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150 anos de
historia feitos
de historias
como as do
José Carlos

12 de outubro
Dia do Corretor de Seguros

No ano em que a Zurich completa 150 Leia o0 QR Code
anos, celebramos as historias de nossos e veja nossa
Corretores, protagonistas em oferecer homenagem

protegao e seguranga para 0s seus clientes.

No Dia do Corretor de Seguros, receba
nosso reconhecimento pelo trabalho
essencial para nds e, especialmente, para
tantas pessoas espalhadas pelo Brasil.

o fzurichnobrasil @ @zurichnobrasil o Zurich Insurance zurich.com.br o Zurich no Brasil
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RV DV SR} HV UBHIXOP HQBGEDV KRW SUHL
VDDP GH VHXV H SRHOMV XP @D SDWD DEW R
FDP IGKR H VHYIUGH SHoD IXQEDP HQBIOGR FUMVAL
PHOR @ FDMIRID $ EDWMBD SHR UHFRCKHAL

P HQAR GR FRUHWRUGH VHI XURV FRP R SIRIMWWR GUt
WLPEH QWMHO HHRPHORR FRP&ULVWGH

ORXUDJID~FIGRE MRHU{QLURRX QG D P HYIW/X
QR&RQJIUHYVRLR QB OIH D P HQ WBRFOM V
TXH DFRQWHFHX HP
&ULVWQRBRL[RRXM X QEIRVIVMHRX D QIERW [
SUHVDWRP SDM WX + DQLY HU&RWLLROW R
GD6EXVHBSURILV\SILRQMREFHY R O XDEF R W
JRUL R H OBIM X @RPYR Q V WILHMPRJS H S RAAF U L
UDt] BV RF L HGDSAHR | L \G\HARU U B DN\RBIR X P
SHUtF®RR SOH[RGRIDQRYRH[HPS@RRYHU
UHVSRQERHHW L QD
H[LJrQBHDHJL\BW B RL V \GAREFLOU H \B RUHIV
URV

$SyDDUW L F>QR0ti6 REGEFO D\QRERQJUH
D 03 FDLX GHL[DQGR DOJXPDV G~YLC
PHVPRLDQAIDMLWYR ARWLYBGHVFRQIIpC
GHFRUUMDREHED R X G D Q GIRWR G H GRWH Q (
GH HJX QA% WRLRF DV LR GERY L S CEHIHE!
O L G MEHR Q W U DGARD/GHIRY 1SHRY/D W H G 6 R WP
GLUHWD

e IDWRIDQR YIB U D @&HRR Q/IXG R DV HBIHX
YHORF LGP REW UDMHD d RVBRAW H U Y LHRWp |
pLPSRUVOMHPEBROR V VS EOHFMID LN[LJIH
HSDDVVRUHFGHIRUUBWRDY RSRB [SHUL

FLD FRP R VHIJXUR
(VWHGLoGBRPrVGRFRUUHWRRIDOD EDLN

LPSRUWGARBIURILVVERGFRIDL]DBIGH VHQ
YLPHQWRQG~VEMO\DL GHYH DX URWHUFD
FUHVIF®D O P HIDG\RHOL J L \WWRIMVE R BR Q DB U H
VHQFM DY HPDLBRFRUUHWBULKEED VD P tO
E UDV L GHHMBDMEDVWVIU R | L Y Vil R S HDLWAVLDOK D
GH LGDXWHQWR WHHRLERW HQ G LPRIQWWR
H DGHTXDGR DRV VHXV LQWHUHVVHYV

Serglo-Vuor Guevra
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https://www.linkedin.com/in/sergio-vitor-80a012144/
https://www.linkedin.com/in/fernanda-de-o-e-oliveira-43b12625/
https://www.linkedin.com/in/fernanda-de-o-e-oliveira-43b12625/
https://www.linkedin.com/in/fernanda-de-o-e-oliveira-43b12625/
https://www.linkedin.com/in/fernanda-de-o-e-oliveira-43b12625/
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Care
Plus

Part of Bupa

O lado

da Saude

E ser o plano

de saude

das empresas
mais inovadoras
do mundo.

BYa 30 anos de tradicao

‘:. Saude sempre em primeiro plano.

Rede Premium
oo Hespitais, laboratérios e meédicos renormados.
on

Gestdo personalizada
Programas exclusivos de salide.

careplus.com.br I3
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e DW U DGYIpWV W U BEG D VL 0 W IBUFIR\Q VRHHE R D P H
GDFRPPRG IHGRAYW D Q VG FPPUHW H D G RMWLIDQ/V D F L
DWUDRMHVFRPPHERRPDLROXHFSUHVBRBUD]R
DXPHQVWRIP-PHGRDFLGHOWHYFLGrQALPXER
IXUWIRVVIRFHQLRHIXQERLOVMDHODIKBHULQW F
GHUDQVSRIUWWHNQFLDBHQWREB S $ Q R6UDRL
ROKDQGLYLGXDDUPD\ERBR5LVFRWKP GLIHUH
LPSRUWDQWH

21yWHPSURILVVHROBEMDRMGDY L GIRURVIL }
GRDtWTXIBHUPXWED o mARXLWRBLMVVHUSRLY DK
FRQKHFLPGEQSHF XOLDUQRBPBHNQGD P H @ Q/LF
GLVWRDOJX DL HEORMRSHUD PHVWRP SOH[QVW
UDPRARPLVEMIHUHQFLDI® R QR H URRP SUR DL
HILFiFLD® DILUPD ODHODUR

. > (475478&8*% (42
* (7.8074%2 " -

$:L] SRVSRUBPQIHG BEOHILRL] % :,=6
Y R O WSIDGIMS L V W U LEK HAK BB W R G X MRD/Q
URDRPHUF D% R6L QD X JXURKV F UL WE YLHO
+RUL]JROWOHYY UDRVG L U HMAR/S R Q W YCHGOU H )\
YHUUHH|HF X WWRPRDLGH DQRHH[SHULrQFLD
QD QG ~ \GMUH DX UFRRMD W X DG i R W D I BJGJD
GHWPSUHGRYHWRRPSDWIH@OQWHUSROBYV
$RQ ODUVK H =XULFK

$ FRP SDQKID DILP D TXH D SUAVHQD ItVIED GH @EHIDQODV
@ 8QCEDAH GH 1HIYAR HP 0 ICDV * HIDY SURSRUIARDU
XP D DQJ @H P DIV GABBDCD GR SHUIOGRY FOHQMY DPP CH
P DIRUUHEI XDUED \WMFCR.J IED DRV VHIXUDGRY

2e X P DJUD QGBW L V IOWWRDLGL UH G RRR Y F
HVFULBDULERUSRUPWHGRUL]RDWRYV YV
RE M HMRIHR HFAR-DW H Q G LB HQBNDR VR P S OHH
SHUVR QD G RJMGRRRD S D U D/\M R Q R OTyXIH/FR
FDUDFWHUtVWLFD GR FRQJORPHUDGR
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SEGURO VIAGEM

v CORIS

Fewi2022 - Few2023

BRASIL

ALTA PERFORMANCE
MELHOR EXPERIENCIA
INESQUECIVEL

CADASTRE-SE AQUI

. coris-brasil . CorisBrasil . corisbrasil
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2 6HIXURS6 DPEDB HE LV SR Q LFEDR IOVMP| DB D W D HRPW PID
SRUWSHYY WB]SDUPRW D oGHI8 UR G XMRRPVRFRIP OLF U
SHTXHQDYGLBIWPSUHVADYY 3SRPHLEIQRYIBIUUDPRH
SRV VY HDORRMMDG RAI I X BRPHQRAMH PLQXWRWDO
RQ OBRGHQIER GRPSDU\WR BREDU HIQMWUIHGHK/D W V D
606 RX H PDLO

23DUALFURHTXH@®DBRpGLBPSUHVIHN GH VRPR
UHIHUrQBEDRIRPE UF D\GRI X UDMB\R XD Q @R DYP ¥R Q
YHQ 0}&R/OH VWL DYE DORBKH F HPR W V D MR VH P S U
HQGHGRIQHWDHDVQHFHVVLGDEBW 3RWVVEHVH
YROYH@RYBVRG X\ RW 6D L [O)AUHD O LGH\GWDR/S U
VDMFRQVHJXQARIWUDGHROXOMHRSOL I HPFGED VY
SURW HOEHRQ H | t FFIXAHY HI D WLRP S D F VDDYR. G®HP L O K D&M
SHVVRIPW R ®R6 U D VGOV W)YDFEL DEHNV HQ 8HFH SUH\V
H[HFXWLYD GR 6HJXUR 3$6,

*'440, 7&89.84 ) *
/* 543 & 1) &) *
(...1

1DWS§OHVR/HIXGRJHVSRELMNO L
FLYROVHUPRHIXUBBRBIHWRPDVpU
G HF R QRO M) mIRV W EVHHREILIPQ V L R QHJ
UHTXGIDV X EVF UK VSR AL\DAQR SR
VtYHRM X VQIHWR Q G L AR W U DIDXJ
HVF O D RNFWLLOQ F B R QMYR¥ERRAR E B
DV VX ®WR Q K HE&H.LX URRD BDO D Q B
H ERENDWXAX¥ER' FULOMR 8 Q°G6HU
IJXURHHVSRBIVOL @GR EHOHF R 6H
JXUDGRH QD $SYyOLFH3

2P H
DMIDORHVAR SHR FVSHADOAB HAARY [\ o oo oo D G L WXLV SHRIN/FFRO D

O AVRD - 3 4 I:MDUDS’RGHSPUHMXBEIR WXPHGRUGB VJIDYV
GRZ QBDG SHR & HOMR GH3HVTXMD $FDG P IFDH @ i

3XEQFDO} HV &3$3 QRVIM GD &RGKHAHU 3D G HY QHFHVVIULRY
DFHWDU EDWB IQRIPDUR HPDIOTXHR 3" ) p
HQFDP IQKDGR DXVRP DWFDP HQM 1 R FROIDIR GH &(* *4 2&8*7.&1&69.

VHIXBRGWMHUPRY XAV LJQ L I IGHD/GVRGHAY
VHREVHU FRGEGRXLGC BORHDY LWOH[DWER®
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https://conhecerseguros.com.br/centro-de-pesquisa-academica-e-publicacoes/publicacoes-digitais/seguros-rc-quem-e-o-segurado/

A Coface lhe da
tranquilidade para negociar
com confianca

Foque em seu negodcio!
Nao na inadimpléncia de
Isso é o nosso trabalho!

isite coface.com.br FO Ce

Sob condicio de aprovacio da Coface FOR TRADE
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RUUBWRI X URVWHRVHJXDRVDRY H ¥R UW SHIULRH EHXY W B & D Q QRW

HIXUDSRM RFHOHYDPDGRB UrP IGRRW BGRQ F L S DADHPVHIEEHD LYH V VR

VWRARP S UDBBIRWRW L Q RYRWD G R DFR UBRPD )HGHUDDIWRRLR QD €

VRFLDORWHYYHQGHGRAHHFX ®RWRPRWRILSBEV 2 DW HQ GBI HtF X C

VDGRV HP XOWUDSDVVDUDP D PDUFD GH PLOK}HV X
DUDomR DR DQR DQWHULRU

(VWVPRYPHQWBKBRIDWHQDRFHRUFEP SR UWGEGR¥LDDAS D LHD W H @K IHVUW AR

YHtFXQRRRPHQ®DRERPSUP HQW U HY[IP\OXDALYYDL DIQIHV L U H WE&RRJTH U FBLID@I R F L

FRPHQWRX VREUH DV SDUWLFXODULGDGHY GHVVH QRYR PRPHQWR

6HIXWIR 1RYD' LIMIO $ SUQRtSIR JRWEUD TXH
YRFr H STFDWH TXDOD GUHHQD HQAH XP YH
FX@® FKDP DGR VHP IQRYR HXP TXH D \MP IR
@J LD X} DGD p 2 XVDGR®

9LYLDQH 'LLnDR [ L VI H BVR.N QQVIHAIR
FXPHQWIXOR JLV ORI M WH P
3RGHILQMRRPHUFDBRRQ VLG NHP
QRYR R YHtFXOR FRP DWp WUr
OHYDBBFRRQMIDEULFBQMRDQRR
GHOZRT XD QRWRH t F XMIRR G B X P DR X W
YDULISREB[HPS®RUUWFRPV UDWQ RA/H
IDEULEP®NFRMTXLORPHWUWXB HHJR
PPpGLDIVMERQVLGHXNDBBRWF X
TXMWLYHYDRRYRSULHWIPERR G
GHILDD®WHURW L O L(®\G B H WH/W\
YDULIiBRIGHWAHDO W H GHBPR/UGRRR \
ORMLVWDYV

61' 2 Q~PHWGRIYHQGOG W DUURHWP
QR Y RAUH V FGIR% U D \DIRO~ O W L DRO\R
3RWHWUD®BYHIFXXRWDGRM R LQ
WHUHGRARPSDGRHRQKHRKUVW
FRGHO4XDPDLPSRUW KGIFLDWRH]
FXODU QHVVH SURFHVVR"

9' 1HP WXGR HVWi H[SOLFLWD
WRXP XWWRODQMRFDEDPHMWRADVF
DDY DO LG &R W pUWHMVARH QFDL /D E B
LGDBHWGERDtF XKRP RVWIGRFXP
WD oHRVH X WD G LRKVNDVXGK!
SRVVD HYLGHQFLDU D VXD QRL

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



eLBRUWDRRMISBEKIHFNGDGRVVWYU DFFROWO LPHRREROIHLWRXP SURILVVGEH
HItVLFIRY B HQWH Q/GRIRD UWNRWIHQWRRFRQILDQoD p PXLWR LPSRUWDQW

FULWHHFRPSHVFROBEHGAR M LYMMEBIV 61" $ IDOWBSHODYDWRQWDGRBD

JLMEXFRQKARMIPSUHVYRMMBFHLWRR ERUSFOURD W XPUWDH oGRR W Ht F X OIRK/
YHtFXPRMKLVWYCHRXEHRXUWRH[HP (QTXDQMW EUHVRHQ~PHURHSHVVR

SOR 7XGR LVVR p DQDOLVDGR HPDGVXMRIWIQGGR YHtFXORYVY GH OHLO
61° &RPRDXPHQORSUHGCRV¥KDPDGRNSomR FRPSUDU XP FDUUR QHVV

FDUURRXODWHRP S GDBHKD GREFLVSDURX $WHH ORRR P H QG\MR F R Q R P I[ DV WHHR
AXDISRQWRDWHQGHRHWPHOHYDBRY FXORFERPHVWIOGR MRIHUWBB®RIL (
FRQVLGHURDODQEBRRPSUDBRWLSYWHHYV 'H IDWIRDLEHOHVWYhHRQ ®GRIUHPDWR
WHY GH DGTXLULU VHX SULPHLUR OYRQERORRNVDGWLPRY DQRV 4XDC

9 ' HMGR] GAWDBW QKD HVGD U H dhoR|
JDonR R YHFX® WP IR DFHITWEKi FHUWBI
YR p XP D y\P D RSRUMQ ) DAUWH D YHQGD GH WULOFHYR FDU YR
GGH SDID TXHP YDL DR DURV XVDG F D U U M.DOLODY L GADR G
PHFDGR 3DWD HAH S-E F VX RVYDL $VUHJ UDHD Qi O MVIH

EeR D JHOM M IQreD  FROVIQXDUVXELQGR « XP  pwHvPDSODUIRPSU
TH p PSRUQN DOBU  SRYER GH HVSHEXMEXR 2 | X PO TRAMIUR FXoR

\RCR VHX KMWUER $\fv YH PHUFDGR

ey N HM AR FRQVXP LGRUDSWIHQGHX D 1HVVERDVRM PSR

HP GIOR GHYHP SDWDU WDQDWHD OR ¥ D ORU

SHD SHUAD ( [ MM R KD FRP SWDUXP VHP LQRYR $ UHPDWBDK\RPRHV V

P DGR "GDQR GD FHIRCKDu JHQVHLHD(P HQVHFRQ\/[QXD YHBRPR SUH®EDL

TXDQAR R[;l';ll[ﬂ)? FOL R QXP DFU—l\/FHQVb‘IQDYHQGD GRPHWRRe SUHF

L G HQ W\LHH FIDVUNGLF

VRQ UD GH FDURV QHWH HWIDGR QRWVWUX\MINDQ

e P SRVQM SDWD R ®

ILFBVVARQVHSMU
ww racpomr ey P DV DFUIHGIVR TXHH MWD DODOLVDU VH D |
WUFRR QR WRR SR XP  SHULOGH FQHQWAV T XH

GHUGH GHRMIR DR FRQVX 61' $ ,QIRFOUVS]
PIGRU IIQDO 5 HFRP HQGR Y¥R YRAQDUD FRP SWU G HXP DW HF QR OTRF
TXH VHZP [H\BV DYDID FDURVY NP IDIDYLVWRBRLBtF X
oHV GRV CDGRV DQMV GHRUP®GLJLWRDE
P HVP R G SHUFID ItVIED D D TXDQWLGDGH ¢

ILRHHWBRGHQWHRIRUPDAERUWD @WHYD IHUUDPHQWD DWXDOPHQW

FRPR KLVWyULFR GH URXER RX IX4YWRg v | v wRULBACVYOUR XiULRMUF D (
61' &RPRD,QIRFORGH) FLOHWDRHYV DQWAIHEBDQGHP IVIH WERH J X HR/W BEHD
TXLVD" DYDQo DGR WH QWHGBGRSDQGHPEB OH
9' 7HPRWRQRVBRUWRDD RULMF®RR HVVSUFRHVVEFHRUP®HILQLAMRIGRIVLY H
XV XiULRQ V XFOWE D G K. VVWRMGEIRY HtF X ORX W HS U H S DLUIRD XRALRYGHVIXEPRHR M H

FRPRDWAHFREBHOMPPRPHQGWR URFE®DVYLVW RTIELV LW DIQG ~ VGHUH DX UHR
H PDQXWHQM™SRIQGH@G®RLQIRUPDORHFULHQWKIPPRGBH U DD GDHW X O KR L
FROHWDGDV R SUHOR SRGH QmR DRFOUFDQWHUEXVDQWH BBDQGHP

6(*852 129% ' ,* 7%/
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R DCDQ/DWP RV D UHDonR GRV FRUMRUAY GH VHIXWRY FRP
DV VHIXUDGRIDV H RV VHXV FEHQMV DV SHEXIDUCDGHY @D
RUDD R FROXPIGRUp XP DWXQR QR TXDOTXHP
FRP HUAD® D SLRMonR KV VHP SUH GD®J DQGR H \WQIIQ
@GR SUHYHUFRP R\VHI R IXUMUR GR P HIFDGR 1 D HAonR HV

S H HRRQ U IGWRIUX UR&H I X WRY T J L WRHPE X V FoH

LQIRUPDFORAPRUUH WRIDWY QPY HQ ®Q O [TQXHS U H

W DXPDWHQ GLRE IQFR O KFD\Q X Q BB U G HRHDWV r Q |

GD YHQGD FRQVXOWLYD
2 FRIUHGWRHIRNHVSHELBOYLNQGB/ HJ X RR\O |

GDLQVXUBHURKUR 5LFKD)XGFNSUHVHQRWRXS L
W R GIDWMW D SIMR U Q®ORE O L HHWW BYWRW DPLQ KR
YHQGRQV X QWLPYE) HG MIH \NHUD X Q WRTPRR/F R Q V
PLGRU HVSHUD GR FRUUHWRU GR IXWXUR

2$J HQ WGEH YOHY D GEDCIMAL W X D JW U H P D R R © RIUHW
QDGLQKPBRPHUF DIGRVGIHVH I X UPRAVQ G LB ISWLP F
TXHVWRRRRMHNGRT X DY ®GBLUBWDMJXWRWU D
GR¥DQNGLIJLWEFRPSUD RQOLMHIURYRNVB/WH
PHLPRPHQWRQGPWUHPDRFWSLFHQHNB R X

GRYUDQ®HWVFD RRWHMD/VBURYD&ERFRQV X
GRW D O P HSUMWIFG VDN H Q GLRRIQV X SIVIDFR P S G B
VHIJXURV:® DQDOLVD R )XUFN

$RHVSHFLIRFDEGRE XV FIR W/ HJXURDL QW H R«
HVSHFLD®UWWPBHBQRRPOWOILRGRD PEPLFF BX RY D & F
RFRQVXPI®GRXPDMR UQ®IGI WXOHE HV T X MHIX U
D W U DApPAP DM R U Q®IGIRGWDROU PPDU R D VRIXY B MIDX H F
GHWHURLQIDGHERPSYBOHQMRWIHUGRRUU |
DTYDOMHQGERUGWRRR LS UH Q G/HHU X (SRWHD |
(OH TXHU FRPDQGDU HVVD TXHVWmR:?

22 SDSHIRF R UNASWD UDURV S B U D U H Q i hLIRHKWP
JUDQ@&RHWtQGRIHUUDPHEQWBFQRQERM RUUMIY
W H X AV B/ WLHDWY H U Y DY WRAAEH V WODELH IDWARR Q WADR
FRQVXPSBWRGRWD QDILX) FDRW nQRHFHV VI TUX B\
WMERRPLQFKRYHORILVVGRYBHRPYWDL SR QDR
UHGHWMRELDEWVLPRIQWHRGRH QVWFIDUW H GW 8 V8 BMR X C
TXHSRVVIGH®RQW HMEGRQGFRR QK H F L BHOQHIKR U
SDUTDXHRFOLHSRVND]HIW X B HV T XHNDF R OTOHP
DTXH®GD\FXHHVWIDLEHPUHSUHVHQ@WD®R QF

SURVVHJXLU D FRPSUD FRP HVVH FRUUHW
) XUN 1D} XP D DQD@JIID GH FRP R HID D YHQE CH VHIXURV SRU

P HR GR FDQDOGR FRUMRUH FRP R VIV DWD® HQM TXDQER SHQWD
PRV QR SUMHQM H SUCASDE HOM QR IXMUR 22 FRUMRUGR IXMR
YDLDW HBUP DIV i JIOGR TXH JUDQGHV VHI XUDGRUAV H YDLDWQGHUR
FOHQM GH IRWP D FRQUXGYD P DV QI MIO$ Qi DP HQWM D JHQM KD R



FRUUIISIWRNL QKBHUR FR U U IBWSRHIT X H (
SRUWX LVLWB®DHPIWD ] LDP DY 9 G D
LQFULY HPORP®Q W-HR BB HQY SR GHX G D
HVV®RRASDWBRUUBGWNRBRSFR UURRVYF
ELOFF mRDXV DOS D VW LHQGHDX. V DAD S
W RBR E LKW R GIDWH U U D P HEQHV@DHVR V W
QR(QYH WB\LRLWWHIBHAR FL D LMSHR\G H U R
VLVWHPHB M F XOiBY G\RIW \WEBFFDSWD ¢
GHOHDGSLGHES R LJLRMIDMR RIDPRWRJ L
WR FRQVXOWLYR TXH Vy R FRUU

$ ®f DQGH &IG GLIHRUFRP HFIDOGR * KSR $

22 FRQVXPLGRU HVWi FDGD
LQWHUHVVDGR HP TXDOLGI
HFRQRPLD 3RUWDQWR R SDS
GH VHIJXURV GHYH GHVHPSHQ
VROX0}HV HP SURWHomR SDW
OHYDQGR HP FRQVLGHUDOmMR
GR FOLHQWH (VSHUD VH TX
VHIJXURV VHMD XPD DOLDGD
FRQTXLVWDV H EHQV VHMDP
LQWDQUJtYHLV?

: HUWRQ &DVWAR GUHRUFRP HUIFLIDOGD $
&RUSRUIDM

22 FRQVXPLGRU HVSHUD GH X
VHIXURY GR IXWXUR XP +8¢9
VROXo}HV HP WRGDV DV VXDV
HVIHUD GD SURWHomR H VHJX
SUHFLVR TXH DV FRUUHWR
HVWHMDP DSWDV D UHFRQK
WRGRV RV ULVFRV TXH R FOL

$ B\ YRX@RVD 6yFIRGDO RE\ & RUHRWD CH
6 HI XWRV

N
N
22V FRUUHWRUHY TXH FRQVH
IXWXUR H DJUDGDU RV QRYRYV
DTXHOHVY TXH HQFRQWUDUHP
GLILWDO HR DWHQGLPHQWR 3
TXH QRV FRORFDU QR OXJDU
DWp RQGH SRGHPRV IRFDU H
HISRQHQFLDO VHP SHUGHUPR
H] @BYWTXLSDUDU D RXWURV FD

b H G WInRDHY)WUDQGR QR PHUFD(
O TW@dﬁ-RUJNIﬂW%LéQOLFH GH VH

UpRG'ﬂfﬁlﬂ% \?%C%—IU XPD JHODG

PRQLDO
SURMHWR GH YLGD

D FRUUHWWRRPDIIG HDMXGREHIXIR
UD SURWHJHU VXDV

OHV WDQJtY g/ =R

22 FRUUHWRU SRGH VHU UiS
FRQKHFHGRU GH WpFQLFDV GH
IRU VHQVtYHO H KXPDQR WHUi
DIJRUD H QR IXWXUR $0JXQV
SRGHP VHU FRQWUDWDGRYV DX
IRUHP VLPSOLILFDGRV $ FRQ

D PéUQH\X/F?LPDUd#PDomR HQWUH R

BV JXUDGRUD ([LVWHP RX

HF'T—R/W'I:@‘D%QIR/ AW 2 RO
DQBBC RN B _

chRrPS/WJW@FE’\HQWDO ,VVR LUI U
HU GHIMH#XWERBUQRYDV IRUPDV G
DWH HVWi HRQRRYWRHUUDPHQWDV?

RVI-bYHUDV WDQ
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*RVWR GH ID]JHU DVVLP (VVD IRUPD PH S|

H[SHULrQFLDV QRYDV ( SRVVR DILUPDU TXt}

1HQKXPD DWHQGH VHXV FOLHQWHV GD PH'

FRORFD XP SRXFR GH VL HP FRPR DV FRL\
FRQGX]LGDV

3RUpP Ki XP SRQWR FHQWUDO TXH p PXLW

HODV WRGDV WRGDV PHVPR VmR FHQWUD

DV GHFLV}HV H RIHUHFHP SURGXWRV H VH
SHOD YWLFD GR &OLHQWH

,VVR p XP HIHPSOR SDUD TXDOTXHU LQG~\
TXH HVWDPRYVY QR OHUFDGR GH 6HJ.

)DOH FRP XP &RUUHWRU SDUD WUDWDU G
TXDQWDV YH]HV HOHV LUmR IDODU GR &OL

(477*847 UHODO}HV GH VHUYLU H HQFRQWUDU R TX|
GHOHV ( HVVD FDUDFWHUtVWLFD PDUFDQW
37324 ) * &RUUHWRUDV DLQGD SHTXHQDV RX QD

7DOYH] VHMD DOJR YHUGDGHLUDPHQWH
( 9 .) &.) 4 &RUUHWRUHYVY GH 6HIJIXURV VmMR DTXHOHV T
SDUD TXH SRVVDPRV FRQWUDWDU VROX
WUDQTXLOLGDGH H VHIJXUDQoD SDUD R

&UHVFL FRP XP 3DL &4RUUHWRU H XPD OmH C
RPHHPIXKDWPDD DSHVDU GH WDQWDV GLIHUHQoDV DV SURIL
GCHVWKIQER R UHAWMIRYIVRU OLQKD PHVWUD FXLGDU GDV SH\

PIXFURFP XPD |y WH Prv FRPHPRUDPRV R GLD GR &RUUF

FROQD GDJDIIHP ( V
\DYD DSUAWDER GH DJUDGHFHU H SDUDEHQL]DU D FDGD XP

VDIQER
SUD OHYDU PLQKD ILOKY OB R¥EFRBD PUD TXH QRVVRV GLDV PDL"

TXDQGR YL Mi WLQKD EDWLGR VHIXURYV
6DEHP R TXH HX IL]" /L&)ﬁz'gLWH FRP D 7([ H FRPLJR SDUD ID]JHU R
SDUD R PHX & RUUHWRU (X OmR PH
SUHRFXSHL SRLV VDEL
FRP TXHP FRQWDU SDUI
WXGR OLQKD ILOKD VHJ
GR VHP QHP SHUFHEHU
DFRQWHFLGR
6RX FOLHQWH GH DG
&RUUHWRUDV 7HQKR DSYO
6HIXUDGRUDV GLIHUHQWHV H FRP
&RUUHWRUHV GLIHUHQWHV

P
D

U

DQ$UWLIR HVFULWR DR VRP GH &
D 1DomR =XPEL iOEXP 'D /DPD D!

(PLU =DQDWIVBD 7(]
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(P MQKRGHMVWDQR R+ FRUMRUG XVHS GR %4IDVO
&UMWYNRGHO RXWDD QRVGH[RXDRV ~ DQRV &RP XPD
YIGD GHAFDGD DR WDEDBR GH FRUABIHP R FHQOMQ UR
CCHRX HP RP RYIP HOR QR & RQJUMWR 1 DARQDO
TXH FX® ICRX QD UHI XOP HQmoR GD FDWI RUD HP

5 HSHIWGER R THVR GRV ~QP RV (GRYV DRV D6HIXUR 1 RYD
" I MOHVHYRX HMM HVSDoR SDUD DV HP SUVDV

H SUHWDUHP R \BP DQKR GD WHBIYK GAD GR FRUHWRUCD

[QG-VWID GH VHIXURV CRAUIMO) IFD DAIP DGHWGER D
®P EUWDQ0D CGHXP @EHUTXH GURX SHD SUIRIWhR H
UHVSILRX HAM VHRUDWY R ~Qif? R GD GD VXD YICD

2$ $SOEDWUR] 0*$ SDUDEHQL]D WRGRV RV

FRUUHWRUHV GH VHIXURV SHOR ¥KXUMWPRWPGH VHIXURV TXDQ
UHFRQKHFLPHQWR DR GHVHPSHQKRy pEHPRRHRWDPREr HVWi DR QI
HP QRVVR VHIPHQWR C YRFrV TXh pHyMUDRI] RIHUHFHQGR SURWE

IUHQWH GDV QHJRFLDO}HV MXQWR DRV VHPXYBREBY SHOR VHX GLI
GHL[DPRV QRVVD JUDWLGMmMR SHOD SDUFHULD

FRQILDQoD H GHGLFDomR 3

1HVWH PrV HVSHFLDO HP FRPHPRUDomR DR 'L

GR &RUUHWRU D $OOFDUH SDUDEHQL]D WRGR
SDUFHLURV H SDUFHLUDV GR GLD D GLD 9RI

GHVHPSHQKD XP SDSHO IXQGDPHQWDO QR QR
WUDEDOKR H p XP JUDQGH RUJXOKR SUHVWD!L
HVVD KRPHQDJHP D WRGRV YRFrvV 1RVVR
FRPSURPLVVR p VHPSUH EXVFDU PHOKRUDU F
LQRYDU SDUD VHJXLUPRV MXQWRV XP FDPLQK

VXFHVVR 3DUDEpPQV
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‘LD GH RXWXEUR p GLD GH FHOHEUDU RV

SURILVVLRQDLY TXH WUDQVIRUPDP&RUGIHWIR P RVUWWEHIK URY VDEH
R FDPLQKR GD SURWHomR 2 FRUUIGBWBUF®K nVRHIEXIRYDGR H SHUVE
TXHP HVFXWD DX[LOLD H RIHUHFELPtFROKDLBHRQWIDUPRV RV QRV
TXDQGR R RXWUR PDLV SUHFLVPXSWRLRPDXOKR HP Wr OR ERP
$VVHIXURX WRGR GLD p GLD GH $§RAFFPHRIHPARVOB SDUFHULD H SH
WRUQDQGR QRVVR SDUFHLUR FD®DMN B IXWRAWHDHILGDUD QTXLOLG

XP FOLHQWH PDLV IHOL] H XP FRUUKBWBEDRIR-GCH VHIJXURYV H W
YDORUL]DGR

$ ,QIRFDU SDUDEHQL]D RV FRU
SHOR H[FHOHQWH WUDEDOKR T

LPSRUWKQFLD QR PHUFDGR 9RF!
3DUD FXLGDUPRV GR EHP PDLV SWHHUMKRWRRFGBVFLPHQWR GR VHW

SHVVRDV D YLGD SUHFLVDPRV GHRYDNKOKBLON WRIDEDOKDU SUYJ|
SHVVRDV FRUDMRVDYVY DWHQFLRVDV UHMHRMBRHLIVRVYVADOLHQWHYV H
DFLPD GH WXGR TXH VDLEDP FRORFDU R D FOLHQWH
VHPSUH DR FHQWUR GH WXGR 3DUDEpQV SHOR 'LD

GR &RUUHWRU

$ -'7 6HIJXURYV FHOHEUD R 'LD G

RVVD GH WRGRV RV
1HVWH GLD GH RXWXEUR 'LD GR QHEIXVFRB

RSRUFLRQDU V
&RIDFH SDUDEHQL]D WRGRV RV FRULU—‘_I §HHE§OTDX|§DUD D YLGD GI
]JHODP SHOD VHJXUDQoD H GHVHQYR%B[.J (8 %

UHWRUHV SH
SHVVRDV H HPSUHVDV HP WRGR F%-PdVQF

FRP D TXDO H[HUF
$JUDGHFHPRYV SHOD SDUFHULDHG_LH LFF)PCP\W DYIBFfv

{// WUDQTXLOLGI
VmR SLODUHV HVVHQFLDLY QD PLVVmMR GH

QWRVEXS YHowhyv
H

oK
SDUD R FUHVFLPHQWR VXVWHQWIYHO -%(%VL (SldnyLRé/H &(2 -'7 6H.
QR %UDVLO
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2 7LPH 2SLSDUL 3DUDEHQL]D R
6HJXURV HVWH SURILVVLRQDO
3DUDEpQV FRUUHWRU GH VHJXUR &R @WHRIP] HRQWHRX S U R WDH ¥ R RLBI G\D
WUDEDOKR TXH RV VHIJXURV SRGRPHEBHEHQGB8HR VKU Ki GH PHOKR
VLPSOHV SURGXWRY QDV SUDWHWMLDOpN GOV FREHUWXUDV VHF
VHIXUDGRUDV H VH WRUQDU LQVWUXP Q@ WHRWVRWWLFRRSOH[RV U
GH SURWHOomR 2EULJDGR SRU DMXGDU QD SURWHOmMR
GH WDQWDV YLGDV IDPtOLDV H QHJYFLRV

$ < HOOEH WHP PXLWR RUJXOKI
HVWUDWPpPJLFD GH SURILVVLRCQ

&RUUHWRU FRUUHWRUD YRFr P HVVRBRRYWH LR HVVHQFLDLV S

PHUFDGR GH VHJXURV 6XD GHGLFDVoFr{nF H%D(ﬁrlv iRV FRUUHWRUHYV

SURWHomR jV IDPtOLDV DWUDY véXFHVFVR K& YHPSUH H RV
’ P HRIBFEBL O R Txh HysHF

DWHQGLPHQWR H FXLGDGR FRP R SUyY[LPR ID]UIEI)PSUH
WRGD GLIHUHQoD $ 5DLQKD 6HJXURYV GHVHMD D
YRFr XP )HOL] 'LD GR &RUUHWRU GH 6HJIXURYV

9DPRV MXQWRV SURWHJHU R IXWXUR GDV SHVVRDYV

&RUUHWRU
3HoD IXQGDPHQWDO H LQGLVSH
HQWUH FOLHQWH H FRUU

$ 7TRR 6HIXURV GHVHMD PXLWR VXFHVVR H $GMHWLYR
SUyVSHURYV QHJYFLRV DRV SURILVV&ROHWIBRWHWREYWLQDGR HI
9DPRV MXQWRYV FRQWLQXDU D IDJHU D GLIHWHQOMDH@QRVH H UHVLOL
PHUFDGR H D LPSDFWDU FDGD YH] PBLVY]SEHRWYEDYDWH SDUDEHQL]
FRP VROXo0o}HV GH VHJXURYV FRUUHWRUHY SHOR VHX
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$ SDUWILVNORP SOLD@RV\DIW XD VXRWBUL Q F 1
VHJIXUDGRWDWL OSDUMIWHMUHKHDVRO XdARRSOHW
VHIX ESPWVRDIJURQHIWFERHMBMVVREHWP SEHWH]DP
SHODXDOLGDOESBHI HVW BRMRRVVRWUYLE&ERXY FD QRG

DOLQKDPHQWR GD HPSUHVD jV QHFHVVLGDG
$SFUHQXWEDNWSD DB URVSGEHGIXRYHIYFGBY7 HVV

QI)RVBDSDFLGHDBHERDNQW UHRIXW yp SRV V tYHHC
HTXLGBLFDHFRP S HWHGQRMRD VW UXYRFOWPRWH S D U
SDUMDMHUERQBWHQGLPORRRRIBDY HQ GDW D P E PR
PRPHQGWHO L FREIRQ L $WURG BYR V WRI D E BOIRR Q V
PRV XIRSODQHMMPRSWERRBE D O LY ME&NGRG D P HH WU

JDUDQWLU D SURWHomR GRV QRVVRV FOLHQ
2V QRVVRV YDORUHV VmR DV GLUHWUL]HV

RIRFRDOFD @RMPEMHVWILYPRNQWE HVR Q VW IRVSXLHOPD
TXHWXMOYWDRGHQWIG®GDGHHVVDRUPOGHILQ LFPRPA

QRUWHDGRUHYV
&OLHQWHH QWAHW XGRRWHIDWROXRP DLMGHT XI

4 - &147* DWUDGEE¥PDH[SHULIQHUDRQD B IPOHERQ W US EVD
VXV W H QW DEER@H B FGRYR V VIRY/L H € WSHD/ALTS U R W F
+93)&2*38&_ GH WRGDV DV HVIHUDV GH VXD YLGD

&RPSHWr@WHHD I6RFP RMV SHF L DHORMNDVEHR L V AR
5&7&'4 VHIXBEBROWPOHFRVVLVONHRBPRYUD QI[P HULrQIF Yk
9( * 4 ) & PHUFDXGHRIRSHUDWWCRHEBVQI Y SORILVVHRBEND O

H SUHSDUDGRYV SDUD IDJHU D JHVWmMR GH WH

/) 8 * 974 3MJFHUNMXYWHQWWXMF/D PHRWW D E HOBIF FHH I/ DWW

WpJLMONIHUHPH QH It E DRMDR GRRWA Q Y R O HHIFGKROWV L Y
UHOD GHHOWR QIBDFR RV VIR'Q F LR QFOILRIGW H F HH.
IRUQHFHGRUHY VHPSUH SDXWDGRV SHOD p\

2UIXOBR/HU7 (P WXBRXHD]HPEWXYVFDRNHRYV
WDWUD GD-' 7 CRP HU PHOKRWHWWIERUPIDQYVSLUBD®RVEBYMHYFHDWRYEpPP
DR EDVGLR GR DIWR VHQWLUHP RUJXOKR GH IDJHUHP QHJYFLRV F

QUYFR (P DCRV SX 6 XVWHQWDE § OLLEBRRG&INSD UPD Q WHRIRWWL Q X LG R
G1 FPSIROU MR DADMDR 20 oY e Bre Q V L G HOIDWBeH U b oM R
RVFEQMV WP MERXP QA HFRVVLVWQHPD gR T)?DO H\C/QJWDPRV LQ\c/b-I}HULt
W 1QAVSHQM YHOSDUD R CQRAR RUH

VAP HOR &RP HDP RVFRP XP PR (VVHWIRRVS UL Q F TSUHRN J HRRQ R V WRJ D E DID]HIAB D U
GHR CH FRPHIADDDonR GH DSy@ GDQRVVAXOWHKUDQFLRGBRPRULHQW B®RBHAR V \
FHV HP SDIFHID FRP FRAHWIRQ S URFHENRLV GHMVRBH V W U DIWEPRLPP H QGMMR QW U@ D
URV DMRADRV ] -RKQ' HHHH|] KR U®BDHH VWD E HOHFHHH QBY RPRGH GRWRPHUFLDO
6MD ( DSDMUO VP H®D 7HPRRUJXOGKAE X HD ] H P BB\ DV U DSHIBR W HHEWR V S H U

FRAIDONR FRP DTXHBV TXH DMQ - b R grV VRO LH GG BYHO D E#FR Q | L DTQXAR Q VW UG L
GPRV SHRHEPRV DHHBV BV [ g\ | p

FDYDP SURWMonR SDUD DPP GOV P i
TXCDV DI WFROV 3RU -XOLDQD 7LHGH &(2 GD -'7 6F

HXR PX\W RJUXBR D
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D O WE W H QR GOMID 2 VFQHQOWAV HWA¥R FDGD

Q\HUD O JRLW D PR RD

DQGHBMBHVPRVPDLY — yH P DIVGL] VDLV HRV

UHOXWVOVHYWHBM Q G IDERR V

PXQGM®RLJLWDMNGRTXH VVH §LBFWVH[ LJHP QRYDV

YR PRGHOR GH FRQVXP

UHVXPISHQDRSHUtRGGHRMRDPHQWR KDELCDGDGHVWFQLFDVQR

PDVWUDQKRRUAIRGLD GLB HWR ®D

SRS XO D,@FRIDWMP S U H\6BID Q XVRGHVHFQRCRJLDVP DLV
W HRR O KDLRDG L J LWHID) LD t P LIGFR L%VXIMZYDVTXH

PXLWDV RUJDQL]DoO}HYV SULQFLSDOPHQWH DV UDGL

FLROQMLYDQGHBINDRE HL[RNX QJIXpP SIRSRUFIRODP P DIRU
LOH®RGHV VRHNU FD GRRW B X UD G R U FROYHQL=QFLD VIDQVR OR

TXHHRYOWLBERWHFPLYDBRIRUWH

WUDQVIRUPDoOmMR GLJLWDO H HUF FLR GD DVIYLGDGH QD

1D, BDWXPDGDMVDLRYWHMXUDGRUDYV

LOQGHSHQGHQWHY GR SDtV HP 9LGQI_WRL@RQQL_B“FLRHGD
& D SLW D CH, [DYOoHWRW L HH DWYWRINR) F D FDU/V_ILLD TXII?VRQR

GH PLBRUUHWRUHNLXEBDUWLFLSDP
DWLYDPGQ\NWIHYLPH@W\NUDQVIRUDVHQGLP HQVR DR FGI_IQVH

PDomd®LJLWBHY W6HVEXURFUBWL]DQGR

SURFHVWHFRUUHWBBRRFLGHBDQGR+XPEHUWR 6DUGHQEHUJ 6XSHULC
QRYRRGKHFRRQVXHFRFOLH@MAHWH ([SHULrQFLD 'LJLWDO GD ,FD!

VHIPHQWR
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'LDQWRDYDQAMRWFQROYIEBRY DSRVHQW IBGHHSHLIDG HQWNRY P DSHM LV V|
GR&RUUHWRSEDOR UWEKIBVHQYROYH GRHVIDYV BISY W U L R{SYI¥S UH H Q F K LGP+
HIFOXVLY CDHRMIRILVIAMLREBR  \WRGRWDPSRMHUUDPSQRAHYWDIRUPL
PHUF LD ®MDPO X0oBHVHIBGRUIH g x y DIBIMUIDX WR P DW L KP 8 HQWGH G WSILA

WUDQVIRUFPRXO D W D IRWIPAU IGMi UL B g1 v R 0 D 0% PIFERRP S D U W RGKDAL H @\

DSRIRDWLYLGRFRUUHQRVHDY ) o 5y LR BRUUHWRGELVFXGUR HQ G
YHQGBQDJHVWER/HXQHJYFERP

DPS®BVMERYOWLPERVRSULPHLYRLPLIBAGIR SRSHVTXHVDQ IO IGRS H UGLF
VHPHV@BHH |RUDEHILYVWUDEDo O L HWHD Gib( P DS O D W D IS VDCFHDW D OH

RSHUDO03H®E U U D P H@WRRRQ VX 0 WERW D OP KW WIHD W H[B G B E H UMIR/ VHU

DOWHUDBHOYHRWOLFLWDEPARQVLGHRMDUWWIR VAHPHVWUH IRUDP UHJLVWUDC
YHO G BV PLDFHV\DRMpWHPEUR O0DWLQEXIRPHUF DGR XU MH¥RUS BIDV D

HOHYDGIMR HP UHOD®RRHVPR SRXPJUDQBMDQWRFQR ORI X WL\
SHUtRGR GR DQR DQWHULRU FRUUBWRHIX UIFRRPBURWDJRIQJAPGWE LOLC
IXQGDPHQWDLY GR QHJYFLR VHJXUD

&$6$ ' 2 &255(725
| VHP HVWUH

+ £ DLOQGD P XLVIDV GYALGDV

0,/ 23(5%d-(6 6(0

— &216,°(5%5 9(1'$6 VREWH VHI XIR GH YLGD
(1(98$d-2 ' ( (0
Bl  2203$5%d-2 $2 0(602 SWHYLG-QFIDH
3(5E2'2 '(

FDSIWVIDQA] DE¥R H«
$FRPSDQMDBERR YHVRUWH P HQWHI\ADDP HOW R FRUHVRUT XH

QLR OHPHQ\®D®mR W D GLHFIRQWRU D

WRWGRFXPHQ@QWVRY Q HDXHWDUH &L F D D\/XDQRV\[D\/RKXP DQR
DUPD]HQDPH QWRW H® F@&RD G RQ/D

oXYHPopBmLOFRUSRawanrRzDUHY FRP RFRQVXQRU TXHLE
HVSHFtILFRY SDUD D JHVWmR H YHQ%] Wd#é[#’piﬁp R GH

WDEGH PXOWLFiSCRUPIRGKHIFBEQGDYV

ROQOHYRIWZBWHWWMBRRHUUDPHQ LQIRLP [@éRH
WDVXHSRVVWBHIWIAR G D Q olDH/D QR

QHJyRRRRUWKWRHDaBLOLEDGH FXWRP |] D&¥R SRW YHO

DXWRQRIHHWBVSHFWWHFQR@RJILD

xpmobo&ERUUBWRUXUBMVVROWD DD RFOHOQWAILQDODAR

VXSHULQWHQGHQWH
s Growp RS0k Aomso T XHQHQKXP DWHFQRERI LD
FRPSDCEKID TXH p XP ERP HHP S® GHWD VXEWWXL
@QRYD GPDQED GR FIHOM $ IHUWDP HQW 1XQ
ARCD FRPR XP P XOGRU D SDMW GV IQRU
P Do} HVY SHWRDLY GH FDGED FOHQM FRP R DCR CGH +XPEHUWR 6DUGHQEHUJ
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1 HAB P DpUD HVSHADOVREWH H SHUE QAID AJMBO D
6HIXUR 1 RYD' LIMOAD] XP D HQUHYMI FRP + XP EHWR
6 DUBHQEHU 6 XSHUQMQGHQM GH ( [ SHUIk GAID' LJ\BOED
,FD VREUH DV IQEIDWDV @D FRP SDKID HP IQRYDonR H
\WFQRBJID H R IP SDAR GHWDV IHUDP HQBV QD DD
GH YHQE GRV FRUHRUV

$ WFQR@RJ LD GHYH VHU
HQFDWDGD FRP RXP D
| DFLAVDGRUD GH SIRFHWRV
OXQFDFRP RXP D
|HUDP HQVD H[ FOXGHQW
GHWIDFD R H[ HFXVIYR
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61' 2 PHUFDGR/HIJXUWRMPLFDGRG
YHPDLRRGHUQWRHFQRORILER,FDV
WHPQFRUSRQURYGIEGLDGLBD UDY HQC
GH VHIJXURV"
+6 1RV-OWLPRYMRQRY ,FDWD®OF
LQYHVWLPRQWRQRORBLOWUDSD)
PDURDH EL®RVHQGRHHVWRQWD
5 PLOKM}RWY DFP $IRUDIP
UHIRUODRRRWY W U DIVOP/IH. \DW D QAR
PLOKHOMHD' HQW®BDWFRQWHF
PRW WIRUP DG MR MPROY D[ H UL
GLJLWKDLOH | RRURPR P SUR PG EFRP SD Q
FRPDJGOIGHOH[LELGIEBGHE HR SHU
OomRKXPDQLRDIRMIHWMDPHUY LbRD Q
URV
7DPEPRYROXFRRRQRVBRRJIUDHM
UHHVWU X Rill i@ X VL Q HOWWH O O
% ,HPRGHUQLHTRORVER UAWHFQRC
GHGDGRVVHWRYLPH®RWR/LEDGQWR
omRDJHVWEGHEDGRBWHUFDGROHJYF
GR®URFHW®RR¥ O L HQGHQ/\W URUGD
FRPSDQKIDUDHUDBIRY RYHJyF LIV H
RWLPL]DHDIEWHFIHSDUERP S U LVWRB®
DW[LJIQFEDY¥3' &RPLVVRRQVHJIX
WDPEPB R I@HR U FIDX W R P D W IS]IDIG\DR
OL]DRSWDH O D PHRQWRF R U U ARARWF O L |
W HMS D UBR®DGRUYPD]HQBEGRVQVL]J

JHUDGRYV

(VW D PQRI¥ D QJ X DAJE DS H U L r@ELLD
VHPSPHOKRUDIQRRQHIGD D FRR Y H
rQFLID UDVFRUUHVBRUHNMPSOGRVY P
LPSOHPHQ®D®mR W D O& HE KRR/ UD
GRFXPHQW®YREDDGRONGD DVVLQEL
HOHWU{GKBED QDX PSDFWBBIPW
PHQWBHJyFARER UUHNYWRUGIRD LD JL
GDGHDXWRQRRMURFHV&RRLVVR
F R U U ARMQRAH X H D E DEHK PO TOXXLDB B
% UDM Y® Q GIHIUURDO L H G\WTHAD O TXHLL
WDPEpPP 2 TXH FRQVLGHUDPRYV
GHPRFUDWGRDBEMRB RV HJIXURHQ ®F
GLILWD QY GHOR i BIDODLQFOXV @B
FHLUD



61" (IDODQHU/BHFLILFDPHBQWGEXWRAD @B UHDROLHRPRSLRQHRLRERY SR
R TXH WHP GH QRYR" OL]DU WDO IXQFLRQDOLGDGH SDUT
+6 7HPRV IQHIER HP WD HUFDGD YH P DV ,P SGP HQMP RV DIQED R SDIDP HQR SDURHDGER (D
IDAGEDGHY QR SURFHWR GH YHQED \BIQR Sy TXDQ  FRMDWONR GR ,FDW * DUDQUD GH $BUXHOXP WH® CH
R SyV YHQED DYDIDQER WA DH SHIE (AD GR R FDSMUQ DonR TXH VXEVWMAL R 1IDCRUCRV FRQADWRY 1P REL
HOM H GR FRUHRU $ ,FDW WP XPDRSHIDONR IGL @ URVGH@DonRGH Py YHV $\W HAWVR R FOHQM FROD
GDHMP SQIFDED FRP DOXP DV IDAGEDGHV \WMFQRY  DYD DSHQDV FRP D RSonR GH SDIDP HQR ] YN SRypP

JIFDV FRP R DWIDWD HOMY QFD SDIDPHQR VH - HP D ,FDW PDV XPD YH GH IRWP D SIRGHLD
JXUR HRQEEH YID FDWWR GH FUhGIWR H GRAD VXEVRL  @QoRX D RSonR GH SDIDP HOR SDFHDGRHP DY [ QR
onR IQMIIHQM TXH SRV FDUWAIHR Up G ISWR
VEIDY D DYDIDonR GH SR GLVSR DTXWeEaL
SRADV GH IR®P D W SICD H &RP DDADGHP DOQGDGH WHWXRmWLY HOLH
HIEHOM 30D HADV DX VXILFLRDQWRKHLU

DO Do} AV D AW QD P HHFDGR RVFRUHVRUHY  FRPSURPRWBWGF
F D UV@HRU p G DWFRD'

FVNERV - TXDRAMYRY. H VIDP E«P SLHFLVDLDP WH ILUPRBPFD S D UUFIHDR F

FRP X URY XPDILE®WKGHFUPG

sow FRPsHEUH W LHLQYHOVIDU FROVIGHWDQGR 1y sreH 1Lobo

DU CRYRV FDP ICKRV TXH
awor o R QRYRP RGRGHFRQUXP R GR WIWXOR SDU)

El@OGH SDUD RV FGHQMY H GR FCU"QVH ' L[XQVH GRV D YHQ&D (H 3WMG (HD

FRUARHY  ( QMUGHP RV SDUD R FRUHRU TXH DQMV
TXH D ICRYDonR G AICBRV DYDQCRVVAFQR@J LFRV HD WD) DD DYDYV CH
VE@®U XPD PDRU DX\R XP D [HUDP HQM QJMICDQ
CRPID \DOR SDID R FRU DFHALDGRY SHD WD FRP SURSRV GH

|_[
BRI D DWEDH - SDOGHP LD DVFRP SDQKLDV - ansnwoncaisy o
SDCKDP HOR (R IRP XOP RV FRP SBAMIP HQ
SyV TXDQR SDD R FIHOM LOYHWUDP HP FXURVH o siecapaivioo

TXHWP CDSD® D@P nR

\RGDV DV IQIRUP Do} KV OH WHLODP HQVRV SDWD UDQ DGR SIVDADV R

RV FRUHRUWKV H IQYHWOER
FHWi UDV H FRQAR®! GD

woDsy@H 2 TxHpixo ~ FDSDFVMDUR SIRIDMMRQDO  RWPHAM FP - SURSIRY

GDP HOBO M TXH KRV R GH XVDEIGEDGH  SURSRIAR
FRUHRUQTED FRP FOHQMV QDARXP DYHID P DVIQ

PDLV GLJLWDLV H TXH YDORUL]DW 0L WIOYIRE G\DVGRAM. Q W H J UBD\P\RDER YYH Q ¢
SHFHQWHPROWHPHQWHPRIWPHQMWRFD &DVOB R R U U HIHRW PIXHRFRUU QW
GHDSRUWWBRUiGE&RRWVHYQBLDLBL] SUHFIADHWFHVVROXUW LHUUDP QWD |+

SDLFBDLHQ'—V\Z)NMVUID(L“@\IUI—(DF&OLHQW}IHQG@I\SUHYLGWFRQWGWMULR
P HOKRDRK FLIGRERE UDBDDD ( SRLPWDPEPRDOL]PREYQUDHFEQRO
G QD WURF DEDBBGDHG DGR Y MDD VP L \OGHI®I |
FRPSDQHADDNp (QTXDQAWRDIDPHQMR, }HY YLD $3,V

YLEROIBWR®IH YIDWpG L B-W HL.O/WDHU 7RGV HADV P HBRUDV FRQNEXIWDP  HHWDP HQM
FRQILUPDH @M QFRRSDIJDRMWYRLBL[p SDWD D MDD GH YHQED GR FRUHRU \BQR GR SRQR GH
LQVWDQWKk®MR KPP KRUD p FR Q MMWIrEH GURXFSHAEODR GH YHQGED TXDQR GR SROR CGH

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



YLVRVEHUD FMRUIDEIER LB DEGH. SBRD FRQV XDXVRRIGWMUDRRULPREH QIRUP
VHX GLD D GLD HFXVWRPLBIRMVRYBIGBOF O L HQ VPO

61' ( FRPHVVOIDRYDWHFQRORJIXMHVX XPSURMLRQKDWXBRPRJIJHQBHAUDQ

GRRIRSHUDGRERUUHWRRGEDDOJX QROoOMRRFIHVHDILQGLVSHQWRYWOMRI
H[HPSORV" GHVHPSHQKGRBWPRFUDR/ D|PHV Y |

+6 2 GVDIR GV HIXDGRIV HP \RGRRPXQRWP SURWHOMR ILQDQFHLUD j WRGD
VGR RIDU HSHEGADV H RHMW PDV VWPSBV H 61' ( FRPR,FDWWHBX[LGRDVFRUU'|
IQMIYDV HP \RGRV RV SRQRV GH FROMWR SRSRAR UHV SRU PHLR GH SODWDIRUPDV
AR POV FRQMQA CAD SDID RFBHOM $ PSBPHQO 16 +RMRXVIEHSODWD IR UPIDWBW R L
\lorR D QM@ DonR CGH FROWDRY H GRRXPHORV | QG LV S H @Q\RYWROF H WVADRQGWHRI HV W G
DWMDMUD HBWY QFD HR DUP D) HDP HORHSUIRMONRGH F D Uy WHX D QGWHR H Q GIRF R U U BW RTRD

GHVE XUR F U EWE RODOAHURD @/HBAhRRG XY

+ RNV R XVR GH VHUYLBRRD GLJLW D Q3R BYRRH V Wkp\
XPD UHDOLGDGH PXLWR SUHVHQ
SOVDIRWPP DV GL] VDLV WH $ ,FDWKV SR Q DRIDO/IG R R U U HIX R/W

WUDQVIRXPBXDWDIRUBDUDDWLY

VRL'QD LQGL\/SHQVEYHCQR GHWGRWRVVRRUUHVERWUKRYRYD W XD
SLRFHVVRVWVRGH:“'I\ANR YHQGHYDHVWVWER/HRQOHIWLUDEDOK

GHDQHEFRMWISIXNDDWX Db B V$D

GD FDUHLLD T XDQVR GH WD IR UP\B U DG HVT XD GV ®IGFRW UD]F

PHQVDORHRNDKQFLRQDEBPEDG&GRWYLI
YHQGDGRFRLL'_NRU HISHULrGRAMRUHV XOWBGWWMU D E DIL

SHVTXGWHWBDWLVIPRAFRUUHWRUHYV
GDGRWQXYHSH U P L WLXUEDRQ &WNDQ RQ H

JyFLCRRFRUUH/\Y/\UR)L]HFQIELIWJ_OLGI-DI]BX—NVRiIBVWWRP\RDYDOLBF@HQWPm[SHU
PLD SDUD HVWH SURILVVLRODO LG H[FHOr@PUBI O DDR®RD G U BHR7 H L

&RPDDOWBPOPGBH HUFDRW R U UHWRUGHRRMBIS OD W D FROQRABDR p G LADHY H |
WDPEBUHFLVOUHDRLQY HERMD/U GH BDRLEV XiBYWLMBHVWHVUHD O IY]ID® G
QRYRRGBHRQVXPROLHQWEWRBYDQRQOLQH
0RW FQR Oy DIFFHROH USDHEID\Q G H P\ R P " HOMR @D &DVD GR &RUHRU \WP RV R ( GXFD
SDQK ILEW H V WHIPUFDXRJ VIR W U H L Q D FS-DQMIERWD SOWIRP D GH WHQDP HQR H FDSDFRMUonR
FDSDFRWORILVVER@DIOWERH[HPSORMH &RQPRVFRP PDVCGH  FXWRV RQEEH H
IRDDQOBBRXU\GRDDUNHWLUQUSDOAR U JUDMR H> SDUFHIDV FRP IQAMMO} HV FRPR) * 9
UHWRGOHVSRPQIEGR(GXFDWRDWDIRH EPH H D (VWVRD 1DARQDOGH 6HIXWRV (16
WUH L QDHRDBWR LR QOBRAHR P S D QB & PVVRP DGR KRIDV GH WHCDP HQR 6nR P DRUDLY
SHVTXLX®HDOL]PRR\R VWRR U UHWRUBREH 6HIXIR GH 9ICD 3WMG QAD 7pFQEDV GH
HOQWHQGHUPRY DOJXPDV GH VXDV QHXEMHVWHIB®BHHIR 3WIMWRQDO DPP GH

0D W LP SR U WMHQRWODRW QR O RGH B HJRWP Do} HV GABBDGEV VREWH FDAD SURGAR RIHWY
VHUQFDUDF®P KPDIDFLOUNEBHISRRFHV\GR SHD /DWW $ SOWIRP D FRQN FRP XP D YHWIR
QXQFM®RXPDHUUDPHPWIXGRG@ERK UHGNRQMRIICD H DEDSWED SDWD P REIBI TXH SHP I\
G H/ HJ X WBRHWEHX V FXORID W X DB BY&DH P D L VIXH RV FRUHRWHY DFHWHP RV FRQM-GRV GH TXDO
FROQVXEBSHYDVRQDARREDRA XN LYHPRXHIGIDU SRUPHR GH WP DUSKRGHV RX \DEGW
QP HUF DGR X U MERR/O W LERIEAQ RYQ D W XP DH SHUE GFID TXH SURSRUARCD P DIV |®f IEI@EDCHH
U DTOX B/ X U ML WY L GEIRE R Q V X P LHGR UFRP RAGDEH DRV SIRIWIRQDY 1 R SUP HLR WP HWH

MXVWDPHQWH R FRUUHWRU TXH DWD Q RCNGMFDPRRK RIVBIEHRREGR PR (R
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DFHVVR/L\GE. D VO RR U U KWERRE LKDM
UHODDPRWMRHV P B H Ut RGH 'D PHVPD
IRUPDVRSHUDJ}HVOL]@RYD\B W UDYR V
FHOXFQUHYW FHUD® RS UL P ML WIRP HOHN/Y
DQR

$HPRUHWDPEYRMSULPRRGHOBQ HLUD
FRQVWWDXQDAMHU U D P HEHAWXIBU YWHY HQ G D V
FRPR IRUPD GH FRQWULEXLU SDUD TXH VHXV FRUUHWRUHV H
QRYRW UFHMIRYKDRWRIQRIPIL O L GID G H
FRQKHFLPN@WRHWMNRBBFIDLELQKPLFD
HIOH[t$8&DVVDSRM[HPS D DWXXP
XSJUDWHFQROlyR 8§ RR WIDQVWRH G X FD W X

SODW D IRQU®IEHW U HL QD B Y QWRL YWH
DJR R Q WMPX P DY H U VGHRQH R O YIDGD $ HP SULVDVDP E«P YHP

SWDGD SDUD PRELOH DOpP GH DSOLFDSMLP(RLDQGRGHP DQHLLD

61 4XD@ DLPSRUW Kk@FADU U HSADRJWD
GLIXQBVUDXOW(XHS)URV\R—l@RPHUFDGRFRQ\NEQVHVXDVIHU“DP HQVEVGH

VHIXUDGRU" VXSRUM ¢VYHQGDV FRP R

+6 (VWDPRRPXPROKBDXLWR HQWBD | RUP DGHFRQVVLEXLUSDLDTXH
PHUFDHRO LH QVWOHBMDRAMGHVHQYROYLPHQWR

GHSBGXWRD QINDRIDN XD O VERHHV PRV VHXVFRUHVRUAV HQRYRV
2V FRUUHVQRWRAW R FHVYhWRX Q G D P HQW BSDIFHULRVVAQKDP DXVRROQRP LD

SRIQREDVHDRRWHH G E DG-HNOH/UDS U L DJLCKB%HHFRQKHFLP HQVR')
PRUBMRVWRIVYLHRYRG XOMHMRWVRLDQWH .

GDGLJLWDOG]FEPd—hUFFDBH%RUUI-H:WQWLQXDVREU_WGRGHIRLP DP DV

W H QSTRS HXGD G D P HS)RNEVH J XpXRPS U R G X GlQuP LFDHI®[ 'YHO
WRRQVXGWLH\RVE QWRERUU IH WRMP

FROKHFMHDOLGRBOLHRWRGBHVHP (0o e o wawn
SHQKDRDWHQG L WRQMDRPXOMRP IHR G« ) p g R WeHR U W QW RH V DEDUH

KXPDQLIB&RGRFOLHOMHWVHQGOHD®YH GRGH Y L G OVFBHSIDRI QWHIBG R IX QG D
GRUHQHFHVVLGDICHMI ROHXHVWMERQRVVRRUWIGEBQRV\PRH DGR SULQF
GLDULD FRQWHU \FIRGFFRR Q V X P RGR HRH Q WGRT X H PDLVP SR UWIDUEBIR W H.
WDQGRUPDQWRUDRQ-YREFREBMSURGRVVLPHWHULDGPHQWE WU L FIPOHXR C

W RTVX W HD G HIF XP H O KIRRS H UGIHOD GPH YV SHVYVRMHFD 9,°3 1RVVBUHPLYWHP S
VRD RX IDPtOLD GHVHQY RO RBURKH HFRPSOHPH G WA

1D1RYDFRQRBRVERUUHWRRDHW rp> 0T HBITY HIXWSRG HIX Q F L FE@RIDL ¥ H L
DV H3/DY L GA®RF O L HYS\DHUMI UL RV 0 D P H ¢
FRPRXPSDUFHXQR DPHYRWDOR O HXH

7DPEPRLVSRQLELMHYDPRWAWBUYY L
Y MR XVWD FHQARIRW U KK R D @RQ RV VRD X H6 H D WHRO WAV L Q WDB IV W H Q GRH\

PRGHORHIYBRRROHUHFHWLPRBHXVQRVVRY SURGXWRY FRP D VHJXUD
WRPL]DomR SRVVtYHO SDUD R FOGHQM{AHOQ@ELDSRU H[HPSOR
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DUD J DUIDQNP DIRUDXWCRP ID SDUD RV EHCHIIHL URV $ 6X3P «UFDHWYZ VHP SWH
D6XSP pUFD WD D QRYD IXQARQDIEDGH 2( [ WDV GH

8\ DonR GH 0 HAFDPHQR\¢ SDUD R DSTDIYR FRQHRAVDGD FRP DV
6X@P pUED 6 D~CH $ RSonR SRMEINY FRQUXABURY QHFHVWL.GDGHV H DVIHQVID D

JDVRY GH FRP SUD GH P HAFDP HQRV H RV GHVFRQRV WD HUDVP H&RWHV
HIFOXVLYRV FRQFHGLGRV SDUD FOLHQWHY 6X

$RDFHYWRDSOLFBXAYAR BDFBHP 0HGLF O SHLL"QELd)VSDLDRFCDI‘lQVH

PHQWHR\PH YV FRQI®p®IRR Y L GRBML HQMPHE p B QRYD | XQFLRQDAGDGH WD)

SRGHR QI HWHVWF R HWRO/XY HYOR/ID U P i F IPIDW V
SUY[LPPRPR EHQHItELRSRQeYFHROVVIDHQGD XP P DIRUFRQWR®I DRV

XWLOL]DU XP ILOWUR spuD pQpoLvDU RV EAQHIEERRVLBGE G w r
SHUtRGR DOpP GH REWHU PDLV GHW D O K HRFEXSIEHGH DRIAGARDD

SD® DGDP ¥R SRUP HIRGR
DSQFDVIYR GH VDYGH GD
FRP SDQKLD

$OH[DQGUH 3XWLQL C
,QRYDomR 7UDQVIRUPD
$GYDQFHG $QDO\WLFV G|

2 6X0O$PpBIDFIGHY WELV SR
SD WDRWGRVE H Q H | L F HIRIQIRWVQ W
ORMDVY RQOLQH GH DSOLFD
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(42 8902 *384 ) & FORQDBHPT XHD]HSD UWU D Q \DI

FRQ®IIMR XWILUFO UHDKIRVPBFR

( 72 3 &1) &) * *7 .t 4 ) * WHVHFOLHQWHLWHIHVFRQA&F

EDQFRVYILWDIGWHIPDLSUHVH

& . 8”3(_&&(*191&7 QRV VPDUWSKRQHYV

2, QGHSHQG H QG\OH Y i @ IR P

749" &) 4 (7* (* 34 "' 78& 1 VHIXWRXVHUY IGHDVVLVW SDR
SURWRBHO XD\ VV DA F LVE

58&98&: .5 SUHY BRUWYVWVHPSGHVSRQLEI

X P DF DIUGQWSIY H Y H (3D UMDY H Q \G F

PN\ DLEH PLPHOXOBUBYRXEDRBRXUWDORQDHIRXUDXGHXH QIHOL]
GRQROUDNRO XPDPpGL®H DSDUHVWRRRQWRFRPEDGIHIPDL
OKRAXEUDtSRFULPLQR¥RGBORUD IUHTXrQFLD® FRQFOXLX *XI
OHYDQWDPHQWR IHLWR SHOR )yUX$PWeX DO WPHENW REY \GLHV 8VigbIXE

UD Q8PE O LIFWWXBID[S O LFFOUX D VSHVVRDVE XV ($%5 SRVV)GLYHUVRD X0 MR

FDGR FDGD YH] PDLV VHUYLORV H VRO X &HLYY SDHRPR WHH SFU-ROMERINA HDHAP)

$0pBRVHJIXURYWUIEOW H U @DWYNHWV t H My R P yOrmHUOD P t OWLID~ GiRY L D J HF

SURFXUEGWDPE[RPVHUWGO‘|$VVLVW@Q-R]_)DQ||@§UHMIJSDUWE(XURSVVLVW

5RXED@ELD33-F(QK)UF&S/VLVV\BDL(D[FW!E%5°XPD*URXBXEWHQGHHQM@H
GDSULQFHSPBUAH‘G[B‘WVVLVWHQHU&MRDJ@mSDtVH\FRQWFDpXPDUHG}H PL
S[)t\/H(DEHN|X[IVS}4\/V’RHDOFM/L‘YfﬁE”DGPX(DUDRJ*{RI)QSRﬂH\JVV[)HBFQE}FCNVV(JF[NV\/L\/VWJE?
IXUWDFEBORWQ DRGRMVPBHUGLBGRNSEURWHJIGBHH B PXQGR 3DUD VDEHU PDL
JROSHV H FULPHVY SHOD LQWHUQHW
22 QP HURHJ RBBRG H- H O X OC@®HMNHWVBIRIIHV W i
PDLREPSDUDRBRYVP&HUtRGR FRIEDWDPDUHYV
GHD@Q HMSDQGHPRPEHIOGHR/ VQV HJ X RYE @D > R HR XDGDAL
QUARUFRP HUFIDAH GH
YLCIRI'RULHQWDUBWH?WBDHSLRMJLORNWUHVFHQW
GRRDGDHPDLWILUPRIHUKRQGDGOGLOQHWRHU
FLDO H GH PDUNHWLQJ GD HPSUHVD
S8PDGDSULPHERDWDMDHPS UHR D L HIyYW\Ww LCP D
ID]HUWE O R T XHHWO XOONDWIGYRM , ,QWHU QODORHELROQD O
(TXLSPHRMQOQWELDVREBRQKHFRPRGHQWLGWEH
QDFLRQDO GH HTXLSDPHQWR PyYHO
6HIXQBHR[HFXWLYKRp RUHJLGW ULRN DELXOHD
WRGRO XSFDWKALIRUPD®SRU GtJLWRNGHQWLILFD
FDGDSDODHO®RSDtV¥2 SDVWHIXLQWHGE D UMD
RSHUDGIRIUREORTXHUIRHOYWHRRUpP SHQW®WV D
PHGLGD JHUDOPHQWH QmR p R VXILFLHQWH?® FRPSOHWD
SREBRQ®IDVWHR/ V\HH U YR bHRU REKWW DD M VR P R
XPSDVOEBDVSRUWIHVFRQWREWMHDHGB D SD U HIHK R
FRQWEIHH PDI*CDLODXWORRMKRRHDSOLFDWLYRYV
L) RREGHUFD/GAR UHUFD&IRIRH Q WR)XEAW UIR @ D V
UHGHV VRFLDLY FRPR )DFHERRN ,QVWDJUDP 7ZLWWHU H /LQNHG,
2 X\MR VXSRUM 1P SRMUOQM RIHUHAGR DR FOHQM p R VHWYoR GH
UHFXSHIDoMR GH: KDW$SS TXH RUIHOB FRP RDIWHP FDVRCGH
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(&58& <4 )4 51834 )*
57%: ) "3(.&57.: &) &
905*7& 7 ' 1- Y %2
4.84 2% *

2438&38* “ 28&4769*42* 24
5*74)4 )4 &345& &)4 *,93)4 & 2 OMQWDPBQW@DSU
+* 3857 . DLQGBUHVBQWHRRE BN

SODFROYWUDIWDGRBR L
HIHPS@MREXPX®RX EL

H DFRER FRP GIYDQDP HQR WDO DGR SHD ) HDSWHYL O K} IDWIpJ R VANGR EHP
‘ ) HGHDonR 1 DARQDOCGH 3WHYI QAD 3WDA H9IcD R UHVIDWRY¥*%/WRW DS L
YRGP H GH SU P IR H FRQNEXI0} HV GRV SOCRV GH DRXP X ELOKHPV HQTXD(
@onR UHI DRX HBIYDonR GH HP DIRWRCH VR QREODQRUDGLRR)@DB L

EUH R PHVPR PrV GR DQR DQWHULRU VRPDQGRJSVWHEIBWHPEY EL
2VUHVJDDALIQWEBJI X HPSDW DR DY Y DGRV D 0% ] D QBkem R

ELOKPHRVrVH DFLP®WRREVHUYP®R R V®G/HR $WXDOPRRMUHF DFFRRQ V

HOQTXDQRYRXPXODRB RHOKOWUDSDSVDUDBIP FRPS WULGKINWL YR\
°cQPHUR PDLRBW XHRPHVPRQWHGHUVBREROQR TXLYDOHQWHY GR3,%
DOQWHULRDSWDOMR UKD D&P EIHPUHVXOWBGRUHVFLPHQWR GH
MDQHLUR D DJRVWR WR GH
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HIAHEHP RV TXH D ICRYDonR HP VHIXURV WH

\RURX P DIV TXH XP D WQQ QFID QR %4DVIO
SUCQASD® HQM SDWD DV VHIXUDGRIV H DV

P RAMGERDV 2V FDURY FRHADCRY DEWHP
QRYDV SRWEIGEDGHY HMRDWJ IFDV SDUD D WH
JXUDQGBWHtItFXORWFLUWXPQRSDtV$

/JH[LV1IH[ENEOROXWXKRHWP S UHNOY IR U

QHFHRWHGDGRNIHWERI GIVNDYDQoDBDYV
LQVLIEMFOLHQ®REDOPHWOWIB QoDQR R

% UDXAD® ROXb@RYDGRBBWRYBRVVLEPYHUDSHIHXIHRIW HIDX[KD DD
G D G KW UDH FRV L V WHPDWIRG HLH I X URYD SULPHLUD 2(0 D VH MXQWDU j
DXWRPYYHLWROX0oMH{LV1IH[LMBOHPDWRSVDNYDGELV SR QLEW 6 DJHRMIRVUAL
2Q'HPD QU DRLBOUHEWHJIXD G RRYEWM QH D G B D WIR O X oG IRWH W3R H J X URRP R
FLRAR(VBI-GDGBWRPSRUWIIPI—HQ@/(RXO@F?YDHQHngAq_'H\PDQ),@UD\R|_|(HU|-||:
EDVHD(BHR”\VVHOHPBWIBHI]).BD/H[LVlH[LN@LFLDWH;ULFG/\NERBHGRH
THOHPDWER®JIHGR%UDVRRPRPHQWE 5 {QHIDGRPSDWWKRPPDQGHIXLSE

FRWDomR
%L X O LORYRU IRV HWHRIGT LY L R Jxu RGP HHSCYHQWXWHOOHBURSUL

GOHILY1HEL VAR O X WARRMD DLDUPBID "R [ e, ol o b s ors
l
WHF QR @ R DISI L P FOUDAD GilRBHU LV FRIVV- O R QQ

FRPSDQ@[HIDN’JXUZQVQRYDMHRVSiUHVHSWSDBYB RODGRWRPSRUWL

FRQGXomR
HPW R GRRW HW RMRWH J XQRE&R GWHHGEL | H U 7 HO H P D WQ F-WP D Q6 DYIDIH U PT )Y

WHBTXlDWHFR}]R@XPWOLB@M%OKRW%l\J/VHJXUDGER@JDDWDQ-HX/WFEL\QlRUPD
DYDOLB(RU\IRV%IRDSULPFE)U_[QUJRUPIF(R@%H:RPSRUW[BDHHQW(RX(FRRQEMHWH
GDGBWRPSWDPHQWRQGXEDRHDBR\SDUD XVDU HVVHY GDGRV SDUD
WHOHPBEWUWLUNXUDGRIGIHWHGLIHUHAFHLBD M X ®FPW O K RRMPQG LBHVLQLV W U
UHFHQ@GRO LFHGMHPDLSYHUVRQD G DD O y®H X P H QDVIHIV H @ blnGRH O IR/

RV FRQVXPLGRUHV TXH DWHQGHP3 JXUDGIRM OHPDMPLIFND QMG DVRPS

$ 6\WM@AY TXH SRAUXLD MQrR @) &$ H36$ PHQWRBDW XRG HQRF L RGHDROUPD W
SRAVXL  PDUDV QR SRUWY@R DWDP HQNM $EDW $@® GHHIXUIRPSDFWDQRGROL G 6thlRVG F
5RPHR &KWVBU&MRSQ ' RGJH' 6 ) IDVVHAS /DQAD VHJIXURV H[LVWHQWH
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2 VGLVSRMYRV
TXHREWP
IQIRWP DO HV
W FQLFDVGR YHFX®
TXDQGR
FRQHFVDGRV ¢
QXYHP SHWP WP
YLD DQE @VH GH
GDGRVHMVWWP DV
GH LOWAQJ ~QFLD
DUM LFLDOD J HLDE¥R
GH DRIV DR
FRQVXP LGRU
WHFRP HQGDQGR R
P RP HQWR
DGHT XDGR GH
P DOXWAQEXR
GDT XH® YHEX®

'HDFRRERMD6'"%SXWRPRRAVBWHOSUR[LPDGL
FDUWOWVWUBGRNVNSODFRAVD SDFLGERGRHQ H |

] L, QWHWUDWHRWLQGE JHUD QGIRG BVHWHOHP B\
HISHFWPWURDLGH PLOKVGH HtFXORVHPFDGD
FDUURWUDIHQDRVWUBGDVLONHMEM XL S OFRAE

PRGHP HPEXWLGR DWp
2VEHQHItBIRRWD U UIHRQ H F WIDRFFARWQ V X P LIGQREJQ

YDQWDMRDRGR QV D RV HJX U DHI®F L O LBMD®RHF |
]Dom®H R U PR O LIQH L &Y D LD F L CELDAVDMS@WEBVY H J )
UDGRDIYDOLIRVHRVFRWXDOP QR W L QR IHWE
VROXGOKMBRVVLERODWNMEBR HtFX®RD V&RH X U
HDOL PoiWRDO UH B H U P L @&/HGWI | YA VF K D P D GBI F
HOHWU{GLFGR5RGULJIXCHWHBRWUHDBHQHJIYF
6PDUWORELOLW)\ $UHFKWZWHBROUXSRRQWL QAR
%UDVLO H[SOLFD FRPR IXQFLRQD
22VGLRYLWIXRREW LR IR U P DW}H\Q LG-RNH t F X
TXDQGRQHFWDQRYHFPXHSRGHPHUP YWD O G4
GDGRWLVWHRPHRQ W H O LOUW E LIDRIHM® 0GrHR O H LD
FRQVXPUGKRPHQ GORFGFRH Q V&H T X BBGR D Q X W H
GDTXNEH X(®R DV RWD LXUH Q WHR/G\HH WX J H UL (G HDC
DXWRUL]DGD PDLV SUY[LPD QR PRPHQWR?

08'$1d%$6 1% 9(1'$ '2 6(*852

SHUFHEHPRD LQF O XM GRIVLQVHUGHOR Y
UHFXUWIRNR UPQ DI XDBDOHVWEHY R IWZDYBIHYFHOHL
HVVFIURFVVBHUFHEHARXKRMGLQKkPGBDH Q GBV HJ X WK
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R U PLOQ W H O LSIRHEHALB RT X FKDP D P

UHG XXV WRSHUD F LIR GBI X HE WM G R YD
DW H Q 03 B UDX W GRS D U WFDR B om0 P g wif 4 X B HUVR GRVWHB RD W RERRA
Y D QVBHANQ B BlRP DR SHUD §RR B URV S HE¢in{ R ¥ R QLFLDNMWDP XSBGDH JXOR
O H DIBRU LD GIHERR Y RV Jy F VRN X OFes 2 G F R U U W RWBILQU®D LR UHODF LR G
FRPSDQRLIDWHP S® UD]HDJHVweHkpD - R PR VHIXUBIGRXPH@WDBKD Q FGif
HPSUHN®XLWRSRUWDRUMWYB5HIX B p QRYRV QHIYFLRVZ FRPSOHPHC
FRPD SUR S RIAW B G X GHRX VWGEHR UPIIQWH 0P WXDOPHQWH D S5HIXOD 6LC

FRUUHVORBBYFDG&RPSOD GR
JHQVDIRLDQXFHRUUHWS?LHJHHQQR/G—IR'(UUHVFE_U

HVFLPHRMNUR [LPIRRM FRPSD
PHQWR?3* DQDOLVD il Y Q

& R U U IB\W/RH X LSRR X L WDRQ/R% R U W RIBIH WDQOoDER/HWRERUUHWR

, S U H VIFX@W®EX DL R U U H \Q R
YHOXHR'1$ @5HIXPBHVWUHORFLRQRRHQVWAR wp P H U F DIGHRE Ut B OH J X

FRARWHJXUDWRPDYGRV¥RUHVH HQVLEl QY vmKUHRE B IR O T X IRMMMW S D
]DQGHR RPRPHQMRR) W X ICHDIGRL VWWRQGH L FL DPRRAXPFRQWHBRMPFROD

PRVR FOLHRBRRWPHY/ HR SUY S BRR U HHW R/ Y HMD/GIR B V W UDBVIERIWE R W R U Q DX
DWHQGHQGR? XQLFYUQLR QR PHUFDGR GH VI

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






(47. &4 8& 34 XL} TXVWDYR &RVWD
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H DFRER FRP D $Jr QFID 1 DFIRQDOGH $YIDonR &IMO
$1$& PDVGH  PIB} HVSHWRDVI]HIDP XP D YID

‘ JHP IQMECDAIRQDOSDUMGR GR YADVIOCR SUP HLR VHP HV
WH GHWWM DCR 2 P RQBDOM VXSHDDPDFD GRV P H

VHV GH TXDQER GXWDQM D SDQGHP ID GH &RYIG

KRXYH PLO GHVORFDPHQWRY D RXWURYV SD$V$|D5QGHP 1D NRJ RX
&RPDW LD JHQWL Q J$D\G R P D QI UD RQH KA R

FULVBQLWDSLIRFS®RW HJXYRDJMPDPE FRI HVF HX XP D]
6HIXQBRRQIHGHUDFLHRGDOHIXUDGRUBM D SUQFLSD® HOQWA HP
GHPDQGHY ¥D UWW UUB Q BFRIXP HAHIRH V &/HJ H YLDJ HQVSDWDR
HPFRPSDUDDRRVPRHUtREGRQBRDVVD*GRDQGHPLD H[ WURU VRELH D
MRJRPDOXBULQFLS DHPFYE QMEND LRH [ W H WIRFEWD H
QHFHVVIGRDEIKYIRD J HPO D O K VPX V W RXRR/ VE D2 QHFHWIGDGH GR
GD &RULYV VHI XWR YIDIJHP E

)X QG DIB® D&RUSDVVERBEXGDQ®IVYOWLPD
GpFDGD (P D PXOWLQDFLRQDO IUDQFHVD $SULO DGTXLULX D F
Q K LS D V VBRXW L @®P|DWEXFS D t P SRUpPPDU

FDLRQFLIROHWHRHAD SYyMFRPSIGDRSHUDG ibRs U RU OHVPRRPRSH UL -V W
Q y o FLDPHORVFRROWGHY ORF D R5HH

GLUHWRUHYV EUDVLOHLURYV .
$ UHQWDEIGMB]D)GD-RQGHSHQG@@MLFDJH%\l]JDVLCD—R_XJ\R&VVIFIRQWL
DPPDWRPPHQRIVYHT Xr Q¥

LQW H U Q D M IXR/ Q/IDLBHQXHMD LD t U QR Q t FA.ES D Q

GHPLISD UG U 20X LWQ WHK DT)O® T X HWBR X F X o D WH QB E O DHR S U
UD®HAEAX L} XVWDTVRD Q BRRUBWDVVRW HER YR Y ¢ VHXURLBPV S URQWDI
DFLRQLZ\(WW\MA:Q[HUJDHDFRR/R(PDJUDQBaRuwkg\L’*QLDWYDs’VOLEHWEHU‘
GDGEHVXFHVVRVRXEpVRAMMURWQHIyFERMB ~EULIDEHURDLG QR\FDVE
FRPSD QKLYH ® H O KRRP HQR PWHURGRV HQ &I H T X AR VH AR VVIQTHEY
SURFHVVRV RSHUDFLRQDLVS? SHOR YtUXV
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23DVVRX D VHU FREHUWXUD EiVRNB JSHE®W B RQYR \D\R VKRG WY R HSDAUIDOI
VHIXUR (VVH UHVJXDUGR QmR SRRCHWWU B RUXROMLRQDO

SRUTHHVG HWQWRFRPSDQXRDLHQWDofR (ULFRUJRERQWUBW®E BEV L
GHSHQV@REHPHVWIIRQRVWRIXUD/®RR DVVXRIARDUIZRRHHUHGWRPHURLBESHUL
JRQMAXHUtDFRYHQRPDVLW X Doth KI[HFXWKYHRRRAOPLVVBRHVWURUWOD
GHVFRQWHQW{DRQHORXBGWE&HHF RQ QDPHFWRWRUUHWRVMWUDAOBYHQ
WiJLRWDYDVWBGHVFRQKHFGFHRQ W O L @GOGHHI XYIRDJHFRPRFD U WHNM X@QL

EHUWXPYVDIHIRH[WHULBIRURD] GLYHUVLILFDomR GR SRUWIYOLR G
*XVWDYR SRVHNVUDSMORIHPSUHRBDQR/ HJIP H(

IDDQIOGWRH[AXWIRMHIPHAIWWH GH LDIHRVI®HVWDFHRWRUUHWRR AR
IRUWDOBER@DBRYD VO RUTXFDQGHPNVPULH GH EHQHItFLRY DR VH WRUQ
MRIRRDOXPmMRYySDUWROVSDVVDJIJHRDRYV
WDPEPRPVSODUWORHQ[HUDRUFHVVLGDGH

GHXPDSURW HOARBR UWRDIQWEHD R ¥ O L HQ Q \A_UXLRYLDJHP « XP

WHV? |ULVD R &(2 GD &RULYV

5(/$8.2130(172 820 26 as1s,6 (O URGXVRVDOQVIMMUR GH
075 %8472 FDUMLLD T XH DX[ LODR

[ X * XMIBYR DRHAW TXH R FRUHWUp R FDQDO

& awexork TH pov waH b o @ FRULHVIRUD DGLFLIRQDUDR

VHIP HQR SRV DIQ® p SRXFR H SBIDER SHBV

R R Ry g s aanor by VHI P HQURV GH SLRVHEXR
GRUSDDP RABLR TXDQRIR QIR WDQAREP B FRP RRVGH YIGDHGH
VDYGH SRUH[ HP SAQRE

&R P B DUGHW U D WDp&R DV D E H®LH E
JRBUY[LPARRARVFDQDANSLVWULEKY bW
FRUUHWRUMDF DWW LDIJHPREMH®RWR
FROQWUVRVYXQELD@RPILRRRUG H Q®H
&ODLPV GD HPSUHVD p HQWHQGHL
GIXPGBHRXYRWHH G E DHFA\HW DRO\R D B G )
RIHUHFLGRYV SHOD FRPSDQKLD

2$QWGBDQGHPRPDPRRDVpUGHY LVL
SUHVHQERPR®HUtRIHR LV WD Q F LMRPFH.

(ULFN /RUJD SDVVDPRMULPRQWHR®RELFRPRELYHL
THUHQWH &RPHUFLDO OLYHW UH L Q D PLX@W®BH/L [ D RRRW VRD/U F
URGDP MR SRUV VIRV VUIHH O Q BIPRI GiW R @ X
QRVVRIR G XWRYVXDRXWRE R EH U W XBBI
VDGDV H GHVHQYROYLGDV?® SRQGH}
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6HJXUR SDUD YLDJHQV LQWH!
PDLV VROLFLWDGR QD &RULYV

$ & RJLEX V FID\DAD Q W H QD BYX0G D
0DGHRPSRUHQMFARFERQVXP B3GR
LVVRB FRP SD QHKYBXWDXKFD Q D& A
GLVWULBXVERR VHPARY VWP X
SROQWR UHVHIXUDEBREBRWOXPLG
FRMLQWHG6FRAREHUBKUD R
OL]DGDVY GHQWUR GDV H[SH
2& RAD UH W R P@IEVL D J HROWH X U
HV W0iDO L VGAHB U L R U LGSRWGKHU LTV
HVVWBIURRSDGRPD VXIVD~GH RF
VHEHMHVWORDVHTXHQW HDEH®!
48%$/,),&%$d=-2 12 $7(1',0(172 XP PDUSHR S UM GDSBIWDFRUU
$Ope|-FRQWUJJD|\/|x:z;;uDLDDDSO\U;)WXD@mRWUDED‘][H‘U}LQF“—D[QERWDW\LLQ{IE
PHUFDRRRUUMWMRDSRGRHTX LG WHQGLPHEGRER VAXV FOLHQWHVS= 1L
HVSHFLDGHP S DHATIR G RWS UR FH WWRR/U D W D
GRGHQWWRDVDJHVV R MEF X W&RRH U LD O
&RULV 21mR YLYHPRV D FULVH GD WHUFHLUL]DOomMR GR DWHQGLPHC
DRVHJIJMGR JHQWMVDIRP RPHQ®IN XD O L GBIG H
SUHV W DGR/UHHW RIRX b X P DG LI L F X @&RDIBWH
FDGRXHPDWHGQOMOLHQYWMmRWIXQFLRQGUDLRYV
&RULIHWQYROW.BBVQK B BRI FXOWXEBPRV

REMHWLYRV GD HPSUHVD?® FRPSOHWD
/IRUIDFUHGKWB TXLEH WH Q G LPRIDBIRR

GXHIHLWRGYHUVIDWDRSHUDFLRMDLINVOLDomR
GH/LQLVS\RHRW S R H W PURRRL HRWIHH HP ER O
VRRX SURY BXMHPP pGLDGLDH/Q T X DIPYR L D
GR VHWRU p GH
3DUBRPILPFHQWIHD @ HQ G L BH QIPRXP
GLIHUHDRP HYG DGR X U DIXWBRQ GDHVH U FH L
UL]D @R LWRRJAWH G R\WD W HQ G HLF\IRH/Q B D R
HPSUHNBRWI[HFXWHYWRRMRL\EBY[LPRMTXLSH
RSHUDF L RORRY VL KIPOUMAR VOLWRS LB RV
QR V VARVL H G\R KBV P L R WULX t GHRYH Q WGODWLIVEY W
FRPXQLFDH&M®RPRXWUD XU DG RWHL FDGRD
Kj GLVSRVLomR FRPR QyV® GHVWDFD

IXFLDQR %RPILP
l_t!’LRRUGHQDGRU GH &0ODLPV
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VXBR®IQoRPQRYRHUFDGREWDU
DV FRUUHWRUDYV LQGHSHQGHC(
*DUDQWHORBRIIXUDGRWBGHVH

YROYABR HEORRN R R6HIXRDELYV
FLRQDOLY LGSR Q IDEVPE V]IDDRR
EHUWRUBDYVHFEBORMQFRUDPRGD!
GDGHHHIXYWRELWD HA®WIEHOIHG H
[iIFLO FRQWUDWDOmMR

* 974 -8& 8&(.438&1
3).)98&154 ' .18&%
(477*8478& &&251.8 <4
)4 *Q 5478+ 1.4)*
574) 984
1&3° &) 4 *2 2&7° 4 574) 984 5*72 8*

69* 8428&) 47* )*(7°).84 .24 1774
* (41-&2 & *,978&) 47&)4 *9

2+:%1 & 73)4* 5& 45878 & [2 FRQVXP LGRUSRGH
*387&) &) & (477*847& DFHWDUD SOVDIRWP DH
3)r5%3) 738 DGHUUDR VHI XUR HOT XDQVR
B HWE | HFKDQGR D
FRQWDVDEXR GR

RQADBU XP  VHIXUR KDEMIFIRCDODR 11QDQRDU

XP 1Py YHOp REUW DWUR SRUBL ' XUDQM TXDVH | LODQFLDP HOWR LIP RELDEUR
DQRV ° SHURGR GH H MWQFID GR 6 HIXWR

+ DEMIFIRGDOQR UADMO DV FRUHRUDV TXH RSH LQIRWP DQGR QHWH

HUDBHRUPIDQGHSHQGHED WHRYRHQWDQWR P RP HQVR D FRUHVRLD
ILFDUDHR UDHYV QB JR FL MWOHWRGHRH V S DWR
PDGR SHODVY FRUUHWRUDY FDWLYDV GRYV EDQFHVFRCKLGDE

$ WDEDH p RXAWD GHVEH P DWR CGH FRP R
OQDP HAR CR 6 HIXWR + DEMUVHRQDO,QAYIGKDO TXHSHU 5RVVDQD GD &RVWD GLUHWR
PM DR FRQUXPICRUD HVRBD D WHIXWDARWD TXH W HVSHFLDOL]DGD QD FULDomR
SURMIHUR WX IP y YHOEHP FRP R GR FRUHWUGH VHI XUR GH iUHD GH VHJXURV GH OLQK
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(OMFUHVERQNRDFRQV X DJHIK HM | 1D YLV mGRH OIV RF R Q W IDLLEX&ED U
SRVVXKPVHJIXDWUHDRGRKL QD QFLD PG QWWR PRLEXCOMGRUIBDI XQR6UDXPOY H]
SRUXIYH]SRGHWPROLPLSRDWD E ISODIUED GXHRFRQV X PHE W& Q W U DXWPN G G RG B
BHIXURELWDBRREQ Y LEIGRXTDXD O TWHE SRRU P LIVGH T XDIBOHF RMRFRQKHFLF
DR ORQJR GH WRGR R SHUtRGR GDVRIFWIG D/ H R R EELHOQ HULF RV

&RQIRBGRNVDODUWONRPDGRWPGLWR
DOpBDSRVVLE L G HEDBROCKWHII X U D ®R U D
VROXDbMRFQRE R O VIR X H PD O J XKDW RRV cLFDUGR 3DWU
FXVWRHIXWRELWDFQRQDPODOY H 3DWUH]H 6HJIXU
JHV PHQRU GR TXH R SUDWLFDGR SHORV EDQFRYV

3DUDVRUUNWRGBDSHQ GMHIREHRW W X Q L
GDGGIHH[SDQRB SR UW B/HSIUR G XSDRNWH X V
FOLHGPWRRYPDPDQXWHOD¥PR HODWLYDPHQWH
EDL[TSRFRQWREKR XW B RG D O L GRORPHRY
VHIXDRWSRRH[HPS@®R/HIXKRELWDBLRQDO
FROQWUBWBRAVXPXBBRQLFBJHSHUGXUD
GXUD@AMRIBRRW PSR HILQD QF L D PGHMWRI F D
5RVVDQD

$WXDQGRHUFDKBRDLEH DQRWHJILQD
IDFHU&® GBDLQ&WMIXURFNUHGKWOQR
YLGDGH

LHSUAVHQVD XP J LIDQGH DYDQER S5LFDBGR/UMHI{B GDGBDWUGHJHEX U
VIDOVR SHD GLYHU LFDS¥R GH HQ[HUJD HVWH QRYR PRPHQWR |

SWRGXVRRV GR QRWR SRUMWu @R

TXDQVR SHD SRWELAGDGH GH DO XHEW GH

HP XQHUDO¥R LHFRUHQWAH D SDWDGLIP D SRLVDGP
@QIRSW| R

GHWD] HUDR FRUHVRU
P DLVXP DIRQW GH
LHQGD GHP RFUDW] DD
sioton orave  REVAQEYR GH FUKGLVRE

5DLQKD 6HJXURYV

$ FHWH R SRUROGR
SUWIRGXWR H FRQKHoD

KWWSYV KDELWDFLRQDOLQ
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HJXUWGREBHVVRMMEHVWDFQRD O POIR W H
UFDBRAFUHVFLDHQWIELP pGLDP SXO
VIR Q SR Q F HHNEMPYRI J XG R L GIDF D U
LMUi DH Q WJULCDYA@D W L Y @ R HRQMJ B FGHROM R
EUD VL ORDLW RYX P H QWWKIBLR S X O D GG DDEISADHD

GHPLD GH &RYLG
'HROKIFDORSRUWXQLXGHI BHBIXPHQ@WHRGHV MR

GHVVUDPRRGHHUDDJSRULOOMWD Qo@®RRGLD GH
RXWXERMXRUGRHVSHFLD GEHOHDIXBIRKLEGIR UDVLO
'HVHQYR(SHGRRFLRLVFDLY(BHR[HLIDJ(D)LI—DCD_KDJDWI%V

UP D@6 R W HZHNX U QI D M
H+HQULTONSDURGRW HWIMEY SHF L F&UDHW WIHEXIBRY L GRS D

QHVVH VHIPHQWR SRU PHLR GH DXODYV R%i%%ﬁ)ﬁL%@VM&VHSSBWV

2e XPDW D OB EDF RUUH W WH) GHRIPHRR U P D
X P OF D WW@EH/ H J X L GRER FS O D Q H M TFRIWQMEHR™ X C D QODMDFRPSDQKDHUR!
DFRUBRPD QHFHVVLGRFG®H H QWSO A [HIsup® MR 6D LRG~-VWULD OHPE
W p F QG M Q GHDQ/V L QRS RBVX Q F L RIPID LW H ?2PRGHRH[RUWDBGRHUFL
DQRNWRFPDGDSWDYHIX QR HFXWEZRR RX W H YHIXUDBRERQIXDQGROHW/

JXLUDP RPpWRWRYHUDPGH XFHV¥RPSOF{KHIDRHUDFRRVHIXLPERL
PHOQWD HV VA W RIBRR WU R S L F D @ XY BIR

2 PDWHSUBSD PpDEHRWHQERIRU LHFDG HP W U RX[HPRUDR VWX OW RENH
TXWMHVSHFXPOLMH SURILVVQRDPGRHW LGD DQLHOD
1DDQiGGW HL[HDWDS HUWHVWHQFDIRFRUUHWREMRVMRILILEGRY UHTXADN
T X K5 U R MHHVQHWVUAM L & RV HX U R2 F O L UMy M p S B U W LE RSO D H[H F X W D!
DWHQGRERH VS H F L DIXHW@WDHRRA 0 D UFRB R Y P QWHD *RULOOES UR FISWIR |

IXQFLRQD XP SODQHMDPHQWR IDPLOLDUY &RPEE {HYRIWRH G H QIRAP L
8PDGDSULQFSSDEWE DRV LOOWMW/SIRPRYXLQDEY XIFDUUHEBDHFVW

DFSDFLWDBHBRRILYVVER@DURIUDEBNQ FHQWQTRIHDXE D FLRIVRSERVRD R
ILQDQFIWMDRLFLOWKSREWUWXHB HV WD YDRY[LPR GD VXD SHUIRUPDQ

FDU VXD FDUUHLUD DR HQWUDU QR PHUFDGR YA®PRW DGR FXUVR VHL
QDWRGLBRODQODPHQWRHYV

0(72'2/2*,% 7523.&%/,=%'% +HQULTRMSDUDGRD QWP YD
7HQGR FRP R EDVH XP D P HRGREBJID FHQMQ UD DWFD PXLWRLERTH YRFSH Q \HDF X V
' DQHD 0 IQIDRY p P HQRWD GAWHWHQDP HQRKi VHMDQRY EHP PHQRV GR TXH YRFr LI
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SURMHGIHYR DQR XHY HP
GHQRWDQGRPHFUXGHV
GDVQFRMH] BB WIRFHQiUDRL
PRXRHFRQRPBM®BR P} H
GD &1VHJ

2 Q/OU TXH IRQEDYD RV 5
DQMV GR SUP HUR \WMUR GDV HBIo} HV

41782 ) &(3 *, &38&L. & ‘wouiems s na
38& )*24)*7& <43& G r o maoms

&8.: ) &) * *(43Z 2 . (&34 R e

* * O * * SHQGHQAP HQM GH TXHP YHQD VR

’ 93) 4 2 87 IDRUHV TXH DP SIOP R HVSDoR SDD

P DIV GVRXW} HV VREWH D FRQGXonR

H3onR Q@ R %ROMP CH $FRP SDKDP HQR @ ([ CD SROND HRQY P IFED RV SY[IP RV
SHABWDY ( FRZPIFDV $(( O &1WHI QYXODR givm DRV R TXH\MQEH D UHG] WD ICH-U

VHP DQD DSRQW XP TXDAR P HGRY IDYRU YHOQRY SUP HIRY M D $OP GQWR YDBI GP EUDUTXH R
IQAFDGRIAV GH DIMIGDGH SDIDRP r VGHDIRWR QAR SDIp  © HDORLXP D GV P RHEDV HP HIHQ

om PRVGLYRGRWMXQKRX0OBGRQ®MJ X PMU IR W TXH P DV SHEHX YDBUQRV ~W/

SURJQyYGWKIPARR V V¥ HWD FH O B OLFRRR @ RMH J X Q &V DARV H TXH SRUNQR %Ki JRU
VHPHVWUH GXWD D TXHP DY (R DAHDCP RYIP HOR

$3HVTXLEOGXVIMMUQWDIBO K@ MRVLBR%*( 3,0 3) CGHDSWHDonR $WP DV SURWo} HV
PRVWURHES UR G XLo@n&RX VY UX. D GH PD J R V V@ \WM B{ OHK RSDWD D\ D GH FkP EIR SHWP DQHRHP
DWHQGPW¥RPUFYRUHMMWMWRYYRUHVHQWD@B PDFRDAV HP 5 86 \BOR
JDW ISHITK D LPWWRF R Q V H FXOV8 HYWEHQ [F R P S D U [F&Rr? RSDWD R IIQDOGHWM TXDQR GR Sy [ L
DJRVWR GH WHU KDYLGR DOWD GH PRDGR (P XPD VHP DQD P DFDCD

$VVLBVSURMHS® PHROFUHVHFQMRH FR Q RA VDI R SRUIHIDRV R H \WIRUH (R ADMO
SDUDWBGHPHHOHYDBOYWYiULDNPDQ®N XPHQWRY GP DD} HV GHYHP  HABU YRIBGCDV
TXHSDUD DSURM WéimBsR DADHDQIKOP H Q WVDIHAYR1 P HEQHWEHWD GRY P SRUBQMV IQAFDGRIAV R

SDUD ,3&$ GH VWP ElR GYXODGR KRWY
21 HWH FROM W DV SWRo} HV SDUWD D W D 6 HIF SHUWP DOHFHP H D 3HVITXIVD 0 HOVDOGH 6 HU
HAVYHY Ki Y UDV VHP DDV HP SDWD R 11QDOGH H YoSV 306 GH DIRWR (D WH W

SDUWD R [LQDCEH DSHVDUGR DXP HQR GD QVSHWNR GOV IHLD
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HR CH HP SHIRV IRPOY AWM (RPHIFDAR GH (VVHUHV F L PGIRE @ W DWQMSK
XRV BV FIAVFHQER HP "HDRERFRP @D VHQWWIPHQDV GRQOHFHV\ID L

SWHIDGRY GRO IQWMUR GR 7 WDEDBR H 3 BYIGr GAD
Q RS H U t RiG-R BIQ DAY X OKHRY INGIR R X DK PHQawR > D WP PIBUHYV &R QIR UPUW

SHVVRRY~PHGRSURILVVEREDUWHLWIDQ 6K DERQKHBHUXURWVHJIXUI
GRRVGDGRWDJHG GRQRYBRVWRWUDEDRKPDWPSUHEBBUHYLGFRPISH
SUHHQFKLGRV SRU PXOKHUHYV PHQWHUHVVHIXUDBBXNOR

2VVHJIPHQ®RRM U F DIGSRJ HV H QRMRIPSIRR W D B OMRRMy L QG HEWRH LV V ER Q BML
UHQVSZI-(;\HVV\!—DPI’D(LX/PD{H]ILFFIFRFRVHJPH@WRRUGRGLUHWDPHW@FWP
UHW FBIHANJ X URMD S U H V HVQDVORGYE R Q W U DGAHD o m R

SURILVVLRQDLYV ° PDLV GD PHWDGH GR wRrRWD'OMER pHOEYEROEHEE
2 VHIRHVRYVD~UXSOHPH QYOG WDNNRPSUHBB YV

SODGRYWD~GIBHWHIXUR VDRGHVSRQYH@ROPHQWR

GH SRVWSRWUDEQRKRItRIRRIOWIPRHIPHGWR JRQWH OLQLVWpPULR C
VHIXURWHYLGFRPISDHP HOWDVWH JXRSRIUtRR®OX SUHYLGrQFLD 3DLQHO G

PHQWR IRL GH QRYRV HPSUHJRV GLUHWRYV &DJHG
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JRWR 5HSURGXomR <

* 974 *2 )*' 8 8*
5742 4:-* 1:-* 4' 7* SUHO0RX QG LD O P$ @\ M

GLHVIRH[HPSQRSDFWR?

& 811 3( & _ HTXDO TK$HHWUDDXYHRHFHYV
. . GH GHVORFDPHQWR?3 D
(OHDOROPEGRFDSDFLC

GLD GHHWHPRG6HIXURYDLJLWDRPRYNYRFQIADFHVVELNWDHVR

O SURJUBPDXWR HEDWH FRPRWHPn SUREOHRDVYDQIRISHTXH
W |LELAR H U F DEHD V V LV W r KR DDy 3 S UHV W IVBRQH FHV V L G306

V PIRR\HMBR. CSGHIMR UWQB® U JORH U b pY H Q VEHR'S H U DBIRUF GVBR
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