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Solucao completade
MultiCalculo e Gestao
para sua Corretora

Melhore seus processos
e potencialize seus resultados
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Entre em contato

Escaneie o QR code ao
lado e cadastre-se para
conhecer o TELEPORT

@ textecnologia

www.textecnologia.com.br
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Sevrglo- Vutor Guerra
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SEGUROS

Reduza a parcela do seu
financiamento imobiliario

Novidade!

Agora vocé pode trocar o seguro do
seu financiamento imobiliario.

Quero reduzir custos
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REGULA

Sinistros

PLANO DE ATENDIMENTO
DE SINISTROS

e LINHA AGRICOLA =

Pacote pensado para voce,
corretor especializado no
setor agricola.

Proteja seus segurados
com um departamento de
sinistros terceirizado.

A Regula € uma ferramenta que N
além de facilitar a rotina do N
corretor de seguros € também um F AN ! e d
instrumento de reducao de custos. -' ‘k W«, :
L
'

PECA UM ORGAMENTO L 7Y
NO NOSSO SITE . \

WWW.REGULA.COM.BR | :

(O (11) 2362-7800 1§’] @regulasinistros

FACA PARTE DA N-O DE CORFE-
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&RP REMMYR GH RIHHFHUDV P HBRUHV VRGI0} HV
\WFQRYJIEDV SDUD FRUMRIDV @FDGRIV GH YH
FX®V HP SUMVDV GH DIMMAMGAD K HQMH RX
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UHVYQGHSHQWGH@WDHGH  SDtVHID|A
RIHUWMHOPSURDPB®HEHQHItPXRGEDO
IXQFLRQIULRYV GH HPSUHVDV PXO

2(VV|3IXPUHFPRI-Q:LPHL@\BDQWSI-RLR/RVV\FLREPRPHUFD\GIDWXDGH&RDWRPF
SURW D J RGIMAMHIVRQR ¥R O RFIDXPDS RV L AL @ D LMV W U D WWvbiT X FIDJ R WDD P E
WHUHBRG IBHY RWOR&RPLWO pB LV WRH IR DFAR QI L DMRFR P S D QXD DDW R P DG
GHFLVYJHOHYBQWHWYD @HRD ORRY HIyFHRFD GOPGRR XWBRBW HVW D PIRWH Q
iVWHQG r @FRL®WVI H U HFFW B R VR UBR% U D VPG X L WFFRW RO X oOMIFR QVROLWD B B|
DSRLDSHROVBRYVVRVUFHEBRRQVXURGH. VY IBDUWLFLGHPRWRUFDGDHPDL
LQW HEDBLVFXVYRANIPH@GWRH P HVAVITXW O L G BNGLHSID UK Q F L R QGDIMAP\S U H V
EHQHItPXRWRORULTXEGRP SOHPHQRWDFRMJY FIORVF DO P BDOWHBDQH VR N F
6XSHULQWHQGHQWH &RPHUFLDO GD ,FDWX UHVSRQViIYHO SHOD HV
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SEGURO
GARANTIA

O Seguro Garantia € um dos melhores instrumentos
para manter saudavel e liquido o caixa de
empresas de todos 0s portes. m—

Experimente a tecnologia e credibilidade da FINN para:
« Acessar a melhor taxa do mercado.

- Obter 97% de sucesso na liberacao de
crédito em seguradoras.

- Emitir sua apdlice em menos de 3 minutos.

- Ter atendimento personalizado durante
toda a vida da sua apdlices.

Além disso, se vocé é corretor, a FINN esta
a sua disposicao para auxilia-lo a prestar o
melhor servico em Seguro Garantia

aos seus clientes.

Conte sua necessidade a um de
nossos especialistas usando o QR Code

(11) 97625-9855
www.finnseguros.com.br
atendimento@finnseguros.com.br




*387*:. 8&

(*3°74)*7* * 974 “92)4 2&
(4251*<4 )& ©l182& )9& )“(&) & *

*7,.4:.847,9*77&

P VHWMRERD QB DV V DIEROSE R Q V X OMPR U I B UIRG/T X IDUFIRXYU U HGAHR H D
HIXGR® %DQNPRYLPHQWB®RWRJIHPOSHWHRLQtFLHRPILPSRUWDLE
FDPLQK®IERPSD QXR/BIWRUHVVHJIXBERMRH QRO PDQRHS DV VRIX

HP S UHWIDS UHV HQSMD @ RMH P H QVORVH Q GHORBRENFOLHEWH YD Q
ROX0}HV FRPSDWtYHLV j QHFHVVLGDGH GHOHV

6HIXWR 1RYD' LIMIO 6HIXQGR GDGRV GD
6(6 GD BXVHS VRP HOM QRV SUP HLRV
TXDAR P HVHV GHVWM DQR R P HFDGR GH
UHWHIXWRV WIYH XP D P RYIP HQWonR GH
SUP IRV HMP DGD HP TXDVH 5 EL
&RP R D FRP SDQKID HY HJ D R DIDOFHQ
UR GHWWH P HFDGR"
$OH[DQEHIWH LW D PRI H QB R
PRPHQW® UD Q GIHW D | IGR\D QOM!
XPDDOGHD SHWHH[SRVLD MRV FF
WHPRFXVERSRUWXQGFDGS HW
PXLWRHYBG®RL QF H QRRLYYLIP H Q
FRQVHUYBGEDH®MHIQY HV WLHK F
UDQBIR) RYR O XGHI HF X LBURR/QtY
HLQVWDELUGRGROHWLPFBRUWL
iUHODAR FFRQV H T X r §F LVDYFID\R V
VIURWGERQIDE@P G LV RRF R Q IVWGRHV
V H J X HRAWRTRGYDH P D LW H VRAWM K W
X PD M X GWDHS H VEIDWIBH W H U P LDQ/DI
YLGDEHVFDVBHISOoIHWVIRRYL
PHQWRHVVDRWD[BI\SUrPLRNU
FLPB QWRISRDSBEGE URNMHRQ FR QW
HVSDOR VWHIQi UWR ORRAPLNFRP
SOH[R GDV ~OWLPDV GXDV G
61' 2V VMRV GH VHIXWRV H WV
VHIXIRV HWWR [QM@IDGRY HPERWD R
S~EQFR DOYR VHD GIHHOM 1R VHX SROR
GH YIMB R GHVHQYROP HQR GR P HIFDGR
UHVWHI XUDGRUVIP EpP  GHSHQGH GR FUHVFL
P HQR GR VHI P HQR GH VHI XWRV QR SDV"
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VDMV W UXMPRID/O L ZXTHYRUHVVHIXURLVAMYURDQ FHX N R RH URHDQ WSIDURDV
pDEDVEBRVHIXHEMRWRSERPRPDLRUPD]DQURVWRIPSRRSHUPLVRIFEDRQ H Jy
LPDIJL®DHVVHHYWRPWXGRIHPRQR FLRV GH PDQHLUD PDLV HIHWLYD
VHIXGBRYLGDXWRHVLGHQBLD-OGHY LU $OPBLVFRQWLQXDBRNEHQGBQ
W XD OPHRWHD WMX GFDI R ULPG HF RQ W U DWUROVE FPE ROV BRVFHHWRPRVWMN SD
DXWRPiWIPFRRQRRLWRS R UWIHYMED UHVSH IGHPIERHLQD XHVWLR®/INHQD
GHLDTXH EURNGHUHVVHJXHUTRID O T XHSIID UB/HQ R V WY W U DMVIpQ WOHHD D A RIR
UHVVHBERQRVUDWDBRH CRAYFHVVLGPRHYHWRGHEHQWNW MBDUFHHQRN
GHPD/HIXUDGRREHGHPSDURVERVREBRJHUDP QHJYFLRY RQGH D $OSHU «
LR YISO (LR PR 6 1 1 4XDLAKGD QoD HWEWIKVVH )
QKBPRYLPHQMARFRPRLQYHUG/PRDOPI—Y F'SRGH“BLEWWDCHD\'UG;HSHWRGHVV
WHHPSUKH LVWPDRSHUDGRRHVVHJIPJRLVLELOMR

KDYHXPIDRSHUDGMRHIX FRRWUHVSRQ&MQWHRL UTXH XPDPXGDQ 6y WiX L\
4XDQGMRDVHJIXDGRWHPHYWUG 3} 8NW LRPH 8D UDW XD O LEMHXR R RY L P H QX RM |
JXL G H ORLmSEPLGHH W Fl OTH UWOP [R S R U WRAF RUIRMDBYS DQGHRTRW HD JU D YGRR |

QLG DEHHVVHIXERO VGDWSDYHRH QANMB UB 9LYHPRXPPRPHQWR®D UN H W
ODFXQD VLJQLTXFADMDVHS U r P LIRWWWIXE L GIRF

WmR GHVHMDGR GHVFRQWR HP Q

61" 'HTXWDQHIDSDSHWHQBUPSRUL b 5y1p b L gv W D QGAHAAWM D O L G BPGH
Wk Q FA.RE URNGIMUHVVHJIXQREWVHQYROXE R

0 n
PHQWR GHVVH VHAWRU DTXL QR %UDYLG\,| ovxUwWhAKMR KD E®BLOD
$) (WP RV DMQRY H VHIXIP RV IQMMOAR QR 6 jQ RPHUED &R P RD $0 S FOLD D O HWI F

VHIP HORTXH p QRYIGDGH SRUDTXL SW RXWELIRGH  SRVVtYHLY QRYRV FOLHQWHV"

FRIRIRURUHVFL X BX Sm R HDOL D 3HOBISHUL®XHYLYHERPD O
VHJX U D GRUHWW D QIBFPD QGER$6 (3 D

GRQNRHUPDLYRV VUYL HROHR B H VR F D
GRH HQW UDIRRWV HPFHRRDH T X LV Lamm K HQ G rRWIHUXPDH VW UPWKWE [ X WD
&RUUH@GHEHDVHJIXGRVHWUDHRQUEFR LFUHIOWD X OBRGHAHDOARERRAVUDE!
VLRQDROLILHFRREOPSEIBHULIrQRLID LQGHSHQGBFRW IR F BxoHW RWF R Q W UMdH
JPHQVBR UDWHQBWGEHPDMVEGHQRVVRWHVVHIRIRW RGHMXLWWRPRFRUBBR
FOLHQWHYV YR O X®HV U D EBPRMRS O H [ LG GW U X W

&RPLVVR SOSBDVVRRWLP MOV HYHXBURJUDPDMVFEBRSRUFLRG

RSHUDOENVEBRPDVROXGQRHISDGR, v 5 \wR FRP HOHV D FRPSDQKLD
QRV VFHOH QWWD P EWRJ D | HIRGRB BUFHLUR

JXFPR P HQ W R Y HPS WERJ
GH QHJYFLRV DWUDYpV GR EUDOR%%{/%%W@&%UHWRJWWHJS(DH

6 1" 1IRVHIXQEGRPHVERDQBDVVDBRT X ERVVI/AHGHGLPRVH X RUEXVLQH
SOSHDW XLUDBKBLYLVGHR HVVHJIXXARY H[W URDIXHK i GHPHOKRRPHUFD@R/HQF

%DQNDQOD@PYRLPSOSBU 1HVVSHULp g\ D, Q WAV HEI Y LDGRRR O XPHS U TP |
RGRERPOFRPSDQNHBVWUXRUKNUER 4 GHQHJYFLIRQ GIDLFRPVXIFDSDFLC

PHoDU D RSHUDU FRP HVVH EUD oRyG JridVtBEHRYE rem\e wWar G 1 H
$) &OR TXH GMHPEDUDUQXPD HPSWHWD HP VH Q WIL@BLRFHLDWHR R/ R ORRD VG H S R&NX P
FUHVFIP HQR DFHRADGR TXH QXFDWYH XPDRSHID GHWH U P W@P®RVKRU Q DQWHHY L WRYQHADL
onR GH IWWHIXURV FUD DOXP DV EDUHLDVY PDV D XPEURNGHUHVV H BOUWDX \DRD VP HOKR
$GHUp XP DHP SUAVD P XM QCQKP IFDHWDSICDP HQM RS0}HV GH SURWHOmMR SDUD V XD\
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SD UYCL D E L OR PIRWIR U P DRBRR

%)NJEDD WLFIGSDHKR R IHHUSHFtITXBAID\
VAMDP QHFHVVIULDV H DS(‘BJB'\/\é(l_I!Dg Q&QP%%%QH:LFDQGL@WFRQYLGD’GR
OMRPHVPRXMPSRUISDDIXH GLUHLWR D YRWR

VHNNMD GDFRQX\WMIGD&GIRSHUDFLR

QDOL]DomR GR VHIJXUR TXH GHL[RX GH VHU

FREUDGRS X O MJAFER I-\O W VP 3 WIRSRVWRV GD $ WRFLDonR %4 DVIGLLD GH

DQRV SRU GHFLVMR GR *RYHUQR $WBWRUIDPV 9tWP DV GH 7 kQVIMR
2 JXXSRWHI FRP SRAR SRUHSUHVHQ

\BQMV GD 6 HFUABUD GH 3 RBMFD ( FRQY $ $WRADONR %4DMBILD GH $WHWRUD j V 9 tUP DV GH 7 kQU\R
PIED D $WHWRID (VSHADOGH (WX~ FRIGHACD FRPR$Y$97 VHUXQX FRP RV P HP EIRV GR O IQUMIR

@RV (FRYPIERV GR O IQWMR @ (R~ D ( FRGRP ID H HHMRX DV VHIXIQMY SIRSRAV R YDBUGR SW P IR
RPID TXH R FRREHDU 6XSHIONO R EIBHKM VHD DFHWYHOD \RGRV RV SIRSUHIMIRY GH YHFX® H

VXIIEHOM SDUD SRMEIQBUXP  BDYVM QR YDBUGDV 1QGHQ] Do} HV
i V Y(WP DV GH WKQAWR EHP FRP R R UHSDWH GH SHUFHQXDCDR 6.8 6
H ' HODWDOQ FDVR VHZP P DQIERV R YDBU @ IQEHQ] DonR VHID
PHOR (RO IQMMR D (FRRPID &Ry ies ApcR SDIDRYDBUGH ~ VDOURY P tQIP RV SDUD FREHWMUDV GH
PMTRCGHODBUNO REI@ URV &90 H pRrw HP Dy VDOURV PtQP RV SDUD FREHWWD GH IQYDEH H
BURFXWDGRUD * HIDOGD ) P HAED 1DAR - pyy SDD' $06 $P SMonR CD FRGFHWHR GH FREHWD
Q@O3*)1 2 YR &HAWDOER XIMO  FRP D IQFOVIR GR DX t@R IXQHIDOFRP YDBUGH DW 5

RO IQWMR G - XMBDHRO IQUMRCR  $QDOH @ GRAXP HQBbR FRP FRQFGVIR GH GHHUP HOR RX QR

QG AD GH 6HIXWRY 3WDERV 6 XVHS
6 HFUHABUD ( VSHADOGR 7HVRXUR H 2 WD
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HPDWp GLIOFRU U LSGERDA [([FRQ{PLFBHUD O
YDEHUPDQHRHPERHVWERBHE JXURI$7R X
R X W B ROPWTRX I H Q IOV HEU L DRS\® R F R D\G H

VMR HDO L DBV L FRLRRD G L V W ki FLLIDD @ WP RVIRWDAFHQGR
G G G IGIPLIV L IR R

FOHLQNGI;:)FD_D\;/%/\EIRESULItVVDRQQYBF;?;UITm FDGD YH] P DLVD QRWD
FHVV@RFUHGIWRR O RWKURROYHRHEIR EDPVH SRUTXHWP RV TXH

SDFLHQWHPPDQXWHQ@BRRWBIUJRFXUD

GRWRMHULDRLVSRQLES®QID GIDUD DSROVIDUR T XH SRGH

PHOKBMHODBRR3IURFXUDGHRFRRPWHTXHQWH

PHQWBILVLOH VR oxwm® VBB U k Q RV R 77 HBEKRUDUMQVIR DR 6 HJ XLR
UHIRUOR QR PHFDQLVPR GH SUHYHQamRaRV—

3D U B U LHHON BRIV VU X SRH U D E DFOKLFD G R 39%7 "2V SURFXWDGRHV
SHORQLV\GKFRR R PLDX L WRS R UWIRQLW H
V' H U OTHX . UIiD ] HOWP X G D Q QDA H V V BLOLWDLY TXHDWXDP FRP HWD
DDWXDOIHPH@RRRID$7RXRXWARG HO P RGDOGDGH GH VHI XLRV M

GHHJIRTXISRVWDRPVHUPSODQWDGRU i
DW tWLBBVUD Q\PLDAHRI X U CHP®D. BB SD UR SRWXHP XP D

VRFLDSUHFLVR PDQWHU R GLIiORJR FRP_R
(FRQRAMAR R WUJMRRP SHW V@ & B &H %WM&MQVR
JXUR9$7 pHVVHQSDDODXHRWSULPRUDPH 0
WRQAFHVViSRR/VD'PIUHDGR]\DZVSURFXUDERVUDEDCKRGD$ 797
GRUHX®WXBDRM V VIR G D O LGH & BIX UNRV
SRV VXHPJHSUHVHQWDX\IMRRG D EGID KR
$%$977HPRVFHUWHY{BHVVELIORBRPD
LQLFLSDUKEBD FDW H JRRN.\DIW X®HIR U P D
REMHMA DV B QRDW H Q G LB WQWIRPD\D
WHPRYRV¥RPSURPQEMVDSHODNLYLQGL

FDO}JMQMFHVVISDOKK LDEIRBIURFHEFNMNR
IRUPD PDLV REMHWLYD SRVVtYHO3 FRQFOXLX

BURMHWR GH /HL TXH SUHYr D FREHUWXUDIG
FXVWRV GR IXQHUDO GDV YtWLPDV

$ &RPLV\GHRD omHRR7 UDQV S BOAWR D UD
GRVHSXW DEBRMR OMXHIXQGD IHRBDR
MH®IRHL TXHGHWHUPIREREBJXUR
SDUDQRYHVVRREDXVDGRWHtFXGRWR
WRPRWROHFHUUHV3QE$RAFXE R XVWRYV
GRXQHGDY tWLBHMYFLGHGWWHYKQ W WR
DFRUBARPD SESRVEGHBHSXWDXGRLUD QG4
S5HSXEOLFD@®RWJIXEGRY HWiJ DWsp
PLDKHUG RXWP L GGLIDUN LPD H FRRSMR H
HPERC\HG LDRWHYVSHFBWIXQHBRP
SURYDGDV

$ OHD WDVRS D JD P HRRWR W LGHD
PLBPFDVRHPRUWRK. QY D OSHEUHA D QH G MIH
5 PLOERPRHHPEROM®R LP®GHVSHVDYV
FRP DVVLVWrQFLD PpGLFD H VXSOHPHQWDU o
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(PLU =DQDWWR &(2 GD 7(]

HOHLOFTHWRQWUBREPRHOHY DG®DWMRD (®H
MXURYGRDFRQWU G RUP D O LEIRAATDR

WDPRVHQEFD LRORYRBUHORY j1Hy GH FRQVXPR H FDGHLDV VF
HWHIXGRHUFDEGHVLORNOWL 8P SROWRLWRVLWRFRVVYQG~\pWIL

\% DQRYV WREBRVAFHQIUHRRPF XYW RJIVV HPR
)DWRURSUHY LYHUBDWDIPV WR Q&R HWNKQWRYXUDGWRUGIRWP R/ UDGLFEB QM
PHUFDMMR]JHUBNYDORVHWHDGHTXDQURYPBR G XWRRPSRVLBEPHWGHTXDjE I

SDUD HQTXDGUDU D QRYD UHDOLGHEH VLCGRERVUHWRKHWDGBVRU
OHtFXORN QWHYDPHSDUBBRWD GRRDQDANS LVBMXL oFMRAPR7(/(3257 SDU

VHPDQ@DNXD@MHY DPGLIRXDWRDLY UDSLGDPHQWH FRORFDU DV QRYL
GHYLiGRVFDVGH$HODQRPHUFDGRP  6HJXUDGREDQGERDVIXNDIUBHO

LVVRYDORRSHQKBBRAPMJIXUDGRU DWW WWRPD@EFRIVPBLUH6MRID]HRUPI
FDUURY UHVHUYDYV GLVSDURX LQPGISWDMPHUFDBRPSUR® R QBDL

OHIEXGRBGRYH P YDOIDP DFHVVtYHLV SDUD R SRUWIYOLR G

PLO YDOHP KRMH DWp 5 PLO PHABP PRYES R EPRDWRDWDD BF
PDLV URGDGRV H FRP SHoDV PDLN/FHOHRUERUUHWRHBXRUEM QEDL
2 HRUPHXPH@GREUHORRFRPEXVWtEROGBW IFRQKIHHQIUHR AHDQI LDLARY H |
WDPEAR]VXERYFXVWRR\EUHVWDGRXYHMWHVWDYD VH FRQVWUXLQGR

FRPRXLQFKHRORFRUUORM RYH]HWRGDP  &RUUHWRWUIBDWIDRG NV VA ¥ P SRIVU
PXLWIR\L O {P FHWURNH QEEMIL MRTXH HQFR QOQWRNIWUP B DSWDBMRD FV WX
DWXDP WLPHVHVRURD@BDLNILFWHRRQKHF

suJE&RVHJ;TEF?;HRQUL;UEL{HC?&X;?;( SURIXQGDRFARMHQ WRP G RWSURG X
’ SOUD VHUHP FRQVXOWLYRV DRV V

EQGERBMUHIRBHIXSRWRPYWHIQ KD
XPDFXPXO®KR QRVOWLPRHVHY 2SDSBOAPSUMADPEpPPXQDPHE/DHL

DSHQDV ORV ~OWLPRYV PHVHRYQRVVRHMPSRVYHtFXGOWRVEH DV V
3RERQ@MVVBELGH UHoRRUUHWRYHQWRXHEREURRRVVRWRWIFHRQ!
TXHRSBYDFR QDPpGL®HFRPLVVREDPDVRGRXQGDPHQWELW VHPLQIRW
SUHFLVlD)HJ(E)B]IiPDWp SD@nRHUGH)mRPDQVR@lRVPHUFDI'V\RXDOE]FDFBRPF

UHRHQRYDRYMNVPRFRQGLE HRIHUWEBHL OYWOIR R UUHWREWED GRVVH
VHIXURYV SDUD ORYRV FOLHQWHV R$DUWUDE FRRDWH F LWFARP SUHHGQR

2 QRAVRP RP HQR DXDODIQD p IFHWR 3RUXP FHQIULR JHUDQGR D PHOKRU RIH
OGR WP RV R BMBEHBAP HQR GV FDGHDV GH WX 2 WUDMHWRMWBEEDVWDRQEHY:RD Y
SUP HOR FRP FKISV SHODV H G-P DIV FRPSROHOM R TXHFRQVW UBWRIR MR 8 H U P LMQLIWIHR

, FHQIULR TXH VH GHVHQKD
YRWQGR D VHP  SIRGK IGRV H HQUHIXHV |, WR 1L
FRONEXIUSDUD UAREDUP RV DRV \MP SRV GH UHSDIR 6HPSWH MPOSURIXQGIBQRHE X ) RV \

PHUFD&SWRHFLVEHPD LWURGHBLQIRUPD
RYRV H SRMYHOHDCHT XDol
R CHYHPX®Y H MR GDGRGRUIBDUDXHVYXQWRYDPR¥HOL

YDBUCRY XVDERV
. _ RVMDYROXBNnWRHPSIWBH QY DRRWHOKR
3RIRXV\0JERG/RI-H3\/XPFHQILG:IURYIY%QRGXWRV SDUD WRGQRVQ

UHFHV@RWRHUFDGRMWU L ADHO®RJ R SHH X
DLQ®&DQR VWIR/ UD G L F RRWDEDR R (VWVHV VmR—RV QRYRV QRVVR
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$ FRWDERBWHUHDOL
SHOGRYIS\W WHRUPLPS A
SHUVRQDGEGDWBIIHHQKRI
IRUPXOFBRPRVVHXED G RV

5&7(*7.&*387* & *, 9749 * ILQDOWPEBRSURFHRQOL

. . &RPDVL.QIRUPDYHUSRV V't
2 &, , 974 7*) 9> & wupeBUHUGRERQVXP LER

'974(7&(.&* &2 51.&4 &(* 4 VHQISWICREHVVI SR

FW D WREDLRFMNW H J X URWQ W
&4 *’ 974 4313* *2 84) 4 4 SUR SRRH O K\RRJO X GrIRR U P
SHUVRQDOL]DGD
'"7& 1 $3$VVHIXWRREPRQMRP
XPDUHGGHFRUUHWRURM
& *,9749 HVSHFLDOL]DGR HP WR
VHIXURRPDW XD &R RV R QRR
%UDVLO
P GARUUr@mbEDQGHMRMEDVLOHWWRHRWHQ g PRQ@HFHGRLUH\WER
GHQGRGDHPDLNLPSRUWGGFBIPVHIXBR RSHUD A3 BESN VHJI X GRW W

RQWUDWDomR RQOLQH YDL DOpP GD f§RPR Fik B PPNk
LB X V WRR LDRTS H U DRENLRY LIOD F HV V THEQ 10 X ®F L B\\gm P S U H ¥ DWWWED U F -
VHIXUDQoD H TXDOLGDGH GH YLGD GDV SHVVRDV

&RPRREMHWHWRUDMRUQBRID L HODWILE ° RUpPV VRU R Sy \G MGD

VLPSOLIDBY®BJIXILR¥P RRDSDUF FRIED$* 6HIXURPFHVWRVUDQTXLOQGRE
VHJIXUDIBGWRIHIFO L HORY Bl JXGR LGB UHYLGERPMLVIRVVRULQFREMB W RYRU
GH DQR3HDWXDb@RQW HURAX DWW REDL QW H J GHo mRUDVFOLH GWHW HI X DF
QHJYFLRWOLHGWREW WHEBL]DERWD iU FHKIRPD SRVVLELGHGIXKBYHJ X

RIHUWD SDUD IHFKDU R VHX VHIXUR GD FRP6BQIKGDH UV RRODEIR) BIGARD
2 JUDQGHIHUH@B\DMH I X PBXRSRUFLRRBYVS (R W g RR D O PHIQMGHN L

F O L HQRMRHYW U DAARIBANRRG )XAMR Y FADL J LWBR Q kP BER o | R X

SRUFLR QDRDMRAR Y i ULRY0}AXIBRGHAHQFDIJRU 2 SURFHYR®HHUHDOL
VHX HUDWHQGHQGFROYHFHVVLERGHYHFPGRRUMWUDYpV GR VLWH
FXVWHRQIt FGRF R E H U W% UBRAT X D Q BRP S D UBRGR V

HPSUHVDV HVSHFtILFDV GR UDPR £2Z DVVHJXURX FRF
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(VWWH J X QuGIRX LWRRFDSBLQFLSD
SDWLPDXKWHDODOPWWLSRVUDE|
M X (D/RRH 6 R QRRPRVI X HD]JHP SUH V
W D o W t V WRXSIDW W L BLIHS\DPX WIS R
WLYPWPEDVIRTXHB Y iO IDBRND GHU |
GD SRGHUi VHU UHVVDUFLGD St

e VRSUHPSRU VNG WBIT MRV J X |
SHOWMRREWHR¥DXVDGROROLPD
WHUFHLURY VHMDP HOHV RXW.L

2EYLDPHSDWAX WHMDED U F BGIR
LQGHQL]GRWHRI X RRELFKROSUHFL
HVWOHQVGBRR URWRBRIORYX UD QR I
H[HPSGRVVRGLUHVSHLSWR Y H QGoH

(42 4 GRHQODW QLPDXWD]HBDUGR HJIX
SUHFLWB AIPK Q L ] DFGRAPW RGD VG R V

+93(.43&*) (& 5&7& GHDFLEBRQWRD QJIXWmMRRPX@\VD
UHJLmMR TXH KDELWDP

:*3)*7 3& &DVBHVMHRPHODERPHUFLEBOV
SURGXQWRXIFRUUHW BUM YRR F DQR

. 8. 419843 S~EOLFR P¥PMBW D PHO@WEDUHWR

A\ 4 WUHLQDEGGRBHWWRWKT XMW HBPQLPDXWD

GH DQP DIV GH AP DonR p H VHP JHP HQVDURWRJUIHLERRSDJDGQR!

HIHPSOR VMR FOLHQWHY LGHDL
SUH IRLP XIMR P RYIP HQNCGR &RQRWP HD FIr Q
e RRV EIEKICKRY VHES”LH-IIRERY o~ $\AAP7I}FI;PEFI;PFR5HB-WLH/'|I:)?I-|;YYFDI-Q}PIQ |_\lj-lJXl.lRLI!-l\/I_
A RV N =bP DP DFRERV (H QYXODonR FRP IPR
HPI:NVHQ(E)I-(DU-IFHVVLCGSI-H)\G\/IﬁI-iD\U\ASZ)UD]:’I-DLI_VG|_Q:UI”{IDr

IHO L F LIGFOVHHXYH WA\H J X Q G B G B\0$ E L Q S HA UDV H BBV GH SUIRGXRY CRP pIFRV SDUD YHQ
$V VR F L Bed hDRALGIDQ G ~ V & KBIUR G X S\DROVDEUMHIXIR SHAYDGI D SHD HWDUHP - FROBWR FRP
$QLPDELYVWLPDQRRUDKN LY WPHDR. G H FEQEDV YHMUGQ UDV H SHWKRSV GD VXD WHIInR
PLOKGIHEMHVT XDVHPLOKGHDW RV PH SDUD VHDUSDFHIDV GHVXFHWR $@P GWR H IV
URVXHK)RFRORFD OXJQRDQNRXQGGBHOW, QYHWRY IQOHFDERHY QMY GRV P DV
SDtVHV FRP PDLRU SRSXODomR W RWBIOEE drySy @& WXFHWR TXH SRGHP QYXODU

( PDLWHIXQBIRYV GHSURWID QLP DO \WHx SURGA\R SDUD VHXV VHIXICRIHV 3 HWRDV FRP

L QF UDWPO!I OQ¥RWp QRBULPHEBHRMIVH \p o ram sip Ry SIRGORY TXH QYXODP MV

SDQGHRKXNHMDUHODI@RREHDVLBRY U
DQLPDHOL]PIHGYFH O HGWHY VER Y BY R FHOM SRUSDWDUP FRQIDQD TXDQGR IDDP R

G X WRNUHDV VWH J P H QWX B J DR X D O P i@ wRFTRWP D
H[HPSOR p R VHIJXUR SDUD SHWYV 8VDQBRS50 GRILQGHIXWRISRG
(BI\XUIX (R P HR HIXDGRUFRP R 3P D Mpayp D © P L Q LW RIGRRAUH J X \BRVX B R U U HPS
CRV RV JDRY (RICHLRY FRP YHIMUD UR SSADUGH Wy X P D5 O D W D FRRURIO D\ RALW S BB W i F L
RR R SRR O ED PXIR RV WOXRY e HEpn X W L O L ERGHRYGI W L O QIRREDLEL Y H
DGRV SOUD D VIGOEDV SHARDY \y TXH GAIDERD YD R VP S D U H OKIRAQ BRPT X H X D O TSKUHRIE
QY EEKRY 2 SOCR G VD-GH Sob SW RHBH Frery. P DG OF R U U HSRVWB UH V R GHYPTX@ O T
WDV TXH EXVEDP FREULUDWRY TYXHRY QP Dvwp sop P R P H QMVRP TX D O TRMUD UF RIQWH U
FRP \AX E-P HVBUFFP R FROIV H Db v HADUDY  © R { QW mRoBPW H W HAGLRIS 0 3 L QaH
HOTXDQR R VHIXIR GH YIGD GR SHARHUBFH gy Doy v I XUR HP
DRVVHXV GRRVHP FDVR GH GRHQoDV H DAGHQMV KWWSV 777 SLQJVHJIXUR
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WP FRP R RV YHFX®V DXWWRP RIRUHY HVAIWR

FDGD YH P DV FRGHABGRY VH \RUDQGR
YHEDGHLRV FRP SXWIIGRUHV VREWH IRV R
DYDQOR WFCQRYJIER p DIQGD P DIRUQDV P |
TX
Q R4 DVQ R D Q RG/H

DMtFROVYULPHXQD@HSWRG X]LE B (

6 XSSO IRU

6 XVIBICDE®!  ( QHU\

KR MRH X W/ HY r V m R$JUEXGMUDO0 DFKICHY  XP D P i TXICD DIWFRD DX

WUDWBGEBEMPDLRRGHUG®RQHFWBGRWWRP D H\WRUG HOM HOWED TXH QR HP M JDVHV

ILFDGRV H DWp DXW{QRPRYV

( &V VH\RUDWDP [HWDP HQBV CH FREAMDV CGH CDCERV
TXH WH EHP XVDERV SURSRUIAHRQDP XP D WP DGD GH
GHWR P DV DWHWYD H P HBRUD (D SURGXMYCGDCH
W TXH RV WDWUHY HAWR SUAVHQIMY HP \WRCGR R HFR SWR
GAYR (R FDP SR JHUDQGR DWIP  XP D JUDQGEH TXDQW
CDGH GH IQRUWP Do} HV

20KD GORNMUDIFRKMHHU KB DU F IBIDUD

QRAYRV CD DIW RVIHID H \BP EpP  SRGH VHURSHIDAD
GHIRWP D P DQXDO
2(PWHRSHPTXHWXGDQ&EDVYPiW

Q X Q FIIFU DW nHPY R J I X D QRDRWX V W H
YHILRUHMPSUiWIGFBDPSRH O KRHUSID U
R QR V VSRO D QHHSADDUWDR GQRWM RT XKV H P |
YLVWRDGPHIPDLWHFQRQR¥LDXLQ
D J Ut F RROTDXMD W R U @RI L F L HHY WV FHL

6HIXURRIXHPDUFRNU@®WIiTXLQDWH WDRGLDGLORKRPHBRDPSRFELI{XOLL
PXGDUDDRPURDRDJULFRQ®REBDWHUBD 7LHGH &(2 GD -'7 6HIJXURYV

DRDGTXDUDW HUTIRMR O L@QH QHHP

'DWHUQRRVWD @GRV GRWPSUHVDQ dR ¥ 227 (d"2

VHSULPHNUBRWRIHYROXMURQR®BEUR ,QGHSHQGH QG\IW P Q RGRFILTX L Q
GX]QUFDP SRR X QGRWRXWRIBURRR DJUtFROPGIRG HWMHWHJ X DEBRDSYO L
PRGHB®RXKMHHUH GH PRYLOBLHVHROHUHFSI6OR WERRY U D ¥2.\0/ H J X LSFDW
1DpSRFBOH FROWVRFLUDIERWB FQRQRYPK L SDPHQWRY DJUtFRODV FRE!L

FDPSR HPEDVRWXUMRR X EROLF¥MKR W D Pt
&21(&7%$'26 DFLGHGWMYJFH®LP | WRPRK X G UD

$V QRYDV WFQRBJIDV QRV HTXISDP HORY SHP WP QL]K WDPEpNMHVSRQVDHLOR®D GO
XP D \pUH GH EHCHtARY DRV DIUEXGRUY HQMH HBV PDWHWPRVSREDXVDGBGRWHUFHLDL
MCARQ] DUDV DIMGDCHV QRFDP SR FRQIRDUDHP WhR -'7 QYWHPRNFIFRQVXGWRBSHUEDRD SD ]
CGH SRGHQMV H BHGX] IWHURY DV RSHIDojHV $ POV URIHUHBYWHOKRD & W H W/((EDWIBDY Bi >
UHHHOQM CRYICDGH @D -RKQ ' HHHIRL R OQDPHOR ULVFR23® FRQFOXL -XOLDQD
@D
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DWtSEPRRD(XURSD

GRW H U P {PRSD V

UDP GHHP-&DtVHV
FRPRSQLAERVSDQRPUDQoOD
H 3R UWODFMH Q@HD XG HD OHU W D
QRVHVSHFIRWHRYQRE DN
PXGDQ&DVPiWLFE®HPDLV
FRQVWDQRPHWQGRQTXDQWR
LV VRR/HWARW S R U B WHKYRG D
ORV GH DVVpGLR PRUDO H VH[XDO HQYRO
YHQBGRORE X®WMUDQGIRV
SUHWRA HXAVRODERUWERUH YV
JHPUHIOHDFHNUGDVHODO}HV
QRDPEQMWGHW UD E BIOTK® L V
HIHLWBW R DVRFLHGDRAH
ILPXPDSHVTXGWDBPRQVXOWRULD
ODLMYHUVLGD®XO HPGIX

QKREHNWQRUHYHORM Z \7/kH7ch&) 4 +4 2 * 3 8& &

GRV SURILVVLRQDLYV /*%74,

SN i 70) 08, +3)
$0JXQV GHVVHV VLQDLViOLEiW&I& . .3 8.89) Y*

VRFLDLV DSRQWDP SDUD D QHFHVVLGDGH
GHXPDPXGDQWIBELGBVWDWXYV 57 &_) &_
TXR$VLQVWLWHXLOYBBDW

VD MW HWBYVSRQVDEYREGDIGH V

Do}HEHP HOKRIUMIW LGHIR TXH GDSHVVRDWINGE OL®S G DPDLYRVHUY IH

YHUQDH)DW HQDRPRHLRPEL SURGXWRYV HP FRPSDQKLDV TXH DGRWDP D
HQWMVHVRYLPHYWRYTXD 2 PHFDGRVHIXWCRUEIMOLR p DSRQBGR FRP R XP D @HDQD

G UD®D/LJIPDGYHP DLYR S x TWHV TXMRY VREUNER HP VMMQBEIGEDGH * H DFRER FRP D
ODQRPXQGRRUSR U@L Y &RIHGHIONMR 1DARDOCV 6HIXDGRDV &1V R VHIP HOR
(QYLURQPHQWDO 6RFLYOIDRFARRE SR GHP SHOVMIDMIDV RV 3UCHSIRV SDUD
WH *RYHUQDQFH 6 XWMQELEEDGH HP 6 HIXURV 36,  LQFIDWYD GHVHQYROIED SDUD VHU

$ JRYHQDQOD DP EIHQIOVRADCH  XP D UHHU GAD GH ERDV SU WDV QR P HIFDGR 28.DCD YH P DV FRP
FRRIDWYD p EHP YMB SHB FRQ  SURP HIZRFRP DV TXHNHY VXWMQIVYHY R VHRUVHI XUDGRUMP FRQ
VXP IGRU TXHDSRDHSURID HP SUH  MIGHIDGR DVSHRARY UHDFIRQDGRY | V P XGDQDV FQP i WDV DR DYDIDU
VDV GHAFDEV D \WP DV VRARDPEL  DIYRV SDUD IQVHI HFXWRY Sl SURV UVHYDV \WFQEDV IXQGRY GH
HQEY 8P GYDQIP HQR CD FRQWXO  SUAVIGr GFAID H GHP DIV HRXWARY IIQDQFHLRG  FRQI 6 ROQIH %DM
\WUD 1HOHQHP  SDVHV PRWIRX 3 DBHLRV0 HQGHV GUARID H HRXWYD GD FRQHGHWDoNR
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6HIXQGRDYMP D

HGLC¥R GR 5 HOWUR GH

6 X\WHQVIDE LAGDGH GH

GD &1 WJ FHUD
GH GDVHP SUHWV

SDUAFLS DOVIAV
DILLP DIDP TXHM
LOWAIWDP T XHW HV
$6* HP VHXV
SMQHP HQVRV

HWUDW J LFRVH
LOFOXHP  FUWURV GH
VXWHQVDE LOGDGH QD
JHW¥R GH
LOYHWIP HQVRVH QRV
SIRFHWRV GH
VXEVFUC¥R GH UVFRV

6 RDQIH %HDW| 3 DBHLURV 0 HQGEHV &1 VH]

( &5&

1DVXIDQiOIROHYE B DW X U LFGRIFGTHK IDOH P SUH'
WUDWGRVHQYFDOYHWYREBWHFILQBOLIHUBE\
JXQG@EBHODWWIXRWHQWDEHOLPDOHHGHDBBQ
YLCFRH G YySHDWLGIHGHE GDWPSUHSDWVW
S D Q VBHRYV W OGIRU PDXPM L GIWU DIX H V W BH \H PV H X
SODQHMDHMWYW R\ (Q FRW@RYV VR LQFOXMR
ULRBW XVWHQW IJHLBY GBERA Y HV W LIPOIRSWRRF |

VRV GH VXEVFULomR GH ULVERYV
(PERUDMRHMDXG HYH.Y FD O M B UX U D GIRLLIVA

P DWLQYMDB L | X \GYRR/ H POR% U D% LFAR Q | H G H D E5&RBF
VLIPD TXMHRPHVPRHQWREBW HXW L BR PR UD
omBRW HPMDE)L HPRBODBH RYHUQD@oD DHQWL
GHURB&RPLWEEHQWHJIUIBIM&R, $6* QRFEFRQW B
UHDOLJ®PBARR IHU®@FYDo}HWQ LGHONVWRDHVHQYR
PHQWRVWHQWLRHOHGRODQoDPGRWR QFtSD B

6XVWHQWDELOLGDGH HP 6HIJXURYV
28PDGDYULQFDIUWMVE XA RIRIFLV \WnSRIRP R ¥

LQW HJ G R VW6H\VQ DR S H U D & RV WERHIH J X L
HQD/XBDGHIHW D ORRIPHLED HUD @HRR Q K H F L Pl
HVWDEHOHBHFRE@WRR P LVNRR ULCHLR P H Q WIH
JHUD @HRRYRWJIYFISFEV$6 G LY XRBW L Q F tSD R
6 X VW HQW DHPLAH.IXDBRHS RIP H LRDJ H D O L [OH ¥ R |
W RM G DH O D BRIURDQ X B 66 H O D WG/MEIXR WH QW DG R
6HWEHHJIJXURRPEDVED®GLUHWUR D-REDHS R U\

, QLWLDWLYH *5, 3% H[SOLFD 6RODQJH
$WXDOPB&QIWHSD W U RRILHIO L [®BHXR U R MHHA

SDUFHWRIPD81(3 ), $ LQLFLOWBYIDQIR YHHV H&/H
GXUDMWHRREMH®WHRYR HQWBUXUD GERWDWNVVY &IRI
EUBDQIOGWRN LYV FROWLPi WEHERRRUFRRDWHFRP H (
0}HGDRUODUHINOREGHY XOJDIoQIDWY FHHODW L K

DR FOLPD
GHUMRDWURVHMNIX QMR UHBEBQRIHGHU®
SULPHHGRFDWRPWUHLQDEB QIR HJ UG RN M/
VHIXUDGRSDVWRHIXLQIWDBFR QV X OWDR U R X]R
KHIPWSPDSGHDORREUHYV FROWL P i WSLRFBROVGWDH J L
EUDVLQ@BYHDXrQWVHDHVWL PRLGR D FWRD Q FGR.
ULVERY H SRUOWLMHRUWPS URG X XMFGRH OD WX H/IHRL
GLYLGLGR FRP D LQG~VWULD?® SRQGHUD

$ YDQOR UHI XOWUR

(P GHMQKR GMM DQR D 6XVHS SXEGRX D UVRI0NR

TXH HBEHBFH UHTXMMRY HVSHFD® HQM GH VXVAMQUBEL
@EDCH QR P HIFDAR GH VHIXWRY $ AURXOUHQARX HP YURUHP  » GH
DIRAR H UHTXHUGDV FRP SDCKIDV D IQFGVIR GRV WWVFRV GH VX\AMQ
\DEIGEDGH QDV VXDV HARKWDV GH JHWWR GH WWFR WDAFIRCDY D
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FULDGHKKFP BROtWEAIBXVWHQWDHD OLGDGH
HODERUWHRMRHODWYXHDRBSUHVHQ

WDLVAHRSRUWXQUBO B VPG RV

FWRV $6* H FOLPiWLFRYV
1D DY @H GH 7KRP DV YDW&( 2 CD $.*
% DMODPP GR FXP SUP HQR GRV UHTXMRY ( 6*
QD RSHIDoNR GR VHIP HQR GH VHIXWRY D DIHQ
@ \BPEpP p XP D RSRWQGEDEH GH QHIyFARV
SDUD R VHIP HQR ,WWR SRIXH VHIXQER HBI DR
DQDOVDU H JHHGADU WFRV VHIXUDGRIV WAV
VHIXUDGRIDV H GHP DIV DIHOMV GR VHVRUSRGHP
RIHHFHUVRO0} HV TXH FRQUEXDP SDUD D SHSH
WDonR GR FRGFHMR QR P HR HP SUMVDUDOH 1Q
GXOAIDO LQGHSHQGHOMP HOM GR SRUM RX VHJ
P HQR GH DWDonR
8P HHP S® AWR p D H LIr GAID GR VHIXWR
DP EHQEOHP QYHWRV RV GH FROMDWRY 1ICDQ
FIDP HQRV H FRQFHW} HV' 23 DUD VH \MUXP D IGHD
@ HYRJoMR GR VHIXIR TXDQER D $,* WR] H
HWH SURGXR SDUD R %4DMO QR IQFAR GRV DRV
HD XP PHFDER DQD IQH SRR 2
SIRGHUMP R GD FRP SDQKID IRLDPP @ FRP HU
ADQ DonR GR VHIXWR P DV \BP EpP GH WDEDBDU
MQR D FRUMRUH SDFHWRY D FROVAHQW DonR
VREUH HWWHV UMVFRV H FRP R DV FREHWMUDV GR WH
JXUR SRGHIDP \VHUDIDAV CH GALHHQMV WDP RV
GH QHIyARV HP VDo) HV GH DAGHQMV DP EL
HOBL\A H STD R H HFX\WYR

5 HVSRQVDELIGDGH GR P HIFDGR

$ DIHQED ( 6* GHYH VHUSDUM HWHQFIDOD
JHWWR GDV RUDQ] Do} HV \WQER HP YMB TXH D
SRWIELGEDGH GH XP UMFR VRARDP EIHQBOSRGH
HBIYDU RV FXVRV IICDQFHLRY GH GHWP ICDGD
RSHDoNR QP IQXIQGR  IGFGMYH D UHFHWD GRV
DARQMIV 2 &(2 @D $,* %DVIOVDBHQW TXH
TXDOXHUQHIYAR VHD QD LQG-VAMD RX VHYIoR
HAV VXMME D XP WWFR H SRUDAR p IXQED
P HQEOTXH DV HP SUAVDV \MKDP XP  SOQR GH
JHUHQFIDP HOR [P SOQIGR

6 HIXQER Y6DWVDV FRP SDQKIDV VHI XUDGRIDV
DPP GH WUP VXDV UHAVSRQDEIEDGHY \DP
EpP FRQUEXHP SDWD D DG @H H JHWWR GH WV
FRV @DV GHP DIV HP SUWDV 23DUD DX] 14U DV
HP SUMVDV QD JHVAWR GH UMVFRV VRAIRDP EIHQELY
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7KRP DV YDWS *

&RP R DVXDP RVGLLHVDP HQW QR
DSRIR ¢ J HW¥R GH UVFRV GH
GU HUIHOWAVHP SUHVDV « P SRU/DQWA
TXH RV SIRIDMRQDLY GH VHI XLRV
FROKHEDP RV FRQFHLVRV SRUWEV GD
DJHQGD ( 6* HSRWDP LGHOWU LFDU
TXDLVRVUVFRVDP ELHQVDLY (
VRFIDLV 6 HGHJRYHWDQED * DR
TXDCODVHP SUHVDVHWH¥R H SRWDV H
FRP R DVVROX® HVGH VHI XLRV
SRGHP FRQWIEXLUSDUD D LHYLWR
GHWDV SIEVIFDV H FROWQXLGDGH GH
XP QHJ pFLR VXWIHQVE YHO

DVHIJXUDWRRPSDSHOQGDPHDDNBET X +
VLPSOHVRH®MKHPVHJIXPRPSRUWXEV
D W GHH R U FFIR Q V X ®I\W QDYMIRO L HQMVHD @ 8 R
VFLHQWREMDUBUHYH@GHDIRG H QMKHS/R G H
DFLRQDU R VHJXUR® H[SOLFD
$QXDOPHGWISXEOVLRBHDWYG HR(VWI
WDELOLGBER UGN RURRLBD PE L H QDR
PHVPR WHPSR HP TXIS WBRUWMHWYHR R F



4 XDQGRDHP SUHVD
P SBP HQVID ERDV
SIEVEDV VRFLDLY
DP ELHQVIDLY H GH
JRYHUQDQED KE D
FROWUKX©¥R GH XP
IHDFLRQDP HQVR GH
FRQILDQEDFRP D
VRFIHGDGHFRP R XP
VRGR $WIP DHP SUH\D
J DQKD @FHQED VRFLDO
SDW RSHWU R TXH FUD
XP FHQEURP HEXRUSDWD
DFRP SDQKIDHP VP RV
GH SLRGXC¥R IHSXVIDE¥R
UHVHQEXR GH VIDBIQVRV H
FRQVHT XHOWAP HOWH
OXFLR

&DUIRID %HOR GD: [} 6RO} HV

( &5&

1HV\WBAFRPSD QKW D LEEROLHXY D Q W RRAHRIQF R
GHOHLRPELH @WHYRFLBIQD&RP X Q L GEHERIY H
QD oHRIRUDWDYBH PG H I L Q GGHRFR URRRPD DJH Q
(6* 2(QWRWEHVW D ERHWY H\RRIFRPSURPGY
$,*HPUHGXJHBLV\ERADV HD XV D GR RHH N LHVRV

DWp RX DQWHV?® SURMHWD R H[HFXWI
ODLERTXHRRWXGD@XRWHLBPELHQMDAHQ @D

DWUNMQV W L VEXILLOY} ERSSYE G OF R Q V W GBXK lIR R
FLHGPOHMXVMRORUHYV S HL@®IRY H U V LHGSDUGRHP\R Y |
Do}HWVQ@FAXVLYDW] SRH[HPSGIR VX O WXMVBD G
YHIPDLMRUWHJXQ&MRU R A KPWR HWRHKF B Q WH-

&XOWXUD GD :L] 6ROX0}HV
$ HHEXWUMDDWHR SURSYGIDIWRP SD QK GIb

HVWLPDXSBVVBDUIFRQVW B MKRFLHGDG
YHPHOK®RST XD O D RERZ H VHRO YWURMRR V VIRR/O
ERUDGRXBIQDMXHOKM MRVMR LPSRUWBQ MY
EXERFRGHVHQY RO ®EPH\OWRERU H G L W X RLR VbR
FDSD] GH PXGDU YLGDV H FRQVHTXHQWHE

« PHGLTGYHR GHE DWRHE 8+ V HS R S X O DRM.H B\
FRUSR UDDWNAERK P DV U D Q \GLHB td RR U LGB KIIRU H
GHULQYHVW IS®ORNWYDNHKRSIBUHWEWHUHV $D
RUJDQL]Do}HV FRQWD &DUROLQD SUHFL
UHVSRQVDELOLGDGH H XP GpELWR FRP D

23 RIUV VRS U HRLIVU D D XHYR GIDVE D U WEW H U H
LPSDFWGIGWRMW.D G L UH WDHPER WHAIR UJDQL]
HV W HNMPPW H P SOHD@D W U DRI S R UDDWIDX BK D N\
VXFHVV¥RQWB[HFXWBSOPBLV\SRIHFLVDPRV L
TXHUiWLFDODFLR QDB VHGQ BGIXRMRQ VDI
LQRYDomR D FULDWLYLGDGH RUJDQL]DF
TXKH I OHVQH Y LW D YHPFPHGRW H M V X O W.IGRNE H

REVHUYD
2$WHWPSUHSDVYDWGBMRGHYBEHURPRYRRELHG

SDFtILFDYF O X \8DYWDG H VHRIO Y L PHOQMRH Q SV ¥
SRUFLRQBHVVM R XV \V8DIEDR GHRFR Q V W. QX MUL W
HILFD]WWVSRQWYBED X PYWRGRWQ t Y H E\R:Q F
&DUROLQD

2 PXQGR Gi VLQDLY GH TXH R SURFHVVI
SUHFERD W LSDXWMD U D @ IV YSWR VS HABRJI y [ L F
JHUDO}MRUJDQL]BOMYDNHUHV SR Q\QHRY
WUXGHR D/RFLHGRE MDD X IROL QW H UHY® HYL
SUHFLWBDRPH PRSHVEBDBSUHRFEFXSB&RPARFROH\
/RJIJRDS D O DYOXIFURR R E L HQMVK D E D DKBIYV F WU L
VLIQLILFDGRY FRPR WROHUKQFLD GLYH
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SUP HIR VHP HVWH GH D: [
O * XQGDGH GH QHIYFR @ Y IDVID VH GD VRXC¥R

Q‘WX YRWBCD SDUD D GMML LORYDGRW: * DWDQWD

URNRP H U F D& B8 FI;RE/QT/SHWULDLSRD_H:DU 8 P DSMVDIRW D GLI MDO

PXOD@IB UrPUYRLQ F X IFGHR X U U D Q TXH WHYQH LQIRWP DO HV

W IMDU IRMBHEQ \8 B RD U D Q WR DH O DD i R
PHVPBHUtRGRD QS DVVDGHRYWWUYrV GH GLYHU/DV

PHVHMWD QRYDORBRGP L QL \SW®GIBGFRS D VHI XIDGRWDVOQR P HWP R
Q K LGDCS O D W D MRVUXPTHIADD U TS

PLOK}HV FRQWUD 5 PLOKmMR HP DP ELHQVH L‘Hm)] [ngR
'"HDFRURAR*HUH @GWBHU R M W RV FRVDS HVHSHLP MQGR

&RUSRUDBNRDV DD SW DU WH HXP D

PDLFRQVFLHQWDMWReRHVDWRPYR DHP MAR GHDSUQFH
UHO DR R R G DWRO X8 RRV L DRE MW HP VWP SR UHDOGH

OomBH RWDMHHRLVVEHISyY O LHFMAH
JXQGRFLOLWRYEGRRM GRIXUFDUDQ IRUWP DD

WLBURGKRMRNUDWH GEBHQLRPM QFHLUD GHVE XRFLDW] DURV

PHQWHWHIXUPORREULIDWMPKGLHLDLYV

FRQWUDWXDLYV VHMDP GHVFxPsuLGDWRFHWRV HOIH SQFD
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6DLED PDLV VREUH R 6HJXL

2 6HIXWR * DUDQID p GHVHQKDGR SUGFISD® HOM

GLYH WHRWRUMHPH LIWRH VR WWH V X O WR G R HP SUMYV TXH SUFMOP FXP SUUJ FROMDWY H

ORQJR GRV DQRYV
2/ HYDP RV VHIXWDQD VHIXIP RV \RGDV DV

AuHw HvY GD /* 3" H SRWXIP RV FRP XQFDonR

DWDYpV GH$3, FRP DV VHIXWDGRWDV $@P GHWHU
PXLWRLFDISODWDIRUPD

‘*DUDQWEDVWINQWH
S O HHWPD S H QIDYYJ XRQLV

ng;mﬁfvnv)vo F D[D HUHFH GHWIDT XH

" opnuamsyoLrny T XHHWH« XP
GHQW®R D U D Q WIDP

EpPFUAMEDB@WHD O VWP D
woosr  orExpx VRVIDE® HOVA QDVIYR
ODGRVHISWULPHRHRYV

VH\GH SDUD GD: u RX
HP $ SODWDIRUP

WHPFHVMRD WK EWR

VHD QuV BIYDP RV
y;@xxﬁo\/ﬁzii;H ORWDH SHUWMHH
SUHvVWD @R Y LoRVEROKHFLP HQVRR GH

PDWHPSUHEBBNXDOTXHU

VHWRDPEBSRRGHPWLOL P HU:DGR
Lotnowny owiyry GLHVIDP HQWA SDUD
/bR EpP (D SDBRPD RV FOHOVAVE

- * DIDQID p SRWEYHO YHU
HP WP SR WDOR @ W CH
FubGWR CD HP SUAVD SDUD FD

QHFHWIGDGHY MAFDY GH IRP Di JIO&RP XP FXWR
P HQRUGR TXH RXWDV JDIDQIV H VHP FRP SURP HWWU
R SDWP{QR RX @M GH ApAR HP IOANMO} HV
ILlCDQAHLDY  SRWIELDIF DBFDUR FDSMIOEH IRWP D P DIV

L QWH OHRHEQWAAKL U

TXLGH] QR GLD D
2$ W X D O PSRGWHH

XV D GRS URF H WARD:
OKLVEGHHIWY DMKLFLR L
EULJDRREW UDSWK
IRUPD @ERH) GLD QOB
FDWtHIOD FLW DDYH
PHQWUDH U H QWFQGE

‘L] &RUSRUDWH
1D:L] &RUSRUD

SRVVtMBBR QMNA\D
RXWPBREDOLGIHEH
JXURNWRPRBDWULPR
$JURS5LVFRWSHFL
5HVSRQVDE&DYK®
WUH RXWURYV

6REUH D :L] &RU:

$ : 1] &RSRDM DXD
FRP VHIXWRV YREBGRV SDUD
HP SUMDV  7WDEDBD FRP
PDVGH VHIXDGRIV R
IHHFHQGR H FHBIQMV FRQ
Qo} HV GH P HFDAR 5 HDQ

1D DMQGEP HOR WFQFR H

GOBURGEMFHIXUDRBRYBDFLEREWDQH FXVWRPISIDWBRI XQBRHQWHRGWHULVF

MDPH®WRW U DSMpUDDQ W U DBHDRYD V FRQWUBMXDXWDERNYHQWXDELE
DSYOLFHYV SUHYLZWRMFEBILEH SUR G X/DRNP
20HUHGHVWDIDXHV VHXP VLV WHP B Y HVOMVRGRVER UVANV ) P H Q@/HRW U

WRWDOPB®WHYR GD'L] RXVHM Vv FDGRRPRRQVWUWXYBURQHLIRQ G~V
RBW L] Qy HVHUYLORWMXGEDFURWBRHWUQFLRQ

OHYD RRWWDSHUWERGKHFLBHRMIR DR PSUHH@QGLR¥RS O D QWALARO K HE&.E
FDGRLWBPHSOWUWOWVOLHQWMHVPIELR PHUFDGRULD DR PDTXLQiULR 6D

.DVDL %DSWLVWD Z727Z ZLIFRUSRUDWH FRP
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*24(.4381)8& 91&2“7.(& SEWEIOW XPD MLD Gi OFP

SDQKDP HQR HDERIDED D SDMYCGH XP SOQR

7 SHYRQDQ DGR SDUD FDGD EHHIFLL UR H AP
XP D I1GHD DonR CH RV TXH M DD

SURJURPDBEOQWKLFLBXAW DG L \an! §81 By G DV QXY
O $ P p Y RRIRMEDALDV D ~ GiP R F L REYDWH Xt HVWHVDFDBD QKDQ H RALRD Q

FRUGH HP DGHVmMR QR ~OWLPREDYYROHWBRIED LB SRR WEGLL
SDFLHOWHPIQRVADILERX SDWRORPLDYV GDGEGRMVD-~GHRFLRXDOW R

7UDQVWGMW@RAL H®D.G H UPDWDIVWH Q G L RHDWRPRPDXHEPEDVVIBAUHGERUY
GRV DR ORQJR GR DQR WnCR6D~GHREODFLRBROS$SPpU

) RDP QDI Qy\WIERV IGHQMEDGRY SHR SIRIPD QR FRP H QMRE BW H PT$S D Q G HP LI
DR SDWDGR VHQGRTXH ~ HIDP GH WDQARWRV GHDOMHE® YRR VSURE O HSRHD B ~ GHP RF L R
CH USUHMOBOER ~ GDDQ OH $V SUCASDY TXHWWHVIGHQ HV VIHP SD AR/B U F H EQRS®BLD J Qy
\MEDGDV IRDP  DQUHEDGH JHQHD@ DAD WDOARCR FRe 1X QG D PETQWMDVS H V V RIDHF |
P MR DOMRR H GHSUAMYR WDOWRWCR DOMRVR R Q KH 0 DRG L | L F X OHGFDRGH. R QDX V

HVSHALIFDGR H RXAWRY WDQAWRRY DOMRVRY TXHPDFROKLP B QSWR JUDWP@LF
( D DQVHGEDEH FRURERID FRP RTXH p YMR QRUDMOM TXH OH Q WRIE U L DSSRUNDH X PDIR Q \@ H

RSDIVp XP GRVP DV DMRWRV CGRP XQER 6HIXQCR@AXRVAEAD DSRDRXHBUHFIHWYHUXH WDPF

2 UJDQ} Dok 0 XQADOGD 6 D~GH PIlB} HV GH EDMBILRV FRQV HJXDWGER B MW D DG H |
SRWXHP D GRHQ@D TXH W]YH DA (D SDQEP ID GH &2 9, PDLYHVVRPRRWHQW L FGHRXHRR V

D SHVTXVMD GR,QAMAR) 6% HQFRP HQEDAED SHD 6 XGPpUED VR REMHWLYR IRL DOFDQoD
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(VVHUHVFLPHOXWR O L{ETRVHARBX |

HVGRILQtF&EBPSDQGHRBDRRYLG YLDJHBPOPXLWWtSHGRBFR Q WHFW
FHUBDBG R ID\Q RDW URYW HWERHN X U LG/DSD QBHBB RUTXHP SO HWBDH/Q M/V V R
PRIRKPGRNDLVIHWDGRNFIKBIDRVHY LWDY WR GRKVWBE RPpGLHRQ T XD

SHVVRDV HP VH FRQWDPLQDWYWVW ¥V BREIGUIERIX AX H UL B U GHRY
HP QOYIRVHDYL HV RXVHKRVSHEDUHP KRMVARP RX b | o xXWIR X HEID V X DN\p U L DR WH. D M D
VRV VAMBV SDIDDARX FRP SBAUP HOM R VMRU &RPR - g o R %UDVLO RX QR H[WHULRU
VH QTR EDABMH P ARV SDOVAVADP EpP IHRKDUDP VX, o\ g gy | B URDD X P H QBADRL Q LV W U
DVIBQMLDV [P SHAQR D AXGoR CH SRV Q| o 6 1 F H v V IG3-D@HBMHNGHER Y DED

FOMYH HP GHIZRY P DIV WP RRV
6 HD \S HV V RIOWRL D MID® Qvn &U H F L wp PV H Q G L PHOWHRADR GBI T X KD Y BB ¥ L
REDWD ~ GHS DV V D J B MRS U H B BAH

QMRRPWBDPXPVHJXURDJHPH[SHFWBWDY
GH XH RMY DIFQ D owHQ 6RO L FHPeD Vv W HRHYHULDPHRIWHVDAHV L GF5H V B U

SD QG HWH DALAQ W U R D IDNGXEs D P Higowh 6 2 MBLVFRWRSRUWERKIAB G L S D UD

YROWDULD DR QRUPDO DVVLP FRPER\@W?B?H@FﬁQ%%%OH GD SD

HVDV DXPHQWDUDP HP XP
3RUpPPUHDO LIGOMGHH REHPHV VOH VPR Y DO GROD O LY BB P H U By
FRPERDS D U@HS RS X O DWHIRGM F L Q DIGD Q GIRQ R

PHQRYR% UDW\OHJPHGWRIJXYRD JNP WHUD%VLDRSL%FDD;)L:'WW\CVL%\JL?%XDMBRS
JXHVHQCDRHWDGCHRJXQ&ROHYDQWD@mév\Fﬂ? y QGHALADL Q

(XURSVVLVWSQBMSeS5 XPDGDWDLRUY Y VERDWHQGLPRIBLREXPHQWI

HPsuHGBWHUYL@mVVLVMM&DJHHQ\_'%DX/V;g—(\%\%i?)VgFéVDV*éIEG LG?RLVGLHQ LV
W X UL®RPRCQ GRY RO X®HK W L O LGR MRY L h R y VFDD

ODUHV
DXPHQWRBIVH HPFRPSI]DCUnBRSHUtRC?I% 0DVH[LVWBIPE XP ODGR VRS DYD
SUp SDQGHPLD

$FUHGXMRLY WHBYLQFEEMMLgRWwD ¥ 1 WRRIUTRD QG HFLQ WXEBXDOP D

PDLERQVFLHQWREBRMFK LG DBGRRD
FUHVFLRAHWER PDQBEBULPIEHIRANUWD L, o\ WwRU PR VS UR G XOUR D ® W

PHQV\DFBDQGH[BHUR()PDJU@GBUHRFxsqumVF\erQ[FMDMWNWWRQVROL
HPERBDUGME HVVRDWNEDB Gy SUDBG H- R p D U WK G D P HE@DS D ORILd HGRHY L T
VH|\$[BICDJFE_V(EH:RQWDFRL\,QEDLNVXWROWJ@QNHVWDWPDLgUHVHQWHR/C
$RPHQRUQ®MHE REKWRVRM-OLHOWNKNY FDGHEBELVWULGRA Xid R\&PIR) WD PBI
FDP R DWHQGLPHQWR GH XP PpGLFBHPD @ EBHH XDVOLY/IWDomR VHJIXLL
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HIXUR GH 7WDQVSRIMV p XP RV D

P DIV EXURFU WFRV H TXH P DIV GH )., .8&151&8+472
DQEDP  DWQonR  SDUD VXEVFUDITR GR |
ULVBR FRUUBWRL X (BRAM FDYRDUGDU &1' &874>2, &

HPPpGLESUDBEH D GLBWDUIDHFHEHU
UHW RIXQRDIWRDFRWDSBEDS UHVHQWD U
VHX FOLHQWH R FRP S L O K DPDBSQ\W B RS/MCCR D WH/S SD F
$ $OEW RS SRV\DFIR QW URADRI¥M OV H ¥ H 1) GRQ GLRY R Y DWINR. O L 6 R BHHU
HGMEXURF \DIO/MRHUGE DEXRB ODWD IRUIRFPDVHX FOLHQWH
GLJIDXPIORVRUUHWRWRE&RUR &DUWDYV 'H PDQHIRKDOERRDVVLQI
FHVVR GH FRPHUFLDOL]DomR GH¥WHWRRIGR®R SHOD &OLFN6LJIQ S|
&RQIDEDL[RYDQWDINBRSURYDP (RQGRVVRFLVVDRVWD QBLKOQHWD 8 H (

TXNRFFRUUBWRUXURWRRGIHFBY FRUUHWRU SDUD DOJXQV WySLFRV
IRUD )DW X UD P HGRRS D QK D MHHIBWR Y DD

&RWDOBBRRSRVWD FRP WRGDV DV EFREPZ LN WRPRP W XRIDQV BV D Q H RW

SUHFLILFDomR SDUD R SHUILO GD'REHGTBEMRIAPEHTERYWR GR MRJIR
GH PLOXWRYV $GLPSOTrQIMMRQRBDDHUR U UR ERD |

(PLVVSRD Sy O L&ERIPED VRIDS UR S R VAHE F AGRH W D RHESONDW D NRRURBBDH F DV X D
JHUDGIPLVVQFSRQWBPLPSUHVW MR DBUD]RHUHWRRDVHJIXUD GRIRIB RUFL

DSYyORFHFGD(® VRAHIXURNQXPHUD®HOKRU FRQWUROH GH LQDGLPSOTr
GH PDQHLUD LQVWDQWKQHD (PEDUTKXWHSRUIG 6RO L F L WIDRRIRS D (

&HUWLIIGHBEREHUWXWD ®RWRPDRHIQWR GD DSURYDomR GH PDQHLU
FDPHQ@AHYVYPRQVWGBWHY MRD Sy (VVDWRDOJXWE®DVDFLOLGQRB MWD GARI
OLAMHMQHFHVVIGVEBUHIDWRDUGH$ TXHLVIRRVLPRIDWHQGLBRFRWR B R
SRU SUD]RV GH HQWUHJD SHOD VHXXtPIGRMPH FRP PDLRU HILFLrQI

&DGHOR GH3* 5 ,QRYDGRU HP FDGHWGR DSDU 4XHU VDEHU PDLV"

WCRiI FRWEonR CH Ii AOYMVXDQ DonR GV HIWDV YDODVHX*DGDVMRIRZZ DOEDWUR]P RIX

/LQN SDUD HQYLR GDSRNRWHLLQHWWQERHP FRQWDWR HP
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) HGHWDoNR 1 DAIRQDOGH 3 UHYIGr QFID 3UYDGD H9IGD ) H
QDBUHYL FRP EDVH QRV CDGRV QYXODGRV SHD 6 XVHS

DWHQSBEDQRHVVLGIHEW
W D8 HIBIDG R@F H L U D FSHDQ)
O L GFIRWPV L W X DB B-\\H U YV IDW
PRV DVVLP JUDQGH DX
F X UDR E U D V L CSHRIHWY/RWHH/J X
URYSHVDBB HIQLRLItRPE U
FDGRW HIXG B HVV PRPRW W |
VXD HVLO QRO W LIPRRAD
VXILPSRUWBQREPDROKDEH
IDPtOCBW RUDPWHQGSIBC
VHWWRRRVXPSDtWRPXPLEDL
[DWD[®HF RENUBDSRSXOD
W D GBV\RRD OGVHB X O WGX-B R Q W

IQRWP D TXH QRV SUP HLRV TXDARV P HVHV GH R WDOBNVHAVLSRVHIXURD X
VHRUDGBDQRX 5 EI®} HVHP SUP IRVGRVVHIXWRV v D GIH ODO ¥ B U F H SoHR RIR
G VVROR/DXPHQHRHUBQWH HPUHODDRIROR (y \w DYIFS U H VWWD/DHS R LIRO D

DOWHWRRQUWLDRBRRYROXKBHEHQHItFSRMR B RV
VHJIXUDGKRM Q HDMWMIPE U R® b ELOKHI—H’VLQLVW&gV
FROQVLGHYHDERWLEPGHV XOMPBZGR/DHDUH Y RER
VHMDXISULBRWtYHEVIRNP '"HVGR LQtFGR
SDQGHLRWLGYHRHQEBEVHUYDDGEDB X GHR HP

YDORUHYV

FHLWFRPBRHEDL[LHQB®G L
SRSXODomR HP JHULI

1RPr VGHDEUROWDRJUHFDGDGRELOKHRSUrPLRYV

VHQGR PDLRUYDQERPSDUDKPRAIVPRIV HP

4XDQGRWDRRAM QL VKRMRSH ELOKIRPRFHUWRYV

YDORU PHOQRW XRDQBUMHW LRDWVWRQVLGHOBGEGRGR
HP UHODomR DRV Q~PHURYV SUp SDQGrPLFRYV
$ SURFBRPWL O IHOAHIJXGBRYLGPRQVERB Qo DV

JUDYMR/GHXBUBRQWDXRB QWBRBWR HOHYRS U r
PLRG®H H UHVSHFWL YD FHRWRG XWRAH
UDR/XDRPSRUWR®BIORLQR®E R LD/QRFHS D Q G H FALHD
D F R UFSRRPR WU H O D WeyX HRIVFHIEGREYQ D 3 UBIRLIQWHU YD OR
'HDFRUGRM'DWDIRRVSD GBRGHR GLFMIUXPHQWR
GDSUHRF X S®DIRBE X O M-hORD F L RIQRDXGVIDXBLRD Pt O L D
FRPRBHL[®PW @ HNVX H U L\GRR¥ R Q G L &HHW\WP D Q WHHEWH
QmR WHU FRPR SDJDU XP WUDWDPHQWR PpGLFR
'HDFRUBRMRSUH VL GHYHQID 3 UHNWR)@ D Q RR/

GDGRRPSURWDPERMXPHQNRUHR F X SOREWMD V L
OH LFURARR E H P VWW DOWP L OTLDPIUQ BBV V X @ W RD U D GVRL D
IXWXUR GRV VHXV HQWHV TXHULGRYV

2$ FUMH GRV ~@P RV DQRV P DUFDGD SHD SDQGHP ID SUIRYRFRX XP D
UH®[ "R P DIRU QDV 1DP t@V EUMGBILDY VREWH RIXWMUR  FKDP DQGR D

6(*852 129% ' ,* 7%/
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3 UHRFXSDonR GR EIDMIBLR FRP R IXWXWR

&RPDSDQGHRSDSB&/HIXQB/ RFLHGMERUQBKXR U L&KRPEE O VRS LGP RU W
SRURYLGCGDSRSXOB®WNBRKHS UHRFXEBRI X W XSWD Pt OHRDX YHU H V F L FOHRWRRF X
SRUHIJXHRGLY HUMNRPWRD/OpPHGXFDOIMO QFFXWBVRUGRXHQERBOMW X 3L

GHIXURYDLILWRQYHUEBRRMHFXWILYHRFLW IDYVXBSLQDWMRYVSBRNMR XGR LG
QR FRWLGLDQR GR EUDVLOHLUR

23BVLGHIRRYH 6HGLUHWRHU®DDQRQO®D
7RNLR ODOWWEFHRY .REDIDOVHEDDS URW HDMIRYIH
WRUQRX LPSRUWDQWH GHYLGR D SDQGHPL

[1 R 6HJ XWR GH91GD SRGHP RVDILLP DUTXH R UMFR « FHUR
SRUDQVR D SHU XQVID Q¥R « DHEHMP TXDQGR'E$ FDUMLLD
GH 3 HWWRDV.J DOKRX DIQGD P DLV GHWIDT XH H UHBIYa QFLD QRV
YOWP RVDQRV SUQFISD® HQWA SRUFDX\VD GDP DIRU
FROWFLHQW DE¥R VREH D IP SRUMQFLD GR 6HJ XUR GH9LGD ?H
VHXVEHQH FIRVDVHUHP XVDGRVHP YIGD SDUD D SIRWMACYR
IDP LADUS P IHQYP HQR P SXMRQDGR SHD SDQGHP LD * RWR
GH UIHWDAIDUD HYROX@¥R GR QRWR P HIFDGR R FUHVFLP HQVR
FROWIDQWA H FROVMMQWA 2 916D VH VRUDRX D P DIRUFDUWALLD
HP DUMHFDGDE¥R GHSU-P RV P HWP R DQVWAV GD &RYIG
VXSHWDQGR WDP RVTXH QGHWDYDP WDGLFIRQD® HQWA FRP R RV
GH$ XVRP |1 YHCOH 6 DYGHE

BHIXQ®RLHOD YXISULQWHGBHGBUH Y LGBQF
&DSLWDOAFHXULKERX DS RULGGBHHVVRIPYHODomR
D VHIXUDQoD IDPLOLDU

[$ QR DSV DQR « SRW YHOQRVBDUR FUHVFLP HQVR GD
SDUAFLSDE¥R GRVVHI XURVGH SHAWRDVHP  QRWR P HUFDGR
GHP RQWADQGR D SURU] DE¥R HP DIRUSWHRFXSDE¥R GDV
SHWRDVHP HDEXR ¢ VXD VHI XUDQED H GH VXD IDP @D
AR DFRQWAFH SRUDQ XQV | DVRUHV SROWDLY FRP R D
SDQGHP D SRUH HP S® P DV SUQFLSD® HQW SRU
T XHW HV HWMKWWDLY FRP R R SURFHWR GH GDMAHP LODEXR
GH FRQKHFLP HQVR H HGXFDE¥R GD SRSXME¥R HP  LHDEXR
DR\WP D 0 DVVDP E«P FRP D FUDE¥R GH QRYRV SIRGXVRV
TXHDWQGDP ¢V QHFHVGDGHV HVSHF TLEDV GH FDGD
SHWRD ¢ P HBRW QRVVHUYIERV SIHWIDGRY SHDV
FRP SDQKLDVH QR UHDFLRQDP HOVR FRP  FQHQWAV H ¢
FUDE¥R GH QRYRV FDQDLY GH GIMMEXIE¥R T XH DMQJ HP
SYEQFRVDQWAV SRXFR DERUEDGRY HQWH RXWRV | DVRUHVE

6(*852 129% ' ,* ,7%/
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2 ' LUHGRWODFLRQBEHIBMD UFBRIpUGRBD QW]
PHQFLMQKD VWD E HFIRGJ B HMD D FL O LGIFRID W U DGR
VHJIXUR

D WDVHP SWHIRLXP D SUHRFXSDE¥R GDVIDP @DV SRWP D
SDQGHP LD DXP HQVRX DIP SIHYIMELQGDGH GRVDFRQWFLP HQVR \HP
GLYHUWDVHVHWDV $ P DIRUD GDVSHWR ¥ YIX GH SHWR R IP SDFVR GR

&RYIG GHQWR GHFDVWD HP SDUHQWAVH DP LJRVSU [IP R VR TXH

DXP HQVRX D UH B ¥R VREUH D QHFHVWMGDGH GD VHI XUWDQED
ILODQFHLLD $ LQWIDELAGDGH HFRQYP LFDP XQGLDAH FUHVFHUD

SHUFHS©¢R GD QHFHWGDGH GHXP P HFDQIWP R TXH J DIDQVD D
VHI XUWDQED ILQDQFHLLD FRP R R VHIXWR GHYIGD TXHWD] VHI XWDQED
HWDQT XLAGDGH SDWD DVIDP WOVHP P R PHQVR \GH DGYHUAGDGH 2

SWRFHWR GH FRQWDVIDE¥R GH VHJ XIR \KR MHWE P XIVR P DLV I£FLCH
LOWIYR VDQVR SDWD HP SUHVDV FRP R SDID SHWR IV $ WFQR R 1D «
XP DJUWDQGH DAIDGD QR VXW IP HOVR GH QR R \BLR XVRR \H VHUYICRV
SHWP MOQGR T XH DVHWREDVVHDP [HYV QR SHULCP DIV DGHT XDGR

DR FQHQWM

$ 'LHWRBIBURG XGMHRND GGNIKRQoUDUDO KD UROLQD
3D]LDQRMVIPWRUKDBHY VAFRPSRUWDRPUBRXPRD RYWLJIQL
ILFDGR SDUD R VHJXUR GH YLGD FRPR IHUUDPHQWD GH SURWHomF

D WD FRQWFLHQW] DE¥R WRX[ HXP QRYR W QULFDGR SDWDR
6HIXWR GHILGD FRP RXP DIHUDP HQVD ILQDQFHLLD GH @T XIGH]
LP HGLDVD SDUD VXD SIRWAS¥R HP FDVR GH P SUHYLWRY VBOVR QR

FDVR GHXP D DXV-QFLD SIHFRFH Y\VDQGR DREHP  HAWDUGRV
IDP LIDUHV FRP RVIDP E«P HP HYHOWDLVIP SIHYMRVHP YIGD
QRVTXDLVR LQGLY GXR ILTXH [P SRWELOVDGR GH J HIDUWHQGD H

SWRYHUXP DP HBRUT XDAGDGH GH YLGD SDWD VHXV

GHSHQGHQWAV RX P HWP R SDIDDAXP WWDVDP HQVR TXH \H

P RWIH QHFHWEURE LOIRWP RX

SDUDVYFIIDORE\GRUUH®WHUBID X U RD/P L GBI Y HY
DUUHFDGID)MQD3UBWGLODDERD XPHQGMIKUHRF XSG RN
EUDYVLBPRIDHR W U X WX@A B P U B5LCDURDE X W XJUHRU ROP D
RSRUWXQLGDGH GH YHQGDV GRV SURGXWRYV C

2 VHIXWR GH SHWRDVP DQWAYH R FUHVFLP HQVR QD SR XD SR TXH
FRP DSDQGHP LD WGR P XGRX 3HUFHEHP R VT XH R ELDMGILR
SDWRX D YDARU] DUR VHI XIR GH YIGD D EXVFDULQIRWP D© HV\R EHR
VHI XUR I XQHUDCH DV RVIXQFLIRQEURVGDVHP SUHVDVSLR XIWDYDP RV
VHVRUHV UHVSRQVE YHLY SDUD SHU XQVIDUVR BEHD P SR WQFLD GR
EHOHI FIR 4 XDQGR IDDMP RVGHWDVP R ®AGDGHY GH VHIXIR V
VDEHP RV T XH VRGD SDUM I LQDQFHILD VIDP E«P  |RLIHSHQVDGD SHDV
IDP ADVEWMBILDY $ SIRVSHFE¥R GRVQHJ uFLRVDXP HQVR XMQWR
FRP RVSHGIGRVGHFRDO HVE
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P D GV SUGASDLY FRUHRIDV GH VHIXURV GH %4 DV
' ) DFDED GH FKHIDUQD FAIGDGH GH ) RWUG] D 3DWD
YIDELQ) DUD DEHWYWD GD ILIDOD 5 DIQKD 6 HIXWRY TXH
WP CD VXD @XKD CGH IUHQM D FRUARID HP SUHHQGHGERWD H DIV
YMB 5 HIICD / DFHED FRQBFRP ( GPD 1 XGHV H SHIHQMH H
FXYD GR VHRU TXH DWXPH FRPR +HDG 0 DQUHU $JRWD
\DP EHP QD FDSMIOCR &HDU D HP SUAVD SUAMQGH DFRP SDQKDU
R FUIVAP HQR GD FXE&WD GR VHIXWR QDV WL HV 1 RW H 1 RU
GHVM GR SDLV
( APD FRP HQW TXH D FRUHRD DXD HP AYHYDV FDUMLDV
P DV HVFRBHX R [QYHWIP HOR HP FRQWUAR H HP VHI XURV SDWL
P RQDLY SDUD GDUR SRQESp IQADOQD WIIR 22 FROWUAR p
XP D IRPD GH DIXMonR GH XP EHP RX VMR GH P DQHLD
SOQHDD H HFRY P IFD DWQEHQER R S-ETFR TXH SUHAMVD WU
XP FDURRX XP [P yYHOP DVDRP HVP R\MP SR QTR TXHURX Q1R
WP FRQE0NR GH DWXP LUXP 1IIQDCADP HOR SRUFDXVD GDV DBV

B[ DV GHMURV ( QTXDQR MR R 6 HIXUR & RQGRP tQR p DH SHU
\WH @D 5 DIGKD 6 HIXURV QD VXD VHGH HP 94DV

(GLO]D 1XQHV +HDG

XPDVHIXNK X DPLQK®RTXD QY
&(2 GD5DL QKD X JXUDKPU U H
(GLOFB QVWWXKDR VW$URDL V \
LQLFL MMPEHRD®H J X U D GHRMRI B F
JUXSP QWD GISBYVD ORI UJI
LPSRUWRQO&MHV BH J X U D GHRRJ

$SyPDLEH DQRNUDEDOXPEBRDGRXUDGRMVD QD TXDO DWXRX SR

DQRYPHDGDHPSUHIDI XH/ X RWLY HonAP

24XDQURGD&DL[BHIXUD (

HQWURIUI-DUUW)GH\DOD\PHQV\SL[H_ID/HJXUIBGRXQG&LVOXPEU:HNWgRUWXQ{LPG(U)_q

HOLRLVVERXPHQIRD/LWLY DPSFHUN¥HSGRI- EOLE
DFHUFRPHUFDGRDLQGRV\EOLFEHQHW WHImON

RV EUDVLOHLURYV

2$ IXQonR GR FRWHARUp 10] HUXP D FRQUXGRUD ®GIYDQBIQER DV
QHFHWIGDGHY GRV FBHOMY H D SDMUGAWR  DSUMVHQBIQER DV
VRO0} V¥ H STFD ( GPD 3D D HHRXIYD HWH HWXCR p
HWHQADO SRY SRMELDI TXH R SURIMRQDOSHVTXIVH FRQAL
0} HV GH P HIFDGR H SUHSDWH Vi UDV VRO0} HV QVSRQYHY QDV
VHIXUDGRIV 2( OV VHIXWDERIDV HWWR HOMQGHQGR DV CH
P DQEV GRV FOHQMY GHVHOYROHQER YDUHEDGH GH VHIXWRY
SDUD \RGDV DV DI, DV HIWUDV H SRGHUHV DTXMWYRY R DIUHID
SD WD R FUAVAP HQR GRP HIFDGR FRP RXP \RGR® SRQMXD

3DUFHULD GH ORQJD GDWD
( GPDH5 HIIQD SRIIRQ] DP XP D DQMD DP [} DGH $P EDV\H
FROKHFHIDP QR IQFR GH VXDV FDUHLDV QR P HIFDGR P DV FDAD

6(*852 129% ' ,* 7%/

N GIE UHV F L FGHRR MARE DVGIX U
Q@MWHJILIARUWHR UG H \HWSK
FD(GLOGBIXQGBGRWXVHISP

RFUH V F L R-RYWLRP H/IHPRY V
G R/ H WERHWV VIDH/J L MXS H DR X G L
QDFLRERMRDXPH@MR QRRL
GHWHH®GH QRIRUWIRFRBDU
omR DR PHVPR SHUtRGR Gl

&RQILDQWH QR QRYR PRP
HDOHM P W B @ B5RI V DG HRX G D QI
FDUUHKGUONIBV U D/dDR R P SRULR/ \
SDURVSUY[LPRYR¥4XHWRRDD
5DLQIBJXUBMIHUrQBNMDH JL
1RUWH H 1IRUGHVWH:® FRQ






&RP R REMIYR GH WHRWDUD
SUAMHQED QR WP R GH 6 HIXWR CH
916D ( P SUMDUDOD $: $ QR %D
VICDQXGAD 3 DAFID 6 RHLR FRP R
QRYD 6 XSHIQMGHOM CH 916D H

3 DUFHUDV
3DWFD FKHID | FRP SDQKID FRP R GHVDIIR GH DX
P HQBUD FRP SHMYIGDGH GR SURGX\R H RHUHFHUXP D
VROONR TXH DMQED | V GHFHWIGDGHV GD HP SUAVD FRQ
WDBQM DPP GH SURSRUARQDU P DIV FRP RAGDGH DR

XWX UR I1CDO

1 HWM FHQ UR GH GMXSonR D

,FDW DQXQFAD VXD QRYD GLARWD

GH 0 DI H &DQDY & LQWID

. DR TXHWP RGHVDIR GH IRWY

OHFHU D SUHVHQoD GD PDUFD GD
21HV\PIRPHQWRFRF UH YV F L R MWKRF D
GH VHIXURV QR SyV SDQGHPLD R
UDQAMUHIHUIGBEDWROLGBUHYLGT
& D S LW D CH, [DYoHNRN L PMIHOPREW V DG HR U
WDOHFHU QRVVRV GLIHUHQFLDLV

$ SDMUGH + CH DIRAR
/ XFIDQR &DDELY &DEHLRV DV
VXPH D QUARID H HPX\WD CH
1 HlyFARV &RSRIMYRV H 6 D~CH
D$@Y 6 HIXRY &DBHURV \H

UHSRUMRBWH V L GDQMIEK UDEE®& X D YREO F K
HVHUXPGRWHPEUBR&SRPLWHFXWGY

HPSUHVD

TR

&RP R REMMYR GH WHXQUXP D
FHAD GH SURGAWRY  VHYIoRV H

DWIWNVCHDY  FRUHDARCDERY
DR FXAGOER IICDCGHHLR SDUWD D

VD~GH H SDUD DSUMHQIU DR
P HUFDGR XP D DIMIDWYD P DIV
GHPRFUIMSIFDVR QD G HPPH\D\DRV D ~ !

SULYREPUDVKODJRY\DVV X PHR HP
MXOKRDULRKHDGRILOGKHAHP (VI
0$* 6HIXURYV

$ 0' 6 %DMODQXGHD D
FROUDIONR CH * LVHB! &KUMR
FRPR' ILARUD 5 HIIRQDAEH 5 I
FRV (P SUWVDUDY &RP \W@D
F IR [FE-0UQ- KDBRBR LRV U PIREEHL V FOROVT X L
GIRFORJE P DLGH DQRIMHDUUHPVUBJ
DY D@R & DYR @13 Bl VG RXQ B GURH O D F
QOPHRQWR HW H Q@EmMRU WEIHFODL. H QW HE |
HVW U D®HIR DR Jy F ISPWIDV H J L JGii
Bl BUHDDQ B L BIFUSAMRVIIR Q D M U DHLW R
RIRUGHY WS FW DMWY DM BUHVFL
GH SDUD D iUHD

$ FR UHWRDE DR X Q
FLRXFRQW UDGHPQ @ B p
IXLWLQLQHRBPRLUHWRU
5HJLRQDUD UHBG HLH

QHItFGMVRPSDQKLD &RP
PDLEH DQR&HH[SHULrQRLIDWRQG

VHUWHVSRQG®HMBMM ODFLERYHBPHWH
yrC OF D U WEIHFOD. H QW IHFDI HUD GriR RY
QHJYFLRYVY SDUD 6mR 3DXOR H D
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$ 7RNR 0 DUCH HWV SIRPR
YHQER XPD P XGDQ@®D HWDHIL
D HP XP D @V VXDV SUGASDY
FDUMLDV GH DXDonR $ SDMWEH
DIRD $ QDGR YHFKDWD TXH M

AQWIDRVWHIP HORV(EHS' 0DV
VLILFIHGRWFLILHAEDWOWKRVDEp PFRPB LU

WKW XWR P yFIHWOWIH OB D@ L FIL\RXBY U L
MHWyYyULD QD &RPSDQKLD FRPR JH

$ FRUHWRRDENJ X URYX QBERH J DGH
GRIQ\R YR [H FDWRAK D O&LVS U L JGIR SR Q
SHGRPMQBAQVXOWRYVDH U WG IFYHRD GO
HPSUHVHE %UXQ@®JDOKNMKW DO LG HU
)LOLDO 5- 1( H WUDEDOKDU HP VX

JRUPDBR$GPLQLVW
QRYWDVH M P (FRQRPOQR
8UXJXDKDO&ISULBRRYV

DQRA/HM[SHULrQIFGB U
HTXLSHVY GH DOWD SH
SDWDIHQV SRUHP SUMVDV FRP R YADMOYHBFRP - $P EHY

* IXSR 6 DQI HO HAWLLH , QuXUDQFH

2XWQRY L GIDEK HJID
GHAUXQRJIDOK MKW V
WD il UHQG\DH [ S D Q \GITH
ILO3-DIY $ SD UGHDUR DD
H[SHFWDWLYD p SRW
YHPDLRWHFLRVHQ\EDRXF XU VIDDWP R
EXVFQRYBDUFHHENRWR [ LFFCDAH P D LRV
TXHMHVWQRORERPRVWUNXERXISRG I
PRVHQW U IBHMH F Q R GHR SBHIV LHVHHV W U X
DJUHJDQI@®RRE X VL Q& M WEHD U F H LR
PHQWD O0DJDOKmMHYV

$SYyVXDVIDQRMWVXDQGR

FRPRSLUHWRWBJIXUDGRUD

SDUDQDHBG¥HIXUDGRUD

RHFRQRP$OMADUYDOKR

FKHJD SDUD GLULJLU D iUHD GH
HOLQKDV ILQDQFHLUDV GD 7KLQN
M 2 HIHIDWR/UPFVKLQN®RU SR WX
U HOSYWHH G BIUH ISIH L F DAY QD iUH

DWXDQGR HP HPSUHVDV QDFLRC

/iYHO

$ (==( 6HIXWRV DYDQD
DRRP D FRQADWonR GH HVSH
5 FPRABY/Q \HABRYH  DQKQFAD
D FKHIDE® CH 3DX® $ OHV
XP GRV SUGQAISDIY H HEXWRV
GHVHIXWR DQVSRUYWHFR® D QR
G GnlE Déitd & HJ P H @ W@RR RR E M HIVID
QD ==(p OH YDRI¥ O L H QWHYLIHMV R |
«®DMD XW R P DWILY BPG DAL JM HPARE R \
D% DXVHHUGDYD QF HRPEVM XHEG

U FRQMEHMR RS U R G @ RQ G B L
WULEXLGRU?® GL] $OYHV DR 6RQ

GD
$ / IEHW 6 HIXURV DOXCQHD
' 5 REVRQ 3HMYHQ GR $ P DIDO
FRPR R QRYR &KIH 5N DQG
H&RP 5@k bREH F &SR
V SDAKID 2 H HRAWR\MP P D
GH DOQWRGHH[SHULMMLMSUHYD¥LR
HP XOW L Q D FELAR © DERMJ H J XWUHRV HVI X @ \
/LER v wo GBS, * 6 H I X UQ BN X DOV XRRKP
5LVRILFHEDUPPpPpULFDWLAREDULH
&RPSOLDQFH 2IILFHU SDUD R %!U

1
W
V
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),11 6 HIXURY DQXQARX HAM PrV TXH SDWDU D
IQMIWDUVHXMWMP DFRP CRYRV SURGXWRYV GH WH

JXURIDIDQD H HFXonR IMFDOFRP HIAD@ Dok GH
HQE UMODG LIRYDED UFHODRWGWE Kk QY GWR

QHLHBGPLVWHPSRUWVQRY BWR G XWHRR
PDPDRODQODPERWR HJIFRFAARY MW JIXUDGR
UDV H PHOKRULDV QDV IXQFLRQDOLGDGHV GhaexBotdkl &Y BP 16 élo

GR FRP DV GHPDQGDV GR PHUFDGR
(VWDRRMWLEEWR EDWHJIXD GRMWB®WVHQYRO

YHUP{/F)(DS/UySLlISLSD\BI-LQWHJLH-II:IDCBTIDFUWLFLSDU:LI-)llfbHVHQYROGPI_H}B)(RNWD“_R(LH

GDOVUDQVIR GRD VR HUF DGRV UHVROQUREOHBBBMGRSURFHGW

VRVLHNVBURG@GWODRDUD EBEGRDUFHBPDXDLYV
FRWD&RRVWIRYVWEIHRH J X LIBDW

TXHWHIXD GRTOA/XHL UWLOHDR YMHY VHIPHQGWR

DILUPD ODUFHOR &DPSLOKR &72 GD ), RRYNRYYRGEWMNERQFZHAXIHVW
GHPDQGIDMHGEDGENUpH BURULC

1 RYDV IXQFIRQDICEDGHY D SHAGR GRV FTHAMYV GRVUDEG BXR VWR. BBHW H FORR) D

H[SOLFD &DPSLOKR
$ SODWDRUP®BDD O1IWDPEMBQ KD/ WHV

WUQRYDXQFDRQGOGHWSOIIITHDSDFLGBIGId HBRUFRP STDQFH SDUD FRVBUH HP MU

JHVWGHR Sy O LG-HYW J X UIRU D W QR Y L G Y GIRY QRYDV DSy QEHV
XPDUHVSR/WIIBWRJHVWE NP D Q GHIMSIRW
FOLHQWHYV &RPD QR YIX QF L R Q DOHSG @I

$SPHLGH OWWWRFDBPFRSOLDHGIMRY DFHVWREOLHMMHKSR GG H | LXK
JHVWRUG D Q F HIGAR\Q L V WHMWIt BRFRSYDFLVMRVWRODE RUE &R YW L DK WR L
G D GE3HF R QF HIBVHHXW L PBIFMHV B L IHU H Q FSLDOG B R YD F R WQRJY ID\5 y O LHF WMDF L R
WD IR MP@WRPRGD O LREPHEHR GRORPPRGD LQIRUPD®PHW S UHYRY LV W HERLP
OLG BGHS UR Y Do YhHRI X QSHDP LWXHRFO L HGXWIFRPRTXH O KIS R V V XBIPW RourLg D
LQtAAS URFHEMR QLBWXRD SYOGEHMHW D P H QD& BIR YFORUW D ol H D ] HIIP L V V JGIR
QDSODWDIRDMMUFS$IR VDL EFXORX®DD Q XDV QRYMEY O L PHWR i D RF O L HRMOHK
DSyOGRHH J XUIRUD @WIRQKIHGBRPRQGRVVRR Q WHARIDLW U D Q V S DR EDAFHL \DHF
+ VHMDP WDPEpP UHTXHULGDV SRU PHSR UPR \PHNHRVRQR. XWR FEID SOD
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~@P R HHDWUR GD ) HGHWDonR 1 DRRQDOCGH 3 WHVIGr GAID W H¥/U R G XpMRND WGRHP X L W
HOICD° ) HODSUWHYL FRP EDH QRV Q-PHRV @ | P P TOWBINJWILPGRP S D U DR
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