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FDVR

3RUQWRYRS X H®RID Y L GIXUYBI | H F WRDHIDW XRyX H V W L R Q B 80D WD WD B UOYRP H WRLIOD F H H S IDUDR) XOYRR V
GHPiV FR iUELWURV SRU OR TXH XQ \HUUR LQGLYLGXDO QR SXHGH VHUYLU GH EDVH SDUD
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HVWUHFKD UHODFLYQ SHUVRQDO TXH &0OD\ QR KDEtD UHYHODGR HQ VX GHFODUDFLYQ GH L
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$5%,75%$/8Q VHPHMIHQWHQ DWE RV F HQUMG LymO L
LQGHSHQEHRIFDLDF L B BLRMWMXG PHB U H V HEWMED V&RH
ORIV E L WX R QIGRW IHHIQGHXQ B KRS URF H G L PIUHEQ WE
HQODPHGLGXHORYUELWHKRMURDP E Dp@DY HU G D ¢
MXULVGARF@RYY PIXHUTRI®RWX HRH @ L Q SHILRRVX LG
XQFDVRDUW L P RWISYRH ® X D/OV X H G H FLYUKS H E @I X C
ODRLVPIFXDOLG®HERSDUFLBQRGHG HQ GHIOWFIL +
lUHQDAMODYD UWRW VN HQWOBWKHXSH]VRYV W TGO
LQGHSHQ GH.QPFSLIDU F L [EGOB PIGWHR X OMMIBF® Q G L F L
SUHGLVSRDKIQWHYL LRADH Q® IUQ J XQHDO D FIHAGDF D G
ILQDQF SHIRDH V IRRWWV R G R QX Q DG HO D % D U WRHWX \
FRQVHMHERRVERW WRM P LOIRYG H S HQ & MW B0 H L
OBRVLFRYQW X DFHI@E L WMQRD QW RO DPSDUF LB QWG
UHIHULGD D XQD DFWLWXG GH RUGHQ LQWHO
a '"H®LVPRRGRREOBPSDUFLBIOQGBSHQ GHQELD
YJHUQIQGR]DWVHXDOR/LIXLHWWIHLPSDUFLBYKGE
SUHGLVSR&/HBVEQUDMWXQ GHSHQGHIBIDDLW X DGE H
FDUiFRVHMH WX FIRAR VIiF IGOS U H F LSAOHWHS H V S U KB QL
H[LV W HQFLDF X®HWR U E L W BRR\DS/D WRIVR Q DSH U VR
HVWUHFKDRQEWED BPWRY OFRWURY NN VHIHQ
UHODFIGRQEBW X UB B HYROPDRLIDER Qy P LIEQD Q FR.GIK
FXDOTQIHKW D ®H(@H VW B VRY D ORLY®H EGH U L YOI
ODFNEXQVWDBRREYVHWBM GHIBD® MH U FLHARX Q F L
DUELWUDO HQ XQ FDVR FRQFUHWR®?
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AHOHEHHUHYHODRXMRURFKWHUBHRP S O H PHI@D
G HF O D UDHIRME L WA R'G PO MY HPODSD UWR'E R U W X
SDUDXHFRQILUBERS L QIG/HS UR SIlUFE L WHIR S HE MMX
LPSDUFLDHOHGWO® QHUMB HEBH H®B FVHORQVWH QY
XQBHUUDP LKXQW D P HQWHF® V DX HIRD G\ XOYTX HH VR
FULWBHIPE\WDUFLBIOQGBSHQ G B GEHIUHBOPHQVL
JDUDQWAAEKWRQVLJIXTHKEMID DX ®R ELWXIH/HP LW
FRQVWLWX\D HQ ORV KHFKRV XQD UHDO \ RE
AHVWIHEBHWHYHPQEHFEYHUQIQER]D W HV XHMD
OBUIFWA(GPHFDQLVRM\XGIDXQEREVHU Y DSYFH @ EO L
LQGHSHQGHRSDD FL B GHLa DBL WRIW M L W XGHD \G\A
PDQHUQ@BLHADMWGE®pJLPMRURG HBE P W LIFIDE LD\
VHUPSOLDPHIHWRQRAR®® G LI HWHBX O W XXM G |
OHJLVODFLBBHYD P H@MIRVE L WIIDWGH H VWD Q H |
FRQY H UHYX QDWHNV p GBW IL DA X RIGRD MHEHIDU E L W H QADH
FRQVHFXHQFLD GLUHFWD GHO SULQFLSLR JH
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QHFHVSDOXH ORVWLEBQWLSH@WIM H WBRBEHUHFKR

GH UHFXVDFLYQ IUHQWH DO UHIHULGR iUELWUR UE LVQRDNID R/WYHH Q WIRWLS H WE MFIHYOH U k GOR® R R
a ODWKHXS/HISDBH RLQ FLR3ELWSB RV WROUDQGHRI LSRR i UE L WXRNMQHUWIRP RO LVWE RIXLHUHJ G/KBWULE
VXS WIHKKH O REOLJDGHLYKY HO BIFKPRH G IGRHFDUIFWISDUHFANHIHYHWR G Q IRUP DFLLY OR Q ¥ E QLHD WAL
SUHY H Q@ WHSHR) P DWRLOARIVUH V GRIVFX U VRSV H F X V D F IPYLQ D P L HONWRAOGMDHIX®BF R P H Q & D R E L WAHRIGRE
\ RDQ X O@IEIDYV D GIRWX S X HLWRXP S O L POHEQMWRNGH. DUH Y HO DEV.R QW WHWBIP EVXEHPROMRORLYVPRRVH
LQGHSHQGH®@SID F L BOIAGHIGNR N R S D UDH U P DVDIDY HV S HTUXOHH OU E L WH R OB H F O D UBHAR QDX HO D F L
SDUVDWHRLDQSHQGH QAP DUFL BGOHEB® WLHP\R ODERUDOHVVRQBRHMVWARD P E IGh Q D WHB tIR F H(\CF
QHFHVDYHRL VXIS OHWD D QV S DARE@MBUMN ODFIRE@HWLHRSRVFUXWRGLR P LHRQWM® QL]BFLRQ IR U P IBMH
HO i(UELWUR SXHGD PDQWHQHU FRQ HVWDV R FGRRP HQ HRRIM H WS RESNYGIR XA\ R Q W LAY XIHNDVID @/ S R V
a $KRUEDHKXQVRRHVVBHEBBUHYHOBRIQMLWEBHY PX\FRVW RO UY FRGR OB I L F L HQFFHO®H UG B\DLG/ W |
FXHQWMED[SUHVGXE MXVWLILTPOHEGNBE K L O %LU R Q D U E L WSUIDFL R Q D O PGIMUAHHY H O D6 HyIQQ | R U P D E QyRF
" G HEHQ WEHHQ \GHX Q BSDUWEH Y HQ WAIMTR FO DX G MR SUR SR U F IH{ © BB UTX HO DD U VGH D DMRS/Q R F HFRG
GHERVMHYXEMH\WGH DWW UWHQRXHKD @G HWH QFHDW i FWHQ IXQ GDBOVF LAY 8 AXV DIFSR QW H U L FER RIQYWHIE M
REMH\WXQR RE HEMFWGEMDS D UBHE HWH Q HUF M H QW DX HORWMD OO RQO P D\R U 6IHF D V R\VGEIH O D E O HINU X V W
SRHOUELWXRQGERH VWIGHEGHFOBUBKPWFXQVWD QFHBWLYDFXQWE®U E L WH RGP D V LIDGE R U P DEF B\
QR@QHVBHUVSHPWBXD QB@HEBHUHYHONFWRQY QKH U UD P LBIQOVDIVU WXHS U H W HEQ @ BAVBIIR F HSARHN V W
QHFHVBGH®U R FH.GIQMMURE L W REHESH U G HAWY HVTWIH WHQ GPUYD/ LW XD FE R QEXN FO W HF XV DG HADE L WUW
GLFK®XGBWHEH WiV SRQEHBKBYVREDGBWKHYXYH] GLFRWRRIWOEBFRQYHQLHQRIFRQYHQEHQWRYEBR!
S D U HFRHIEEIRRU B VDI H FW R Q GIRXx DOXH 20 DG X GDXHHY FRP S OMB®&DQ IR UP BRMSR GEEBQBHY D P BQ RWE L W
DW H Q GL@H@HHU R F HDWRE L M/ADDTOX H OFOEDM H WWLXY\DW L HE DB QX Q B L | tFIL\® X DIFXLIY R V WIDF®IRP X F K\RR @AB R VW X P B L
FLUFXQVWX®SURVRFRA/ HGHVFRIRIVRVSHEBKIXQ H[SHULHQFLD D\XGDEDQ D VXSHUDU®
iUELWSX¥HWRXHVXH[LVWHRIFHAUDODLQGHSHQGHQRLD

LPSDUFL IGHG WSO W L P RBACL P LV PR D GHHGF L W DGRV R U

"SRG HPIRYG LFPRIRD UDFW H GHOWAG DB X VW L | (AD\GDY$87$648( 6( +$ '( 720$5 (1 &216,'(5$&,21(1
VLIXLHQWOHRWLYDFDL X GODGHKDOOPMXWWLIQRD@B&172%/ ' (% (5 '( 5(9(/$&,21'(/ $5%,75BLELHQR
SXGLHWGREHFDBWHWELWUDULRKDUiFVREMHWDYRH[LVWH QLQJXQD QRUPDWLYLGDG OHJDO TXH
MXVWL I HVR EIMKS/XNWR @0 DAL U F X Q V WDINMXHRDFHQODFD QW LGHIA IRUPDFXMQO UE LVBWHE W HY H D UO L
GXGDU VREUH OD LPSDUFLDOLGDG \ R LQGH S H QOMHUFQ DWGLSRIIRE L DWHBD S X E O L KDIBRH QRP L Q
a'H HVWPDQHUWIRRUHILHBNODUtHPORQVORMELWURVHFWU®BBRXHYLHQHQVH X QFR QM X®NMURH J OPW L F
GHEHDMXPULXRE O L JBEFHMHY H O VLG OMQFERRQ VL G H U DFHLY @ L BD GD RiW E L WLQRWH U Q D K LTR(GIDFORIG/B HO L V W
TXH @OJIXEGRV B UDDS/D U IBE DU L HMERSD UF L B O LOBLGI R WIRH (MLQRG L AQDX pFDVRW LW X D FX RIQEY WH
LQGHSHQ GHI@FEIDW X R H W DIQP S R U WIIRP\DH H D O L GHDABF X H Q QVRAMD B E O L J BEFHJYHQY HSIDOUEH W H U P K GDIRWH [
PLVP®H VWD OHSBREX\DD]YWRiIVFRQYHQVYHTWH GHVFDOLSHNVX&W PHVSUHR XU Y UHF W W9 RVH
WD/HHOUE LWH R HOHKH ORI QW DHIXGG HEHH Y HOD UFRQ VW LS\RE HIQUHWYRR UP B MR E O L J DAXRSIOR. P B & W
DGHPDITXHTOQDKFXQV\&BIIRKBMWX OHH VWREOLJDGR FRPEHILHRMPDUSIDR BKR J2O0ODM UHF WQRMRQRUP
UHYHODHYVWDQBWGHEBHWHYHONFLPORQRVRORMX UtGVERQNVX H QLFD P W®WHID S O L F DAL MIFX\DID G R
SRUTKRRUH I LHRIHSH J H\OJIR J EAN.ARI D U D Q@&H R P D SD U VDHX H U 8 PSQU HV D PFXHA/HE HIH J X 9 RS RFH G L F
HVFUXSX®RXPBOLPGHRERLIOKIYDHIHWSRYHQRDUEL\WJIDERHYLWDEPEDUTRHSXHGR®LOLAFRB K
SRUTYHMSHPiIBHVHFRDSRVLELGHIXGHO/DXGRHD LP SR UWDYWH X6 HOHV R U HIQW IUIDFARIDU O IGFIV@ W H U
SRVWH U L RIPHMMEARR E WHR GRRUTXHQHODFRQILDQWDQWR HQ HO DUELWUDMH LQWHUQDFLRQDO
QHFHVBQDSDUBBUWHUFIERKMUSHFLVUKMY SRODGBD G LW D U BMAFRWQ W L Q XGIHP DYIH VR F L QW DX QIRMH P STORH
VDEHU \ HQWHQGHU GH XQ iUELWUR LQGHSH Q GFLRPEW HHYBER § BVIDAAEDRIEIL H S WHRGH UNR BRXtBLUHF
a6 LQHPEWIJRDQWBWFRQWLBRBUYWHQIiOLVXWIHQD DWR GR E LDMBRRP H QGHE D UW LFQSB U R FH G L PIUHEQW
L QW H U UTRID @M /1D UTDRH V \§ 'S U HEPIDCSU R F PG BO D U D X H Q/ XF D V\RH U DMIRPB@F RQVLGH BB BIHEQ VW L QR
\ HVWIiH I H DL GIX pH VO B X HH OU E L WVUVWRIE O L JDIGHRY HO D ¥ L J X L HDVBEKW V/WRW D& RIRU H Q X QEFH®LEVOML ® IH W G
FXDQWD LQIRUPDFLYQ HV QHFHVDULD UHYHOD O IS\DAMIWV X R A LRI BB @HL TBUHG X 16 DM R D W ILy QFFDESUDAL
VHHQFXH®WARDYRQFALAM@RYULQFIGSH. RBGHSHQ GIH QFQ®H SH Q GIHL® 5 DI F L B®IMEELAV URH & H F KGRHT X B/ H
LPSDUF L DIDUGHYEHUX IV R E b B D U W LG R4 DWAGS H W D OWDHHY H Q RQO H ID\OR X F L RHYPRIQ | OL F\DH E L WWHR) G M H
XQDOLVSRUPHQRDVRE UAHXi ORAMR QQRWOFDQEH®D UHFKIHBQFDUX@® MHPBOR VR T X H O R R\ RTVX F
LQIRUPDHQUELWHHRQ FXH@WODIDGRY HRO®WW D O B [LWIVGHHEDABLO WKDHS HO DS/D UWHOU EW BRX D QIB@JE L \
SDUDHF\VBRYRY HD I H F WRRSCH V W L R RDBGERWE L WRIBWHH W H S UH V HQ MJIEDEDRVSIO H B BXR BH U V QXD t S DIFJBVH C
WR@RPRPHQWRHPLWIODXGRUEIOFEDUHV SR QGIHQWEL WRFPMHD P EDJF® H O/Q B/\X D FHLGDDRVX Hi OU E L W UIR
HPEDUZW HU®LQRGLURXH]DGDOLFREDBLH UMWIFH VX QL QW RQy P LEESRH UV R/QDOQL | LIF \V@IBYHR DS/D U\RH ©
VREUNVED UW LIFGWO DR J D@WH D ORULIXLHQWHHEH HQ HV X OGHIB/K Q MR/ W DGR R Q X Q F I Q HU MDH. V WIH
WR®DLFB[LJILVOHEBKH R I HV I X QHY MORHGOMYH O D F L RIQGIFX H Q WILMDXQD F VRIQHDXYHVL G PEDUJRRUH Y L VOM
TXHD\VHQHGRYLG B X HWV Wi O ISRIGAVHIUQ W H U P L Q DIEIDYH GBIG L V WUIRGRRU U H Q X Q'FHL BE@R/HV L J XTHK H/ LO D
LQILQLWBRWW RWE R FRQ W HDPWDDYD U