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$OLQH $OYHV GH /LPD
*UDGXDGD HP 3VLFRORJLD SHOD 8QLYHUVLGDGH )HGHUDO )C
HP 7THUDSLD DWUDY«V GR PRYLPHQWR FRUSR H VXEMHWLYD
HVSHFLDOLVWD HP HODERUDO®¥R H JHVW¥R GH SURI

$QD /XLVD 4XHLUR]
SHVTXLVDGRUD HGXFDGRUD SRSXODU IHPLQLVWD H PHVWU
SHOD 8QLYHUVLGDGH )HGHUDO GR 5LR GH -DQHLU

$XIXVWR &«VDU
$VVLVWHQWH DGPLQLVWUDWLYR ILQDQFHLUR FRP YLQWH DC
GD VRFLHGDGH FLYLO

&DUPHQ &DVWUR
6RFLUMORJD GRXWRUDGR HP SODQHMDPHQWR XUEDQR H U
SURIHVVRUD H SHVTXLVDGRUD QDV £UHDV GH VRFLRORJLD
VRFLDLY FRPXQLGDGHV WUDGLFLRQDLYV

*HDQH 7DFFKL
*UDGXDGD HP /HWUDV SHOD 8QLYHUVLGDGH 9HLJD GH $OPH
ODUNHWLQJ SHOD 8QLYHUVLGDGH &a2QGLGR OHQGHV 8&%$0
([HFEXWLYR HP DGPLQLVWUDO¥R ILQDQFHLUD 8Q\

/ID™V %DUUHWR
*UDGXDQGD HP 5HOD® -HV 3%EOLFDV SHOD 8QLYHUVLGDGH
8(5-

OD\¥ ODUWLQV &RUUHLD
OHVWUD HP $QWURSRORJLD H GRXWRUDQGD HP LQWHJUDC
B8QLYHUVLGDGH GH 6¥R 3DXOR 863 JUDGXDGD HP &L-QF!
JUDGXDGD HP 'LUHLWR SHOD 8)) FLUFHQVH HGXFDGRUD .

0O0\OHQD OHOR
&RPXQLFDGRUD JUDGXDGD HP -RUQDOLVPR SHOD 8QLYHUVL
8)-) HIRUPDGD QR &XUVR GH &RPXQLFDO©¥R 3RSXODU 9LW
SLUDWLQLQJD GH &RPXQLFDO©¥R 13&

7KDLV ODWRYV
OXOKHU GH D[« HGXFDGRUD H DWLYLVWD SHOR GLUHLW
VRFLRDPELHQWDO QRVY WHUULWMPULRY QHJURV H SHULI«L
RUGHQDPHQWR WHUULWRULDO H DPELHQWDO 33*(2 8))
+LVWpULD GD fIULFD H GLEVSRUD DWO=sQWLFD SHOR -

<DVPLQ %LWHQFRXUW $QGUDGH GD 6LOYD
(GXFDGRUD SRSXODU IHPLQLVWD H SHVTXLVDGRUD JUDGXD
SHOD 8QLYHUVLGDGH )HGHUDO 5XUDO GR 5LR GH -D
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2 QMR 3RONDV $OMODWDV SDID R &RQH 6X0O 3$&6 « XP D RUDQ]DE¥R GL
VRAHGDGH AYIOIXQGDGD HP SRUHFRQRP IMBV GMOR DP HUFDQRV TXH YRGYDP
GR H R DSuV P DIV GH XP D G«FDGD GH GMIGXDV HP SUHVDUDLY P IOBUHY 2 -QMAK
QDVWH HP PHR DR SHURGR GH FROMKGR GH XP D FROWMIXIGYR TXH YMDYD F
DSURIXQGDP HQWR GD GHP RAUDAD H SDUARSDE¥R SROMD H TXH \H FR&FD GHVGH HOWR
D VHUYIGR GRV P RYIP HQWRV VRADLY H FROERWDQGR QD SLRGXE¥R FUWED GH SHVTXIVDV
QR GHVHQYROIP HOR GH WDEDBRV SUEWRV TXH \H RSXQKDP ¢ IRWED GF
OHREEHDOP R 2 WDEDBR UHDJ DGR DSRUB SUQASD® HOM QR GHEDM \REU
P RGHRV GH GHVHQYROIP HQR H DSRQW® SDD D QHFHWIGDGH GH FROMAKGR Gr
SROMFDV VRARHARQT P LFDV DOMUDWYDV ¢ LI LFD GR FDSMBDP R

< XPD IOMIMIS¥R TXH KE PDV GH  DQRV \H DAXPH H VH \VRPD QD OM
DOAFDSMIOAD FRP  XP D P SRUBQM LGHQWGDGH @WOR DP HUFDQD  VRUQDQGR W
SIRQHLD H £UGXD GH HQVRWD QD O\ SHD IQMILDEXR GRV SRYRV &RQUGHD TXH D YIGL
VHP SLH HAMYH DAP D GR (AR H D XWRSID D@P GH \HU VRQKDGD SUHAMVD VH
FRWGIDQDP HOM FROQMAK GD 2 3$&6 WDEDBRX HWDEDBD SRUEBQR FRP R QMR G+
FRODERWDU QD FRQMKER GH XP P XQGR GH MVAED VRADO DP EIHQMOH SROMD RQGH
WDED®DGRWDV H WDEDBDGRUIHV IQGLY GXRV H FROMYIGDGHY @UHV GDV DP DUDV GD\
RSUHW: HV VHBP FDSD] HV GH HQIUHQWBU H VXSHUDU DV DP HDEDV VRARHARQYP LFDV
DP EHQWELY EHP FRP R JDIDQW FRP \HX WDED®R HP DOASDGR GH IRUP D VRAGEUD +
DXVRIHMRQEUD R GHVHQYROIP HOWR GRV VHXV DMEXVRV FUDWYRV H GH XP D QRYL
VRAHGDGH

$ DSRWD) SDUD D FROQWKXEG¥R GHWH P XQGR VHP SLH HMYH QD YD®&U] D&£R GR WDED®B(F
FREMYR FRP XP DP HVRGR®J LD DQFRUWDGD QD ( GXFDEER 3RSX@UH QD IGHD I XQGDP HQ
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W B®T X HDHF R Q R RIPDX L WR U § D UDV WP ¥ RG HH F RRP L V WIBR/PD
LQWHQGHEFR ORPBIERQRMMHUY G&W HWRERISYX O DBLNRFLHGH G H
DSRVWIR&ARRIWDOHFQR ARMMRX SRVQWHUFESHEURFH VRV RQDLV
QDFLRQDLYWHUQDFLRWIDLNQ W LVGRU QDX F H5 RM X Q G D G RERIW
PRYLPHQ®HRRP « URMDRVMGRHH FRQR FIRID L GERW. DD $D& B LV \FRJ L D

M X QMRRJJD QL] B®WNHDEBEW UDV LOHE DDV H J UDREBRY R (% 5 — 3
D5HGBUDVLOREWE) VW LW XLED ¥ HLDUDW L O D WH DD DV5H G H V
"XEL@GN@UDNLOELBNBP «ULFDM WLFXOQWHR Q DFHERVQMA HG R V
$WLQJIBGEDND GHHSRVW H U LR Y BB B SWOH. D\QDAR/O - HWX QDVFRR Q VW U X © ¥ R
GH RXWUDV UHGHV LQWHUQDFLRQDLYV QDFLRQDLV H ORFDLV

7HPFRPRPLVV¥RODERWRDRRUWDOHFGPN@WRWLYQOBEAMQV -HV
ORFROFLRIQDOWHUQDSRPGDL@&DRUJIDQL]BO®ERF D CRRS X OB D
SHVTXIG\IPU VHGMDQFL G -QELDY BMH R Q VW UIPRONREE BB U £W HFE D V
HV W U D WRIQ DWVIL¥HY\. D E POLHO D GH PV Q F L S D GIIDWDDAX D & RRR V
JUXSRVPRYLPHQWRKNLDR\B$&6UHFRQKMKEH DL\CH DQR\R
SURWDJRGIDWPROKHQBWRUJDQL]DMOHWW L WMRUN RE VH G'DIVIG R

LQ FERWQRY DWXIDWVSHFLILFGOMGSNU L - GIFGDW X WOV
PXOKHUMDOL]|BQBRHVWRRUPDORHFRQRPLAO WHPDQLNWD
GHEDWREWDSIBEOPXOKBOVRFLHGHPGHSE LVKEPDLEH DQRV
DFRPSDGIIODSRDERQ VW UXKE RO HWHINURKE B XOKHHAWHUULWRULR
SHULI«ULFRV GR 5LR GH -DQHLUR H GR %UDVLO

"HVWBUPDLQVWLVEXVADD QVIRFPPUQKWHPQRH QWD ® WRDRJ
KRULIRRWMHFEFRQVW WP GERELVWURUWD O HFHRFF-RHDROY: HSR U
MXVWIERD TP VREF HDEG ELH OQWMWLOGKWYDODSHUVSHPWWY.R DPHULFDC
V XDO REDQW L U UDIFQ WWHD WA O IFWD\BX VD FL&EGH R U PBU  WQ.FR D
GHEDWHWEO DFRHUGEBPRGHGRHGHVHQYROYKRAB MR LG-HRV GV
WHUULWMPULRV H GDV OXWDV GDV PXOKHUHYV
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(P QRPDUFBHVHXV DQREHKLVWURBERVWLBHVERR QVROLGR X

PHPPUULOMW XDOXWOMVLVW -HFR@VXLWHWHWRNFDOLQ&BNHP SRXH
SRGUHHQFRQWQBGDFRMHPRUDWLD®RY 3$&6 REBHAVUANDLED
PDLV VREUH HVVD WUDMHWPULDLY 9GHRD MOVRH PXGRRYPR O

&0 48(0 &$0-1+$026

1PV GR-QMMR 3$&6 DRLHGMIZP RV TXH D RUDQ] DER GRV IQGLY GXRV HP - FROMIR «
XP  SRWQW FDP LOKR SDUD D WDQUV RWP DE¥R VRADO&RQOMGHDP RVR DIHR DV IHDS H
GH FRQIIDQED H R FXIGDGR FRP R EDVH GR WDED®R H GH QRWDV LHDS HV 3DUAP RV GL
SUHP IMD GH TXH « SUHAMVR HVEXVBU H DSUHQGHU FRP DV SHWRDV H VHXY WIULMMURY
UHVSHMIQGR VXDV IRWP DV GH YIGD H GH UMMWQAD ( GHHQGHP RV DIQGD TXH D
GIP HQV: HVP IFIR \WMUMRUDO H P DARR J®EDO WR GIP HQV: HV GH XP VRGR &RP XP
REDU GHVGH DV IMMVWQRDY GFDLY H FRP SUHHQGHQGR DV GIQuP IFDV JREDY WP R\
XP D YIW¥R DP SIDGD GR FDSMBDP R TXH QRV SHP W DMDU QD WDQVRWP DE¥R GD\
HVAXWDV GR IMMP D

6HQGR DWP \RP DP R QRV DR FDP IQKDU GH FROMYDV RV JUXSRV RUDQJ DS HV F
P RYIP HQRV P GLYHURV QYHY H HVSDERV ' HOWH HBNV DWQIIGRV H DWQILGDV SHE
P RGHR GH GHVHQYROIP HQR P RYIP HQRV DJIRHFRPJLFRV GR FDP SR H GD AGDGH
FRP XQIGDGHY LMVMMQMV ¢ P LOHIDE¥R H ¢ IGHXUWID FRBMYRV GH | DYHDV H SHULHUDY
FROMYDV DXVRRUDQJDGDV GH PXBHHY FRGMYDV GH FRPEDM DR
IXQGDP HQBQP RV DUAEXTS HVH UHGHV

(P WHDSR DRV JUKSRV ®FDY AP RV D &ROMAYD 3RSXMU GH 0 X&HUHV GD =RQL
2HWH R &HQWR GH -QUHILDEGYR GD 6HUD GD 0 WMHUFUWGID &0  &ROGMYD Gt
0 X&HUHV GR &RP SB[ R GD 3HQKD -XYHQWGH $JWRHFRQUILFD GR Y%RVTXH GD\
&DERFDV &RGMYD GH O XBHUHV GR YRVTXH GDV &DERFOV $ WRFLDE¥R GH $JUFXO


http://30anos.pacs.org.br/
https://youtu.be/EMQWaMgQEUo?si=VccT2y_CP9OxDnjY
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WRUGNIDUIJHPUDQGHHGHKDULRFBESIJULFXOBMXBMDQDBHGK $8
&EROHWDYRNVNKDLQGD&EH 7THLOHOROLGDULGBGERBDHVW-HDUGLP
GDWYUYDS\DJUD GEHORO HWRWIV RRRYO HVGLHYRUD GRGBBVHW-R ¥ R; — — —

HP UHVLVW-QFLD ¢ VLGHUYUJLFD 7THUQLXP %UDVLO GHQWUL

(P e PELWVR WDGEDOQRVVRIDPSRGHDW XD G&¥RHL P SODWRHG ¥RH P
FRQIOX-@GRPIPRYLPHQWRNLDEROHWLYIHGRIGHD/QL]D ®RHP\RD
SUWLFXCOHRX¥RRHFRCRIVW DGR LKBHDQHLIRS - R1Y4FOBRRG R
JWLWUXPFGHOXGDQOOOYLPEWHFRYWIEEGPLRDPELHQW-BORYLPHQWR
GRBHTXHQRMILFXOWRISBHSVVRFLDO®O¥®RKH UGHP HQWED7HUUD
JUUXPGH& RPXQLGDGOUHDGRGD IWWDPENXQWROIDQGDWRYHQWHYV
SDUODPHQGWRPDRSBRBRRO VBURRIUHVVANYWHR KBRP RWPLVWFRPDV
WHPEWWRDEDOWDERNRREHUDQILPH QWORHFReRIBPELHQWH
GLUHLWRV KXPDQRV PHIJDSURMHWRY GHQWUH RXWURYV

(P QYBOFLRDR®PMUWDSIURSRE WP SO LDEHERHED W B WD W XD &8 PR
FRQVRQFRFRRIXW BRDVDQHDERYLPHQHVURG ISR GHPRMVWSORIOHWLYR
$XWRIHV@WYD VAT67 3HUQDPEXHARYLPHQGMRGHP7HW®RD%DKLD
067%S$SUWLFXOADGYR GHEIURHFRORUEDRYLPHQMRBIREHUDQLD
3RSXOBDDLQHUDOXKD )HUXPGHOXOKHUWHHBHUQDPEXFRRVWLWXWR
7HUUDP®WV R F L D-X¥RV IQGRD7 U L O K&RDN B DO X O K HALR1 R U G H VBV W L R
fIJDWKER26&RUSR QVWLYPWRL\BWDD'HP R F U D FAHDG HX E L 080
%UDVBODWDIRWRHVFD)pUXP%UDVLOGBHBRIJXUDQ®OBPREHUDQLD
$OLPHQWIOXWULFLR@®BO$1)pUXPOXGDQOROLPEWIFDWWL®OD
6RFLRDPELHDWD05H G 6 UD VL OGH-XIN W L$PE L HQ WD $ 5H G H
'LEORJRFN +XPDQLGDGWHYDGRFLRDPELHQUXBEXDSKARYLPHQWR
'LQJBLYRDUBHP SUHHG X XOWSRR OHVBERR7 L QWBG D8 D UROD U
730 &RDOL]¥R GH OGHADDBRYV 3&RA@NWLYR (WL @B E QFMDAG RV
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HPDJULFXOWXDQDORPERQ]RIXQ]J]RDLDQJIR 1%“FOBRFO¥HR
SHVLVW-QfLORPERBRDPSLPLOPQL¥R3I$ & ROHWLDLIBUD3I/(
$VVRFLDGMRIULFXOWRERVSOHGCM-OKB( .RLQRQL®PUHVHQOD
(FXP-QLBDP«$SEDVGERIXP %$ &DVOH&EDULGBBHDFRER2ZULHQWH
&&3-2 O GHQWUH RXWURYV

(P QYIOOWLQR DPHUWQRDMRQDFLRQBRRY LPHQWRYDQL]DH -HV
UHGHARPRRYLPLHGWBGJIXD ORMHUULW |[OSI7RER& KL GHR O HF W
&DVIBE D% RO RIHDQWHM X ®HBHUXDQIMR FD LV WEQXLGHYR3HU X
3UR\HFGHRHUHFKE\R Q uPRV6 RFLDO&IX/OW X UBORI'Y6 & 7V L N LR
0«[LFRXH3URFHMADZ)RXQDWLRRY8S$ *UXSRHPLQLYWDK H GHV
/ILPD5HGHXELOGXSP«ULFIWWLFXODE¥RUQDFKLRWWDQJILBRYV
$WLQJILSIDRD O KB—$$9) D LEW HEIFOD O L WALRRDQ LY MRBRIR - X VWRIHH Q
$GYRFDWBANE«UEDXSBHOXOKHUIHZD U W L®HKI HDA.N6 R | D OFDH
ORODPELTX®LY¥BH/ UDEDOKD GRUHM®7 7 GD$UJHQW QDG DO ¥R
5RVD /X[HPEXUJRGD $UHQWLQEDUWKS5LJIKWWHUQDW L5RIGED O
/IDWLQRDPHUGFHD®BMHUHMHQVRUDHWORVHUHFKBPELHQWDOHYV
BRFLDCOHQWUH RXWUDYV

SRULPDO«BHVVHYSDGRIGLEORDRWLFXGDHENREZ$S&EGFRQVWUNL
SDUFHHDRBYVHWXOQMWSURIHVVRWKHSRQ %FOBROHV T X NS £ W IGRHD V
HIWHQWMRQWARXKXQLYHUVLEVBEROMXW VL QXRY Y H VW HERMMDWR V
HVSDORYVY HGXFDWLYRV IRUPDLV H LQIRUPDLYV
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BRPRWPDHTXLSHXOW L ®LMBPDLRUGHPXOKHUMRWP D GIRU
HGXFDGRUMSR S X ODARPXQLFDGRBDNQHNRWIDDOWHUQDFLRQDOL
ELHORJIJDV RMFUORIJDWRRQRPLVWHNMUDIDV KRNWVTXLVDGRUDV H
DGPLYUMDGRUBF LM WDQIOWWRFROHWLYREWEG HRUJID GIIRRWD D V
SDUFHLSDVW L PRIV GRIVWHUULWGR GRIE D\WH W DRRP R G H OGRH
GHVHQYRO YEP S IQMWRDD. N IVWIF DW U L (WSRO HGRRRUWDOHFGPHQWR
DOWHUQDWLYDV GH MXVWLOD HFRQYPLFD VRFLDO H DPELHQ

$WXDPRNGLIHUHRWHD/QDNLGDBRRHVWDGHSLRGH-DQHL URP
HVSHFQD-GRQRPHVWHDFDSLWB®G P SDUFHUPRXWWDWWIRSED V
VREUHVWRGRUWRUGHNSXGH\EWB VLB RURELW RSP « U LMDV LK) D
GR6XOOREDWWVWDFDBPRXQRVWRUD EDOXWLIFRPSURPLWX®WR
PXOKHWPHRWDGRUHWDY HHBWULIHDIWMARJILGRVIUIRVY SDFW RV
PHIDSURMIFHDY WX DG¥HRP SUHWDUD QV QD FKLRWPMW L WIXIQDANVHLUDV
PXOWLODHVGHR DOQVWDULYSBSERERODQHMIDQG JHQXLORPHR®D
FRPXQLGDGHY WUDGLFLRQDLY GR FDPSR GD IORUHVWD GD)\
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1266%6 35f7—-&%6 32/77-&2 3('$**-&%$6

&RODERWP RV QR [RUBBAP HAR GRV VXMMRY VRADY QDV GIP HQV: HV RFDO QDARQDOH
IQMUQDARQDO SRU P HR GD HGXFDE¥R H RUDQ]DER SRSX@MU GD SHVIXMD GD
DAHWRUD D FROMYRV P RYIP HORV H RUDQIDS HV GD FUWD H GD IOAG-QAD
YXVFDP RV D FROQMAKEYR FRWGIDQD GH SIEWFDV H SROANFDV DEMUODWYDV TXH YIDELT) HP
UHDS HV HP DOASDGRWV $ DE¥R GR -QMIM\R 3$8&6 FROMMM HP RIHHFHU DSRIR QR
SIRFHWR GH RUDQ] D&R DXWQRP D GRV DVRUHV VRADLY SDUD TXH HVMV VH VRUOHP
VXMVRY SBIORV HP DOASDGRY FROVAHWMY H VREHIDQRV | UHQW DR GHVHQYROIP HOWR GH
VL PHVPRV H GH VHXV WHUULWPULRYV

IRVVIUEWIHGDIpPMHBQVWSPUWRBULQF GOBWXF D GFRRS X D U
GD(FRQRPGB$PRUGLDORJB®RIVQYHQWRECRYLGRWDQREHOXWDV
SRO WHFPMWRGROUSURDWDJRQLIRBMAMOKHURMIUMMV QHJIURYV
FRPXQLGDGUWHYGLFLREOOAWDESRSENDODPRYLPHQWHRN LVLQGLFDWRYV
UHGHWUJDQL]DSDHVFHIB WL AOOIUXWRISURFHVIVARYVQFRUSRUDP
GLYHUGD¥YWLFBWLGLBADNWHVLVWAUHIOH[-$IRO WLRVKUJHQWHYV
HVSLULWXDDOULWHRAE XKW DL\WHPHU GHRWHU U L W HWH NAMA/Q HIYD GIDR
%UDVLO $P«ULFD /DWLQD H GR 6XO *OREDO

(VWBFY%PXORPGDSUE[IGW HGXFD G BRBXODNUSENVUWIDYFRQRPLD
JHPLQLBGWIHVTXLVDGRUHXPY GRUHY WORRRGH®B®RJIHPYQLFR
GRG«WQDWHULPWHUULWRKHDIBNHFR GRWM KO¥ R&ZI/RBU« YHVWLEXODL
SRS X O DARHKXLQWXOW L HI@MRW VRFLDEHAHHRWDGRGBVEEULHDYV
VLQGLFOMRREMW HR\ED CERQVWUXDPRMPPDHG XFDO®RB X O ¥ Kk
SRWHQWH ¢ PHGLGD TXH VH QXWUH GD GLYHUVLGDGH GH YR

'HVVD IRUPD R 3%&6 FDPLQKD ILUPH SDUD Q¥R GLVWDQFLDU
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DILPGHNUDRHUUD QL FDPHRWHHW L YDIFRMH&H LD WRWD DEBFBRR
SULQF IRWRAPDWDMRFVFXR/DXWR FXDSDGR/LFISKEBX¥XBFRQVWUXO¥R
FROHHVRIM KHFLPBIBEWRW pGWHYDEHPHPUULRAGLEO RGO EH WDH YV
DXWRIHRWHRLQLVIPRVXWR«WRGCRUVXWMDIDQRRWEBEFRYPLQKRKRW
EXVFDMXVWILIRDOGEEHP YLMBOXWBOXKKFRPXPFGHVRGRY
XPDUHODIC¥RLVVRHFQERMI UHGWERRY RR\G L U H GBFRDW X UMK G R
LVMRPSDUDHPRIHOD @& BHWHD QBY I HWR DFRQVWUXIKFRR ILDQRD
PHLR GH ODORV GH FRPSDQKHLULVPR SDUFHULD H DPL]DGH
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SRPRYHRRQVWUXKREBWMWDYDWHUQDWPEPROVWAOFRHGHVHQYROYLPHQ)
FDSLWDHPO/MNBE DM XVVGEIHEHD-DQH WD FIHFR QIPDPELHMWOOPEWLFD
D SDUWLU GD HGXFDO¥R H RUJDQL]DO©¥R SRSXODU SHVTXLVI

8P PXQGBHODORROLGARIVRNGHPDQHMBXGEBRE HQNVRP XV
QDWXUWQGER FXLGDITRVH RWRBG QWHAIODCKKNRDQBVGHSURGXO©¥R
YDORULPWBQGRUVGRFEBRI/H LGDDUD QWICGHPRFUDNVREHUDQLD
H VHIXUDQO®D DOLPHQWDU H R EHP YLYHU

2%-(7-92 *(5$/

) RUW D GRURRHUWH VAVMIRYY/- HS/R W X V VAHLIFGRI) 1 P VRROF LHDAP E L H @DWOUDGE K V
XPDSHUVSHPWWY.@ R D PHUQFUIOBARU PHU WQLASHH EDSNV2EODFRUFD
GRPRGHGHRsHVHQYR O Y PHWNBEDLIAMWRDDN U L GUHNVIBBWHUULWHULRYV
GD OXWD GDV PXOKHUHYV
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2%-(7-926 (63(&")-&26

) RUBGFHUP RYIP HORV UHGHV RUDQ DS HV FREMYRV H JUXSRV SRSXOUHV
SUQASD® HOW GD =RQD 2 HM GR P XQIFSIR GR 5IR GH -DOHLR |RUBBAGRY
HP WHX FRP SLIRP MR FRP D WDGFDIDE¥R GD GHP RADAD HRQYP LD
SROND HVRADCH FRP D FRQWAXEXR GH SRONDV H DS HV FRBMYDV TXH YVHP
VXSHUDUR P RGHR GH GAVHQYROIP HQR FDSVIDAR LDRM H SDWIDUADO

) RP HQBU QDUIDWYDV FUWEDV DR P RGHR GH GHVHQYROIP HQR FDSMIOAD
DAV H SDMDUDO HP FRQWRQQAD FRP RV FDP SRV GH DWDEXR H
DUAEXDEXR GR -QMIMR 3$&6

(WP X@U JUKSRV GH P XBHUHV IRUBBAGRY VREUIHGR HP VXD DXVRQRP D
RUWDQ] D&¥R H O\VD SRUGILHVRY SDID D IQAG-QAD VREWH FHOWRY GH SRGHU
UHDARQDGRY SUQHASD® HOM ¢V WP £WFDV GRV FRQIQRV VRARDP ELHQELY
DILRHFR®JID GD P L0} DE¥R GD YIGD H GD HARQRP LD SROND | HP QM

(WEEHBFHU R -QMIMWR 3$&6 FRP R XP D ULHHUJ-QAD QR GHEDM SYETR HP
HVFDD QDFAIRQDOH GWOR DP HUFDQD VREUHWGR DFHUFD GD FUWFD DR P RGH®R
GH GHVHOYROIP HQR FDSMEOA®D WDAVMD H SDWDUFDOH GDV HVWDWJIDV
SROAMFDV D SDUAUGRV VDEHUHY H SLEWFDV WIULMRUDLY

P SXOIRQDU IQADWYDV H GHQYOQADV SWRGX] IGDV H YIMELQ DEDV MQWR DRV
WUIWURY DWQIIGRV SRU P HIDSLIRWWMRY H HP SOV QDHRQDY  H

WDOOQVQDARQDY | RUBGHHQGR P RYIP HOWRV GH GV SRUMMAED VRARDP  EIHWRO
SUQASDE® HWM HP £UHDVIP SDRRGDV SHD FDGHD P IOHR MGHYAJLIFD

) RUBGRHU FREMMGDGHY QR GHEDM H QD O\ SHR GILHWR ¢ P RWDGID WUD H
WIUMIUR GHVGH SLEWFDV SRSXOUHV IQUXUI HQWY H WDGIFRQDLY

3WRP RYHU IQIHDWYDV HARQNP 1DV RRGMYDV | RUBGHGDV QD AW SHD GHHVD

GRVWULMIURY GD VREHDQID H VHIXUDQED DIP HQWUH QXWIHRQDOEHP FRP R
GD DXVRQRP LD GRV.JWXSRV IHGHVH RWDQ] DS HV SRSXOLHV
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(P RJRYHUBWRDVLOMRBDBUHVLG-GQHFXOMBH¥XRQWLQXDGDGH

L QL F L DH\BLRY®D WILAHYY: R HUHW R P B B R &R Q “FA.RP D QW RQ L F LIDFRG R
$SUVXPHQWDDO £R/ICR. PHRP R*RYHUQRD M XR WIRORDU D
FRPQRY@LPIGMHD QKIRHDFARPDSURY DHEPYR G HXP DSR O \@HF D

YDORULRUPR LR IR PRHVWDF D XHP FRQMX®NS RW LFBE®HUDLYV

FRPR%ROM®P ORBURJUDPHSTXLVLOMPOLPHQBRWR3URJUDPD

IDFLRGBOLPHQWDRREIIS( DSRLBKXD GH PLOK-GIBHVVRDV

GRODSMDRPHORORQGRUQRVH  H $GHPDRPMGLGDHVWLQDGDYV

¢VSRSXODDXHORPEHRQ®G JHRUWDIPPSOHPHQWRBKRPRORJIDBE ¥R

7 H U UD\G ~J HOHDWVGR/IDWB \G HR Y HUI® R G H F U HD/MSR\R Y DHPR V
SDUD D JDUDQWLD GD WLWXOD®¥R GH WHUUDV GH FRPXQLGEL

$SHVOBUW DPMGLGRWRYRNRPXQLGWWHNGLFERQPDQHY¥HOGR
DOFRQVWO DWHD TXB®BRQW MR DTHMWMEWUHODEDIGRGDPHQWH
DRVFRQIOMRRVRDPELMOQWIRED FRPHVFRARNYHUQDPIS@WDO
LQFHQW.LQMRQ FHIWWRL EX\WRWHRID S UR MHMWRDM URQH J |IRAATRK D L V
DYDQO®HPRGRRUBRQVRUWH U UL W DUHRNG B% UD@DO &Y S XG®D

/" GHUGRY VHGLBIGQRYHPEBUIR QIFLGDEWLEHDQHIHJBOLFLWD
FRQW U D GIIQOMMNE O HJ DSSUDH/R F X S FR- AW X G D Q DV P £ WH[SIRW W D V
QRHQFRQWBR XHWHR LGIRQFHQWQRSGRD H[HP SGRRUODPHQWR
ELOLR @GSO WLEYD QG % VWWR L O®D B URMHORWNHUQDP HEXNV DLV
HVW PXOR DR DJURQHJPFLR

$VLQYHVWLREKDWIANBRSXOD@VHD G LFMHREMHUYDPXDOPHQWH
RIHQVGWMXQGDPHQWPRQ VRRY VNV HU UMD BR SXOD®XHWRPEROD
LQG JHQD H FLIJDQD QR %UDVLO
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(VVIHHQE WMWRUKRKLVW 1B RFRD G RB\H DSUHVHQWRB®GR GDV
PYHWGRSDIGHDQWIRUPWRMLGEROYRM LRO-QFLD GHFODMDP
WHRXYLBBIXWPLSRSUHFRQWR QWXDWHOLJLR VIDEIRERV HUR
JRYHUQDPHIQWDE GLYRGRIWP GHIDQHIWR 'LOBRRRPEDWH
~QWROHBHQELBRAWON UDPP S O L CBAMRI U H G\RIWHDI L V B/MBRMQ % Q FL D V
VREWW VIRUPBGHLQWROH WVRERIHDMDSER  FRPR UHJLVGHIR
GHQY:Q FLADQ FG H XP DD O V&b HP UHOD®¥R +RXYR
FUHVFLPEBWR GDGHQY%“QFIDNVUH H VHQ®R DLR WGEDV
Y WLFEFR?PSR\BWRBXOKHRZHBS&MWHPFRPSDQKDHBR®SUP[LMR/ VD
FRQMXGPRRED UDYRROQWUAD FLV BRIV LILR SR VD (KRMRX W U D V
|UHQ\8HW U D E B5ARK @ V W L BVOAW/HRU QDYWL YA R Q VW U M PRIBRR V L © RR
GHVHQYROYLPHQWR KHJHPY{QLFR

1RWDPRXHDRORQ GR Y Q R&WHH [H F X @RS U R M HRAFFR\Q W HEWIRV L OH L UR
YLYDOWRBDL[RVPHVPRRRIJRYHURRXO DT XH¥RIHSUHVXBIVD

V X S H U DERERI Q £ DMRUYR]Y LAGBARY X D WOUQRRDVQ W H U L$RALHAS XOWRAD P S R
VRFLRSREWDIVARXHLQW HE® VR WL G LDQDG X]L Q&R W\WBYH DR
DVVDVVGODWR UBPEEVRUUGOFRQIOVRMRRDPELEWWDYHVVDGR
SHOR UDFLVPR H SHOD PLOLWDUL]D®¥R GD YLGD

$VWVWXOKHUBNWHFLDOPHQWVWOBRMNLYHRIHVLVWAPNWAHUULWRHDRDGRYV
SRBHIDSURMWHBRRWD JIRQDI/M HB B/ XDARRPXQLGBEBGBMDWXUH]D
SHFRQKHFHOYSRHQWUDOR GD& N HIXBD KHUWHHPVOHVYW -QFISIHGH
IDFLRGAR@QWUHDIDSURMBHKPXNMFSDPHQWD GILMWRIMPDUHLW RV FD
IRUWDOBBEMUL FX®HPEBRKHGHVHQV WY L DWQEBD S D F L GBI=aH¥ R
FROHWLYD QR %UDVLO H HP GLEORJR FRP D $P«ULFD /DWLQD
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2 3$&6VHIXWXDDWXDCHRPIRFRODWDQELOLNHVYWUDWRRIQBEWUX GDV
FROHWLY D@ RFRPEDWHQVHJXUDQDBPH @VSDW \WBDBERQVWUGD¥R
DJURHFRBBJUDF X QWED@MD RUP DCH¥RHFR QR FSIRID "WH.FEDQ LW W D
DSRIRDXWR RUJD @GHDXXRH SHY LI« HEBYUBW VXPDLRUQD

F U "WHLADV L V WA I B U DIVRRAUHLIIDCS U R NG HBMHRAH Q Y R O Y. R BHOAMRI X W X U D\
FRUSRUDW RVD\GRE DVHHRRWPSDFWRNLRDPELMRMWDEREQIDVH
VRIBHVWUXS\DWWDL B UBBDE WV VHM QGHP\S UHHQ G L PEBIRD/SRWR
DXWRJHMWWWYROWHU QW WU YDYRRYPE L VRO X8R WP RUDGEROWXUD
SRSXQHREHP YLYGRWUDE BBQKR F L RIDOOERL VL E L CHIRD GH MIWF H U
UHVLVWFQPIHMIRAXYD G D P H Q W DUOH. P RNOFRIAP S DWRQYDY L GED V
PXOKHUWHYDSHUVSHFRRLYDW D O HF GPNEHPR F U DG R D YLAD
$P«ULFDWLOQBDUWRGHE®MGDHFR QR FSIRID "WDEDWR ®IDRDPELH QWD O
GLUHLWR ¢ YLGD
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&5°7-&%$6 ( $/7(51$7-9%6 $2 $78%/ 02'(/2 "( '(6(192/9-0(172

$ FU WEeWDUTXLWHWGEDQFHIORBMLYIRUPBRPR/HRUJD QL DP
LQVWLWXXEGMR/XVWHQWRPEIELW D @ XFPIRP DU F®RW U D E DERK R
~QVWLI$LBERHV @H XDXQMO¥KEPDLGBH DQRYHVVHPELWERRYV
GHGLFDBPRARRQLWR UD MDHEWRWDH XD SR WMPARDRUGRWUDWDGRYV
DFRUGRPHUFHMRYIRUPD®HHBIRHUFDBW XDIQMSUELEWURN XOWDP
QRDSURIXQGDBREQWRPHGRLQDQFHL GIRBOEWR P X GG D L GIR
FDPSKEDWOWHUQDIWHPRAV@FRQWHB GIRSHUL-QFRWYQR DPHULFEDC
SRSXODVRIYLGENQ WY SD W HLIDQW DU Y DFERLVYMARQ FU FSWDQR V VD
FU WKENDFRUSRUD®-BIVQV QD FHRIFMRYHUQRREUHWRERHOHYV
GLUHWDPHY®RIQVENGRNDPDPRMDSURMIBRVHQYROY ITXHQ W R
HQYRO WS UHWIWUDWLYULN@ENEUBHLQIUDHVIVEH WY HQWRYV
HVSRUWLYRV DJURQHJPFLR HQWUH RXWURYV

$VSULQF L@ IHEFHVWDQEDRJUDPARIQA. VAVPHPD VW BIKEIHWDQ X QFLD U
Y QFXIO@RWRHIDSUR MHRWEB R U HY VWD GGRS\VD U RHVWDEHOHBIHP HQ W I
WDERQH[-MBWRFXUDWBVEDIOKODURFHVWHRUPDCOH¥BO¥8BRO WLFD
DSRLDOIGRXQWHIURQIIRQL]|DEHW M U U L\ WHIARANR FDQNVFLR @D LV
LOWHUQDRALRQWBWLQJIJHOEMWLQJISEHRPWRWIDHPSUHHQGLPRIRRWRYV
YLVWBORWHQF IDFOIS|DRL GBESHH VERRO WHRADKSBR S X O VREDN
FRPSDQKLDV VHXV UHVSHFWLYRV LQYHVWLGRUHYVY H JRYHUQ

6HQGR DVVLP HVWH HL[R GH WUDEDOKR SRVVXL HQW¥R TX
(PSUHVDVY WUDQVQDFLRQDLY LPSDFWRV VRFLRDPELHQWDL
OHIDSURMIBWIREWHVHQYROYLBOWRD U DGRV ELHQWDO
LPSDFWRV VREUH RV WHUULWMULRYV
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&RQFHQWUDORBBRTXH]|RQWHJIJUDEHR RQDOFRQRPLHPRO WLFD
LQWHUQDFLRQDO H
'""YLGD

08/+(5(6 (&2120-$ ( /87$ 3(/2 &2080

3URGX]LARQDOLVBPRW L - Q@SIDIMSDWHIOH[GEW RQRPAMO WLFD
JHPLQLYV\BRSDUW LGS R "WILVRH O D @+ ® WHIFR Q R PAAG KR O WL F R
SDWULDSNDGRFLDOGHWYEM R¥R QVSLUSKORPLQLVRPXQLWEULR
FXMFURMWMER Q WQIDBR Q TWIDVHG LUH IF\R RYWHQREH P Y L WHHQ B R
WHUULWMULR FRPR EDOL]DGRU GH LGHQWLGDGH H PHPuULD |

&RPSURPHWRFEPD FULDOFRDOWHUQDW PRI ORHIHP Q LG-H
GHVHQYROYLMPHDEWIRVWINVWDFDSLWDOHVYWDLQKDRIUDPEWLFD
UHVSRQWBVRYHRPRYRUPDO -GIWDSRIERDIHQGCGDHD DD XOKHUHYV
SUHVWDU DVVHVVRULD ¢V H[SHUL-QFLDVY DJURHFROMJLFDV V
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WUSIURFHVWRMWRIJUEKHHRYGHQPIWHHRODGHSRGHURSUHVV-HV
YLYLGDVY DO«P GH DSRLR ¢ PRELOL]D®©¥R H DXWR RUJDQL]DC

6HQGR DVVLP HVWH HL[R GH WUDEDOKR SRVVXL RV VHJXLQYV
JHPLQLVPR &RPXQLWEULR EHP YLYHU H %HQV &RPXQV
OHJDSURMHWRY LPSDFWRV VRFLRDPELHQWDLYVY H SDWULDL
$JURHFRORJLD H 6REHUDQLD $OLPHQWDU
(FRQRPLD 6ROLGEULD H )HPLQLVWD H
&RUSRV WHUULWMULRYV

2HL[MXOKHUHRQRAU/BWIH BRRPXP« SRUWDRWMAROBURIUDPEWLEFR
GDOHFHVVLSGDUFPD QHAWRH QVWBWEW® RVVXHIRULH@WRDW XD O¥R
SHCEHUVSHBWPYID KHBRVPIRUW HQ F XANDHRU U L WRRJROD@L WE DAORW D
SHOR FRPXP H D GHIHVD GR EHP YLYHU

)257$/(&-0(172 —167-78&-218$/

GRQVLGHUDWIBRDIKRYWUGBHP RQY XWH GR¥R D E BB RRV L QXM WEIR
DWXDGHR XMH ISRBRVWILHRQWH ¢V GHVLIXDOGDGHVRHLHRBEBGBRO C
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PDLWXVWINROLGRILFDUWDOHF LRN@MW R XFREDW DWRD WB U H | D
SHUP D QHW R/UHQ D&M LRP HL[B HW UDE DSV R LFLDMWHIBM)FXODGD YV
YLVD® UD PR DG L G BIVDR QVWUBE¥RO D@ GIWW L W XTFXIBQBI NP
SHOD DPSOLDO¥R GD DXWRQRPLD H PDQXWHQ®O¥R GRV SULQF

6¥R WU-V RV SULQFLSDLVY WHPDV GHVWD OLQKD SURJUDPE£WI

*HVW¥R FRPSDUWLOKDGD
6XVWHQWDELOLGDGH H DXWRQRPLD DGPLQLVWUDWLYR ILQ
&RPXQLFDO¥R H (GXFDO©¥R 3RSXODU

&RPBULQFGHIR W D O H FLLPW\@ WRRBISRGHPF R Q VW UXHIHRO D © - H V
KRUL]RQW DPRPPIGW D JR QHRPRIHE® UWG EKOG HQ I UH @SDUWL U
GHWDEDVHR/GHV D EHI DU D QAXIDUX VW H QW D EELHOPIFGRIRECHKK WR Q RP L D
ILQDQFHISRD WAIFPDHU VIR LRQ@WGIM LQDQF LD RMHVRDR G D U LG D G H
PRGRDVVHJIXWDRQW L Q XGE BVDGBHE D5ARK @ V W LHAGOMRI G WD ¥ XD LV
SDUWLFLSD
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$7-9+ $' (63(50%$1(17(6

e $$5- SUWLFXODO¥R GH $JURHFRORJLD GR (VWDGR GR 5LR

e *7 0OXOKHUHV GD $$5- $UWLFXODO¥R GH $JURHFRORJLD G

e *7 OXOKHUHV GD $1% S$UWLFXODO¥R 1DFLRQDO GH $JURHF

¢ 5SHGH &DULRFD GH $JULFXOWXUD 8UEDQD 5HGH &%$8

e 5SRGD GH 0XOKHUHV GD 5HGH &%$8 5HGH &DULRFD GH $JUL

e &4ROHWLYD 3RSXODU GH 0OXOKHUHV GD =RQD 2HVWH H 7HLD
2HVWH

e &4ROHWLYR ODUWKD 7ULQGDGH H &ROHWLYR GH ORUDGRUH
THUQLXP %UDVLO

e SUWLFXODO¥R - QWHUQDFLRQDO GRV $WLQJLGRV H GDV $W

e J)UUXP GH 0XGDQO©DV &OLPEWLFDV H -XVWLOD 6RFLRDPELHC(

¢ 5SHGH -XELOHX 6X0O %UDVLO H -XELOHX 6XO $P«ULFDV

e *7 &RUSRUD®-HV &DPSDQKD SHOR 'HVPDQWHODPHQWR GR

e 8ROHWLYR $XWRJHVW¥R GR 30DQR 3RSXODU $OWHUQDWLY

e SUWLFXODO¥R GD &DUDYDQD &RQWUD RV 5DFLVPRYV 5HOLJI

e SUWLFXODO¥R GH 0XOKHUHV GR %UDVLO $QJROD H ORG©DP

e )DLU 6WHHO &RDOLWLRQ &RDOL]J]¥R SHOR $OR -XVWR

e SHGH 1DFLRQDO GH OXOKHUHV *XDUGL¥V GRV 7THUULWMULR

OHIJDSURMHWRYV
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e —QFLG-QFLD QR FDPSR GD 6REHUDQLD $OLPHQWDU $JULF
$JURHFRORJLD
e *UXSR )HPLVWDV GH /LPD *-QHUR H )XQGDPHQWDOLVPRYV
e SFRPSDQKDPHQWR -XU GLFR GRV LPSDFWRV VRFLRDPELHQ
DQWLJD 7.&6$% HP 6DQWD &UX]
e SUWLFXODO¥R FRP ODQGDWRY PXQLFLSDLVY HVWDGXDLV H
e —QFLG-QFLD QR FDPSR GRVY OHJDSURMHWRY 9DOH 6 $ H —I

YLGD GDV PXOKHUHYV

e *HVW¥R LQWHUQD
e ODQXWHQ®O¥R H &DSWDO¥R GH 5HFXUVRV
e 'LEORJR FRP DV DJ-QFLDV ILQDQFLDGRUDYV

e &RPXQLFDO¥R
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$ SUWLFX GHM®¥BR HF R GARELLIRG H- D Q H LUHRY: PHR Y LHPQ W RAH G HHV
RUJDQL]DHQH N M [HEIOL IMQWBI® - HWHS UR P R @XM J U R H F R GIRGH. D
IRUWDOHFGPS QRVGRX ®¥RLOHBDP SR Q H\RBI VW D&EAS LG H-DQHLUR
&RQVWLWXERBRPWHH GV R F L HGTLGMHMD E U D Q J -H)WW D CDG$6 -
YHPGHEDWHQ&R'HPDWLFXPNQWHNODFLRRGHMHQYROYGPHQWR
DJULFX ODWXWDM BDP SR Q HWDF R Q VW UXB¥RW H U QUXWLW B @ VBEY H L V
PDQHGRVHF X UYRW X DML F X OPIGFE RV IRYID\G R VRV L H G- ®H O
FRQVWUGOIMRURSRVBIDSRO WBEBFEOLEGY SWDOGORDUDFWHU VWL
HFROpPJHFRWQ (PLFDPRFLOBDSURGX®¥RLOQDWLIHUHQMWHVER
HVWDGRPLQHIHSISYLDELOLWWBHNVEDWREHLBHQFRQWURXQL -HV
VLVWH P VOGS U H V H QGADIBQWHL W X O Bl @L IR '@ PLLVAWHNGRY V W O5GRR

5LR GH -DQHLUR

2 *7T OXOKHURIMKQGDBR QR(QFRQ\WWRD GXBPQOURHFR GFRFL D
REMHWHBHYHRKPHVSDEGHRLEORRBRR WD OHFH PIHVQAW R GLRA/LDG®H [EAR/R
PXOKHORVHQEf£WGIBIURHFROPILO FXXWEDQB(VWDGR5LFKGH
-DOQHIUIRRQWRPDSDUWLFLGHPOERRH PXOKHWHYIOAMXR WXV QLFDV
FXOLQDULVWDV DUWHV¥V XQLYHUVLWEULDV VLQGLFDOLVW
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2*70XOKHGEM $IRLXQGDIBR HPRFDVIGYR{QFRQWDRLRGED O
$JURHFRORPRDL QW XAMVRXP HVSDORFLRWPXOKHDHVLFXOWRUD
TXLORPERQBNL U LSHVIAD G ROWDAH Q WEIB B MR UPIU £ WIQ05 ~J HHPD V

WR U®RV HP®D JURHFROMRIEP DD SR VAR VKBDHP QGRS LV S GW D
VRFLHGV®EUHWXGR UWLRWUDED®BEW XOKHUMHW7 VHUHY%QH
UHJXOD UPHIQRWMHVWEHEUXODRBRUHFRQVWUREXR LQVWUXPHQWR
PHWR G R OGIHFLFFQRRW G RBIMHR G X B¥ RDELOH ERGHP ERD PD&RGHUQHWD
$JURHFRO FXIM3R L QF REMM W LYWLR/ L E LR W] DD E DEAIKR X O K H WHDV
$JURHFRORJLD EHP FRPR R WUDEDOKR UHSURGXWLYR

$ 5HGR$8« XP PRYLPHQWRLIXGD JUH$BI VVRDR/UJD QL] DD HDY
GHIHGDDJURHFRQBAIL®D W XNDX QAR X L Q WSJIRGE X WVODYRXUD V
GHIHQRBHRQVXRWLABHYVSRQWRMHFHVYRRO WLEDVIHDOHFE ILFDV
SDUBSHTXHQRIR G XW RRJ W X RO HVDMYYRDPHSUH VH Q & BEIW HW V D V
RUJDQL]DB&R $XO DLLHAM L WKHBHWVXHWR VLERPFRPRUJDQL]D® -HV
Q¥RRYHUQDP HIBMIGIEAS 8« YLQFXGBGBWLF X0 BIYRHFR GRILD
GH-DQHLY®R5- DR&ROHWDY¥RR GHOJULF X OBWEDDH ¢ $UWLFXODO¥R
1IDFLRQDO GH $JURHFRORJLD $1$%

$&ROHWBWRSBRGMHUXOKHGBAR QDHV WIEKK QRMAKID KHHRWVJD QL]BOERHYL YV
HPWRU®BD XWQWLFD S LDMDNALWVURDD-Q WIWHD WUEDWWDH SHUL-QFLD
GHDXWR RUJD GIRRRPER/RS X GIHUXOKH GIRWVWDBEEFRLEHDQHIDUR
&ROHWIDER YHPGHVGH UHDOL]X®OBOR«UIGHHLQWHUY HQRFB VYV
WUDEDOKDRGRDO©¥R IHPLQLVWD QRV GHEDWHYVY H DO©-HV GH UX
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DVD%GHG XFD@RRID GUBRQDPHVWH FLGVREBNS RO WLYADYIGHD V
VD% GORFRPEDWHI LR O -@RIQDVRNP X O KH UHYW B KXW U\ HL B H
FROLGDUERGDISWHW MPDDUWLFXOROYRXAXUJENY®RUJDQL]DO¥R
GEROHWRSPGINVUDPSOLRERQWH{BWRQGHP$ DHLOFRPSR\B\RD

&R O H W&LR @ N VH-YQRAW L W XH @ WHBMBHDU LSSFDE X OK HE N WMIBMU LI« ULFDV
9LVOLPLQXYX¥OQHUDEGOVBP ®H BPSDFWBEDED QG HPMDUDYR V
DO¥RPHUJHQHR B DY: ®H W L F XOIDXQA®B OV VLVWVRBEDDPRUDGLD
SRSXGIDVREHUDQILPHEGWDRBLUHISWR@REDLUGRM PSRUDQGH
%DQJID QWDXPHSHWRIEG WEH XD UDWILEDIHOXL ORPEMDPRULP
SHFUHLR H -DFDUHSDJXE

2 &ROHWD Y RKDL Q GDXGHEHI U X SRY L J L O SRELOBIPYD % G R6 D QW D
&UXFRPSR\ORMRYHQXWHDOL]PHBRPO® GIHPDWH SR D WL F XD G R
QRPUUHGRDH\GHU Y% UTHBQLKBDVRQWEZJI®H6$2 QRHKRPHQDJHLD
'RQDDUWRDGHUBGRE®D HXRP DG DS ULPHPR\D G RIXNMYHQXQFLDUDP
DHPSUHYRMRFROHWWYWRIP RELOL]PRERQ L WERJHEDH VB XIGIRH | HV D
GR\GLUHLWREVRDPE L MM BRWHXVL]LQKRWQIRMWP S D F VGV
VLGHUXQUIUHD LEZRROH\E EYRUD G REHBY Q WDXJW L Q JIHM@BI UQLXP

% U D WIHY: (BHH V F D G RMBID E D O K I @ RRIHRV/B XD K H UFHKW | HBHID P "O L D
MRYHRYRVHQW®GBQVRXW URNG LY~ ®WRIM J HORWL Q J SGDRZD LR U
VLGH U %® DA~ L ADW LHU Q LB D VIR HK QH® DG H Q% Q ADXW D V
SRWHSDUD{RYBHODORRLPSDFWRVHQF LPRVRIVG L D Q MAREQ WU R
SHULI«ULFR GH 6DQWD &UX] 5LR GH -DQHLUR

JRUPDGPRUY WLPOGNGDQRVYRFLRDPELH@RWRBW.GR®BDOHKA $
GHIHQVRUBWGRVHIKWRDQRY RUJDQL]D©®©-HV GD VRFLHGDGH FL
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VRFL DU W L F X QMG RW DFGRR) WOMY LR O D G HGWL U H LHARR. P SDFW RV
VRFLRDP E LFHRPRWHMLISGHRAD 064 $HP G LY H LHARVD G RVUDNE D VE R
PXQGR

2 )UUXPXGD Q@M PE£W:- KD WARAMLRDPELHQBP@XPDDUWLFXODO®¥
GH(QWLGD&EMHWWRHDRW LP H Q &RRAL OIX\HD W X DHPP U H G$ID UDH U D U
FRQVFLFQFWALHQIUHQWDRPQMIRDOREPSDFWRFNLBDPELHQWDLYV
GDPXGDQEDMVYPELWALVFRDP o PELWRFLRMMHD ]S UHVHQREL R P DIV
WHUULVBRURRVEDWHQWLGPEREURVGHRXWUDQYWLGBGHEHLUDYV
SURPRYHIFRR YLY FRPFEDGHL RPHHFRV VL V3RBHD. 8 H5 U £ W T KBV
DOQXQFLDP H Y¥R FRQVWUXLQGR VRFLHGDGHY GH EHP YLYHU

2 —QVWBWERRPGRVXQGDGRKWHNGH) YBOFLRHMDIDWLQR DPHULFL
TXHVHFRQVWG&M RUPDPSOH SO X UBDRP SRVMRIPRYLPHQWHRARLD LV
RUJDQL]DERBXODUMOLILRROWHFRPXQLWODEPM LEDWLED
&DULFHILFIVLBR 3DF ILF¥RQLF L MWUIDYEIARGH VH QY RO Y& AHR W R
PRYLPHQ®REDHORFD Q F HIO@WHRIHS % G VR Y L GIPW H U DYW H U DV
H[LJLQEHSDUDHYR VW LWXRICPHRQ VD Q RXHSUR Y RER\SD "VH YV

HQGLYLGIDREBMVHQY RO YKPRHIDWRR F LIDROE L H QMRIDOWHFR Q TP LFR
GHOHV

*7 & RUSR U DEXPIYU X SBRHN U D E FO K BS3HRDR Q L V WBAA.ERRH G H UTDX®H
FRQJUHRIWIDQL]D@¥RVIRYHUQDPHIQUGRIEWXWRYHUVLIE RGWW RV
HVSHFLDQRWWMBBY ODF RRIYPSUHVHDVUHLWERPVD QRMV&DPSDQKD
OXQGLDIOVEHQX QAL GHVIDHWLP SX QL G WGIH\D F L R QWDIED- WE D V

HPSUHWOODMQVQDHRREDSRBHQWHIHOVWGHFRYLPHQWRHVLDRYV
UHGRU GR PXQGR
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JRUPDGRU JUXS®WKWR RUJDQRRYGRMQWRALBIIFRROHW&EN RV
HVWDEBUVVLOFAHKWRYVHYZQKE DQRYDUBRQVWURXRMIRD @QRSXODU
SOWHUQDWLHYWRHQYROYLPIBEWR XH« XP LQVWUXPHRNWYRLVD
SRWHQFLDXOEYD GYLL/UW E IHOLY IVl AOXCOD KU QIDRASIXYDIMWNAHH/U U LWIRU LD LY
HILVWHDRDMNWBOWHUQIDXWBDREDLFODULPBUEWHKLDV -8YWY XQGR
GHV&RMWHXWHUULWUWIIRMOOBRWHQFLD GHGDM\RY P OIWHY LGD
UHOD®-HV VRFLDLV HFRQYPLFDV SRO WLFDV H FXOWXUDLYV

$ &DUDYBBRQRWRMSDFLVPRAOLILRWKPWDD©¥RR OHWIUYRS R8SWOR
—QVWLSEBTKHEXVFIHUFRUHHULWGHkRIWVY QRV\S®D BHGLYHUVDYV
UHOLJMUHWOLILRVERGARGEMHWEBYURPRHIQFRQWWBR FIRVHQWLGR
GRFRPEDUWSGLIHUHQ@RWUIRBWHODXDMHH[SUHWRBD FLVBEROLJLR VR
&DUDYDONWRPHQWEUDQHYV WD GPK LUB$SOLQDWUDIY 5LH
-DQHLI}R3HUQDPEBFRHVVHVWDGERWDPRVYHGEHRPRUJIJDQL]DO® -HV
PRYLPHQWRRLBILRROHWLY UG DG HVRNPD/W ULDHVYLFD QQE JHQDYV
FLIJDQDFULVWRVVREMHVFHQRV& BOLBYVVHVSD®RUF XHODTX H
SRVVDPRQVWUXRXQGRPTXH QRV VOV HQF R QIO \F R Q WDL/D

L Q% P HVYIDR/O -~ GFHICCDWD B V VD PRMD\WQRVVIR\ Q¥R HDQ X OGIR PV H
GHVWUXBHDSHUVSHBWEMNIRVEDN UHQGBRD GDPHV VREI U X SRHM D
FRPEDWLGD H Q¥R QRV LPSHOD GH UHVSHLWDU H VDXGDU D

( QWUHSHRXWXHUBH RYHRBH XPDSDUFHOQWRHD VW IBW&E&VR
GRAUDREODXSBRHOXOKHGHWDUWGBHEHIGWRIDOD3-6 GHORODPEL
TXH D RUJDQL]DO¥R 0ZDQD 3ZR GH $QJROD H D DJ-QFLD 3¥¢
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QKDNRUQIRVYV XAOQUDQGEWHUF sPEWR WV HHVR X W UIRAX S RI\P
ORODPELTEXUD @QMHHDOL]|BEBWEDPSDPHORVR.GBHERWHUFoPELR
OXOKHGIRUDSROREBDRODPELFRYVWUSRQOBDDXWRGLUHLWRYV
GDPXOKHURWIDQLIDHIRR3-6 2 LQWHUFMWPHRR JHP RXWREGR LV
PRPHQWRM FRQWINRD U LG BSRRQ V X\OR\ED HQ H URH D O LHIPG R J R

HP HR-{QFRQ®KRBOH&RSD UMWY QRDPH B REMGDAU D W3QIW D V
D-JXDOGDHEHQOHUWRR(QIUWQPH@WRXQGDPHQW DIHHR'PHRMVGD
'HPRFUDEHDOLHPGRUQDPERRRUDWIPO  'HVVDWUR DWW RH
VRQKRDSURSRBWD]HXP LQWH U F t+FPELR] R GIP '"HVVDRUPD
VHIXLPRYV FRQVWUXLQGR HVVD DUWLFXOD©®¥R FRPR XPD LPS

$ )DL&W H&ROD O L V& RP@ ISMRFORXVWRXPDDOLD QO HY- @B LG H
TXLQRUJDQL]DGH&ELIHUHQW N WHWWXH/HDUWLFSODBHQXQMRN\U
LPSDFVEGRVYQGY2aVW/RLOM GHIHQ GHRP X Q L G IDGMHLN\Q JLIGHINU VBIHU
FDPSDQKWWODWHWARWVQWHUQD FKHQ@FILG-RRUWDXSRKDPD
DWHQGHRIDVWYLRODGHOL UHLIKXRYQRWRVLPSDFWR¥LRDPELHQW
FDXVDGRV SRU HPSUHVDV GR VHWRU

$5HGHDFLRQGEXXOKHUXNMGLERVHUULWLAHDRGD GRW L QJISRRV
OHJDSURMHWRELEH OLGHUDMNWHIWLOM WRELYPHWARNDGRD V
SDUPHQXQRMBSDFWRNFLRDPELHGMW\DLLNX D OBIUERH X Q GPHEDRNV
PHIDSURNMHBW RWHQYRO YHFPHUW R LFROPBWHIHVLVWHSIUARRWHO¥R
GHWHXAMRUSRV WHWRGARGH REHGLUHL(OYBRPHOBXHUHVWDBIED
QRFXUVROKHUHYV 6 HPXCOWIHSE OBHGOQGRIOAHXYWBQDV FHK
QRRHPLQEIOMAR RMOD@WKHUHMHNWID SUR VPHAAXRIMVARW P L Q £ LR.URD P
UHDOL]DGRV SHOR 3%$&6 HP SDUFHULD FRP R )pUXP 6XDSH H
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-1&-"E1&-% 32/77-&$%

$RORQGH WHGH VWD PSBROLQFLG SRFQADNGHDHEDMXVWLOD
GH J-QHUR UDFLDO HFRQYPLFD FOLPEWLFD H VRFLRDPELHC(

(P DEUDBRRUGHQ BGRWHDM HHW @ W H J UDRE R/GIH \8 HYHRV WEFRB $ & 6
$QDXLVAXHLUKRDPUW L FELEXRPODJHQ GBL Q FL G ~®Ij DDA H&RD OLW LR Q
&RDOIS|MBRRORX VWP 6¥RBDXOR3 $ DVVHV\GRERPRLFDEGMRHQD
OHORVDPE«PDUWLFE\B\RUPRPRDUISIHJIL @B DX OARRUD G MWL QJL G D
SHOMLGHUY%UKNUPD%BDWREDLUWHD QWDXPR5LSHDQH LE-R
JUXSFOUW L BLRBIRKX B B OMD IRUB W L QR D P HE IBRIFQ B GEOLOMROE U H
(PSUHVID\LUHLWRRDQRNG R—;)UUXBHILRGDADO® HWQLGBREUH
(PSUHVH'V.UHLWRRD QRSP «ULADW LIDOHD ULER)UUXBDYDO -HV
8QLGIKNRXYXPDVHVVERRUJDQLIBGORDOL WREUMVSRQVDELOLGE
HP S UH YV DAH.DLGLDO L J HYAH.DD U DI@RE D V LOLRU 1531 J L GBB D X ORO R X
VREUH RV LPSDFWRV GD VLGHU%UJLFD H D OXWD GD FRPXQL

(P PDL®OBFRRUGHQBQRXIDVAXHLURMWHPRXWDDHQGELQFLG-QFLD
GD&ARDOLIHURBFRORXVWRVVPH]QD XURSDX QMRRPRXWUJURDWLY W WDV
UHSUHVHQVEHQARNHDQLIDGHBLYHUB®VVHNP FDPSDQKMHOD
UHVSRQVDE IGOS UFOIOR UK GODWDQLXPID Q@WEBELWY G Ya VW.GIHUJ Y2UJLFD
FXMBRBYHUD@HYD QWKHR/ WKNY?PDQLWDPED QMDA £ VWIURB\Q WHV

2 33&46VDPELPSRLEREDUWLFLGHIO¥RBIUL QWS UH\WWBHROROHWLYR
ODUWKD 7ULQGDGH

(VWRBRDVHJXQNE®DU QRGID Q L PIHEIMR D O LY M BR RXV VBB U L P HIIRWHDIP
TXDQGR D FRDOL]¥R IRL RULJLQDOPHQWH ODQO©DGD
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2 REMH W HQRVGH\OWIR U Q DRAWDHV SRQVDE WOR$D B WG H U ¥4 QIR FD V
PDLWOVORY HER W HXVUPSOMRBPELHQ W IVIRE URVG IHLWRXPD QR YV
HVSHFLDOPHQWH QD %uVQLD +HU]JHJRYLQD %UDVLO /LE«ULI

1DWO HVHLQFLG -~ ®@DRLV4XHLUBR3$&6DERUGRIQFLSDORNQWH
LPSDFWRXVDSRWB UQLIXFRP X QLGEDHBPQWDXP RS LK HDQH LR
2VSULQFLSOYEV&RDOLHLOPV$SVVHPEOHLDIVEQ XD LS $VGDV
HPSUHVIDR/X[HPEXU PR VD MRUQDBE®XDVHPDQWWPE «PQ FORL X
DSUHVHQ@IX®ORXHLERUJIJDQL]BOYDERRSHUBOHRHQYROYLPHQW
(FRQTPLRR'( FROQWIUTHUQLXPUHXQLFHRWPVLQGLFDB®RYF R XH
ILQDQFHRPPNYGHUYUSIRBDWHYVVLREHI LV O DEIBQ H¥X URSILD
DJLU HP SURO GD UHVSRQVDELOLGDGH FRUSRUDWLYD

(P DIRVRRHUHDGROSUREHDQHLY-RLOOLAARGRIDUWERBRLDOHVPR
ILEHUGDXG3/HRSURWRFEREW RMHWHOWHWLXHSRGHPOWHUDRIO WLFD
OXQLFLSEOMGDQGRXOLMDHVHQYROY L6XWAQWHR) W@ Y HIOD WHkY D
I[UXVEAD DO -HEHPRELOL]BIQ¥)FLGC-QBEEDPSDQXIDRDSLWR&D |
&QOLPEWDARHZ@PRUDGRDWVYQJSEGERMUQLNRUJIDQL]DERAMR
3346 R &EROHWIDMRNKDLQGDREHIUXPOXGDQO®VLPEWHFRFXVWLOD
6RFLRDPELRRDWDXBRSXOPDIDWXUB]&@ORD O LIHROEKRO L PD7HLGH
6ROLGDUGHSRDEH YV WH- XV WICCHE B®DD © ¥RHG HV WHDQIEKV VH QW LGR
«DDXGL-GHMBEBOTKBDFRQW HPHX RV B/ QD&ePDMXQLFLGW®O
S5LRSDUGLVFXOMAULVF¥OLPEWIDFOD 4G D=RQRHVWHDXGL-QRILD
SURPRYSIG@GRPLVVYBHFGHOHUJ-Q&QDP £ W-DADNGAROAELRDPELHQWD
HSHOFRDQGDGWY HUHDGOUWDEALUBRBVROSPUBURYRFB&RIR&H GDV
RXWUDV RUJDQL]D®-HV TXH FRPS-HP D FDPSDQKD
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1R IlP GD DXGI=QAD IRL DSLRYDGD D FUDE¥R GH XP * IXSR GH 7WDEDBR SDUWD GDU
HQFDP LOKDP HQWR ¢V GHQYQADV H GHP DQGDV DSIHVHQEGDY QD RFDMYR ) RLR WDEDBR
GHWM JUXSR TXH FX® LQRX QD FUDER GRV SIRWMRY SIRRFROGRV SHR YHUHDGRU HP
DIRWR GH

(QWH MBR H RXWEWR D HTXISH GR 3$&6 WH VRP RX ¢ P REIQ}DS¥R GR 3GEIVAWR
3RSXMUSRUXP %4.DMOD DIV -XWR TXH SDXVRX D IHGXE¥R GD NRUQDGD GH WDEDBR \VHP
LHGXE¥R GH VDBUR R IIP GD H DXWWD HVAD® ™ D MHQE¥R GH IP SRWR GH LHQGD
SDID TXHP JDQKDDW 5 P LOH D Wi D&¥R GRV TXH JDQKDP P DIV GH 5 P LOSRU
P =V (MWD« XP D IHUDP HQ IP SRUBQM TXH JHD GDGRV SDUD D& HV GH LOAG-QAD H
DIQGD SWRP RYH XP H HFHAR GH HGXFDE¥R SROMD H P RELQ DE¥R AGDGY TXH WP
IOVSILDEYR HP H SHU=QADV DOMURIHY TXHVBP E«<P FRQWADP FRP D SDUMASDES¥RHR
DSRLRQGDPHGRBHPOFRPR3IOHELGELWRGPN HUQRBQRY  HR
GD fUHD /LYUH GH &RP«UFLR GDV $P«ULFDV $/&%$ H GD %DV
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1RDQRBH FRPBDUBRRUWDOHFGEENGRRX YOH' D Q@R HY L ¥R
P<«WRGRYDFRQVROLGDRMMPD QL]DERRGPLQLVWUDWLYRRRDDQFHI
DWXDOLBPMHOHRUDPHGWQWE XLOBB®DLRULFL-EEQWHJIUBRYR
SURFHVVRV

2XWUDV DWLYLGDGHV LQVWLWXFLRQDLY UHDOL]DGDV HP

5HXQL-HV VHPDQDLY FRP WRGD D HTXLSH

5HXQLMWHPDQODYRRUGH QIHAMRE RR UG HQBIBYRWIRNE HXQL-HV
GDHTXLSWRDGPLQLVWUDWL YRR PDSRMRBOLWWRL F LEGDFRRRI GHQD O ¥R
LQVWLWXFLRQDO

5HXQL-HV FRP DJ-QFLDV H SDUFHLURYV

1%FOHR GH )RUPDO®¥R —-QWHUQD

(VWUDW«JLDV GH FDSWDO¥R H PDQXWHQO¥R GH UHFXUVRYV

$VVHPEOHLD GH 6pFLRV

3URGXO©¥R GH 5HODWMULRY 1DUUDWLYRV H )LQDQFHLURV G

$XGLWRULDY GH SURMHWRY H LQVWLWXFLRQDO

2UJDQL]DO¥R H ORJ VWLFD GH DWLYLGDGHYV

&XLGDGR FRP R HVSDO®R GR HVFULWuULR

*HVW¥R GH (TXLSH H DFRPSDQKDPHQWR GRV SODQRV GH W

&UX]DPHO@MELUHBIVXE HTXEOHWD UD XWDERGLQuPIADBRY
SURMHWRY H LQVWLWXFLRQDO

3URFH WWRO/H VBIRYQRWXHSBUR F H V VXIDUBR P S W T XL SR8 UR M HHIW R V
LQVWLWXFLRQDO
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&2081-&$ %0 ... 2
FHQGER HPUD QV YGHIV&OMDE&RPXQLFBOYRV/L W X ALRWQIMIFR QM X Q WR
GH SURFHVWRGHUDSHRYB TXLSSRO WLFR SHG®XRJIICPO RGH
UHWURDOLPH@QWDPBERHIARHQERIRUPBRBE OBRUWDDYWREIN H U
X P W U D E BIQK®RX \GLFKKR VHWBER P X QL F R ®¥RJ B RAR Q M XGIWRX L S H
~VWRH[SUHWOWBUHVHGRBURILVVIRBDDEMPREURMHWRVFLDWLYD)\
GHVA@AHFRQFHSR¥Q@RDSRISHUPDQHJWUHFLREW®W RGD VEUH DRV
FRPXQLFDGRUBWFHQGHR QWHIHG R VH U - GBLLIDF R Q VW UXKXPR
UHODFLRQIFRHQWRFLHGPBHFDSROWUDQVSDUWQRGHIHQGHQFLD
FRPSURPLNR/MRR IRUWDOH F GIMXWHER S X O CPU D HTXLS3HH
FRPXQLFDO¥R GR 3$&6 DWXRX GLUHWDPHQWH QDV DWLYLGD(C

(P MXQKR33$3&6SURPRYXIXDDWLYLGBIGRLELDVXHFRQWRKPD
SDUWLFLGHWREDHTXLSHR DSRIGHXPDFRQV XO WRNUH.BRILY¥ HUUD O
&RPXQLFD®BR DRUPXOLROHWLYDPHQWBIQHMDRNQYWRW GH FR
&RPXQLFDERFRXPHOYWHRIDRULH@WDVWW UDWOIA-HWH RPXQLFDO¥R
CR$&ORSHU RER D (OHVWDEKQHHANREMHMWAIMRYD W «JLFR'
SYY"EOIHFOD QRMDO¥RD UWDXSHIRMEHVD IDRXBDWOWFD ROV XOWDGRYV
GHVHM BGEHRW PDO L Q KIDRGALE M H WHIWWR WY D WikQ V RLWV XHAD R QX BH\WAW £
GHILQLGR FRPR PLVV¥R YLV¥R HLPSDFWR WUDQVIRUPDGRU

2 3$&6UHIRUPXMRXOLGHQW LGIDVHD BULROP SDFRWHPDWHULDLYV
LQVWLW XFRRYIEORXH QF QR BFRUHWOHP H QYW R X [S DOV R P
SXEOLF HRXW WPPRW HUDDK®HX P VHGRP HP R UDHIRXWRISRAR G X W R V
SDURDQLYHUGHUDR RAV/RB$&6EVVEHURFHNVR@WRRERDSRGR% LRPD
&RPXQLFDO¥R $QFHVWUDO H GD )XQGD®¥R )RUG 2 UHVXOWD
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$ SURGXGHRRQWH¥GRWHFRRPHQWEBHEDWHMUGRGLIHUHQWHV
W H P 3\W U D E DBARK @ V W L3V§iX6W R P DF D U D F W HKJL'V W 1@ RV D D E 05MK R
RUJDQL]DEDARH U L D O DJFD/QREFORDAG L | H U H QUHHQMGHMD W X D @3¢IR
LQVWLVWXE®EQLF DO HMB\LJLWBEY.ARQGDPH WMWY WUDW «JLD
FRPXQLFIVOMISDSIBOUHY LWHDEL R EFIR QW H G GERVE O L F H® WM [W R
£XGHY GHRURGXXSURMHIERHIRG LD JUD P G &34RU B/HV VPBWHULDLYV
DO«BHGLYXOJEFOVRRGRWHLRALYVSRQ (WHVED G HEIBW D U Hd B/\R G D
H[HEXWDGD GH IRUPD VLPXOW&oQHD DR WUDEDOKR FRWLGLDC

(P R 3$&6 SURGX]LX RV VHIXLQWHY PDWHULDLYV

e &DUWLOKD 7HUULWPULRY GH )« &DPLQKRYVY SDUD GL£ORJR

e 7TUDGXGRRHODWHRSMRFYHRKXDOL GRGWB XVLYDGHURKBDHUQL XP
%UDVLO 6DQWD &UX]

e SHODWPuULR 2 UHDO FX WR GR $0OR

e SHILVWBR GHRDURGOGHFRQYHOGWRDUDYRBRRDWRVIBDFLVPRV

SHOLJLRRRORPERQIRIXQIRLDQIRIDOLEXED RWHWHUF=aPELR

GD &DUDYDQD HP %YHOR +RULJRQWH 0* HP

SHILVWRR GHGRRODQODPHRWR YRTXHFHXQF®DLY $ VDIGH

PHXLORBUFRVUXGCPDBVVRELDQWYR/LOHIPBON HQMDOR LG H

-DQHLUR 5-
e /LYURLILWP@GHPRUDPQRVVDOWXWDY DQRVGHPHWRGRORJLDYV

DXWRJIJHVWILRQEULDY QRV WHUULWPULRYV

7TRGRAPDWHUHBIX\EOLFD@ORBY&EHVWBRYVSRQ MHAWXLWDRBQWH
LEOLRWHED %HWRMXDHREGRVWYNMYV UHGHYV VRFLDLV
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S$VVIFRPRHGLCGHB XEOLFDESHBHRGXGHMRDWHUUBPIRHERWHIUDOPHQW
DFRPSDQK®KOPRP XQLFDG@QRARNLWXFRRR WQDED®OHHODERUD®¥R
VXSHUYLV¥R H UHODFLRQDPHQWR FRP IRUQHFHGRUHV $0JX(

e &DPLVDV FRP D IUDVH /XWH FRPR XPD DJULFXOWRUD XUEL

e &DPLVDVY HFREDJV H FDUW-HV SRVWDLV GD &DUDYDQD &R

e 3DQIOHVERN. Q GIPV.QJOGMQ X Q F L DRSIR- \G RAH U Q L% P D \&IDQ D
DO-HV GH LQFLG-QFLD QD (XURSD MXQWR ¢ &RDOL]J¥R SHC

e &DUWSRNVWBDWGHVLERNDPSDQKIDRRDSL\GR&D &0 LP£WHLFR
SRUWXJX-V H LQJO-V SDUD &23

e &DUWSRYVWHERM QGLFD®HNEOLFIGBEE & REUHQHDRVLY LW/ PR
PHIJDSURMHWRY SDUD &23

e &DUW-HV GH YLVLWDV SDUD FRRUGHQDGRUDV H DVVHVVRU

2 VLWOVWLW XBRR\DFOR/HP X LQ VW U X BSHIHVRVEF R HP tUHR P
GLEWMWXDOBRIIJDQL]|BOLZRLQRP DSDUMPS R UWGI &HQ W IGERD G H
33&6(ODHYQRW FLPHWUMEOLRIJWDXERRY MO RUPDGLWWHUVDYV
VR E WDHE UH B\HW U D E DBARK R V W L VOXABRIV HF R Q VW HW N HUH U - @QRL D
TXHVISURGXGHRRQKHFLPHIQWRUPDWYRSWRUPP FDPSRRO WLFR
HV S HE TDEIRQ B/RUDP FR Q M XRDALRGHL Q W H U H VQUIDMBARDAH P T X HD
LOQVWLWXLO¥R LQFLGH SROLWLFDPHQWH

2 VLWWHR QW QR W FILLOWW LW XBULREILW DU DWRH@ERR SLQLER
PHPEURWMOHTXLSFHVUFLRRODERUDBRDUHNVH LWURRUP D & READH/
OLQKDNRIJUDPEWURDMWWRVFLDSWAEFOVFDWFRQYWHBXGRLRY LBV XD O
DGPLQLVWUDO¥R GD S£JLQD « UHDOL]DGD LQWHJUDOPHQWH
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&RQILUD D VHIJXLU DV P«WULFDV GH

e <RX7XE

IHVWSHHU RBR$&6SXEOLFRXGHRXH/RPDUDP YLVXDOL]DR -HV
HQWDRWWRWRGHBXEOLFBBRXYW WRMWDPE®EWLY KPDP:PHUR
H[SUHVGHYRHV \DRW B/HU RGRVMB Q HAHRIHPE®R RFDQOGR
3$8&6 QR <RX7XEH UHFHEHX YLVXDOL]D® HV

2 SY2Z"EOEBRVRRLEGH KRUDVVLVWLQHEBR-DQB®DLRSWDUBRYV
HVSHFWDRBKRHIHRDRY GHBRW UD&RMUUD P HQEXD/ FDRKR X7 XEH
RXFOLFDQRBR. QIR RXWURWRXUHGNRFLDLYV 4XDWRRWL S
GLVSRVLWLDEHVWVEDQORBS&GBEHTFRPSXWDGRUSHGRVSRVLWLYF
PuyHO SHOD 2 FDQDMQKRXQRYRQVFUHMKRM DRLPGRDQR

FRP LQVFUSWRIVRWD UBRWMVSHFWDIREBWRMAUYDVLO HDPDLRU
SDUBWRP“ZEOEBRVLOBRIARS HDQHLUR VHIXLISRR6¥RBDXOR

%DKLD OLQDVYHUDLYV H 3HUQDPEXFR 2 <RX7XEP¥R
GLVSRQLELOL]RX GDGRV VREUH D IDL[D HWEULD H J-QHUR GI

e )DFHERRN

2 SHUGRQVWBWES® RDFHERFONVEN VHIXLGRWHY SDUD

VHIXLGRHAAHV +RXYKPDUHGXGGHR VHIXLGRURHWQWDQWR
VRPHQWSHVVFRHL [D WWHDWRVHIXRIHUMODLQ GDQKRXQRYRV
VHIXLGRVMRMGOXDSURYDYHOSPBQBWMVHIXLGRBGHWVWMWHQG-QFLD
GHPLIUDGROFHERONPADXYWUDMGHWRFLDHYVEHU REBERHUGIRB$ &6
DWLQIDIXE H YLVXDOL]|PFROVREBRUDIHLWDVSXBLFD@QRMHG
GR SHUILO
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e —YWDJUDP

$FRQWR-QVWBWEE R QVWD SV 8 M VHIXLGRIWPHY SDUD

HP 2XVHMDY%PHWRGBMHIXLGRYPANQWRX $
PDLRADUWRVHIXLGRYPXOKHUHY 4XDQWRDL[BWEULD GRYV
VHIXLGRUIROWUH DQRY W-PQWUH DQR¥PDLFSWDUBRY
VHIXLGEUBVYLOHGERRWH-DQHLUR VHJXLERWBWR 3DXOR
5HFLIH %HORUL]JRQWH6DOYDGRU)RUWDOH]DILWHURL
3RUWRHJUH %UDV OLH&XULWLED2VVHJXLGRUWAYDQ JWERI RV
GBUJHQWLQD3RUWXJDOO«[LFR (VSDQKD $OHPDQKD
(VWDGRV 8QLGRV )UDQ®D 5HLQR 8QLGR H &R

(P IRUDIHLWDVWSXEOLFOD@A@RHNGRSHUGIR$ & 6 QRVWRULHYV
HOMRPDUDP YLV XDOGLVDEV W R SHVVRLVYLWRBBBIAO
Q¥PHWRVEHOQWHU FRKRRARWFR QW HYERW REBONDO - INOYDPHQWRYV

FRPHQWEULRYVY FRPSDUWLOKDPHQWRV H UHVSRVWDV IRL GH

$V GH] SXEOLFD©-HV FRP PDLV YLVXDOL]D©-HV QHVWH SHU R

IDQODPHQGNROLYGBRILWDOGH RUDPQRVVIMKWDY DQRWH

PHWRGRORJLDV DXWRJHVWLRQfULDYVY QRV WHUULWMPULRYV

SXEOLFDO©¥R HP FRODERUDO©O¥R FRP 5HGH 7XPXOWR LPSXOV
e 9LVXDOL]D®-HV

e $SOFDQFH

e _-QWHUD®-HV

e (VWD SXEOLFDO©¥R WURXI[H QRYRV VHIJXLGRUHV SDUD R
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PRWLYRY SDUD YHWDU R_3/ GD 'HYDVWDO¥R
S X E O L FHDRRRO D E R FIR®¥®R/ WAGEFE DRY L P H GW &R E H U BBRISX O D U
QMLQHUD®YWLFXOQWMR Q DFRRWYDMI HE WY Q IBE D GHHX VW LOD
QRV 7ULOKRYV
e 9LVXDOL]D®-HV
e $SOFDQFH
e ~QWHUD® -HV

'LYXOJDO©¥R GR HYHQWR $126 '$ 1$.%$ 3HOR ILP GR JHQI
SXEOLFDO©¥R HP FRODERUD®O¥R FRP )HSDO 6DQDXG %'6 H 5I
e 9LVXDOL]D® -HV
e $SOFDQFH
e _~QWHUD®: -HV

SREHUWEDODRGOBHFRQYHUYVWUHP®LUHLIWOGDPHQWDCHL VPRV

(QFRQVGUWRHGHDFLR GMHDXOKHUKNBUGIGHR'VHUULWHPHR®D GRRV
$WLQJILGRV SRU OHJDSURMHWRYV
SXEOLFDRMROD ER FRE¥RY LP HQMRIXL YRD UTHP S IHR SH U QLR
PDQGDWR GD GHSXWDGD HVWDGXDO 5HQDWD 6RX]D

e 9LVXDOL]D® -HV

e $OFDQFH

e _-QWHUD®: -HV

3XEOLFDVHREWERDDIDFLR GRORQW URBROXLOGR XV WIUHD O
GLYXOJD XP FRPSLODGR GH D©-HV GD FDPSDQKD 5LR &DSLWI
SXEOLFBRERODER UTIRPER DO L$HORO LD -XVWLOREBBOHWLYR
ODUWKD 7ULQGDGH H 7HLD GH 6ROLGDULHGDGH GD =RQD 2H\
e 9LVXDOL]D® -HV
e $SOFDQFH
e _-QWHUD® -HV
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'LYXOJDO¥R GR 30HELVFLWR 3RSXODU SRU XP %UDVLO 0DL
SXEOLFPREROD E R UTR®PRRS H U RIQ F GIRAO H E L \BARRIKRODUL VBR V
([FOX GERRPLVVSRVFRSDOD$O¥BRFLRWUDQV I RURRQRWD-QFLD
1DFLRQDO GRV %LVSRV GR %UDVLO H 5HGH -XELOHX 6X0O %UI
e 9LVXDOL]D®: -HV
e $OFDQFH
e _~QWHUD® -HV

SXEOLFDEDF®PSDQEBEDRDSLVWROD {&OLPEL£VWHRERDH QF O X8 RR
SUHIHCGWRKBHDQHILYRDOLVAWRY O GHBEVPEWRBRYWQIOXHQWHYV
GR PXQGR GD UHYLVWD QRUWH DPHULFDQD 7LPH

SXEOLFBRERODER UTIRPER DO LIHOROLPED -XVWLOREBBOHWLYR
ODUWKD 7ULQGDGH H 7HLD GH 6ROLGDULHGDGH GD =RQD 2H\
e 9LVXDOL]D®: -HV

e $OFDQFH

e _—QWHUD® -HV

3XEOLFDO¥R WHPEWLFD GR 'LD —~-QWHUQDFLRQDO GDV /XWD
9LVXDOL]D® -HV
$OFDQFH
~QWHUD® -HV

3XEOLFD©®¥R WHPEWLFD GR 'LD 1DFLRQDO GH 'HQ¥%QFLD &R
e 9LVXDOL]D® -HV

e $SOFDQFH

e _~QWHUD®: -HV

'LYXOJDO©¥R GH HOQWUHYLVWD GH FRRUGHQDGRUD GR 3%$&6
e 9LVXDOL]D® -HV
e $SOFDQFH
e _-QWHUD® -HV
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$DVVHVVRHUBBUHGQ@ROGBMX QDGELYXOJOEBMRHQWRRMHDRVB V
GHQYQHALWAMB HDXPHQWBMWLELOGOPWIHD QL] BOYWRIDERLDGRUHYV
ILOQDQFLDBRUNWYWRURG XBRMRYH[WRMHOHBN@YLD BRVYNDRUQDOLVWLEL
GHH FXGRBRVDQBKIHWDPEGH RPXQLFBRERQBUQHFHPRERYV
UHIHU-QGIFRQWRHMHINNQWHRBRP SURP ERWVRO L YOUHE WDV RJXUDEH D
WRGDV H WRGRV HQYROYLGRV $0JXQV GRV GHVWDTXHV GHYV

e )JDL[GCFDPSDOQHMIRDS L B/REOROLPEWHFIREILKBGEDGHVIGOHS ( 6

8QLGRYV GD 3RQWH QD 6DSXFD  %DQG 79

e IRSIFFXUVERUSHO WQRMHUQ I WRRYOP H QOWRFEVHOR8XODUHYV

%UDVLO GH )DWR

e S|IBHDQHRURBRD QO WHR/ E O X B WHRMHP E U BXIOMN EHS H O REG R

JHQRF GLR HP *D]D ORQLWRU GR 2ULHQWH

e &DGHIDRGXWHYORBDH\XQGWIHBDGUYMRODUPDEHWYHRODGHHV

GLUHKWRNOB¥EXVBNELHOMAHWUHYSHOWR DS ROWHDDWHULR

2EVHUYDWUULR GD OLQHUD®¥R

e SROXIGERFRQWIBIFKIRUWH- ULD QRO BHVERRLEHDQHLUR

GL] HVWXGR )YROKD GH 6 3DXOR

o +ITXLESHUWHQHBO P H@MHMHWHBPIOWLODOBLXGDGHQ@oDDVLO"

IRV 0XURYV
e :LHOHQVFKHQUHFKREMW[ONHBLQOQKQ@Q@JIJOHLEFEKPRIUHIHYUFHORUOLW W |

XQG 7HUQLXP I%KUHQ 7DJHEODWW /HW]JHEXHUJ
e BWHHRPSDQSHNVNHORUDIGVWDQLRKRQW LVQRH GHR XJKVIRRG U

*OREDO 6RXWK FRPPXQLWLHY 7KH &DQDU\




KSFRYEXB 2TP! 63y WT! T3KEFG ! §T

&RQKHOD RV PHLRV GH FRPXQLFD®©¥R GR 3%$&6 H VLJD VHXV S

@Q @

O

Yo
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$7-9-'$'(6 (;7(51%$6

$VDW LY L GIRGHIWW L3\ & &VRRI VW U X W S D G WR W L [ RBHNV U D E DETKR
DO -HSWH Y LYRBWR M HIWNRNV S RWEIBP D Q XDV HQB®RWHUULWRP LRV
RVTXDLWUDEDOKDBRW LW XD ®-RHH/UJHQHLXIHDVF R Q M X Q SV TW L F D
QDFLRBDOWLQR DPQRMFBQHV HQ WDF D PIRVX IQ R\G HV W D To(H V
DW LY L GERGHWVH PR\GD ¥ H UADRA\S FB\R O "WHVFRF £ WQRRXDDW XDP RV
TXH EUD QXA H U HQXMWHVH®WRW R G R OGRHALIDIY E D3R R R UBARPF D G D
DO¥R H REMHWLYR D VHU DOFDQ®DGR

2V SURMHWMRHQWHQGEBRRIHUUDPHQWBWRUQBRVYV YBVV
FROQWLQXLEFDEHRFHVVARFRQVWUX PRNWDPE«PRQWULBROHD
GDUPRMNHVSRWEBNVEINNGHPDQGDMVXUIJHFEDVWHGHWMRWHUULWMULR
PRYLPHQWRY H JUXSRV FRP RV TXDLV WUDEDOKDPRYV

3DUIDFLODLGHIMFUMOERIHPRYAP TXDGRRIJIJDQLHERER [ROHMHD © ¥R
FRIRTXHRQVLGH GHR/RWD GRHYRVD QMRHW SHF IERPRRQMXQWRYV
GHODO-H¥YPSRUWGRWHAD XBI®D UD GO ¥&HVYE R QW I?KH WRDXW U DV
DWLYLCODHEOWQHMDRPAIBQWEDUNERRAHDOL]|BORBRDVWHXQLGH
SODQHMDPRQWWRUDRAHRRYRWUKBHRRFHS®RA VBHRERD JuJ&RD
FDGD SURMHWR H GDV JUDQGHY D®-HV H SURGXWRYV SUHVHQ

$VVLRPJUDQGHV W DJIRWU D E D Q WRI TXHR VW U XWMSRWIDY L ETDCHR W D
SURFHWR®KBRQWLQXHEDGMWHQ RIREMH WIDYFRRH U - (BFR® WLFED
LQVWLW$FLIREYB®B X L GDAERR LD D \GURDU D W L F D PG QIWIBHHLD/Q W H
FRQFUHWRGXHD SUHVHQMHDPRY HP RV[WHU QD P B¥RGH ]HQO W
UHXQLLEBW H UH@DDWAUTHK L SSHB U RMARAR D U F H IERRO\D E R U DHO/REECHR/D
DO¥R HQYROYH SODQHMDPHQWR RUJDQL]DO¥R SUHSDUD®Y¥F
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&RPGHVWDODRAXLGDFRRPPRVSURFHVYYWYWHWRGRORSIWDWVWFLSDOPHQW
FRPDVSHVVRARPD VT XDIR/3$ & 6FRQVVOXMNDXQWR/ WHR GRR T XH
WUD]JHPRXL¥PSHQDUIXBRPHQWHRAXOPLQeGHEPVYQKRXLWRYV
PDLRU$MDWLYLGFPGHVIRUDIMHLW PN XPDLRWHWRUP®HPUHVHQFLDO
XPD SDUWH YLUWXDO REVHUYDQGR DV SRVVLELOLGDGHV H

$GHPDKWXLWRSRUWDBWHDDMPHBR U W GRW.ADD E DABPR. QLVWUDWL'
ILQDQFHIXMROHPHQRYSDUMEHVW U XSDXWIXA R NMHGHVHQYROYH
DGPLQLVWUDWLYWRGH Y DERBMLG RD Q 5P HIDMM X SRAGH FHVVIEULR
W X G H« H[WH U QD 6 VHIG RR LHPIS UR FH\GOHR'® UH QGRIDUDHDOL]D U
WRGDWGHTXD@HFHV V SWLIDP D Q X W H GBERWRU D E DBRR R& 6H G H
FRQGL® -HV SDUD D HTXLSH

'XUDQW B QFRGH RDGPLQLVWUDWL YRVW E6E@FRQ BIRGRU P D
FRQW @RDJDQL]BO¥RWHQWDBWRY L G DG W\ W XHGREDRM HW R V
EUHDRLUHVSRQVENGDHVWBR P LQLVWH DIVQLDY®F HOLMMH J X U RQ G R
DFRPSDQK D FRHDURRY LEHMU D E LRFIRR) W IGRERQ WBWDHDUHFHEHU
HDUHDOL]DO©¥R GDV FRQFLOLD®-HVY HQWUH RV UHJLVWURYV |

$RORQGRSHU RWRPEJRDPFRQG X]LSAHW W DEEHHRWQ WHDNHDOL]DGDV
DXGLWRHIRUDMNWLHNRRP ELWRVWLWXKDRQBRSURMHMWRRUODQGR
WUDQVSDHPERIODRUPLGRBHRFHVYRYDOHODRWRWRW X RX
HODERUGKARFXPHQWRRNWODPHQ@WBPRYBWRMHWRVIDQL]BO¥R
ORJ VWGHDURWLRONUDFLBREBYFULWQIDRRIRPROFRSURFHVVRYV
IRUPDWY.RABWDBRXLEQIWHHDED U FH IKKRPVW D UB/MRUWDOHFEPHQWR
EUHRRXYIHYDQOBUHYLGHR«WRGHRQYDFRQVROLGDRXFO QL]BB®¥R
DGPLQLVWUDWLYRRER DQ/HKDLQUJURDHOMRUDPHGWROYVLEXISOE®
PDLRU HILFL-QFLD HLQWHJUD®¥R GRV SURFHVVRYV
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$0«BDBWLYL GDEHEYRVWDGHY FRQVLGHOQRYE®RVWUXPHQWR
GHUHJLVAEHWERWLYLGD@XDOLYBBRQDOPHOWHXQLERHTXLSH
UHDOL]BPPIRWBM DWLYLGHGWN® HWHDUWLFXOBR®ORLOWHUQDYV
IRUPD® -BI®-HWH U U LWERHLQIFIL\G -~ YFQDWREMW D OHFLO M@ WWRXFLR QD
30$ &RQILUD DOJXQV GHVWDTXHV DSHQDV GDV DWLYLGDGH

| 3U« (5%$0 GDV PXOKHUHYV

| (QFRQWIBRGHD FLRGB® O K H tHHVU G GRWH U U L Ws|PUHLCROD B R V

$WLQJLGRY SRU OHJDSURMHWRYV

e | (QFRQWUR 1DFLRQDO GH $JULFXOWXUD 8UEDQD (1$8

e | GR )HVWLYDO $%&5

e | &RQJIJUHVVR *-)(

e $O-HV GD &DUDYDQD &RQWUD RV 5DFLVPRV 5HOLJLRVRYV

e ~-QWHUFuRELFRDGULQFORLYIBUWLFLYRG®RXHQWDRELDQGR
1DUUDWLYDV SDUD )LQDQFLDU )XWXURV )HPLQLVWDV

e | &RQIHU-GBPEDO® -HMQLGUREWHNOXGDQEOLPELWERRBV H
HYHQWRY SDUDOHORYV

e ODUFKD 1DFLRQDO GDV 0XOKHUHV 1HJUDV SRU 5HSDUD®¥R

e /DQODPHRWREOLFDRQYXPRUDORVVOXWDWQR/HFPHWRGRORJILD)\

DXWRJHVWLRQEULDV QRV WHUULWRULRYV
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$ FDUDVPRQWCHPHVPRSuV DQRNQWIDSULPHHGRBRGR(QFRQWUR
1DFLRE@®DOR UDD JU L F X CWEOU®B J XHHQ F R Q W UTHY®RHRW U XWX UD QW
SDUDH XY HFRQKH F LlPYHQ/W RL G)LOB DIS®IS B E O LYFD UWDPE P LUP D
TXHD SURSRVIWBHQIUDTXRVFSHURFHVFRYLFHQF L DPPBRWRGWHD O
HPSUHHQ G L PHROOMXR G RUHBW H VHRQMI D YOHW D TOMA U HBW RWH H. G D V
DRSRYRM RPXQLGDGH\GLFGRIODQV RBRWW U U LW XHDRHWDHU LRV
WHUULWPULRY FRP SUHVHQ®D GH H[SHUL-QFLDV GH DJULFXC

$SHUVSOHQKRODKHP PRPHWER MV URFHY H P H Q WRHX/G DHH PV H J X LRB/D
SDUWLFLGSBHQVFRWOWHDRO L] R B D RRR Q VRBD R ME WIRIQ |
TXHLFRORQKHFARRB/ GDHYDVWHDADERSURYBEREFRR QJUHV VR
1DFLRQDO H VDQFLRQDGR FRP YHWRV SHOR SUHVLGHQWH /

e | )HVWLYDO $%&5

2 )HVWISYEXBJHDOLBPHEH VR FLDO¥RV LCHLEWHOW D GE&BHHWF X UV RV
FRQVROLGRRREHEULQFH¥BQGVRDSWDERIFXUNWRRELOL]|SDYR
FDXVMRFLQIRED WRPD SUHVHG®PDLGH SDUWLFL SDE@RMWHYV
UHSUHVHQWHBRWIDQL]DGBAARFLHGPBIGHE® Q V X O WHRRISHM VD V
ILQDQFLDDBHRG HAZR IRXPHVSDORDOLILGHVGRGHW [SHUL-QFLDYV
IRUPDOMP UWLFXGD®¥RIUDP DFRFRMRWRRPPDL\GH DWLYLGDGHYV
DERUGDWBRFWRPRLQRYDBRR VWU D WHHIDOW D €1XIRD Q WEIRIS WD O
LOQWHOLJDQWILDIDFS®ICF D&RDWVHUFHLHWWRID UFHULQWW LW XA RQDL"
IRUWD O HFEG PAHXOVWXKER D © $R5 D UW L F LLSDWH¥ RW XQFHLVRWHDHDQIWR R
HVWUDWSDIUPW XDOLIDHOW¥IRQG-QBPBWOWLDEGEBHGEHFRQWDHRVRYV
IRUWDOHFLPHQWR GDV SUEWLFDV GH VXVWHQWDELOLGDGH |
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HQREGHEUXOIPRBVEORRE DNJH O D ®-GIWRFAD W R O LHFD WRHRD L J& HH V
PDWWLYLFEROG JHRDXHFKDPDPBWVLQFUHWHOPRWHNRF R H
QRV LQVWLJRX D UHDOL]DU D DWLYLGDGH

1RGLD GHPDUORD-QWHUQDGFHWRYBE QDLPLQIB@YUR/FULPLQDO¥R
5DFLHDODIDFLRQ@D®UDG L@ BIY¥D ]HVH DW U L§ HM. F DYIDD/© - H3/R
&DQGRPRO%&GHIRODQODPERMGMB DU W L7GIKL L WEH. &P LQK R V
SDUBLEORGR\RPEDIVRIEDFLV RO LJLRN\KREX VAR DWW H DU HA/H
GHEDWRE (RHUDFLVPHRO L J HPVHRV SHFLMX HSURPRY B P [L E L @GR
GRFXPHQWENUEBLWGRM)KRYHVLVW-DRYRYGDPHQWDONLVBRW GR
UHIOHHPINWRGRORM BEW OQDPURPREHRLEORPRBLY HHAMSD ©OR YV
HVFRGRFXQLGIRGHWY QL]DEWHS/FDUWHUWEL VSR QUDHWOXLWDPHQW
QD%LEOLRWHPA®HOFH UMY DELEOL RGRBRID BR S X OPAUW HU QDRVL Y R

'HVHQYROYLPHQWR 33$%'

1RGLD GHDEUDQLQHO=zQBAHQWIRBRBLIEHDQHLY-RRIRF XS D&MDU
SRYRGMHPDWWUULFOXXBUBOL]|DXP®OWR HROHWDY®HLYLQBLFDU
UHY R JDERIRFUHWR SXEOLKDRGRD GH°DUGHH 2 GHFUHWR
UHYRJIJIRXD5HVR O X&RRM XQ@WB FUHWXQULFLSREPELHQWHO LP D
60$&HGDHFUHWRQLPLGBOY.G606 SXEOLFPRXFRBYMWQWHNF

GH PDUOR GH

$UHVROKE¥RQKSHFLW WADD/GLFCRRIMAUWIULFPRPRIEPEDQKRYV
GHHUYDFKE£WGHIXPDOIMHPADFHVERUPRPRUELEWIFFRIASOHPHQWD UHYV
6LVWHPOLERED % GHB8 6 XPDYHT X W ¥ B U £ W EXDW XEWRDALQYL W £TULHD V
G¥R VXSRUWH D VD¥%GH | VLFD SV TXLFD H VRFLDO
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1IRVGLDVH GHDLR$[«SEDVGERIXP WHUUGHUWRD S(KRE6DOYDGRU
%$UHFHERHKQFRQWESR RELU®KXOKHTINMVUDQVIRERPRWHPD
$QFHVWUDB IDRYGPHQWRWDY BR HV H QRKXHWK H UH/J U B\H D [ «

OL G H U NGI@DV LIR&ORD G RIPBWHH Q G H BRRIOYL F D GIR WY LTVXWD V
WUDQVIRUPPWLGLDQDPHWYWIHFRPXQLGDGHWVVVHVVBRO WLFR
SHGDJpJGERB$&67KDLMWRSYDUWLFLERRWRH IRXP HVSDGHR
IRUWDOHFERB 8 WRH FXWBHFHOHEUGRYM E H IDH)F H V WRIDG N
KLVWpG HDIVGHDW UDMH W HOX WRUDPRP SD U W L FRRIPE RE M H V@ HY R
LQV S LQFOUDW - HVH VW U D VB OUIF\R Q VW UXREHP YLYRWHUULWRULR\
7KDLV SDUWLFLSRX GD PHVD GH DEHUWXUD GR HQFRQWUR L

1RGLD GHPDLBDVVHVWIOPFPESHDUWLKGILEBEXPHLADPLQKRE Q WU D

- QWROHUHQEFILERMR R¥EHHULOAMWDL[DOGRPLQHDNBDUWLFLSDQW!
FDPLQKD® R QWUWRP HU FLHB DOGRVYHOBWXVHGHIBUHIHLWX GBI
RFRUXRRWRLZEO (WWRDYDPHVHQWENUBPQEBVHVHQMWRRWWVYSODV
HISUHVWHOULIJLRYVDGRPBEPKD QGEEDWR O L HIY\DRR) « OHLH¥V¥RMULWLVPR
HQWUH RXWUDYV

7DPE«PRUHDOLXPGRWHUF-PEWRMS LDH; QRTXDEFRRUGHQDGRUTL
GHSURMHMRR ¥&6<DVPLRIHQFRXDWVHVVIRRID WLFR SHGRDLYLFD
ODWRWDDVVHV\GRHERPXQLFDR@R QWHORLVLWRUDPRPBERQ]R
1IJXQ]RFOLDQHP %HGRUL]R@WHHD$VVRFLDOSRUBBVEDH Q H GAHWV R
$UXDQGRHLFBRRXWORGRD6HU WGR&XUUBP 1IRYDLPD O* 2
LOQWHUF MWPHEERP REMHWR ®RHR MIH S H U WGRHULHRAL V We-RQLFLHDU D © ¥ R
GD¥RPXQLGBIGHYDOH@®WU H YSLID/WDB BH G L ORS H FARSM U L p GLH R
DQE£OLVHV GR 3%$&6 R 0ODVVD &U WLFD VREUH R WHPD
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e _~QWHUFaPPLOROGULQFOXRED UWLFLYROGRXHQWDRELDQGR
1DUUDWLYDV SDUD )LQDQFLDU )XWXURV )HPLQLVWDV

(P PDL®PFRRUGHQDQRWD W XE QRVGHI QRS RVGIH W HMRY/ WERS $ & 6
$OLQHPDH D FRRU G H Q DEHBWIR M HWIRAM L9QL W H Q FRIX D @/L ] DXUPD P
LQWHUF #PBE DR LFID S LBVIP\CS D Q IR XDUHSUHVH QDRDUDPL]PR ¥R
UHXQLGHN UW L F XPORRS PRI F H HORYQ F X H Q&DARE L D Q 6 B U D WSIDYUIDV
JLODQFLDU )XWXURV )HPLQLVWDYV

'XUDQWHQFRQWUYUKSDUWLFLFRQWHVY ERRPDPFRQVWUREXR
SRVLFLRQDHSUWRHQWRGRQWH &RQIHU-QPMIDELRYREUH
JLQDQFLDBBQRYVHRV HQ Y RDQYWFRX HD FR QW HBDMRM LD VG HM X QK R
GHUXOKR6HYLA@XDVSDQRIBURQXQF L DPHDHNWREQW R F X S IF&R-P V
RVWHWURFEMPRVUEVDILFRAW D E LOR.G DMBIBSIU H F D U L BIRGERU HL W R V
GDBRSXOD®IHW XOQHUSRQUVR\WH[WR QW H JUP L E O L RAMHIRADD
&EFHUHV GLVSKRUWKINMED QKR O -V

$ &ERQIHU-QFEBYLOCKDPL@®MXULD GRRRP SURP L&N6RY L OKPID
DIHQA@XHSURS -WHIRUPDWW U XWSOUDRINDEL WLUPEHOHPHQWR¥¥R
2EMHWGEMRVHQYROY BXN@QWRWEHEYERUIJDQL]| @AM O - HBWYLGDYV
218 2 4RPSURPLYYNWRWDRBIFHVV LGHF&H DUV W HW D VE X WADOULIM YV
MXVWRV H QRYDV IHUUDPHQWDY SDUD DOLYLDU DV SUHVV:-H\

. | &ERQIHU-GBYD O -HWQLGUREWNOXGDQOA/LPE£W 2BV H
HYHQWRY SDUDOHORYV

(P QRYHP EWLR DHTXISHGR 3$&6 IRLD %4H@P SDWD SDUAASDUGD &2 3  H GH RXWRV
HYHORV SDIDBIRV FRP R D &Y/SXO GRVIRYRVHD&DW GEDV2 1* V
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$FRRUGHQDGRWDW KE QR/QID CEIRORVO-H W AR/ WGER $ & 68 O L LHP D
UHSUHVHORWRIPQL]QROFRDVLMRQMRPD FRRUGHQIGHRURMHWR YV
WDPE «PQWHJUBRPRBHVWIHYRVWSR D XLVOXHLUR]3$&6WDPE «P
YLDEL®SBAXWLF LEHGNRHVHQBHF@ WHWHYRESDUFHLBERY R
3HGBR/ LORROHWBYRMRLQWEBHFLE{ 1XD@RVWIR1* 730 7RGDV
SDURPDUGHDUDFD3§HOLQBULGWROHWDYRKDLQGDGH & H
-DQHL®Y-RH5REHWBWP-HED5HGRBDULRBABIJULFX BWEDDRDHGH& $8
WDPE«BR5LR$ LQLFLOMILRDROPRPSURPLURR$&B6FRPOLGHUDQ®O®DYV
W H U U L WHRVM.HDQ FQRIAQ [ UH QW D FHRFRR D SVRL P £WH F® O R UL ] D
SDUWLFLSE®VYRYGHUDHRBVSDORRPRD &23 HQWHQ G H®BR
LPSRVV YHO FRQVWUXLU DOWHUQDWLYDV UHDLV H MXVWDYV \

+LVWRULF DRE MM OHLQFLSDOPE D WBRODWIGHEFSUHWRF
Q%PHPRQRW[SUHVGIHIR SUHV H Q@/DVRW HVGOLAMSOHVTXLVDGRUH V
FRPR REMHVEGIHORI JRFPBIW DHVILUP DFR U GFOWIDUHIRUDYDQGR V
PXGDQ®DV P £ WILRHQMW D R WHR VX O VED&RQ | HU - F P\ VW UDW G R
H[SHFWDW®WHFDNQW HVGMDAR F L H GBIGHD@ RO SV QR3DUDOHODPHQW
DFRQWBRHM:SXGBRWBRYRVRPSDUWLFLBDO¥REBRUJDQL]DGMV
VRFLHGOLOERYLPHQWRAL SIRW R G JHDPVORPERPPDRVXQLGDGHYV
WUDGLFLROBMSDEORSRUWG BNV LFXIOOBMBRVLEOHMRHQ%QFLDYV
1HVVDI FOLQ ®B R U U HRYOW IHRAH QW RV D OHOMRYIHU-ORPB & DV D
GD¥1*V XPDLQLFLBWWIRBO¥RIDVLORIQUINSERQRUJIJDQL]DR¥R
TXDO R 3%$&6 « ILOLDGD

7RGDSDUWLFLGRBGERID&23 HQRWYHQ\SRY D OHRIFVX W BE D D
GHIH@DV XV VBIHD-DQ H WD F IHFRR Q TP EPRL. P £ WV RBLRD P E LSDQMWOL.@ G R
GHKPDSHUVSHFWIWIFDIVXTRIGHGRS HVHQY R O YH(PAVHIDONERO X © - H V
GR FDSLWDO SDUD D FULVH FOLPEWLFD
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(VVBDUWLFMNIDEBXPDUWLFXERPBERHUMDGHNDPSDQKDVYXDLYV
R3$&6DISDUWGHQWOHERROL]SRIGR RXVWRWLFXOQPWMR QDEFRWRQDO
SWLQIJHGRVLQISGE IO OFHGHKELBHBUDBYHGHDFLRQEXOKHUHYV
*XDUGLERVIHUULWHABRHR®DGRYWLQJIJLESRWHIDSURMBRA®NWLYR
$XWRIHVWIUPBDQHIRDSIOWBDROLPEWELEBRDYRROWUIADFLVPRYV
SHOLJLRVRYV

$ FRRUGHQDGRWLD $@QH /1P D SDUAHSRX GR 7DSIL (FXP -QFR H -QMUHDIIRR QD
&Y/SX® GRV 3RYRV HSUHVHQEQGR WP E«P D &DIDYDQD &RQAD RV 5DAVP RV
SHDJIRVRV H GH WHXQL: HV GH DUAEX@ER FRP D 5HGH 7XP XGR H RXWDV WHGHV H
RUWDQ DS HV SDUFHLDV GR 3$&6 -£ D D FRRUGHQDGRWD $QD / XIVD 4 XHLR] SDUAASRX
GR SDIQHO $GYDQAQJ D -XVWEH &HQMUHG P SOP HOWMRQ $JHQGD DWE23  / HWRQV
IRP * REDOSRXW ( QHU\ 7IDQMMRQY  HP SRUMIX-V $YDQEDQGR HP XP D $JHQGD

GH-P SGP HQWIEXR &HQWDGD QD -XVWED QD &2 3 /1O HV GDV 7LDQMS HV ( QHLI «WFDV
GR 6XO* ®EDO QR 3DYIB¥R ) RUG ) RXQGDARQ QD =RQD $]XOGD &23  GR 7UEXQDO

3RSXOUHP ' HHVD GD$P D] QD QD &Y/SXM GRV3RYRV H GD LRGD GH FRQYHID VREWH
WDQUE¥R HOHU «WED UHD DGD SH®R 3$&6 HP SDURHUD FRP D &RD ¥R 0 XQGIDOSHDV
) RUAWEV -EDVH H -XVWED * GREDO QD &DVD GDV 2 1* V XP D IQHDWD GD $\WRADS¥R
% DVGILD GH2 QIV $ERQI RUDQY] DE¥R DR TXDCR 3$&6 « |lIDGD

$VGXDVRRUGHQDSRUWMNFRSDBDUTXHIDWD UFRXLQ FAR%SXOD
GRERYRMOHYRMUBM PLSHVVR®Y SD VHWXPDWSRHORVRBH
%HO«RP$ HGDODUFKEIRBRYRWHOSROLPDXHHQFHUDRBXRJUD P @¥ R
&¥%SXOD H OHYRX FHUFD GH PLO SHVVRDV ¢V UXDV

$SHTXLER3$&EBH]IDOBMWEOIGHOUD QWOHWLY L GIENWMUIREWHUGRDLYV
FDPSDQXIRDSLGERKD KROLPELEVGIDERDOLIHMRBFORXVWR DEDUDYDQD
&RQWUD RV 5DFLVPRV 5HOLJLRVRV D DWLYLVWDV H DXWRULC



KSFRYEXB 2TP! 63y WT! T3KEFG ! §T

e ODUFKD 1DFLRQDO GDV 0OXOKHUHV 1HJUDV SRU 5HSDUDO®¥R

$SU\GHDQREDSULPHODDFKIDFLRCGD®XOKHUHYUDPML.OKDGHYV
PXOKHVUHWXQLHP%UD VHPXP DW D UKL W p&AGAID G H) RY HP BUR
SDUTDUFKIRUHSDUDBDIEHR YLSRPDUFMUPRQRRVHQWLPHQWR
GH R Q!0 X -GDHROL WD F KTIDXWD \P X O K HQ H YUWDHD O LW R BRYG L DxV
RJHV\8RFRORGBAH Q WUHF R Q K H F HDRSHRR XX HL.RA\OR \W K E R W pTLHE R
PRYHH WUDQVIRUPYOQGRDOMP LQVXUJ-GHMXAOKHWHMURY
UHFRQKRWHW:PHBRGRYHORXDIQU\WQRHUDMDOMGLEVSRUDLFED QD
UHVLVWERGW HVWDLA-RAQ YWD PR VH V W U X W-QU D ¥ QRVIDIQIBF L VR R
VH[LVIRRERORQLDHDMVE PR LJ XD OTXDEEW VD Y HYRDWILNG R¥ HOHEUD U
D IRUOD TXH LQVLVWH FULD FXLGD H IXQGDP QRYRV FDPLQ|

FHQWDD UF KB HUPLVKIHRHQF R QMRPR X W WPDX\D KH QHVUGMYV SHUWH
HPRO - BVYRIXQGHEHYRQKHFLPFROKL P HRQMSE R O HW L ¥ LSHIUG-HH E H U
TXH[SHUL-@SDOM Q W HPFHRIW H ® ODIED GBI B M V L J X D OHBIHIOHY
UHVLVW-R¥FLEIDQRDMQWRROHWXIAGR UX]DPRVHQ\QDW PH
FHUWGIHDX Q¥ EDPLQKDPRVXH RV GIRHQFRQMFBRDQ RV BRW -QF LD
HVSHGKRP ROYRK HD W U D YBODADF KIH Y HDGD P H Q ¥ R WGE BDX VR G H
FRUSR PHPuULD H DQFHVWUDOLGDGH VH HQWUHOD®DP

e /DQODPHQG\LRSXEOLFD@®OREHPRUDPQRVVINKWDYV DQRGH
PHWRGRORJLDVY DXWRJHVWLRQE£ULDV QRV WHUULWMPULRYV

1RGLD GHGH]HPEG®R R3$3&EODQGRROLYURGHARUDQRVVODXWDV
DQRG/HPHWRGRORIWBVYH VW IQRMERW D VWX IRWW H PRWEWYBF D V
PHWRGRORJLDY GHVHQYROYLGDYV DR ORQJR GH XPD G«FDGD
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$ SXEOLFEXO¥RHVJIDPHPUULBVVWPSUDW HPHHW RGROBHXDQVY. QGR
GHVDIDRSWHQGL]DERYNVWBRWV:OWLEBRIDQR¥RPR REMHVWBLIHY R
FHOHHEHURQW S ILWYDL B L DDAKIWBRIH VW IHERLOW. DSEXIBLWUWD EBPHQKRYV
FROHWLYRV GH HQIUHQWDPHQWR ¢V GHVLIXDOGDGHV GHVG

(P R3$& & HDODSRNM PHHGDSHRXUWBWRWRJIHWHYMRTWRIRK P
PDUFRI OSDWHER3URFHWRMRP DWIRRRWRIHMWRRVLEIDEFUWBR®S ¥R
RIRUWDOHFGHMHEQWHRUR OW UODM FLDWGHRQWHIODRK 3OD@BRSXODU
SOWHUQDR/'HYRQYROYLRPRBOWHR R & RO HWLXMWRR IJHVTWAERIH Y2 QH
PRYLPHQWRALIRWIDQL]D®RHOWHWUHUKEWHVD UW L F X CHR®P-IHW XD © ¥R
QDFLRHOWHU U LYW RN QPMHHWNWDGRMIDVALIGBHDQHB¥ERBD XOR
SHUQDPEXFR %DKLD OLQDV *HUDLV ODUDQK¥R H 3DUE

$ SXEOLFEBOWELYLCGHBDOWER S W XORMW SWLPHLYRWRJIHWWYR
7HUULWYNHR¥RW XMHGWRMW RIJHVWOR'WRGRORWMMIHVWLRQEU
IRUDHPV FUISRRU LQH DOD\¥0D UWHQIVV P Q W H Q FHR¥AOMW LPIRUH | D
DPRU SDODYUDV YLYDV GRV WHUULWHULRY HP OXWD SRU <

3DUR3$&6DDXWRIHNRWYWRIHP XPDPHWRGR GRDEOFRRO WIVRFLDO
TXHRPHQWSURPREMWRQRPRWHUULVODUWIERT XHKP FRQFHDWR

D X W R J H&X\PARD V W U X FSHR@VWRX FERX V FADU D Q V | RIHROCDUS - HBW R G X © ¥ R
FXLGDHIR VWHRH VS D @R\O H WHKARW/L | R QRUMLIVE XFORDPS/HHUV SHFW LY D!
FRPR R EHP YLYHU H R IHPLQLVPR FRPXQLWEULR LQVSLUDGI
LQG JHQDV ODWLQR DPHULFDQRV H DIULFDQRYV

$ SXEOLFDO¥R HVWELYEIBVGEIRROWHMHED @ EH) (AR REGIFRIWHFD GR 33$'
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1R DQRGH HQIUHQWPRRW R VDILHRA HVSHFEFRD DXHHV W ¥R
UHODFLRIA&R VRU W D O H FLLG W@ MVRX FHLVRPERDVOY LIPH TX LS R3 $ & 6
HVWHEYHHVHORADLEH DWLYGD®REDPGRIPDLEH RUJDQL]DO®-HV
SDUFHSBRORQGRDQERQVHJIXDRRBNYRIDGLPLQXGEMRXUWSDUWLU
GRFRQVWEHRQWKEHR RV VDWLYLGDBEMAR VWY W U D %R OLM BFHID D
LQWHQVLOBSD®ERE MNP SW DEHRI FX UYREFRRVHV IRUDRIVXLHER

F X U \HP (QWHQGHPRREWLYHPRAHVYRWUVIRUGRY  PDV
DLQGD QHFHVVLWDPRY DYDQ®DU HP JDUDQWLDV LQVWLWXFL

IHVVIHORVHUH PRNWOHLGCHMSUHVLGHBHRWYHIQDGRVHYIDG/RUHY DV
GHSXWDGRYRRYWHIMRDQROHLWMBBENGVRQWQEGEGHWDIDRQGD
PDLYXDQGORYHPRFNPRPHQWRQEXLWRDWHPUHODDPDRRYD Q@R
VHWRIDHANF L\QRBNQ £ BIRFO WMIRRVMR/HUULWRBRR\XDMWUDEDOK®PRV
LPSDFGWRVSHU REBRQWRLYVSXMMDWRUQRRVVOINWDSULRULWEULD
FDXVIVNREUHFOED®YGHUMHGEDWRDWHQQD¥RUHMRQVLGHHBGRYV
QRVVDWXDOHR/ GHQRVVRODQHMD PHRIWNR GHUBRYEBNVDIUIRDYV
SRVVLELOLGDGHYV GLDQWH GDV PRELOL]D®©-HV GH XP SHU RG

1R FDPSRKEDWO -HMXQWRWHUULWINGEGRVRUIJD@LHDSDUFHLUDYV
GHVWDFDPRXPDMQWRASYRUWDBDPWRD QK5 H DFROQWLQXHGDGH
IRUWDOHFGBSDQUNDOR RRODNRISDFLVPSRNOLJ L PVIRG - HWX QAWSFH G H
IDFLRE@EHDXOKHUKXKDUGLERVVHUULWHEBHR®D GRY¥WL QJLSRY
OHIJDSURMHDMREY - HO/HHL QFRLEEFLQWHU Q DIPURIOWDIMRIHVSRQVDELOL]DC
GH HPSUHVDYV
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IHVWHRYRLFRR3$&6YDERQWL GHIQXQFLDQ MRV \MLYARD D - HV
DQXQFLDQGRLDRVHWWY U D VWHUH V L VW F R IFLFDO R FIDPL GIDF L PGR
OXFHRIH U H FDHPW H U QERMLFYUDSAY OFR Q V WARALWW L Y RP X Q WIRR P

R TXDO VRQKDPRYV

23%&6¢HIXDWEXDGERUPODVWUDWRGHDHEDGHPRFUBGEDMXVWLOD
GH-QHURFIHF®RQIPEPLP £MMEDBLRDP E IDHQW. B @ODQTGHE YV DV L F D
HGXFDOBSRSXOODFRPXQLFDE¥RQFLG-QEFDDDRUWDOMHHKOW O -HV
HPDQFLSDGRUDWLBBWRIJHVWLRQIURMWBRY WIOIKR\SRVVDP
WUDQVIRDURADDLOLEBPGXHLYHPRNVVERUPDRUJD QL] D& ¥RWSIIX
FRPSURPLMMWRNuUBRPRVPRYLPHQWRAL BILIS\R S X O DHIHUW/D L | BRRRN
WHUULWMPULRYV
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