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&RP MpQCGH$IMALQ\ 3URSDIDQED GHAERP W &HAWDGGHCB &2 (

(O GHQRYLHPEMWREHGLRUDQVLFXH@HS HMDOR P S O D QR® ®IL F W DIGRQ
VLIJORHHOGLFWDBRWLIPLVPRWLPLQDMIBRGHYQ ODYDGR GH FDUD
WUDQTXLO-DRKPMWADID SHURRXQIFDSBHEDUQL]
FODREHUHWRYRKH RSRUWDUDXHORYLVPRYHUURY DFW XD ® Q& XBHQNWID
D:RGHGLFWDGHNOM®HUWR XY LIBUDY Y FRORWBBW UL¥LNOSFDSHWXDD G D
ORAD S L W DORPV\® D W D BRMVO DED ORHIDX L G R/ D E @ HYWH W L HHQGHH F R URIAE R U W
WHUUDW HQQHIPWPNQW®RD WUHPHQWD DLFIGHY TXH DGDHHP S HRRDA
GRQGME X UJXHW XDYIRXH HXURFR P X QALD/APWRL 0 & HY? W\ID DRR Q G L F IGRHY HEEH
DEUD]DWELHUWDP HQONKHX QW U D J HEGHOMI X HH OO IF O DR E U HKIDV W D FH U C
IDVF L VPRUD DELHUW D PRHROMW Al L HERWPR Q LWW B D YU HVSLUDBDOBXUJXH\
ODXHUTOG HMQPLO GUHRSDJB R\ X RQVHF X H\Q BHIFW \GLWW@D X H YO Y 05GR
PXHUWRM QLXITSURFHYRH IXH XQ VHUYLFRBDQXHWHRURFRPXQL
SDUBHMWRBRGERNDERLHQQGLVSHQSDBOMKH OD3HG WBRQFKHJ XSDUWGIG®
DWDGRQ SHULRGRDPDBRUJXHV ®XHGD VHJIXES/ FRPR EXHQR
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UHDFFLRQDMI RX L HWHMD

IDVFLV®BHW H K®H GXD

KRPHQIDMBRY D3R\GH

VHIJ%Q HOORV OLEHUWDG

FRQTXLVWDR®NYLGDSRU

HMHPSOR ORV PXHUWRV HQ OD

7UDQVLPLIFQVLP®YW ORV

JUXSKHH[WUH®BUHRKD

SDUDSROLFLDOHAOYLGD

LQWHUH V D GGRURHH/QWIXQG R

VHUYLEQRB LV SH QN DERWH

H[SORWDG®RWHY SUHVRYV

SRO WIRKRWLHQHQODYV

FEUFHIGIWB HKR\20YLB D

TXLHKBIFHUR®GYL GYHDD

FODREU HVULD XH E LW BIQG R

IDVFLVPRXH FX UR\A X H

HVW XHYRUPBHIDVFLVPR

FRQHODBDIDXWH ULQRR

HVWE WDQ FHQWUDOL]DGD HQ XQD VROD

SHUVRQIR QR XH VH KD

LQVWLWXFLRKQDBS8DUWRLGR

SDSHORXLHNS$DUHR YD U

GLYLVAKHIXQFLRAGWHE&/D FLHQFGB OPDU[LVPHRISORWDGRUBBFFLRQI
SRGHWHFXWH®RJLVODWQY R MXMRX M Q X H VWIHR/ W L W B OHB@®R/EU HUD
FXDQBRUHDO HEIRE MWR3DUW HERE 2 ( QRHQVHIDXH HV VX\R\ TXH ORV
VLIXBOWHQWIRRGRPRVXH D% QHQ ODWHMRURR/QRSROQ MW MW UDQFI
ROLJDUBBVVLHPSUBD¥RQGLFLREEMHOD OLEHUMRIMMXHU[{RHVHVFHQDU
GHFLVLRROAGDPHQWD®EXWIXHVD HO SDUWLBRPDQGBWVWUXFWKO
VLIXHQ WRPDQGR ORVIPYRPRVGROBDWINEHUHSRGHWREUHURQFRQWU
JUXSRVPRQRSROLVGWDRD GHPDQWH@MN B VS UVWHKP DUEE 2 (HQ | UH Q VDI
VLHPSUH HVWRYUXSRMHYROXFLR@PSICR\DXVIDVFLVRRDFXD®HDV X
FRQWLQRDPIQU Q DFRRGIRD W VW U X F WKQDIMWD SD&/H PEVFDWUHVRH RQVLERB
PLVPDOH\HYV LQVWLWXFEBRBRVFRQVF L HEQH@WBO/DI L G H O LG O OF L H Q FELHDO
IDVFLGWIDRS RFPHUDQFBHDOLTXOHR RVWKDELW® PDU[LVPR OHQLQLVPR
(V PX\ VLIQLILFDHIOM®O XFKDDELHUWRQW UHOVLHP SYRIOYIQYHQFLEO
FUHDFLIGH ODV &RUWRSRUWXQVUUERPRXHODFODVH REUHUD
*HQHUDDHKL F L HFRR Q FIOGIEW UVOIRBHUHF BRI®D ), o g6 o)/ (14542 +(/
FR®O GHMXOHRKK®HO DF O DR/EHU HUR R Q O JK W H 2325781-602
VXEOHY DIPIMFL WEB PEWHQG LJXEF DS LW D WIL\DRR
WRGIWUDFBPHQFRQOTX W HRQTXLFR@QXFKD,
HQIHUYRUHPIS®® XVBOPEVUHV XN @WH Y DEGE R
PRQDUFDS XHBWRUDQFBWHYROXMLEGRFWDGKO
3DUGHP RV WIRBR/ WRR SUROHWRQDEBIB@(VSDD 4.5 /o go148 678 '( /
FUHRK MG HE D PHRMVH QG HVURRWIHRNVFRPEGRWYLHMR 8735858 ' (/

PEV HVWDGRH ODV FODVHV oy /s o)

325 /$ '(02/-&—+1 "(/
(678'2 )$6&-67% (63$"2
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&RP IMpQGHS$IMIAPQ\ 3URSDIDQGD GHORRP W &HQADOGHBE?2 (

(QODNLVIGHMDP BLYHUWVKGB GRXRD O DY O®MNMOM « UEQ & RVEGHI HYGI\U Y D
KD X H8 H U GGIHY L VMR QW HGHG®RBE W L T XIRWIBIHG L V F D S DHF IXG®IDG
FODYRW L HQBHL V PIRQ F D/NRIF XD® EXHQBH U UD P LS RQWED[S X O \GCHD
SHUVRF@RMBLYHUVKGBGRHI®RQD FLUFXLWR SURGXFWLYR
IDPL@HFODREUHUWIBY S HBEW®D
SHUVREOQGLYHUVIDGIFG RO (VWB[SXOVGH@®RGHGRI RGXFWLYR
QDFHQODDPL QDR IBRQHWD HQJD FD@ DALV W LYQ W DRIQXHH
HMHPS@®RPROD’QIDQWHOHQRD@HQKBR WD F W X D &IX®IE® D
'"HGXFLPRAMHVXHKDTXHLWROD UHOLJLWGRPLQDEMDD KLVWRULD
SHUVREQ@MRYLVWHRPBLWDBDQHOWBQWHPSRGEQRRURIHEXG DO
OXJDXHRFXIDH®RGHORR G X FWALYYRH U VX G BIGR II®V S H MLD®R

\ FRPRVLHPSUH ODEXUJXHVI®PWH HODFLRR®®R U P LARRF X UD
SDUDVIOMXU)LRA' DSHUMXGBRDDWUDWBPBRQHQGHPRQLDBHI®QWR
HGBRQW UDAHRLBGD XWRPDWL]DFHUEWHQTRHV D O YOD@WB HUVR QD
H[WUHADBURGXFBIBXUHX WH PHGLDEGIHRUFLRREOAYHIJUHJIJDFLUQ
YH REOLJDGD D DXPHQWDU HI[S\R QHE QR DDXEWDHQWEO HID ORY
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UHYROXFERQMHHVBMD LD Q]DURXY DO SDHDH G R G X AR PRIR
FXDQBRVUDGH FLHQWHBXGRGHPXHVWODDQRRMVR GH® RV X H
GHPRVWAMQH[LVWEBELBRWO FLWDUNRRROJX TRV D GRJIK
HVWLBPPEGH LJGERQR/ MWWUDWDEDHWKRYHQ R 1DSROHPQ
GHDOJXDHEGXFITER/ H/HJU FKFU
VXSHUVWXELQDHRD GRLIQRUDQMI\DSHUVR Q@HFODWEUHWFRQ
FROEGDSLWDOHWPBEBMBD[SXOVDEDRHUVKGBGRIXMOX I UKQP £V
SROBRVSHEGKIXKN X DSD F IS®R®G HO DIVU L VGWHDW L R O HERHA@QLDV W H P D
JHQHBDX VY ®ORUHYIVDI B FWD ERW W XPDOBLROHQFLDXAWMNUDO
<D QRVHWUDWB VXSHUVWHFIVXQUIDFODVREEUHU®HEH@HU
LJQRUDBGLD/W HPS L W BDGLFDMWDB R Q V F L IEGWYSIWVR E OHWPY RO XFL P Q
FDERHVWDPHGLGDNFRQ WRWDRHQRHVRWUDXHODSHPROLGHOQ
FRQRFLPLHB@MRUDEHFRQVHUYDRYW HPDS LW DSV WMS O D QMCD U
LQWDFWDFHRUHFMX FXRWEIH 6RFLDRBQFLVW BRI GHWUDEDMR
JDQDQHMAXHVWVYMXHBEXUJXHVSDVIBEHVHWXQDPHUFDQEDW DD
HVODFODWHRFLPEV PH]TXLQGD DSURSLBBLY®S BXH O HE WRH
LQKXP OSQDRLYVWRUHNLHSOHQPDORU VRFLDO \ GH UHDOL]DFL
FRQF L HGHBLEDV W L J P D WILY BOFQLI © D
D FDER:QLFDPHPWBURWHJIKULRWHU Y L&Y \WHD J P HIQWKR/ WU D W L ®
JDQDQFUDY BB®NOOHFPDERX GH.DUODU[HQVXREUD&U WRED
WDUGBH[FOXVVYHOLUBHBVWDGRIRJUDBPDRWKD SDUBHILQLU
EXUJX«WISRQBIXQFLROD®XH FuPR/HUXDDVRDGXGB®RFLDOLVPR
PHMRDEKDFRQHGLQHBWREOLFRHGHEHPRFRQTXL\OMORIFLHGD G
KDFLD OD GHIHQVD GH VXV L&ORWPKIQHVEMDLLS Q L YIDARRN QI8 O

W UDE BB RBHBE OF RQ M X R XD Q RO
% DMHROFDSLW D QA ROXVGH®IUDJIPHQWEYN (QXQDDVWXSHULRU
VLVWHPRIR G XFWHKRFEDMRQD GHOIVRFLHERBX QLVWDQ GR\D
VLPS\ORVSHARDXH XFKYWHQYR GHVDSDUHFL@BR VXERUGLQDFLu
VHOHGDOIRSRUWX QLB REHWRHVFODYL]BERRNE QGLYLBGXRY
SURED W\OH VWMR G HGBRJ R G X FWALLYYR. GIHWU D EIFRRIO 8 BRQWUD VW H
PHGLDQ@WHWLTXHRFLEOPU TXHD HQWMEV U D EIDQMRH O M FHVOX DDE D MR
FRQ Y HUGILGHRI [EHW U D EHIDMKRY D P D Q X DX D Q GHRROW U D E MRV H D
PHUDPHUFDQSDD®DDSURSLDMR@DPHQWPHGLEBHYLGBLQAD
SULYDGM X Q DXH QGHI D OVRRUF L DU L P HUHDF H V LYALIWEDXD Q GR QH O
(OVXMH@MRHVVHJIJUHJB®RV XV GHVDUGRDRM G LY LHEWRGRX/V
FDSDFLGDLGRR ODVRQGLFIRDPBYSHFWRW]FWW@PELARVXHU]DV
H[SORWDEDXQJIH QB XPHQWSBWUR G X FWLRADIIDRB/D Q D Q W& EDXDH V
LQGLVFULPLQBGINRHNEGDOBIRY WULDXOHROHFWLERQWR QFRIGU £
GHJHVHGENPBLIXRD XW R P DWOL [DIFUH E DV D UWRIW D O P HHWHHV W U H FK R
SURWHRHVX8XRWBBIDQDQFRD KRUL]JRGWE HUHFERUJX&VOD
SDUWWHD RWD S L W D HTFP\RY PMUIPDHQ\RR F L HEPGUIS FUHEN XEDQGHUDYV
GLVFXTUMRQDUE R[S ORWD G R'BFAD GBDX DVH J YMX ¥ D S D FELHOD
OOSLYHUVIK®FGRMHAHYXQGLTXHDGD FXDO VHI%Q VXV QHFHVLG]






