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�H>IK��GLMR�� DMOOD��OHYRQWD´�
-2�PX
TR��GLGDYVNHL�R̂WL�WR��NDOR�Q�RXMN�HMQ�SOKYTHL��DMOOD��HMQ�DMUHWK
��

���(MHUFLFLR�GH�GHFOLQDFLyQ�
�K-�DMOZYSK[���HNR�

1RPLQ�
9RFDW�
$FXVDW�
*HQLW�
'DWLYR

Notas

HMJHQRYPKQ�� DRULVWR�GHO�YHUER�JLYJQRPDL��/D�FRQMXJDFLyQ�GHO�YHUER�JULHJR�VH�GLVWULEX\H�HQ�
WRUQR�D�FXDWUR� WHPDV��SUHVHQWH�� IXWXUR��DRULVWR�\�SHUIHFWR��6H� OODPD�DRULVWR� WHPiWLFR DO�
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Notas

��� IDQHYQWR��� SDUWLFLSLR� GH� DRULVWR� SDVLYR� GH� IDLYQRPDL�� $OJXQRV� YHUERV� DxDGHQ�
�K���H� HQ�OXJDU�GH��TK���TH� SDUD�IRUPDU�ORV�DRULVWRV�SDVLYRV��(VWRV�DRULVWRV�VH�GHQR�
PLQDQ�DRULVWRV�UDGLFDOHV�DWHPiWLFRV�SDVLYRV���(M��JUDYIZ���HMJUDYIKQ��
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FLXGDGDQRV� VRQ� OLEUHV� H� LJXD�
OHV� DQWH� OD� OH\�� YDULDQGR� VXV�
GHUHFKRV� VHJ~Q� ORV� LPSXHVWRV�
TXH� FDGD� XQR� SDJDVH�� 5HIRU�
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FDOLILFDQGR� HO� RFLR� GH� FULPHQ�
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GHVFRQRFLGR�OODPDED�D�OD�SXHUWD��VH�UHWLUDED�
D�ODV�KDELWDFLRQHV�GH�ODV�PXMHUHV�
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���K>��WRL
���SDWUDYVLQ���

DMSHNULYQHWR��GH���R-�6ZNUDYWK���R̀WL�SHUL��X-JLHLYD��WRL
��LMDWURL
��P

D
OORQ�RL-�D>QTUZSRL�HMSHLYTRQWR�K>�WRL
��SDWUDYVL���NDL��HMQ�WDL
��HMN

NOKVLYDL���SDYQWH���RL-��M$TKQDL
RL�WRL
���IURQLYPZ���OHYJRXVLQ�HMS

HLYTRQWR��PD
OORQ��K>�WRL
��SDWUDYVLQ���NDL� HMQ�WZ
��SROHYPZ���RL-�VW

UDWLZ
WDL��HMERXYORQWR��D>UFHVTDL��X-SR���WZ
Q��VWUDWKJZ
Q���RX̀���HMQRYPL]RQ�SHUL���WZ
Q��SRO

HPLNZ
Q��IURQLPZWDYWRX���HL?QDL���PD
OORQ��K>��X-SR���WZ
Q��SDWHYUZQ���.DL��R-�6ZNUDYWK��HMTD

XYPD]H��HLM��DXMWR���WZ
��0HOKYWZ��TDQDYWRX D>[LR��K?Q�GLD��WRX
WR��R̀WL�SHUL��WRX
�PHJLYVWRX�DMJD

TRX
��SHUL��SDLGHLYD���X-SR��WZ
Q�DMQTUZYSZQ�D>ULVWR��HMQRPLY]HWR�

3HULFOHV
6yFUDWHV
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��K-PHYUD��HLM��WK�Q�DMJRUD�Q�NDL��WD��JXPQDYVLD�

K>UFHWR�NDL��HMNHL
�IDQHUR���DMHL��K?Q��NDL��H>OHJH�PH�Q�

SROXY��WRL
��GH��ERXORPHYQRL��HM[K
Q�DMNRXYHLQ��$XMWR���

GH��SHUL��WZ
Q�DMQTUZSHLYZQ�DMHL��GLHOHYJHWR�VNRSZ
Q�

WLY�NDORYQ��WLY�DLMVFURYQ��WLY�GLYNDLRQ��WLY�D>GLNRQ��WLY�S

RYOL���WLY��SROLWLNRY����WLY�DMUFK��DMQTUZYSZQ��WRX���P

H�Q��WDX
WD��JLJQZYVNRQWD���R-�6ZNUDYWK���Z�>HWR�N

DORX���NDL��DMJDTRX���HL?QDL�

����'LiORJR�GH�$QLWR�\�6yFUDWHV�VREUH�OD�HGXFDFLyQ�

-2��>$QXWRY��SRWH�KMUZYWD�WR�Q�6ZNUDYWK��© ?$UD�H>[HVWL�WK�Q�DMUHWK�Q�GLGDYVNHLQBª�

R-��GH��6ZNUDYWK��H>IK��©2XM�JLJQZYVNHL��R̀WL��4HPLVWRNOK
��.OHRYIDQWRQ�WR�Q��XL-R�Q�L-SSHYD�
PH�Q�HMGLYGD[H�JLYJQHVTDL�DMJDTRYQB�HMNHL
QR��RX?Q�HMPDYFHWR�NDOZ
��DMSR��WZ
Q�LS̀SZQ�NDL��D>OOD�S

ROOD���NDL���TDXPDVWD��KMUJDY]HWR�D̀��R-�SDWK�U�DXMWR�Q�HMSDLGHXYVDWR��NDL��HMSRLYKVH�VRIRYQ��HME

RXYOHWR�JD�U��R-�4HPLVWRNOK
���WR�Q�H-DXWRX
��XL-R�Q��SDLGHX
VDL��NDL��WZ
Q�D>OOZQ�SROLWZ
Q�EHO

WLYRQD�SRLK
VDL��7D��G�M�DXMWD��NDL���HMSRLYKVDQ��R-���M$ULVWHLYGK���WH�NDL��R-�3HULNOK
���RL�̀HMSD

LYGHXVDQ�WRX���XL-RX���NDL��HMGLYGD[DQ�PRXVLNK�Q��NDL��D>OOD��WHYFQD��ERXORYPHQRL�NDORX���NDL��

DMJDTRX���D>QGUD��JLYJQHVTDLª�

5DIDHO��/D�HVFXHOD�GH�$WHQDV�
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VL�WRX���THRX���WLY�WH�FUK��

NDL��WLY�RXM�FUK��SRLHL
Q�

���-2��THR����SROODYNL���FDLYUHL��WRX����PH�Q�PLNURX���PHJDYORX��SRLZ
Q��WRX���GH��PHJDYORX��P

LNURXY��

��3XTDJRYUD��R-��6DYPLR��SUZ
WR��HMQ�WRL
���̀(OOKVLQ�HMWRYOPKVHQ�HLMSHL
Q�R̀WL�WR��PH�Q�VZ
PD�T

DQHL
WDL��K-�GH��\XFK��DQDSWRPHYQK�RLMFKYVHWDL�DMTDYQDWR���

��2L-�VWUDWLZ
WDL�VXOOHJHYQWH���HMERXOHXYRQWR��WK�Q�ORLSK�Q�SRUHLYDQ�SRYWHURQ�NDWD��JK
Q�K>�

NDWD��TDYODWWDQ�FUK��SRUHXTK
QDL�

��M(PRL��GK��6ZNUDYWK��HMGRYNHL�WLPK
��D>[LR��HL?QDL�PD
OORQ�K>�TDQDYWRX�

��-2�/XNRX
UJR���HMOTZ�Q��HLM���'HOIRX�����HMSKYUHWR��WR�Q��THRYQ�HLM�D>PHLQRQ�H

L>K�WK
��6SDYUWK��SHLYTHVTDL�WRL
��QRYPRL���RX̀��DXMWR���H>TKNHQ�

��M(NHL
QR���SROODYNL���H>OHJHQ��Z-���WZ
Q��NWKPDYWZQ�NUDYWLVWRQ�HL>K�ILYOR��

VDIK���NDL��DMJDTRY��

��%DVLOHYD���NDL���D>UFRQWD��RXM��WRX���WD��VNK
SWUD�H>FRQWD��6ZNUDYWK��H>IK�

HL?QDL��DMOOD��WRX���HMSLVWDPHYQRX��D>UFHLQ�

��.DL�WRX
WR�VNH\ZYPHTD�SRYWHURQ�K̀GLRQ�]Z
VLQ�RL-�D>UFRQWH��K>�RL-�DMUFRYPHQRL�

��'LYGZPL�X-PL
Q�ERXOHXYVDVTDL�HL>WH�ERXYOHVTH�SROHPHL
Q�K-PL
Q�HL>WH�ILYORL�HL?QDL

���-2�SDWK�U��HMSLPHORXYPHQR��R̀SZ���DMQK�U��DMJDTR���JHQRLYPKQ���KMQDYJNDVHY��PH

�SDYQWD�WD���-2PKYURX�H>SK�PDTHL
Q�

��M(IREHL
WR�PK��RXM�GXYQDLWR�HMN�WK
��FZYUD��HM[HOTHL
Q�

��2L-�4HWWDORL��HMIREKYTKVDQ�PK��NDL��HMSL��VID
��R-�VWUDWR���FZUKYVK��

��)URYQWL]H�R̀SZ��PKGH�Q�DMQDY[LRQ�VHDXWRX
�SRLKYVHL��
/,&85*2
/D� HVHQFLD� GH� ODV� OH\HV�
GH� /LFXUJR� HUD� HO� GHV�
SUHFLR� GH� OR� FyPRGR� \�
GH� OR� DJUDGDEOH� \�� SDUD�
KDFHUODV�DSUREDU��SURSX�
VR�XQ�SOD]R�\�VH�PDUFKy�
GH� (VSDUWD� WUDV� FRQVH�
JXLU� HO� FRPSURPLVR� GH�
VXV� FRQFLXGDGDQRV� GH�
PDQWHQHU�ODV�OH\HV�KDVWD�
HO� GtD� VLJXLHQWH� GH� VX�
UHWRUQR�� 3DUWLy� SDUD�
'HOIRV�� VH� HQFHUUy� HQ� HO�
WHPSOR� \� VH� GHMy� PRULU�
GH�KDPEUH��$Vt ODV�OH\HV�
QR� IXHURQ� MDPiV� GHUR�
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QWR���HMSHVWUDYIK��SUR���WK�Q�I

ZQKYQ��RLMRYPHQR�PHYJD��WL�]Z
�RQ�HL?QDL��3URVPHYQZQ�GH��PLNUR�Q���Z-���HL?GHQ D

XMWR�Q�H>[Z�WK
��OLYPQK���DXMWR�Q�NDWHSDYWKVHQ�

-2��ORYJR���GKORL
��R̀WL�RXM��GHL
�SUR��WK
��R>\HZ���GLD��DMNRK
��PRYQK��W

DUDYWWHVTDL�

� HMSHVWUDYIK��DRULVWR�SDVLYR�GH�HMSLVWUHYIZ�

����6HUHQLGDG�GH�6yFUDWHV�DQWH�OD�PXHUWH�

M(SHL���R-��6ZNUDYWK���NDWDNULTHL���WR��GLNDVWKYULRQ��DMSHYOLSH��NDL���K>�VTHWR�WRX���ILYORX��G

DNUXYRQWD����©7LY�WRX
WRBªHL?SHQ���© QX
Q��GDNUXYHWHB�RXM�SDYODL��L>VWH�R̀WL���HM[�R̀WRX��HMJZ��HMJ

HYQRPKQ���NDWH\KILVPHYQR���K?Q��PRX��X-SR���WK
���IXYVHZ���TDYQDWR�Bª3DUZ�Q��GHY���WL����M$
SROORYGZUR��HL>SHQ��© M$OOD��WRX
WR�H>JZJH��Z?�6ZNUDYWH���FDOHSZYWDWRQ�IHYUZ��R̀WL�R-UZ
�VH�

DMGLYNZ���DMSRTQKY�VNRQWD�ª6ZNUDYWK���GH���NDWD\KYVD���DXMWRX
��WK�Q��NHIDOKYQ����H>IK��©6X�
GHY��Z?�ILYOWDWH��M$SROORYGZUH���PD
OORQ�D>Q��HMERXYORX��PH��R-UD
Q��GLNDLYZ��K>��DMGLYNZ���DMSR

TQK�YVNRQWDBª�NDL��HMSHJHYODVHQ�

����1HQLNKYNDPHQ

0HWD���WK�Q��HMQ�0DUDTZ
QL��PDYFKQ��R-�VWUDWKJR���WZ
Q�GURPHYZQ�WR�Q�WDYFLVWRQ��HMSHP\HQ�

M$TKYQD]H���LQ̀D�WK�Q��QLYNKQ��DMJJHYORL����-2�GH���NDWD��NUDYWR���VSHXYGZQ��GLDNRVLYZQ��NDL��W

ULDYNRQWD��NDL���H-SWD���VWDGLYZQ R-GRQ�HMQ�EUDFXWDYWZ��HMWHYOHVH���M$ILNRYPHQR��GH��HLM��WK�Q�DM

JRUD�Q��H̀Q�PRYQRQ�HL?SHQ��©1HQLNKYNDPHQª�(L?WD��GH���HXMTX����H>SHVHQ��NDL���PHWD���PLNUR�Q�HM[
HSQHXYVHQ��2L-�GH��SROL
WDL�WR�Q�WHWHOHXWKNRYWD�H>TD\DQ�GKPRVLYD��

(6232
$XWRU�� VHJ~Q� OD� WUDGL�
FLyQ�� GH� ODV� IiEXODV�
JULHJDV��/D�KLVWRULD�GH�
VX� YLGD�� TXH� \D� FRQR�
FtD� +HUyGRWR� HQ� HO�
VLJOR� 9� D�� &��� HVWi�
SODJDGD� GH� OH\HQGDV��
SHUR�SDUHFH�FLHUWR�TXH�
HUD� XQ� HVFODYR� GH�
RULJHQ� WUDFLR�� \� TXH�
YLYLy� HQ� OD� LVOD� GH�
6DPRV�D�SULQFLSLRV�GHO�
VLJOR�9,�D��&�
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3DWUR���GH���K?Q�G�M�HMJZY����WLYQR��HMVWL��NDL��PKWURY�B�0DNURYWHURQ� PHYQ��H>IK��GLKJKYVDVTDL��

R̀PZ��GHY�VRL�HMUZ
��R̀WH�JD�U�HMJHYQHWR�K-��M$IURGLYWK��K-VWLZ
QWR�RL-�THRL��RL�̀WH�D>OORL�NDL��R-�

WK
���0KYWLGR���X-R����3RYUR���HMSHLGK���GH��HMGHLYSQKVDQ��SURVDLWKYVRXVD� RL_RQ�GK��HXMZFLYD��

RX>VK�� DMILYNHWR�K-�3HQLYD��NDL��K?Q�SHUL��WD���TXYUD���

R-�RX?Q�3RYUR��PHTXVTHL���WRX
�QHYNWDUR���RL?QR��JD�U�

RX>SZ�K?Q��HLM���WR�Q��WRX
��'LR����NK
SRQ���HLMVHOTZ�Q�

EHEDUKPHYQR��KX_GHQ��K-��RX?Q�3HQLYD�HMSLERXOHXYRXVD�

GLD��WK�Q��DXMWK
���DMSRULYDQ�SDLGLYRQ�SRLKYVDVTDL�HMN�

WRX
��3RYURX����NDWDNOLYQHWDLY��WH��SDU�M�DXMWZ�
��NDL��

HMNXYKVH�WR�Q��>(UZWD��GLR��GK��NDL� WK
���M$IURGLYWK��DM

NRYORXTR����NDL���THUDYSZQ��JHYJRQHQ���R����>(UZ����J

HQQKTHL���HMQ��WRL
���HMNHLYQK��JHQHTOLYRL���NDL��D>PD�I

XYVHL��HMUDVWK����Z>Q���SHUL���WR���NDOR�Q���NDL��WK
���M

$IURGLYWK��NDOK
��RX>VK��

� K?Q�G�M�HMJZ��µGLMH�\R¶�
� &RPSDUDWLYR�GH�VXSHULRULGDG�VLQ�VHJXQGR�WpUPLQR��FRQ�YDORU�LQWHQVLYR�
� ,QILQLWLYR�FRPSOHPHQWR�GHO�DGMHWLYR�
� 3DUWLFLSLR�GH�IXWXUR�FRQ�YDORU�ILQDO�
� 3DUWLFLSLR�FRQ�YDORU�FDXVDO��(O�YDORU�FDXVDO�GH�XQ�SDUWLFLSLR�SXHGH�LU�UHIRU]DGR�FRQ�SDUWtFXODV�FRPR�
RL_RQ��DẀH��ZM��

����'LYHUVDV�IDFHWDV�GHO�DPRU�

M(N��WZ
Q�3ORXWDYUFRX� R̀WL�RXM�NULYVL��R-�H>UZ����RL-�PH�Q���JD�U��QRYVRQ��WR�Q�H>UZWD��RL-�G�M�

HMSLTXPLYDQ�RL-�GH��ILOLYDQ�RL-�GH��PDQLYDQ�RL-�GH��THL
RQ�WL�NLYQKPD�WK
��\XFK
��NDL��GDLPRYQLRQ��R

L-��G�M�D>QWLNUX���THR�Q��DMQDJRUHXYRXVLQ��R>THQ��RMUTZ
���HMQLYRL���H>GR[H�WR��PH�Q��DMUFRYPHQRQ�HM

SLTXPLYDQ���HL?QDL��WR����G�M�X-SHUEDYOORQ��PDQLYDQ��WR���G�M�DMQWLYVWURIRQ���ILOLYDQ��WR���GH��W

DSHLQRYWHURQ�DMUUZVWLYDQ��WR��G�M�HXMKPHURX
Q�HMQTRXVLDVPRYQ���GLR��NDL��SXUIRYURQ�DXMWR�Q�RL�̀W

H�SRLKWDL��OHYJRXVLQ�RL�̀WH�SODYVWDL�NDL��JUDIHL
��GKPLRXUJRX
VLQ��R̀WL�NDL��WRX
�SXUR���WR�PH�

Q�ODPSUR�Q�K̀GLVWRYQ�HMVWLQ�WR��GH��NDXVWLNR�Q�DMOJHLQRYWDWRQ�

� µ'H�ORV�HVFULWRV�GH�3OXWDUFR�VH�GHGXFH���¶
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��DMQTUZYSRL��NDL��WK
��DMUFDLYD��I

XYVHZ��VXQDJZJHX���NDL��HMSLFHLUZ
Q�SRLK
VDL�H̀Q��HMN�GXRL
Q�NDL��LMDYVDVTDL�WK�Q�IXYVLQ�WK�Q�DM

QTUZSLYQKQ��H̀NDVWR��RX?Q�KMPZ
Q�HMVWLQ�DMQTUZYSRX�VXYPERORQ��D̀WH� WHWPKPHYQR��Z̀VSHU�DL-�\

K
WWDL��HM[�HQR���GXYR��]KWHL
�GK���DMHL��WR��DXMWRX
��H̀NDVWR���VXYPERORQ���R̀VRL�PH�Q�RX?Q�WZ
Q�DM

QGUZ
Q�WRX
�NRLQRX
�WPK
PDY�HLMVLQ��R̀�GK��WRYWH�DMQ

GURYJXQRQ�HMNDOHL
WR��ILORJXYQDLNHY��WHY�HLMVL�ND

L��RL-�SROORL��WZ
Q��PRLFZ
Q��HMN��WRXYWRX�WRX
�JHY

QRX��JHJRYQDVLQ���NDL���R>VDL��DX?�JXQDL
NH��ILY

ODQGURLY�WH��NDL��PRLFHXWULYDL���HMN�WRXYWRX�WRX


JHYQRX���JLYJQRQWDL���R̀VDL��GH���WZ
Q���JXQD

LNZ
Q��JXQDLNR����WPK
PDY��HLMVL��RXM�SDYQX�DX_WDL

WRL
��DMQGUDYVL�WR�Q��QRX
Q�SURVHYFRXVL���DMOOD��

PD
OORQ�����SUR����WD�����JXQDL
ND�����WHWUD

PPHYQDL��HLMVLY��NDL��DL-��H-WDLULYVWULDL�HMN�WRXYWR

X��WRX
��JHYQRX��JLYJQRQWDL���R̀VRL��GH���D>UUHQR

���WPK
PDY�HLMVL��WD��D>UUHQD��GLZYNRXVL��NDL���W

HYZ���PH�Q��D>Q��SDL
GH���Z?VLQ����D̀WH� WHPDYFL

D�R>QWD�WRX
��D>UUHQR����ILORX
VL�WRX����D>QGUD���NDL���FDLYURXVL���VXJNDWDNHLYPHQRLNDL���VX

PSHSOHJPHYQRL� WRL
���DMQGUDYVL���NDLY�HLMVLQ��RX_WRL��EHYOWLVWRL��WZ
Q�SDLYGZQ�NDL��PHLUDNLYZ

Q��D̀WH� DMQGUHLRYWDWRL�R>QWH��IXYVHL�

� DẀH��UHIXHU]D�HO�YDORU�FDXVDO�GHO�SDUWLFLSLR�
� SURVHYFHLQ�WR�Q�QRX
Q��SUHVWDU�DWHQFLyQ�
� VXJNDWDNHLYPHQRL�\ VXPSHSOHJPHYQRL��SDUWLFLSLRV�SUHGLFDWLYRV�
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SRGZNLYDQ�ODJZRL
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OHYRXVL�FDYVP�M�RMGRYQWZQ�

WRL
��LMFTXYVLQ�WR��QKNWRYQ�

WRL
��R-UQHYRL��SHYWDVTDL�

WRL
��DMQGUDYVLQ�IURYQKPD�

JXQDL[L�Q�RXMNHYW�M�HL?FHQ�

WLY�RX?Q�GLYGZVLB�NDYOR�

DMQW�M�DMVSLYGZQ�D-SDVZ
Q�

DMQW�M�HMJFZ
Q�D-SDYQWZQ�

QLND
��GH��NDL��VLYGKURQ

NDL��SX
U�NDOKY�WL��RX?VD�

����¢3HQD�GH�PXHUWH"

3HYSHLVPDL� HMJZ���H-NZ�Q��HL?QDL� PKGHYQD��DMGLNHL
Q��DMQTUZYSZQ��DM

OOD���X-PD
���WRX
WR��RXM�SHLYTZ��RMOLYJRQ��JD�U�FURYQRQ�DMOOKYORL��G

LHLOHYJPHTD���HMSHL���Z-���HMJZ?�PDL���HLM�K?Q�X-PL
Q�QRYPR���Z̀VSHU��N

DL���D>OORL���DMQTUZYSRL����SHUL���TDQDYWRX��PK���PLYDQ�K-PHYUDQ��P

RYQRQ�NULYQHLQ�DMOOD��SROODY���HMSHLYVTKWH� D>Q��QX
Q�G�M�RXM�U-DY�GLRQ�

HMQ�FURYQZ��RMOLYJZ��PHJDYOD��GLDEROD���DMSROXYHVTDL�

� )RUPD�GH�SHLYTZ�
� H-NZ�Q��HL?QDL��H[SUHVLyQ�DGYHUELDO��µYROXQWDULDPHQWH¶�
� HMJZ?�PDL��FUDVLV�GH�HMJZ��RL?PDL�
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��FUKYPDVL��NDL��DMUJXULYZ���SROOZ
��SRYVLQ�SULYDVTDL�NDL��GHVSRYWKQ�WRX
��VZYPDWR��

ODEHL
Q��SDYQWZQ�JD�U�WZ
Q�DLMVFUZ
Q�WRX
WR�FHLYULVWRYQ�HMVWLQ��K-PL
Q��GH��PHYJLVWRQ�SUD
JPD�W

RYGH��K>�NDNR�Q��SRYVLQ�ODEHL
Q�K>��DMJDTRYQ��RXM�J

D�U�WDL
��JXQDL[L��H>[HVWL�DMSRODEHL
Q�HMN�WK
��RLM

NLYD��SRYVLQ��HMD�Q�PH�Q�K-PL
Q�R-�DMQK�U�VXQRLNK
��I

HYUZQ��HX?��]XJRYQ���K-GX����ELYR����HLM�GH���PKY��DMS

RTDQHL
Q�EHYOWLRQ�

M$QK�U�GHY��R̀WDQ�PK��HXMWXFK
��VX�Q�WRL
��HMQ�RLMNLYD��

HM[HOTZ�Q��KMOHXTHYUZVH��\XFK�Q���DMSR���WK
���

GXVWXFLYD��K>�SDUD��ILYOZ��WLQL��K>�SDUD��H-WDLYUZ��

K-PL
Q��G�M�DMQDYJNK��SUR����H̀QD��D>QGUD�R-UD
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