
@ LQGXVMD P XMEFDO TXH GHVGH ®V IQIHRV GH @ UHSIRGXAAQ VRORWD FROMEX\ H D KDFHU VXEWU ®V
GHAEHIRV HQ @ FDUHWD KDAD @ KLIL KDWI SURYRFDUXQD DXWQWED JXHUD GHOYRO(P HQ BXGQHW Z DU

TXH QR SDUHFH GHWIQHUH

' HVGH KDFH YDUDV G«FDGDV VDEHP RV TXH @ SRWQRD DR/AMED \ P £V DP STP HQW HOUXIGR P DOWHOH
XQD HVWHFKD FRUHVSRQGHOAD FRQ OXHVARVP RGRVGHYIGD < HTIR QR HV H HQUR GH FRQVHPXHQADV
BHIVQ @ 20 6 HQ ( XURSD @ FRQWP LODALQ VRORWD FROWMIM\ H KR\ GHVSX«V GH @ FRQWP LODANQ
DWW RM«UFD HOWHIXQGR IDRARU DP EHQWOUHVSRQVDE®! GH GDF RV SDID @ VDG 1R VR® SWRYRFD
S«UEGDV DXGIWYDV FRP R HV GH HVSHDU MOR TXH VP El«Q SHUMUED HOVXHE R 1 DYRUHFH @ REFMGDG\ @
GIDEHWV LOAGH HQ BV WDMRLDRY GH @ VDG P HQWO DAP HQD @V HQIHWP HGDGHV FDUELRYDVEXDUHV \

FRQWEX\ H D &V DFRHGHOWY @ERWDGNV

&P R FALHDU VRQIGRV HOROQFHY MQ DIP HQWU HOJWDQ VBP VP GHOP XQGR' &P R SLRSRQHU XQ
HVSDAR VRORWR QR IOAKMYR \ P £V DMQOR D QXHVWAD VHOMELDGDG D &V VRQGRV' «&uUP R LHGXAU @
SRWQAD DR/AMED MQ FDHU HQ @ SUYDAPQ GH @ H SUHMMpQ' 4 X« GHAU HQRQAHV GH &V ®&Z
SDUDQWMV " ' H DTXH@RV TXH QR QHFHMVEQ DODUD YR] R GH TXIHOHV VDEHQ JXDUSDUMBIQAR FXDQGR QR
KD\ QDGD TXH GHAU +< TX« RFXUH FRQ ®V BIQARY QDWDBN UFRV HQ EIRIRQD SHUP DOHOWP HOW
DP HQD] DGRV SRUHOFKILLDUGH QXHVWDV DI MBARQHV!

3 LIRMIRVR &DBIEEDWHV/ DEV

(VHQ VRUQR D HWBV SUHIXQUV DP S@V\ GLYHWDV TXH QDAY HOSWR\ HAR &DBIEDWHV / DEV 6X REMMYR
QR HV DSRUBUXQ VRXALQ FROFAUIMD MOR H SRWDUXQ HVSDAR VRQRWR P HQRV IQYDWUYR \ FRQMEXIUDV D
XQD VHQUELQGEDG KDALD HOVRQIGR GHVGH XQD SHU/SHPAYD DURAMED

&RO XQD ®Z WK FRP SXHWD SUQASD® HOM SRU FXHQFRV GH FDBEDWH GH 6XGDP «UED

WDOQVGXPRUHY GH EDR FRQVXP R HOHU«WER @ LOWBOANQ H SRWD XQ P £V D@ GHOFRQAHS\R GH
| LIGHIGDG VRQRWD | SLRSRQH XQD GLXMpQ QR IQWKMYD \ MQIX@U $OGHVS®UDUXQD P LUDGD GH JUDORV
VRORWRV D P YGAS®N HVADOV HOFRP SRVMRUO DUR / RUIHQ R QRV SHUP W HVEXAKDU XQ HVSDAR VRORLR
VQ UFR FRP R VXMOTXH SRGHP RV GHVEXEUUD WDY«V GH VMMRQHV GH HVEXFKD GH SUR] [P LlGDG

&RUHID ( SSIQY -} JHU + MBUV 9RIFH7KH / RXGVSHDNHUXQGHU1 DWRQDBRADDA

IIFNHWY ( DUD7KH/ RXGQHW : DU YDANJLRXQG 6 SHRXOMRQ DQG5HARP P HQGCDWRQV

0 XUD\ 6FKDIHU 7KH7XQQJ Rl WH: RUG SUIRMPR & DOEDWHV/ DEV
KWBV ZZZ ZKR IQMXURSH KHDOM WRSIFV QRMWMH WE \WEB

-« JP H6XHXU + MRILH QDWKUH@ GX MBIOHH

/ RV EXHQFRV GH FDGEDWH RX NZ L GHOSWR\ HAR YIHOHQ GH @ * X\ DQD IWDQRHWD 9«DWHP DVDEDR (O®Z HRP RP HGR GHH SUAMuQ



/ D IOWEDAUQ

/ D .OWDDANQ HWE KHFKD GH FXHOFRV SDWMMV SIH RHRPMFDV FDE®N GHDXGIR DP SQLFDGRUHV
LOWA DFHV GH VRQIGR\ FRP SXVBGRUD

$FFHVIE®! P HGLDOW VHMRQHV GH HVEXFKD GH SWR] P IGDG HR LOWEBOAUQ FROAHWR SXHGH | XQRRQDU
GH P DQHWD DXWQRP D R DWDY«V GH XQD SHURWP DOFH GH @HFRAQ] VR® R MQR FRQ RWRV P YMERV/\
R DUAARV

-QIRWP DFLpQ SDLD RV SWRILWDP DGRUHV

" |P HOQVURQHV
/ D IQWBOALQ VH SURSROH HQ WHV YHIROHV VHIYA HOXJ DUGRQGH VHH SRQID

e OHMuQGH FXHORRV ! DSWR| P[ P
e OHMUQGH FXHQOFRV ! DSWR| P P
e OHMUQGH FXHOFRV ! DSWR| P [ =

(\WBV GIP HOMRQHVVRQ DSUR] IP DGDV \ D TXH @ IOWBDAWQ VH DGDSVI) DAHVSDAR GVSRQE®!

3YEQFR

/ D IOWBOAUQ HV SDIDVRGR SYETR DSDUMIGH ¥ RV

( CBYETR \VH VHQD HQ SRVANQ ELLRQICR FXDGULLIRQEAHVSHAR D @ IOAMDOANQ HQ IOV

( CBYETFR HQAD SRUVHMRQHV GH HVEXFKD

6HIYQ @ YHMpQ HDIRWR HVGH R  SHURQDVP £] IP R DSWR] lP DGDP HOM SRUMHMLQ

/ XJDUGH H SRUFLLQ

/ D IOMIOAQ GHEH H SROHUH HQ XQ O DUMDQTXI®R \ MBIQARVR SUHHIEGP HOM HQ LOMURUHV DXQTXH QR
H FOMYDP HOWM 6L\VH H SROH HQ HOH WIURU GHEH HBUSURWU LGD GH @V LQFGP HOADV GHOMP SR\ GHOXIGR

3DWDP £VIQRWP DAPQ FRQUXOM @) LEKD WFQIED SURMRR & DBEDWHV/ DEV
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( VSDAR VRQRLR YROPP IORVR\ GH ED\D LOMOMGDG

9RXXP HQ H LOMQWLGDG

3RUFRWMP EWH QI ¥%VWD HQ HOEP EMR GHOVRQIGR VH VXHBIQ XVDUIQMOMGDG \ YROPP HQ FRP R MQUQIP RV
(\AD | DO GH GMADAPQ VH GHEH SUREDE®P HOM D TXH HOYROXXP HQ GH P DVD GH DILH GHVS@) DGR SRU XQ
VRQIGR HV SLRSRUARQDCD @ DP SOXG GHVX RQGD ' IFKR P £VMP SGP HOM XQD DP SOMG JWDQGH RFXSDP £V
HVSDAR TXH®@ P MP D RQGD FXDQGR VX DP S@XG HV SHTXHE D 3HIR GHVGH HCBXQWR GH YW GH @ SHURHSALIQ
@ [OMMGDG\ HOHVSDAR VRORWR HWEQ GBIV GH LHGXALVH D @ DP SOXG GH @ VH DO0 XFKRV RWRY | DRRUHV
HOADQ HQ MHIR IUHEXHQAD IDVH GXWDANQ HW  3RUH@R HV SRUE®I SHOVDURY SRUVHSDIDGR < VWM HV XOR
GH®VDVSHARV TXHH SERWD HBWR HAR

" HVGH HAWD SHUWSHPWYD SRGHP RV SHUAELUHVSDARVY VRQRIRV YROPP IORVRV GHQVRV SHLR GH EDD LOMOMGDG
P DIIQHP RV HOFDVR GH XQ ERVTXH MBGIQARVR 6L SUHWEP RV DWQALQ HVH MBIQAR HWE HQ UHDAGEDG @IQR GH
XQD P XGWXG GH SHTXH RV VRQIGRV TXH @1 DQ GHVGH VRGDV GILHFARQHY HOYHQR @V KRV &V IQHRRY @&V
SENIRV @V FXNGRV HODIXD HW (VWM MGBIQAR QDWIDO FRP R & @P D <P H 6XHXU HAMD @IOR \ MQ
HP EDUR QR UHVXGR IQYDUYR QLDILHYR  $CFROADUR QRVKDFH ELHQ

0 XOMSQAGDG GH J IDQRVVRQRIRY

&RQ @ IOWMBDAPQ &DBEDWHV /DEV 0 DUR /RIHJR H S®RWD HWM 1HQUP HOR MQ SRU HIR SUHWIQGHU
UHSIRGXALR  (QHHPR QR VH WDV GH GLLXQGIUJWDEDARQHY GH @ QDWILD®] D QLGH RWD FRVD MOR GH XQ

YHUEDGHIR WDEDVR GH FRP SRVAQ GH HVFUVYLD SROUQED R P £V H DAVEP HOM P XGHVADOU $V- P HGDOWM
\WFQEDV GH VOMMY\ WDQM RUP DALQ GHOVRQIGR VH GLLXQGH D WDY«V GH @V FXHQFRV XQD P LUDGD GH JWDQRV
GH P YGMASON HVFDDV XQD GHOMGDG JWDOXOU FRQ P IRRGA-MDVDWMV WP SRIDBN  FUHDQGR XQ HVSDAR
VRORWR YROP IORVR\ GH EDND LOWOMGDG TXH SURGXPH XQ DVRP ELR HAAMWER \ XQD VHQVDAQ GH FD® D

( IM 1HQ™P HQR QR HV H FOMYR GH @ QDWID®] D ( [ IMMQ VMWDFLRQHV VRFIDBV HQ @V TXH @ GHQUGDG \ @ EDD LOMQUGDG WP ELZQ \H FRP EIQDQ 3RGHP RV
SHQVDU SRUHWP S®& HQ XQD VDD GH GIRMUD GH XQD EIEQRWIFD XQD LI BMD XQ KRVSLMIOXQ UHWEXUDOQW WDQT XIBR HW

9 DURV DWFX@V FLHQWLERY P XHVADQ &V EHQHILFIRV SDUD @ VDXXG TXH DSRWD @ HVFXFKD GH FHWRY VRQAGRY GH @ QDMUWD®] D 97DVH SRUHWP S® 5DFKHO?
o VRQES W QIMHMYRI KHDOX EHQHIIW R QDIMUDORXQGY DQG WHIUGMAME XWRQ LQ QDWRQDCSDUNE

/ D LQMIDAL™) QR HVXQVMMP D GH UHSURGXFAL™Q 9ZDVHP . VDEDR & [ SRWDA™)P ..V DO, GH @ [LGHIGDG VRORWDE

/ D GHVFRUHDAL™ GH IDVH GH XQD P WP D IXHQOWM FRQAUEX\ H GH P DQHWD [P SRUWEQM D @ VHQVDAL™Q GH HVSDAIR 97DWH +RWFAR 9DJJIRCH 1" ZFRUZOMRQ
P IFURWP SRUH®! P RLISKR®J LHV HWLI XUDARQY VS DWDBM

7DP EIZQ VH GHEH WIQHUHQ FXHQB @ EDQGD HVSHPADODXGIE®! HQ @ TXH VH SXHGH WDEDMUFRQ ®V SIHR TXH HV P ..V HHRWYD HQ @ SDUM VXSHURUGHO
HVSHPAR VRQRWR ' HELGR D HB P MIFL™) @ LOWIDFL™Q GLXQGH VRQIGRV D SDMJGH DSWR[ 1P DGDP HOM ~ +]  3RUGHILQIAL™) FXDQWR P ..V U.SIGDV\VRQ OV
RQGDV P .V FRUDV \RQ I"'MFDPHQM \ SRU ® \BQR RFXSDQ PHQRV H\SDAR $ @ LQHUD OV IWHEXHQADY JWDYHV VRQ P X\ IQYDMYDV 9ZDWH

KWBV  GIRXUQDOFQY/ 1U DGV LQIUDVRQV FHV RQGHV VRQRUHV TXH UHQ QDUHME@



$\WOFLLLQ DXGIMYD GH SWR] IP IGDG

/ D IOMIOAPQ WHTXIHH SRUVBQWR XQD HVEXAKD GH SLR[ [P IGDG $XQTXH HW GHVSGUDGD HQ XQ HVSDAR
WP R\ MOOARVR HOQLYHOGH GIXMpQ SHP DOHRH HQ @ SDUM EDWD GH @ HVADD GH GHAEHIRV
&RUHVSRQGH DO SYETR R HQM DFHUADUH SDUD GHVEXEUU @V HDARQHY VRORWDV SIRSXHWEV SRU HO
FRP SRMRU 61\DGD D XQ @GR X RWR GH @ IOWBDALQ @ SHWRQD SXHGH VHIXIU® P YMED HQ VXV P QP RV
GHE@N DSUHADUVX GLYHWMGDG HQ P YAASGN HVMADDV  FHUFDQDV\ GINDQDV UHSHWEDV YDUDGDV R YQUIEDV

6 HMLIRQHV GH HVFEXFKD DVWAQVID

/ D LOAMBOAUQ QR HV QM DRRYD HQ HOHOWER WDGIHRQDO
GHOWLP IOR 2 IUHH XQ HVSDAR SDUD GHWQHUH | XQ

P RP HOR SDUWD XQD HVFXHKD DWW 3RUH@® WH DHHHGH
D H@D P HEADQW VWMROHY GH HVEXHKD

6FMUQMO IOMKP HQRV DSLR|

6P SUH FRQ FRP SRQHQOMV DBDWRUDV FDGD VHMUQ HV
YQUD H QYWD D XQD HVEXFKD DM GH BV HOFXHOARY
VRORULRV / D HVRUWYLD LOFO\ H XQ JUDQ QYR HR GH ILIXIDV
D GUHHOMY HVADDV HVSDAR WP SRWIDBN SHR HWEV
ILIXUWDV QR VRQ FRP SGMIP HOM IV 6H FRP SRQHQ FRQ

XQ JUDGR P DLRUR P HQRU GH 1QGHWMLP 1QDAPQ HQ VXV
DMEXWRYV \  SRU HB®R SXHGHQ YDUDU WDMRWP DUH

DSDUHAHU HQ GMAQWRV P RP HORV SHWP DOHAHU HQ
VOOAR HW $V HQ FDGD VHMpQ DXQTXHWD @ P WP D

VXU HQ LOMUIDFARQHY QXHYDV
6HMLIQ FRQ LOWKXP HORV DSLR

0 YMERV SXHGHQ RFDU RFDMRQD® HOW DOHGHGRUGH @

IOMZOANQ 3DWD HR WVH XWQ DQ 1LIXUDV SUHVIDP HOM
FRP SXHWEV FRP R EDVH SDUD VMMRQHV GH [P SLRYMVDARQ
LIOWMKP HQEO &RQ XQD GXWDAMQ DSWR[ P DGD GH

P IOXVRV @ VHMuQ SXHGH YDUDU VHIVQ HOQVP HR GH
LOVWKP HQWABV TXH SDUARSHQ FRQ @ LOWBOALQ

6HMILQ GH QH FRGQJ DSWR]
2 FDVRQD® HOM \VH SXHGH SUWRIWDP DU XQD VHMpQ GH

HVEXFKD PEV OUD FRQ XQD SHURWP DOFH GH
FRGLLLEDANQ HQWHP SR UHDO

$ P RGRGHHWP S®& XQFRQAHWR FOM. F 8XHGH [F @ DUKDW®  GHAL BCRV \ D PEVL FDP SQU FE&D KDWD G6R P.V /D DWRDA. RW DOQWH |\ Go

SURMIRR & DOEEDWHV/ DEV



([ SRUDALQP £VD@ GH @ UHSIRGXFALQ\ @
| .GHOGDG VRORWD

' HYH@ DEVD &DE&V/ DEV

" HVGH @V SUP HDV LQYHORROHY GHMAQDGDV D DP S@IFDU ® W DOH@PMED HQ ®V %H®/ DEV GH ( MBGRV
8 QGRV KDWD @ DPXDIGDG @ KMRUD GH @ LQGXWMD P XMEDO\ P £V DP SCP HOM GH @ JWEDAQ \

LHSURGXFALQ VRQRWD KD HWEGR JXIDGD SRUM EYATXHGD GHOKLIL FDSVBU\ LHSLRGXAUHOP XQGR VRORIR ®
P £V [IHP HOM SRVE®I D @ UHDIGDG LOFOMVR WL SDUD HR 1XH QHAHVDUR RUHDU GHVGH FHLR HOUHDVR GH @

WDQVSDUHQAD WIFORPILED  SRUIQMHVHY FRP HIADBN

/ D IOMIOANQ VP El«Q H SBRUWD XQD VXSHIDAUQ GH @ IGHD GH 11GHIGDG VRQRWD \ P £VDP SCP HOM GH @

LHSWRGXFANQ GHOVRQGR \ VX FRUHDWR H SDOMRQM® |\ SWRSRQH SRU HOFRQWDUR  XQD GUXMuQ QR

OAXMYD \ YQUEFD /D UHWUFD SXEGEMBUD GH RUWIIQDO\ FRSID GH P HADAUQ GH WDQVSDIHOAD GH
FDOGDG VRQRWD R GH VRQRUGDG SXWD GHW HVSDAR D XQD LOYHVA DAQ FHOWDGD HQ HOVRQIGR VBOFRP R

VXUH GH FDGD FXHQFRR $V  DOWU IOQVHSDIDE®N @ FRP SRMAQ \ VWX GLXMuQ SRG«P RV GHHU TXH @
LOMBDAPQ QR HV QLXQ LOWKP HOWR QLXQ DSDUDVR GH UHSIRGXAANQ (VAR TXHHV XQDMQIXOUGDG

9«DVIHKRPVRPLOWDFKL@XVYLBQ® K4AXHVRYLGH@DMWNHWIKQS LVRBRR QR JUDHKHULFD 7KHXVLHX®OUWHUOBREUH
OBXHVWAHOPHGLDRLROVDPSOLDP WRWWHKLVWRBUBLDUDEDRLQQPHSURGX¥RQIRYBODVRQD WKW RBUTQKHS X G L BON&XOWXUDO
2ULJLQV RI 6RXQG 5HSURGXFWLRQ

6HJIYQDQIRUGHOH QW DM LREIDOXVLTSH UD Q SIDIUHDO 2 R OB VWLPDIFLREDH P LV L R&HOH FVGRO P %V LFDD E DHOW H
NLORWRQHOXDREDOGHIFWHERQR NW&2 H\GHFPUVGHKXQPLO QUMY L D IBHNVG DY X HGWD V1 XHRYEND Y L 16QH V VBH D J Q p WAWWVDERD Q
WHQGHGHEIRDAS H FMKIIS DN YK Q L H VIRV UL 'S O DI/P UV L RFDGHW U H \ GHELSWRLQFLSD O BHOWHP LGIHIMR F D\GIRD X P H QGHR D
FDOLGDG GH DXGLR \ YLGHR



(O®Z FRP RP HGR GHH SUMuQ

| RV EXHQFRV

/ RV FXHQFRV [ XHLRQ KHRKRV FRQ FDBEDWHY RX NZL  1KVRV TXH YIHOHQ GH @ * X\DQD ILDQFHVD  / RV KDQ
|DEUFDGR P IHP ELRV GH @ FRP XQIGDG 6DUDP DFD GHVAHQGIHOWY GH HVFDYRV HVFDSDGRY GH @V SOQWARQHV

GH 6XUQDP

&RP R FDND GH UHVRQDQFLD

* HOHD® HQM XVDGRV FRP R UHASIHOMY HQ @ LOWBDALQ @V FXHOFRV FXP SBIQ @ IXQALQ GH FDWD GH
UHVRQDQAD 610 HP EDUR QR HWEQ DVRADGD D FXH.GDV R @P LQDV GH P DGHWD FRP R VXHBI RFXUWU HQ &V

LOWKP HQWRY GHCKHP IMHUR VXU $V™ DP S@IFD @V YIELDARQHV GH &V WDQVGXRRUHY SIH RHAPMEFRV GH EDVR
FRQWXP R

3LH RV

( MRV SHTXH RV DOBYRAHV &Z WK FRQ IRWP D GH SDWM@DV P HETFDV GRWDGDV VRQ SXHWRV HQ YIEWDANQ
P HFEQIFD SRUXQD VH DOH@PWEFD SURYHQIHQWM GH P LQLDP S@MIFDGRUIHV GHP X\ EDR FRQVXP R DWDY«V GH XQ
ILOR FDE®I GH FREWH

/| DFRP SRVIFLLQ

/ D HVARUMXID P XMFDOWH UHD@ D P HADOW XQ FuGJ R DODQXP «UFR HQ @ FRP SXVWBGRWD TXHHQYD W DD @
VLMD GHVRQIGR\ AXHIRD ®V SLH R

/ D WIHFKHUFKH GH SUIHWIRQ

' IFKR MR HQ HWM OERWDWRUR QR H MM @ EYATXHGD GH XQ P RGHR R SIRRWSR GHVWODGR D XQD
SURGXFALQ LQGXWMDO 1 R VH IQWRUEH HQ @ GIQEP LIFD GHOSWRIUHVR MQ 11Q P MR TXH KD GRP LQDGR GXUDOM
P £V GH XQ W@ @V AYI@ DARQHY HXURSHDV\ QRUMDP HUFDQDV ~ $ WDY«V GH XQ WDEDNR GH LQYHWI DApQ
HVAED\ 1 UHOW DOHVBGR GH HP HJHOAD TXH YIYIP RV HO®Z  DTX DSXQWB P £V EIHQ D XQD DPWMG P HORV

FRQTXIMEGRWD\ P £V DM D @V QHAHMGDGHV GH @ H SUAMUQ KXP DQD

(MRV 1 VRV VP EL«Q VH HOPXHWDQ HQ RWRY SDVHV GH @ UHI luQ WRSIFDOGH $ P «UFD FRQ RWRVQRP ELHV MDD JXDFDORX + XDFDO \W\WWP D HW

( QHWM SR HAR QR KD\ XQ UHAKD] R GH @ LGHD GH SLRIUAVR  HQ HOMHQWER GH XQ DYDQPH KDAD DOR P HRUSDLD @ VRAHGDG DOFRQADUR — SHIR V FRQMEX\ HD XQD
FROAHOQADAPQ VREWHHOO0 MR GHOSLRIUMVR  * HRU + YRQ: UJKW HV GHAU @ AUHHOAD HO XQ SLRILM\R IQP MBGR\ HWILOR DIP HQWGR SRUD WFQRRI D\ @
SURGXFAPQ LOGXMMDO9«DVH - %RXYHIHWH  / HO \ WH P RGHUDH GX SLRIBV



&ROAHURY FRQ @ IOWBDANQ

6HMMQ GH [P SIRYDNVOH™Q FRQ @ |OXWAD . HINR O XUDNDP L

/ D GIP HOM™Q & DE\E GH @ LOWMBOF. DVEP EL D\ QLLIED XQD H SRWDF™) MQR D P £\ F\R6L A SWH
GHOAR GH XQ UHJ MAR GH EDND IOMOMGDG VH WDVD GH L @I LDUL QAXP HQRY DFEVW F\RDOHVSDF R
VRORWR GH @ IOMEOA™) (W H SHUL RHQWEFL TEXVF DWEP ELIZQ SUREDURWDV IRWP DV GH GULX\. ©YHQ

XQD VMYDAL™Q GH P £MED P [ \B HQ @ TXH @ WGIDAL™Q DF SMED GH @V L QAXP HQRV L ADF 8D FRQ
BV VRQGRV HBIPWRDFEVMWERY GH ®V FXHQFRV

P DUR RUHQ R FRP

3URMIRR & DOIEDWHV/ DEV



9 HUA™Q FRQAHWR FRQ HOHQVDP E®1/ éP DJ IQDLAY . HINR O XUDNDP L I@XWD EDND \ : \F IO \&X] VO RIMQVRSWDQR

P DUR RUHQ R FRP SURMIRR & DOEEDWHV/ DEV




0 DUR/RUIHQ R

0 DUR / RIHQ R FRP SRUWRUDUHMOR 5HDT p VXV HAXGIRV
GHFRP SRVALQ HQ @) DFXGBG GH $UMV\ &LHQADV 0 XVFDBN
CH @ 8&% HQ Y%XHORV $ILHV GRQCH HWMG FRQ 0 DUR
/DP EHUAQL \ * HDWER * DQGEQL %HFDGR SRU HO -QVWMR
EXOMUDOMVBIDOR GH &UUERED SDUAASH HQ ®V FXURV GH
FRP SRVANQ GH ) WORR ' RODRQL 3RWMURLP HOM MIXIu
FXURV DYDQ] DGRV GH P ¥MED HBIPARDFAMED HQ HO&HOWR
5HQD 6RID HQ (VSDF D\ HQ HO&HOWR ; HODNY &80 = HQ
)IDQAD 5HDO U VX WMV GRPRWDO HQ HO &HOWR GH
QRWP £WD \ &UDAPQ 0 XVMFDOGH @ (VFXHD ' RARWDO
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