SURMHW
(GXFDW

&2/e*,2 3%8/29,' ( *21' 20%5




o, B PN WP NVECF VN

.. r—

sl

+LOR GR &R@JR 3DX® 9, GH* RQGRP DU

OUTMA.TMU O,U, qTMA.TMU

ZEYe, o, MGe™YeAn ]
™o, Y MA A UMY «™ ¥, 0a0Acn,s
0,6, %, EY +™ A= ,e™a
$6,U-,Y aU-6ALEY A, A™MAIU-, 0

(0}

Y U,-,U e™ AEQ(-e,e™ ASA ZU,'E
a eEA4d-0Ea O,YYE , O,YYE=&
q,AEY ,ZU,",AeE |, 6=+,

S,é%E q,¥

76A4EYn MY.E¥%O™AEY @é™ ,OU™A.™U

S,é%E q,¥

76A4EYn «™MY.EZU-AEY @é™ Of éA AéA-E |

S,é%E g, S,é%E q,¥

Y MYeE¥,n 3Y £,A®%-,0 Y 6-4lU~,"

-, 'OiY - O
Y gé™mUu™(y ™ AE 4™ « AV YE

UE E a™MAOE 6,-Y ™YeUMo™MAE

S

S,é%E q,¥

7EAAEY ™MYE%O™AEY @é™ OQU™A.™(Q § o™
S,6%E q,¥

7TERAEY «™MY.EZU-AEY @é™ ©Of éA AEA-E |, £
S,é%E q,8 S,é%E q,¥
aé? @BMﬂ\'gréﬁs@Hn,--é\'( £,A®¥%-,0 §Y 6-4lU-,"

SUEA™YY,Y ,E 6-U,U «, Ofo-A, 0 YEAGOEY=n C
Y E TMA.'AéE eTM YTM[J T™™ oTM YIZTMUE
Bé-~ GE™MUMAEY «U™Ye™(Un
Pé- @e™MU™MAEY ,OU™A.™U
Y™MU A, -Ya , -Ao™A4, U , )ﬂYéiU‘!,"
O™Ae™
S,é%E q,¥
Z6AAEY MY EROMAEY 6™ OUMA.™U § o™
S,6%E q,¥
7EABEY «™MY.EZU-AEY @é™ ©Of éA AEAE | £
S,é%E q,8 S,é%E q,¥
Y MYeE¥%,o §Y £,A®% -, £££

\'% .U_“A', TMéTMUA’n EFEQE o™ TMYOTMU’A',YD S,é%E q,¥

$U,0,Y A,Ue,Y ¢™ Y @eo oeT™pg
STMU.—M,Y A, A™, . o dae n

, 46, %A, A Y YMUF 6™Aeqs,"

Y U,-,U ™ AEH-e,o™ A6A ,ZU,'E
a eEA4d-o0En O,YYE , O,YYE®&
q,AEY ,ZU,",A<E , 6=+,

A ARRRA

~

7EAAEY ™MYE%O©™MAEY @é™ OU™MA.™M([ § ™
S,é%E q,¥

TEAAEY «™MYEZU-AEY @é™ ©Of éA AEAE |, £
S,é%E q,0 S,é%E q,¥

Y MYeEY o §Y £ A®%-,a §Y cEAQé-Ya,a §Y

E®oES, 6% q, « M EA EA, Uz, Z™#, ™U™Z™U




SUHKPEXOR

S, €% q,5S, é3% q,¥
Y ™6 E340SYE A® oSY6H Uy

2 &ROpIAIRX ®RGHRQGRP BWA/H VX B R Q FH dnER) DXMR E M HWXH R
WUDQV FIHQIGRHS OMYD QVP G\MWVRRKHFLPERMLR WHUY AQIRLY D
DPELotdRQRY D RIHGIV W D SRR F RRMI @ W H U \GVDWFHLCRO/L GROWEAHD Q G R
FLGDGMRY GH H[FHOrQFLD

$VVLR QRV\BR R M HGXE D WH.@ RX D QGWRW U X 8 H3\W BF@Lolr3RDD o m R

HGXFDWGYIRQVW UXRGR QWS G PSGHHTD GHDV W D E HONERHQ VL Q R @
&RVWODUBGHOLQ® SNQPBFRQWUDLTXLEBGMWPRMRWIDDH U
YLGD j HYFROD H DFROKHU WRGDV DV YLV}HV

« PHGLGRHR VR®OHH U JX3RKR U L] RHDAMHX U RS R/ Bp XF R PW R @G\H
HVSHUDQHPRYPDRSRUWX GIDADSERYDRBRVFRPSURPER MR
IRUPDONQRVHGRIMRVVBY X Q&RPGHGLFDObMRIRUp R RVVRWHQWR
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FRQGXDHP DG DSWDRHEKRHFRD VWD QW H
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&LHQ@HAX B H [FH O r GFRADH WXIDGRRX WDUVRS HTWK I R GLHD O X HBQ FL D U
QRVYOHWLGORIAR QG X ] MASW V HBVHRH O K FERICDN tHIDFY X F H V V R

LQY HVWLPHRB/X O WoHYX SHUDQBPRHGLERTXHDVPHWBWHYDGDV

H V WBnQRF R U REDHN L O HOBA U HY H QBI@ Bl Y V BLDLWDDD oD@ PRV
QRVVRV REMHWLYRVY DGDSWDQGR RV DRV QRYRV GHVDILRV

3RUWPDSHGDJRIIDXWRQRRIIBRQVDELSRGEBHFER QVLGHKBDGD
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UHVSRQVWMBOWYV VIDWF R OHKIDOGHVHQ YR OYBIX\WRQRREB VViULD
SDUDUDODR®RVERYSHDRLQKIRG DG @RR H Q WKLRAIR VIWVIMHRQ W H

HP SUIWLFDV SHGDJyJLFDV FRODERUDWLYDV H LQFOXVLYD\

TRGHWWEDWDFWHVMMRBEMDOMMER HILQ GARVVYOHQWLGDGH
SRIPMDGDQGLYPGORHXPVHHPGHVHQYR O HNMDHRWIRX Hb D
FRPELQDGHRVHMHPHQWRAXDVRPDTXHQRVID] VHUT XHP
VRPRYV 2KDYHWIGIKDOBVIGRI®R RFLHXXEBH QPSHUIQ MRE
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1R&ROPBIRKORGHRQGRP B LV VBHE H RBIRW W X Q3.5 IR &HWVX Q RV
FUHVFHHUUGBIRVHQYR KYDHELR. G Q GHBPDGHVVRYRUWXQh ®DGHYV
SHUVRQDOLT®EHR P ITWHR HQV LYHRMDG DS WNGRPSHWrQFLDV
QHFHVVLGBHBEMHEYDO X QRMIGEBDUDXH DGROP DOFD@FHXS OHQR
SRWHQFLDO H DWLQMD R DOPHMDGR VXFHVVR DFDGpPLFR

&LHQWHXIDWHF QRIBERG LDLW D @njRoiRFHPY LP D\D S H QH/L R V
RXHUUDPHQAWRYHUPLMMMPS URS y \AWRAFPHWSNGDJyJMAD YV
TX®MRDPiITXLPRHDRKRPHPD\WRKRPHPXHDPDPiTXLQDHQWDPRYV
VHWDPEXPDHVFRIODLRIBIEFH QKRR VW X G DQWIHWP HUWB X U VR V
WHFQROEHMFRVRQW HWIGHBIXQFLEQDOFL®DENHQGLHD IJHP
FRQFUHMSHDYRQD IR BRMRBIGD SWBDDISURH QG L]PGHPDDV
H[SDQ\WORREOXQRJIL\U VANDPX WL O LGS MED SOLF B g MIRD$ S S
3DXORVHU{PDPHWDDW L@GHWP L WXKRIVDOXGHDMDPtOWMHQKDP
DFHVDRRQWRHWH® W L Y L GNDFGRHO/DHPH X D O TOXKUIBUH RRID Ui S L & D
SUIWLFD
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DVVXFRPRDLXPEHQHITRHRHBURSRUF EFRQDREENR HV DRV
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SURStSDRPHQVLGM DSUHQGL]DBIFRQKH PHE®G RYML®HF UL D U
FRQGLO}HV DGHTXDGDV SDUD R GHVHPSHQKR DFDGpPPLFR H F

$ QRVVLD VWRWDIPEBHR WURSYRUWXQECUODMOXQARWDEHOHFHUHP
FRQWEFRWIRFRPXQLGDWWMOLJID SREVHUHD O LDDVGMEH KXE V3
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FRIDOFRPXQLGRGH EBRQVEIOBDUFHURBPYX YV H G REH O KOK'V H X
OLQHLUR /XJDU GR '"HVHQKR OXVHX GD )LOLJUDQD

3RULPR&ROPJIIMXCOR GH*RQGRP DQBM LLYDW H U F kPRERHRAF RO D V
HVWUDQ BRMMLE L XIPVBYDYQ GRLDQ W H U Q BIRURJ XE AHHIGFRLOD. D Q G R
KR UL]R@RWHAMV X G 2QSVHRWPDDUD VP XXPH[HP SORVMILFLDTWH YD
WHW GRHP VX FHGPDAWERO R U B FOMRDGRRW H J P H QIVXRS\D U W L BIRS D P
SURFHN®RFRW.WRBRUWXQEBDBIHIVR VD OX GRS OR QRN DV
iUHDBH QW H UGIWVIHQ Y RORWVIEFD ELO L BDISHW SDSBIEBH[LIrQF LD

GR IXWXUR

(P UHVRMR&ROpP3IDXORGHRQGRPRIH U KA H IRSIRW W X QE B DI H V
TXHRWOXQYREHVHQYRDWDPS DS HUVRQD GLRDOWIRBBRI [SDQVmR

GR DOXQR GLJLWDO H GD OLJDomR H FRPSURPHWLPHQWR FR
,QYHVWHPRIVG®HW DPXIHG D PRIWLFXOR\VIRDRY WM SDOR L AR
GRUHBXFROLROtYHID\SRYVWIPHRDPELHBWH H D GDO XQR/LQWD
YDORUL]DGR H DSRLDGR QR VHX FUHVFLPHQWR SHVVRDO H }
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PHUHFHU DWHQOomR H LQYHVWLPHQWR IXWXURV

'HVWARGRGLDJQRVWLESRRW B Q WRNQW RV
TXHFODDFWHUIRDFRQWH[QYWHHQRWHUQR
FRQVWUDQJGPHYWR XNWVEB X P D QW
UHEXUGRBNVFRGDTXHVH U R YRDQRV VD
LQWHUY HQ®RPWR VWDFRQVHJIJRXW VXD
DWHQXDomR RX D VXD HOLPLQDomR

,QVFUHYBPIPRFRPSURPR%YRR p BIDX ®R
GH*R@RPDHQYLGDWRGRVHVIRU®&DWD
JDUD @QWARGRVVHXBO XOQRE L UHDL WRD
HGXFDOGHRH[FHOrQHF XIPDHIHWIHYMXVWD
LIXDOGDHR RUW X Q D&RDFAHWHRV XFHV VR
HVFRODUHYV
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HVFRAODHQ KIDSHFWD WH@®WBWD Q XPCERDHGXFDohMRRIPDomR
DFDGpPERDWHIGHBIOG D G BIQU\DWHORI X AD D J L O LTXDSRHBWMH P
FRPSURPHWHU D TXDOLGDGH GR HQVLQR H GR DPELHQWH

8PD GDVSULQFLBPHNMoDM VLGRIDFWFRHDOJXPBWVRDYV
PDQLIHV\W PSEFMWD WHYYCDOR U LRIMUWHHPX O W B G RAU D Q &R IV

QD FODVVLILFDomR HP GHWULPHQWR GR VDEHU GR FRQK
e LERUWE QW B IDPVRIVQBDRINX HR | R FA LR E W H QEoHE R DOYR W D V

QmR HWR URFH QVWSWRR Q VL Q BHM X G LIF CRUGR dnRV BG RN

QRVVRV DOXQRV
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IHLWOPED VRIID Qi O G\DHW RP SHW r Q HIYIH\O S BEBD/GIO XQ RV
LQVWUXFKHRQ WIRYL VOIMNRHP SXAPHFDQLSARDJy XIMVHRG R
GH IRUPD FDGD YH] PDLV DVVtGXD H RULHQWDGD




2XWSRREOHRRBVRGDVHVEOMFDEDSRBQIUHQWRWXUR
SUY[LPRTXHQYWIiYLYHQRYPM GLILFXGHPR 8 W URD®HD om
SURIHVVR DKXYLOLRUHVWOHFLOI®HR QRVVARROp FALRRQW UDW H
SURILVVLRGDIFY. WD RRPSURPHWLRGRY IRUPDOGRV
DOXQ R\ DIDUD @WRQW L Q XA BIX®H L GIRHY VLGSR U T X H
VDEHPRXHD HVFRQMBRRUPDSHQRVDOXQRNVWD P E (R
SURILVV ITRGQHDW X DP YD OR U L DRMRRJ SRR F H GMGR V
DX[LOLOHIBKXFDpMERQWUPX¥ HD QRVWISRVIWQGDPHQWDO
SDUD R IXWXUR

(P VXPD LPSRUWDXGIMHR VLD VW L\NWXWWNMPS DM H QW D
GLILFXOHDRBSRUW X QILGNDXGUHMECGAHR UM DUD QWADGD GH
GRHQVLHDREHP HVGMIDOXQRQYRVVRUBBYWHHDIRUPomR
LOQWHGBBUWXGDXPMDAHMP ELRYHR QKHF L PGHHDWKX D bl iG R

YLGD IDJHQGR MXV DR QRVVR /HPD 6DEHU )D]JHU H 6HU
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TXHGHIHQRBMS UL Q FIGHRIW rQEHIP RFU W
TXHDFHLMWDHVSHIWE IHUHG®DRGHLIDV
F X O W OIEB\D/ARE L i O RURW R O H U KQ B DPH
DJLU FRQVFLHQWHPHQWH QD VRFLH

e XP LQGLYtGXR TXH SURFXUD D

SHUD QWWHR[LIHQXWHo mFR PR D GHIRUPD
SHVVRDVXH FRUUHVSR®GOPVYWESHUIL
HVWDEHOHRHEMMW LGRNQLPRMNVUDW p
SURFXUDOKRFRWUDE GGKRROYQEBRRV VR
FROp DVRRGRV)tY HER QVWIPMWREE RHUHQ
HOQMBRSGIDRVRPDWGgWDMVRLY L GBEF®HY Jm R
RX VHUYLoR VHP XP FRUSR FRPXP
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IRPHQR/BVStUWEHMBR[LPH®DGD ®MHRW L Y
VHQWLPHQWR GH FRPXQLGDGH SDU
IRUWDRHBHUTXHFSFAMQRARR FIDDANUD Y p
DWLYLGD@MWWDFXUURRRRPIGINP HQDNRD U
FXUUtFXOR
SURPRXRWQVLGRTXDOLGIDHIARHOrQF
DQFRUQBGAR OD E R BIIOMERH H U HYQD/AOH @ F L T
QtYHLV GH HQVLOQR
SRWHDGLPDAFRPSHWrQFDBSYF LG BIGH
DSWLG}HV GRV DOXQRV

S UFRR Y HXP DF X O WGHDE H DWPRWP X QL F B om
SUHYHQomR GR EHP HVWDU PHQWDO
FULDXP D FXDXUDHVXSHUD KRR LOLHQF
FDSDFLGIHEM VRO XGHBR REPDWYHYHODQ
IOH[LELOLGDGH SHUDQWH DGYHUVLG
RWLPR]GHVHP SHDRRO X GHPW H U RaRHY/
UHVXOWDGEREBE QFOXD®GEBUHVWBEBEmMR
SURYDV GH DYDOLDomR H[WHUQD
DSURIXB®DORWLSBGDJRIDDDOLBRIR
FRPSHW'rQMPUHOKRUDRGRHFDQLVRRV
IHHGEDFN
IDJHRURJUHNR RV URRP R G HU QL DRV R
SURFHVW&HRA/L JL W D OG DD &R G L ] DH 16D
FRPXQLFDomR

FUURP HV S D GRID EH U VDXRMON FX'D W KU D
LQWHUQDFLR QO PH QMOLAYRDSIUERR U D B BIV
LQWHUFKPELR FRP HVFRODV GH RXW
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DWLYWVERPRLVBMHVHQVYBFTRPSHWrGHLDYREGWIGA
$OXQR j 6DtGD GD (VFRODULGDGH 2EULJDWYULD

&RQVLGHUIMHQIGIARR UP D olnQRV H GRIDIO X QRR FH U @HX P D
HGXFDEMR VXFHBL®BVWHEYVSBHWDrQEXDWLGLPBQVLRQDO
QD W X IKKX|®PD Q&R Op LRBRGEHL[BHID]HDVV XDRS0}HV

HV W U D QDB IODDVE R UBRWVHEE X U U t AHXQDTRX D $DMRL \B XIEXAD G L D
GLDQGMH XHVWIRERQKHFLPHQWRFGD S QXPD
SHUVSHWLYD HSLVWHPROYJLFD PHWRGROYJLFD H RQWRO)

$VVLMGRWDXQRR LV nRIDWNDFHRVGHVDI GV R FABIG H
FRQWHPSRERPEBPRH[SOLFH®WHRX$S UH Q GAR FRH U WR
SHVVRCHUHDOP B 8 QB3 UH Q@HARRR W H X\ D F D VARRPR
FRIRWHXWXFHRVRKMGZH\HPHG L DIDWH. Jr Q FALI $6 ( 2
R&ROpPJIAMRXORGH'RQGRPBHILQPYOWEBXUULFROQBNUD
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LQWHOHFWXDLV FRJQLWLYDV It

SURFXUDPRIRDGLPHQVOWtVWQBD
THDWORVLAHRIHUHFEXPRDVWHRT&H
DWLYLGHERFKS OHP 8 QAR F X@B XD
GLPHQ¥XEBWXEZHD SR USNHELYAD G DHEEHD
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