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$V KDEIMEDGHY GH YIGD VAR XP FROMQIR GH FRP SHWGQFIDV VRAIDY FRI QWYDV
HHP REIRQDLY 1P SRUBQMV SDUD D SURP RAAR GD VDXGH D SUHYHQAAR GH

FRP SRUEP HORV GH UMFR H R GHVHQYRGIP HQR KXP DCR &RP D DP SIAAR
GH SURIUDP DV YREBGRY DR HQUGQR GHWDV KDEIGEDGHY FUHVFHX \BP EAP D
CHFHWGDGH GH IQMKP HQRY YYIERV H FRQ 13HY SDUD DYDR/A OV

( VAM HVXGR \WMYH FRP R RENMMYR DCDOVDUDY HIGQQFIDY SERP ARMEDY GH
IQARKP HORY GHVHQYROIGRY RX DEDSWGRY WDQUFXE@UDE® HQWM SDUD P HQUXUDU
KDEIREDGHY GHYIGD ) RLUHD@ DGD XP D UHYIVAR VMMP 3AIFD GD QMDD

VHI XIQGR DV UHFRP HQEADACHY GR SIRRFRR 35,60 $ $V EXVFDV RFRUHDP
COVEDWV3WF1)2 : HER 6FIHQFH ( P EDWH 6 FRSXVH3XEO HG
FROUGHUDQGR HAXGRY SXEGFDGRY HQRH H

$RIICDER SRFHAWR GHVHBAAR  HVXGRV IRDP IGFGERV QD UHYVAR 2 V
UHVXABGRV P RMDIEP P DIRUSUHVHQAD GH IQARKP HQRY GHVHQYROIGRY HP
SDEHV DVBAMFRY H HXURSHXV SUGQFISDE HQM CRV FRQM \RY HVSRUYR H
HVFROU VHIXIGRV SRURVXGRY YRIBGRY ¥2SUHYHQAAR GR XVR GH ¥BRRCH
RMDVGRIDV $ YDIEDGH I DIRUDARLD HYIGQGFID GH YDTEDGH P DIV XMd) DGD
HQTXDQR D FROMMEQHID IQMCD |RLD SUGQFISDOHVIP DWD GH FRQ IDEIREDGH
&RGFALWHTXH HP ERWD H MV IQMHWH FURMFHOM QD P HQUXUDAAR GDV
KDEIREDGHY GHYIGD DIQGED AQHFHWAAIR DP STDUDV HIGQQFIDV SMFRP AREDY

QVSRQEHY H GAVHQYROHULQAKP HQRV TXH SRAWDP VHUDSTEDGRY HP
GLHHQOMY FRQOM RV H SRSXOACHV
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/ IlH WN.@ FRP SUMH D VHWR| VRFIDOFRI QUYH DQG HP RIRQDOFRP SHIMGQFIHY WDWDUH HAHQIDA RUKHDEN
SURP RURQ \WWH SUHYHQIRQ R UMN EHKDYIRY DQG KXP DQ GHYHESP HQAS V SURILDP V DIP HG DAMDFKIQ) \WHVH
N KDYH H SDQGHG VR \RR KDV \WH QHHG |RUYDES DQG UHIDE®! IQAKP HQW\R DAHW\MHP 7KV WXG. DIP HG
\R DQDO] H \WH SV FKRP HAIE HYIGHQFH R LOVAKP HQV GHYHBSHG RUFLRW FXGMUD® DEDSWMG \R P HDVXUH @H
WO $ A VIkP DIF QMIDMUH UHYIEZ Z DV FRQGXPMG IRMZ LQJ \WWH UHFRP P HQGDIRQV R WH 35,60 $ JXIGHEH
6 HDUFKHV Z HIH SHURP HGIQWH 3L F,1) 2 : HE R 6 FIHQFH (P EDVH 6 FRSXV DQG 3XEO HG GDINEDVHY
FROVGHIQ) VWGAHY SXEQKHG EHE HHQ DG $VWMH HQGG R WH VHBFIRQSURFHW — VIWAHV Z HH
LQFOGHG LQWH UHVIHZ 7 KH UHVXOV IQEEDWG D SUHGRP LQDQFH R IQAKP HQN GHYHBSHG IQ $ DQ DQG

( XURSHDQ FRXQUIHV P DIQD [Q VSRUN DQG VFKRROMHMQV IRBZ HG E\ VXGHV IRFXVHG RQWH SUHYHQIRQ R
DBRKRADQG RNHUGXJ XVH ) DRRUDOYDEEW Z DV WH P RANWUHTXHQ® UHSRUMG VRXUFH R YDIEW HYIGHQRH

Z KHU-DV IQMIDOFROAMMGR. Z DV WH SUP DY HWIP DM R UHIDELON 7 KH [1QAQIV IQEEDM WDWDEKRXI K
LOMMHNG P HDVXUQI @H WNQY KDV IGFUHDVHG IXUNHUSM FKRP HWIE HYIGHQRH IV \MOGHHGHG DV Z HODV \WH
GHYHBSP HOAR! [QAKP HQN DSSTFDE®! DFURW GlLIHHQWFRQM, W DQG SRSXOMRQY

k°uo 8@ QHWOQ VWP DIF HMHZ SV FKRP HUEV YDOEW UHIDELON
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/ DV KDE@EDGHV SDUD @ YIGD FROAM HQ XQ FROMQIR GH FRP SHIMQFIDV VRAIDBN FRIQUYDV\ HP RFIRQDBN
IXQEDP HQBBN SDUD @ SURP RFIEQ GH @ VDG @ SUHYHQRIEQ GH FRQGXABV GH UHVIR\ HOGHVDURTR KXP DGR
&RQ®H SDQUBQ GH BV SURILDP DV RUHQEBGRY D @ HQH DQ D GH KAV KDELGEDGHV \BP ELAE) DXP HOB @
QHFHMGDG GH FRQIBUFRQ LOMKP HQRV YAIERV\ FRQLDEGN SDUD HYDODUDV ( AM HVXGR YR FRP R REMMYR
DCD0) DUDV HYIGHQRIDY SMERP ARMEDV GH IQWKP HQRY GHVDURMGRY R DECS\WIGRY WDQUFXEMUDE HQM SDUD

P HAU®V KDEIGEDGHY SDUD @ YIGD 6 H UHDD) D XD UHYIMIBQ VMAMP IMFED GH @ OMIDXUD I XIHQGR OV

UHFRP HQEDFIRQHV GH @I X 35,60 $ / DV EXVTXHGDV VH @IYDURQ D FDER HQ @V EDVHV GH GDIRV3M F, 1) 2

: HER 6FIHQFH ( P EDVH 6 FRSXV\ 3XE0 HG FROMGHIDQER HXGRY SXETFDGRY HQM \ $0

11QDO DUHCBURFHVR GH VHBFFIEQ VHIQFOA HRQ VARV HQ @ UHYIMERQ / RV UHVXGBIGRV P RAMDURQ XQ
SUHGRP IQIR GH LOMKP HQRV GHVDURGRY HQ SDEHV DUHANFRV\ HXURSHRY SUGHFISDB HOM HQ BV FRQM \RV
GHSRUMR\ HVFRDU VHIXIGRY SRURVIMGIRY RUHQEGRY D @ SUHYHQFIBQ GHOFRQUXP R GH DBRKRQ. RADV GURI DV
/ DYDEEH |DARUDAXH @ HYIGHQFID GH YDIEH| P 3%/ XWD) DED P IHQADV TXH @ FROMMGFID IOMLD FROAMMA D ©
SUQFISDOHIP DFIBQ GH FRQIDEITEDG 6 H FRQFON H TXH DXQTXH H] MM XQ QMU FUHFIHQM SRUD P HAFIDQ GH
OV KDEIGEDGHY SDUD @ YIGD DxQ HV QHFHVDUR DP SIOUOV HYIGHQFIDV SVERP ARIFDV GVSRQEGN\ GHVDURMU
LOVKP HQRV TXH SXHGDQ DSTFDWH HQ GLHUHQMY FROM \RV\ SREOFIRQHV
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I XN 3V ™

2 GHVRQYLRHWDKDELOLGDGHR GHERRGEK WFHGR DLFLVR GIDOPHQW
FRPR XP D VEEVIMU DW B-R B/D UDP 81U ¥®HSM QLU FRWPSFRRUQWG H ULVFR
HRWDOHFHWERFSELFRVVRFLDLY DR ORQJR GD YRGDDWRP D
YROWDGRYV DR H\QK D@ ROG IG\D\GIHXP MED®P B A PHVVLGDGHRFH LQV
FDSIHV GYY ®DBGRUPBLOLGD HHRR/QYIHY: L Q V RAUNDR G QMDD DD U
LOWHQAOHY FRASRODD GREM bY ISGICQ FFILH QW EILF

$V KDELOLGDGHV GH Y IVGSDWDR GIREIMDY \FR QI IMNIHAXDYLFYR P
SEBEEOHNPPB GHVDILRYGEAPBRPDAR 0XQGLDXXGEHD 6D (OMMBHFHP
FRPSWDPRQW RMAR H MBODFLRQDMPHYWRP FRWHORB QW H
ULVFR FRPRPOMWPIHR BHIGYLROCQFLD H FDUHAMW DD L GM GH
GHHQW FRE®W VDSHWHWRDGHPIJDUDGH PRGR PIMMW RP®IER
FRQWHHPHEFRHUUD MVWDELOLGDGHR G GHEL D @HQ-EW Q % @BV ER
6 D ®RW

$ 2UDPRAR 0XQGLDCOGAD 20 LQGLFRX GH] KDELOLGDGHYV
DXRFFRQKHFR AHP@EVIL BR P XBDARVD/ W YK DE L O L GIIUGHIW VRBD & D GH
GHFLVMAWRRAR GIRBONWPOHQVDP HFQBRDYSHQVDPIHFQWWDRR MR GD
HPRAOHV H VROQM IPPHMW RH @RHH V W U

(VWDKDELOLGDGHV VH FRPSOHPHQW®RPU RIX DY & REBEIDIME /WD G D
GDRED GR FRR RSGWWHOD 206 GHVRI@MWLRHSRGH DSRLDU WDQW
DVSHFWSHVVRDLY FRPR OLGDUHNR/AT K IREBEHFW HQBRHYVY RD LV
FRPR FRQVW UKUUE RMPDB WR RYMDHPEWEP SRGH FRQW UHYE QAR SDU
GH HPRAOHWVDY HJPR MSIRRR Q8 EO MPI3F RV D OfRPF B H\WEE/G H
FXLGDBGRWDERAEH IEVLPHQWDQ JPLKDOLF

([LWW HYVRRISOWPGBHVWLQDGRYVY DRIHQWOUL@EHO GBY GH YHGD SU
HP HVNWRGRP FDVL B Q@GR OHWV FMRBRQU I*1 1 L Q IN\QFHK/ 6W

& R F FK IHVUDO ODDPEAP KWIPQ¥%OLVHV TXH IDBRIDNVNER VY B
KDELOLGDBGRRARDGHWH PHQWDO +RRPELEGLIDQMREP DLQGD
£ QHFHVV%UBWIHR ERPSRIHOKRU T XDV W HLEY\BAD U B PHIQQWYX UDU HVVD
KDELOLGDGHYVYO\HNMIMEMUDHB VDR VW HSRLVHOBARKDVHMD SDUD
LGHQDNHHENIU LRV HXH\VIPRWHMOHFLGRYV

'LDWHVVH FHOYHXGR HRQNAHPY WRDLY A RH R BAD\WG [H WD X6 H
REWRYIHWRDODIQDO IRMOPULBEGDGHWSVN EFRRGVWRYXPHRABAPYGRYV RX
DGOWDGRV WXIDMHESDW D PHQVXUDU KDELOLGIMMRY GH YLGD
HVSHFEILFRW HEXWBRXHH D B Q W DIUG RWGH IFE O IUR F AV XGRRNVH VW
HQFRQWWIDER\WU RV SDEGHV OXH GWRAW SPM@W VVD ILQDOLGDC
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LGHQMUL AW GH DARLHF SxE QR FRWMIYRW DALG CQ FAMYLGDGH H
FRQILDELOLGDGH RB\RY LQVWUXPHQW

P 8 33 ° N@ °N3 00&% @

3DUBYUVD W WmDODWHREQVWBXP HW®MR X TXHVWLRQ¥%ULRYV GHVWLC
PHQVXAD BIKDELOLGDG RV BHXNHEEIWHFRPHQGDAORRFRAGRS U
35,60$% WIDJ HPOICYJ SHHMAHWG HS RV QHIP VR/U\GMP IV L AY &2 D Q GV ®H
$Q D\OHV O0R K MWUDHD $V PXRBDADW GO HEWXER H GH]RPEHR

QU BMHWE,12 HE RI 6FLHPE®MH 6FRSXXBDBGXH LQGHI[DP
SHVTXL@DHYU GDxGBSVLFRORJLW HULDV L BMR KIDOU

VWMEDVDGH EXVF

1R @H) W DRH@W RUD® OV RVLRXLWNAWPRNDELOLGDGHY GH YLGD
KDELOLGDGHV SRV BXPREIA®P25 TXHVWLRQDOLEDAL' Y
7DPE/ARUDP JOWRYLGRNY WHE+ HPQWJ +DELOLGDGBWVEH 9
+DELOLGDGHNMGSD UDQN VIR PB B/MD25 TXHVWLRQ DO A2V Y
GHVRHNMW H 6 +] B RROWD P/ LHg \LXD OL\WY &M V8 @D ESNi /L |
VNO-GW EN V8 @D BW' ¢, Q VW UXWP &) V8 @DFAE O+HZ W &N V§ @D E5NV

QM \FAZW @& M V8 @D FW iy W VW@ N VB @D EWWXYWr >7W &N \V§ @D F3NV

gV XYUHV r £ TV @ N VB @D FSROAIGZW EN V8 @R2RWL G LNRBE VT XLV DGR R/ IRJ
LGLRPD SUL QFGBYED GH GDGRV

&SUEWLRV XN AR W®VAR

JRUDP LQFOXEGRVY DUWLJRV HPSEULFRV TXH FRQVWUXEUDP
WUDQVFXOWXUDOPHQWH LQVWUXPHQWRY GHVWLQDGRV % PH
YLGDr 7DPEAP IRUDP FRQVLGHUDGRY HVWXGRYVY SXEOLFDGR)
HQWUH H LQGH[DGRV QDV EDVHV 3V\F,1)2 :HE RI 6FL}
3XEOHG

JRUDP H[FOXEGRV HQVDLRV WHBPULFRV DUWLJRV TXH QAR W
GDV KDELOLGDGHY GH YLGD HVWXGRV FRPSDUDWLYRV WHV]
OLYURV 7DPEZAP IRUDP H[FOXEGRVY HVWXGRV YROWDGRYV DSt
SURJUDPDV GH LQWHUYHQAAR RX % DYDOLDAAR GH KDELOLG
VRFLDLY RX HPSDWLD TXDQGR HVVDV KDELOLGDGHV QAR HU
FRQMXQWR SURSRVWR SHOD 206

7UDGXAAR 3 UKFLSDLY QY SDUD UHDMRUUHYIVOHY MMP SANFDV H P HVB DYDYV

SHYLVWDWHAUHEZRWEDKDQGR 6 EHU MWD Q MXQ .

YNb@¥ 2 8OMT BB 1 x\°  nan® sDO0OROOx 1\l BOVOOB Bl O



https://doi.org/10.62009/bemviver.2764.9679n1/2026/575/p20-36

, QWMWHQWRY SDUD PHQVXUDomR GH BDES$ OL GD Ga&WA G(H' (BL G D5

6HOMRAGR FRUSXV GH DQ3%OLVH

2 UDNDPHQW VAR HAD ®ARAGH HOHJLEL OLGRRGHM BRI G-RAWS R U
XN SHVTXLVDQRHD HEY G #H)XQMMQGIRD KBGY, REWU D HERD WD NHXID
DFLRQDGD SDWY GHNTXMDGRO DWD EUHPDXWERWY XIPRV I $DOD
FKYH GRWDIJRYVY HQFRQWNXBEBRW HVHFVYRQ/GRRR QP \VOLG RV QD
EQWUD GIHSRLXYEGRY¥@®WOEBRY GR FRUSKWV.VARGD L GEHEHAWS SD
LQGLFRX ER®;PFQBRDONEQWBHSD GH HOHXLELOL®SDGH s
FRQBRWFLD

(WUDR GRV GDGRYV

$V PHWPBHVTXLVBEBRR®\L¥ SHOARVWORBEMEOUDP WUWRAGRYV
GDGRVRGRD LQGHBHR ®HR) B HHBC ¥ F IHIF RW\UH. BYDRP HIQ WH B\H L U D
MME RUDPWHIWVEB VKIQWRQPDAORMKI\DY DQR GHOAREWGBF
LQGH[DGRUD GRHOBRGRDMBHQMR AR RBOXPBEWG MDD ARAR D
KDELOLGDGHY LG W BB/MQ. VR BNAEX MDIGDIHY XOWDGRYV H OLPLWDAOH
SHORVXRH\DV 2RAHVVR GARYVEBAMERWHVAWHQWD)GE R UDD

$PDOIARAGR ULVFR GH YLAEV

2 ULVFR GH YWAYRGRM DUFELYMQDGE®R SRU PHLRRGRVNQRN\WIXP H
8W]HEBRUX MV RROR %88 SRISRR/WRU 1XGHOWRDQ H 2WH

LQVWURK MHIQMR BRWE QLRVGRN BWHQOHD R HIBMWN H YWDLGDGH GD
DPRVWRMDGR GIIF WX W BRPGIRMWY S\U UF LHWDSRM @ VO G W LSHLHBWD Q W
HFOEGRN WDPDQKR ILQD @ BADH QPRDEBWEHLY VRFLRGBPRJIUYILI
FRQILDELOLGEGHGEIRWHW GR DIPBIHHRMEHDGPLARVBRWD DGRV
$VVLP FRFRAVQB DHWHRU R%8E RL DSGRFSRY SHVTXLVDGRUD
LQGH S HIQ\WG HAXWD QGLRD KAICYQ F L D HERLL WD N D F L RIQ\BVEND S WY
LQGLFRX GR@FLRU V X E V WD) WLOLD\E RBIR LRV EQ HRWLODDG RV s

S F RRQFRAL D
N«®°@iN2: @ 3aa@avam
&DUBDBIWAR GRWERWXBE6AYV
$ LIXUD HNWSHIQWD D TXD QW/ILIGRD/GHEPBWHD S G A ¥ FBAGRHAR UG XV 1D
FLQFRH\D SHV TX RWIDGPDLGB@RAM ILELALDOBPMH.QRNY GRV TXDLV
X SOMIGRYV 'HSRIFY\GAR HWHW GNVAXE HW LH DWIHFRRPR LQGHO®SRQE
DWLJRNWUWBY/EIWX PR HYSMDFXSBl DQDOLVDGRYV

2V HYG\RVFREGRYV QWEBRD BPIRPRGRY HP WUCV JUXSRYV

7UDGXAAR ,QAMKP HQR GH DYDIDAAR GR UMFR GHYIAY HP HMXMGRV GH GIYDQIP HQR

SHYLVWDWHAUHEZRWEDKDQGR 6 EHU MWD Q MXQ .
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SRIJUDPBH +DELOLGEB®HY GHS5XEGRV H +DELGRGDGHW GH 9
+DELOLGDGENV GWR@DGD

) LIXWD ) G RIWP D GD UHYIVAR VWP 3AFD VREUH L.QAMKP HQRV SDUD P HQVXUDUKDEIMEDGHY GH IGD

) ROM $VDX\RDV

2 JUXSBRABDWPIH +DELOLGDGHD IGHKB\RW T XWDWUWIR HQVLQR RX
DSULPRUD BHYWDELOLGDBHM@MH FFRIEW WFDQAR GR GNP
LQVWURW IS@QWD PH®VXU#¥XSR q5XEGRV H 4OSDHOQIGWVE BRVGH 9
TXH PHQMMR@IKDELOLGDGHYV GHSRUBD DBAX®G % ULDF KFRRPR GH
HP HVYGRRV WRERWHRD SRHPSOR TXDOLGDGH GH YLGD 2 JUXSR
9LGD L V\ROLDQEDD ¥I&¥RW WREDELOLGDGBW HRBRFEDEEOLGDGHV VR
HPSWLHWRAR GHRBUHWPHEERUD Y \K\DE L O L GIPG SN UERA F RO M X Q W

SEHSRRVWHOD 206 X RRVHYBRYIP R FRQRVBHM XWELOLGDGHV Gt
FRPR X¥GW

1D WDSD GH HOHRUBDIFEBEGRMLDORBY GH BD¥WWOLR U WL RV

SHYLVWDWHAUHEZRWEDKDQGR 6 EHU MWD Q MXQ .
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IQAVSRQYHY QD EMMIWD Q HXP HVXGR TXH DYDIRX KDEIREDGHY GHYIGDHP FRQMQR
FRP KDEIGEDGHY QAR FRIQWDV 0 DNIDQW. HADO $WP GRV DUMRVTXH
DYDQADUDP SDIDDHBSDGHHBUIEIGEDGH  FRP SXVHIDP R FRUBXV 11IQDAGED UHYIVAR

& ROMGHIDQGER RV HVIXGRV IFGEERY REVHUYRX VH DXP HOR GR IQMHAVWH SHD P HQUXUDAAR
GDV KDEI@EDGHY GH YIGD HOAH H FRP SURGXAAR YDUDQGR HQAH TXDAR H FIGFR
HWXYGRY SRUDQR 2 V SDEHV GHRWHP GDV SXEGFDACHVIRIDP 5HCR8QGR Q QED Q

WA Q (WBGRV8QRRY Q &DQDGYs Q %WIMOQ -DSAR Q 5x\WD
Q H(WSDXD Q $R\RGR RVHMGRY UHXQLDP SDUFFISDQMY GHDP ERVRV
VRV FRP IGDGHHQAMH H  DQRV $V SUGQFISDLY FDUDRMUEAFDY GRV DUM RV IQFGERY
HWAR DSUHVHQEGDY QD 7DEHD

$ / IH 6 NQ' 6 FDBI IRU6 SRUWVIRLR IQMKP HQR P DIV | UHTXHQAMP HQM DEDSVEGR
WDQFXGMDE HOM Q  &URQQ $@Q 70P EAP |IRLIGHQMEDGR XP

DSHUHARDP HQR GHWD HVFDD FKDP DGR/ LIH 6 NQY' 6 FDB! IRUG SRUX 7UDQVHUG FDB!

/666 76 0 RAP DQHADO $ / ILlH 6 NQ' $ \WHWP HQMN FDBI DSDUHFHX HP GRV
HVMGRY SRUTXH GHSRLY GH VXD YDEEDAAR IQIFIDO 3 HDWRQ HADO \MYH VXDV QRUP DV GH
IGDGH DP STV 9HQNDAMK HADO

$ DO/DH P HRGR®JIED GRV HAXGRV P RWMIRX SUHGRP IR GH SHVTXIVDV YRABGDV DR
GHVHQYROIP HQR H %2 YDEEDAAR LQFIDOGH IQAKP HORY Q HP FRP SDUDAAR W/
DEOSVIACHY WDQVEXEMUDLY Q $ SRSXOAAR DOR YDURX GH FUDQADV D DGXGRV FRP P DIRU
FRQFHQADAAR GH IQANKP HQRV GHVMZDGRY D DGXARY RYHQY Q 1ARIRDP IGHQMEDGRY
IQANKP HQRV HVSHFEFRY SDUD DYDIDUKDEIREDGHY GHYIGDHP FUDQADVRX IGRVRV $
SRSXOAAR IGRVD\EP EAP QAR IRLFRQMP SOGDHP CHKXP GRV HVMXGRV IQFGIEERY FRQRWP H
DSUAVHQEGR QD 7DEHD

& DIDAMUBMEFDY P HVRGR®J LFDV H HYIGOQFIDV SVIFRP ARMFDV

$ DOYVH HABBANFD GRV GDGRV IRLUDD DGD HP VR DUHV HVSHFEIERY 2 VP DIV X\Wd) DGRV
IRCP R 6\BMYANFDCBDFNDJH IRUNH6RADBBAIHQFHY 6366 Q  HROSAV Q 2
JUXSR FKDP DGR 6P MR UHXQX HVIMGRV TXH XVDLDP P OV GHXP SURIWP D FRP R-$63 H
) DARU

$ $@/MH) DRUIDY [ SBWDEUD $) ( IRLR SURFHAP HQR P DIV HP SUHIDGR \BQR
IVROGDP HOM TXDQR HP FROMQR FRP RXADV WEQFDV 7DP EAP IRIDP  X\Md) DGDV $ GVvH

) DRUDCR.RQILP DEUD $) & DP/VHV GHFRUHDAAR $ G/VH GH & RP SRGHOMV 3 UGQFISDLY
$&3 0 RGHIHP SRU( TXDACHV ( VWKWDY 0 (( H&RHIFIHQM GH & RUHDAAR , QRDFOWH
&&,

7UDGXAAR ( VFDD GH + DEIGEDGHY GH 91GD SDIDR ( VSRUM

7UDGXAAR ( VFDD GH + DEIGEDGHY GH 91GD SDIDR ( VSRUMt ( VFDD GH 7UDQMHUOQFID
7UDGXAAR ( VFDD GH $ YDIDAAR GH + DEICEDGHY GH 91GD

7UDGXAAR 3DFRWM ( WBMEAIR SDUD DV & IQQFIDV 6 REIDY

SHYLVWDWHAUHKRWEDHKDOQGR 6 B EHU MW Q MXQ .
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$ 7DEHD DSUHVHQW DV HYIGQQFIDV GH YDIEDGH H FRQIIDEIMEDGH XVDEDV QRV HAXGRY EHP
FRP R D SRQXDAAR REWED (R SIRRFRB52 %867 1 XGHP DQ 2 WR (P UHDAAR Y%
FRQIDEIGEDGH GRVIQOMKP HORV  HMIXMGRV XMd) DUDP R DID GH & URQEDFK SDUD VP DUD
FROWMEFD IOMUID $ FROMEQFD IQMUID IQEED VH RV IWQV GH XP - LIOMKP HQR DYDIDP
GHP RGRFRHHQM RP HW R FROAUKWR 7LLV HXGRY DYDIDUDP D HABEIREDGH \WP SRUDCBRU
P HR GR & RHIFIHQM GH & RUHDAAR ,QADFOWH \BP EAP  FKDP DGR GH \WMIM UMMM 6 RX] D
$ G DQAH * XIWDUEHTR

2VAEGRVA 7DEHD P RMIP RXVR GH GIHHQMY HIGQQFIDV GH YDOEDGH $ P DV
|UHTXHQWM |RLD YDEEDGH IDRUDOQ VHI XIGD SHDV HYIGOQFIDV GH FRQMXGR Q
FROHUJHQM Q WDQUFX@ADOQ CGHFWMMER Q GH FROMKWR Q SUHGMYD
Q GQWFUP ICDQM Q HFRQFRUHOM Q ' HP RGR JHIDODV HYIGQQFIDV GH
YDOEDGH IQAFDP VH R IQANKP HQR P HGH DTXI® TXH VH SURSCHD P HAU 6 RX] D $ ®f DQGH
* XIWDUEHMR

2 SIRRFRR52 %8 67 IRLX\M) DGR SDUD DYDIDUR UMFR GH YI4Y P HVRGR®U IFR GRV HXGRY
IQFGERY 1 XGHP DQ 2 WR 2 VDVSHARV P DIVIWJHV IRDP  FRBMY GH GOGRV HP
DP EIHQMV QAR FROAURDGRY HVSHFIDB HQM HP FRBMWV RQ @H UHFUX\IP HQR GH
SDUFISDQMV SRUFRQYHQQGQFID H DXVOQFID GH FUMEIRY GHH FOVAR EHP GHVFUMRY CRV
SURFHGAP HQRV P HRGR®J IFRV

( QUH RV HVIXGRV DQDDVOGRY XP DIMQGHX D\RGRV RV FUMEIRY GR SIRRFRR. & UIRQAQ $ @R
REWHDP SROXNDAARHQAH H MWWMQV HGRIVDBDQADIDP HQMH H  SRORVGRV
RMR FUMEIRY DYDIDGRY 2 X VHID RV UHVXGEGRV GD 7DEHD  \BP EAP FRQILWP DP @ MWCHV
DSRQIGDV SHBRYV DV DX\RUHV DV GRV HMXGRV IFGERY ( QA HDV GHMBFDP \H
QHFHVMGDGH GH DEDSWIAAR GRV IQMKP HQRY SDUD RXWRV SDEHV H FXAMUDV DP SMAAR GH
HXGRY GH HMMIBEIREDGH \WMP SRIDOFRP R MMM UAMMM  UHD@) DAAR GH SHVTXIVDV BQI WAL
P DRUHTXIEEUR GD DP RAMID SRUJQCHUR UHGXAAR GR XVR GH DP RWADV GH FRQYHQQFID
P DRUFRQARGI GR DP EIHQM GH DSTFDAAR XVR GH GIHUHQMY HYIGQQFIDY GH YDEEDGH GH
FROMKWR FRQARG! GD GHVHEITEDGH VRFIDCH GD SUHFIVAR GDV UHVSRABY HP IQWIKP HQRYV
GH DX\VRUHDR H FRP SDUDAAR GDV KDEIREDGHY GHYIGD FRP RXAWRY FROAMKWRY FRP R
KDELGEDGHY VRAIDY VDXxGH P HQO TXDIEDGH GH YIGD H UMODGFID 1 AR IRIDP GAVFUMRY

FRQ @RV GH IQMHAH QP IRQMV GH IICDQFIDP HQR QRV HIMGRY DLDDOGRY

4 XDQWR DRV FRQM RV GH DSTFDAAR REVHUYRX VH SUHGRP IR GR ¢ P EMR HVSRUYR Q

VHIXIGR GR FRQM \R HVFROU Q H GD SUHYHQAAR DR XVR GH ¥BRRCH RAMDV GIRIDV Q
70P EAP IRIDP HQFRQADGRY IQAKP HQRY DSTFDGRY QR FRQM \R IDP DU HP |DP FBDV

QXFEDHVHHP VHWYARY GH DFRBIP HOR IQAMFIRQDO 9 DBLY YD 9 DBIQICRYCD HP

P OBV $\KUWDQHADO HHP SHWRDVFRP WDQWRURY P HOELY JWDYHY & KDQAUDQ HW

DO

EHYLVWDHAHZRWEDKDQGR 6DEHUNDQ  MXQ ‘
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" IWVFXWAR GRV DFKDGRV

$ FDSDFIGDGH GH P DQMUEHP HVBUH H SUMWWA4® SRUP HR GH FRP SRUBP HQRV

VRFID® HQM KDEIGERVRY H DADS\BMYRY QDV UHDACHY FRP RXWDV SHWRDV FRP D FX@MUD H
FRP R DP EIHQM\MP VH\RUDGR FDGD YH P DV IP SRUBQM QD VRFIHGDGH FRQMP SR QHD
206 &KDQADQHWDO 1 HWHVHOWER RFXIGDGRFRP D VDXGH QAR GHYH \WH
@ MIUYSRSRMAAR HQWH VDXGH H GRHQAD 2 GHVHQYROIP HQR GH KDEIGEDGHY SMERWRAIDY
\BP EAP /EXP D HVWDAE ID UHBIYDQM SDUD SURP RYHUMDXGH H FROMKIUUIHDACHY VRFIDIY P DIV
VDIMADEBUDY 0 DUEH

2 \/ DFKDGRV GHVAB UHYIVAR P RADP LOMUHAWH IQMCDFIRCDACR GHVHQYROP HOR GH
SURILDP DV GHVIZDGRY DR HOUGR H DR DSUP RUDP HOR GDV KDEITEDGHY GH YIGD 1 RV ( WBIGRY

8 QGRV SRUH HP SB® RSWRIWP D/ IH6N@ 7WDIQQ) /67 YHP VHQGR G-MHQYROIGR HP
IOAMAACHY HGXFDFIRQDLY K¥4P DIV GH GXDV GAEDGDV H\WMP - DSUHVHQEGR UHVXABIGRY
FROUMMQMY QD SUHYHQAAR GR XVR SUREGP YMFR GH #BRRCH RXWDV GRIDV Y%RMQ

1R-DSAR R HQUGQR H R GAVHQYROIP HQR GDV KDE@EDGHY GH YIGD VAR IGFHQMDGRY \BIOR
SDUD FUDQADV H DGRBMFHQMY HP LGDGH HVFRDUT XDQWR SDUD DGXERY \WR RFRUH SRUTXH

GAVDIIRV FRUADQRY FRP R R P DCHR GR HMIHWH QR WDEDBR H GDV UHDACHV IQMSHWRDLY
\RUDWDP VHFDED YH P OV FRP S RV ( WD QHFHVMCGDGH AAGMADED SHR DXP HOR GOV
W[ DV GH VXIFEAR H GD URBMYIGDGH SUHFRFH CR WDEDBR HQAH DGRBMFHQMY H DGXGRY . DVH
HADO

3RURXWR OGR HD UHYIVAR QAR IGHQIMERX SXEGFDACHV VREUH D\MP SANFD HP - SDEHV GR
FROICHQM DIUFDCR HP ERIDH MBP  SURIUDP DV EDVHDGRY QR P RGHR GDV KDEIMEDGHY GH
YIGD 1 D$P AIFD/ DICD R %IMAOR.R xQFR SDF/ FRP HMXGRV IQFOERY CHAD UHYIVAR

1 DVFIP HOR - XQRUHWDO &IDP SROLHADO ( WH UHVXGBIGR SRGH UH GMY
GIHHQADY QD GMAEXIAAR GD SURGXAAR FIHQMED IQMUDFIRQDAH UHRUAD D QHFHVWMGDGH GH
DP SIUSHVTXIVDV VREWH KDEIMEDGHY GHYICD HP FRQM RV VRFIRFX@UDLY DIQGD SRXFR
UHSUHVHQIGRY

(P UHDAAR Y4SRSX@AAR DOR GRV IQMKP HORYV GAMIBFDUDP  \H DGRBMAHQMV H DGXARY
RYHQV TXHMQRVVRP DIDP QRYH HMIXGRV ( \VWH DFKDGR SRGH HABRUUHDFIRQDGR W/
FDUDPWURANFDV GHWDV | DVHV GR GHVHQYROIP HOR QDV TXDIV K¥AQMVR FURVAIP HOR GOV
FRP SHEQFIDV SMEFRWRAIDY $IQGD DWP - HWD KISPMVH GHYH VHUIQMBUABIGD FRP FDX\MD

SRV D DXVOQFID GH IQMKP HQRY HVSHFEIERY SDID FUDQADV H IGRVRV P SHEH FRQFOMVOHV
P DIV DP SOV VREWH HAWHV J KSRV

1 HWH VHQIGR HXGRY BQI WACDY SRGHP DMGDUD FRP SUHHQGHUFRP R DV KDEIGEDGHV GH
YIGD VH GHVHQYRGHP DR QIR GR WP SR H TXDIV SHURGRV VAR P DIV IDYR¥YHY SDUD VXD
SURP RAAR

7WDGXAAR 7UHCDP HQR HP -+ DEIQEDGHY GH9ILGD

SHYLVWDWHAUHEZRWEDKDQGR 6 EHU MWD Q MXQ .
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$ DDH GRV IQMKP HQRV HOFRQADGRY IQGEFD D GHFHWGDGH GH P DIRUW RUGR
GHIQHDP HOR P HRGRBU IER H QD DSUHVHQEAAR GRV UVXEBIGRY $ GHVFUAAR FOLD GH \RGDV

DV HESDV GD SHVTXIVD IGFGMYH GRV UHVXEBIGRY TXH QAR FRQILP DP DV H SHABMYDV IQFIDY
|RUBGBFH DV HMGQQFIDV SURGK] IV $@P GWR R SOQHIP HQR DGHTXDGR GOV D@/MVHY
HABMIANFDV A XQGEDP HQEOSRY YDUBYHY P DOP HAGDV FRP SURP HMP D YDOEDGH GV
IQHOQFIDV H SUHMAEFDP DV FRQFGVOHVY VREUH RV THQNP HQRV FVIMGDGRY ) LIXHUHGR 610D

$ 3VERP HWID GHAEFD \H ¥5P HQUXUDAAR GH IHQNP HQRV TXH QAR SRGHP VHUREVHUYDGRY
GUABP HQM FKDP DGRV GH YDUEYHY OWQMY RX FROMKRY ( QUH HBV HVAR LOMDI QQFID
SHYRQDEEDGH P RIYDAAR H KDELGEDGHY GH YICD (\WDV YDUEYHY VAR DYDIDGEDV SRUP HR GH
IQEEDGRUHV REVHIAYHY H P RGHBY HABVBMERY 1 HWH FROM R D$ Q/DH ) DRUDO

([ SBUDEUD $) ( AXVDGED SDUD LQYHVM DUD HVRKWD LOMED GH XP FROMQR GH YDUBYHY H
YHULIEDUVH HDV SRGHP VHURU DQ] DADVHP XP Q<P HIR P HQRUGH IDRUHV (P \MWP RV

VP SBV D$) ( DMGD D FRP SUHHQGHUVH RV IWQV GH XP IQAMKP HQR VH DIWKSDP GHP RGR

FRHUMQM H VH UHSUVHQEP  DGHTXDGEDP HQM R FROWIKWR TXH VH SUMMQGH P HAU

3RUPHR@$) ( ASRWEHIAMHGK IUR Q<P HIR GH AP HQVOHY GHFHWAAIDY SDUD GHVFUHYHU
GDGRV GHUYDGRV GHP XMWV P HAGV 8 LEICD $WP  1QVHVM DUD HRKWMUD | DWRUDOGH
XP IQMKP HQR SHIP W YHULLEDUVH HB! UHSUHVHQUD DGHTXDGDP HOM R FRQANK\R DYDIDGR
&RP RGHVBFLP ) LIXHUHGRH 610D D D/H | DRUDCRIHHFH XP DQYVAR DAP GR
DEDQFH VREUH DV UHDACHY HQAH YDUBYHY REVHYDGDY H FROMKVRY QWQMY

$ FRQIDELGEDGH UHHUH VH DR JUDX GH SUHFIVAR H HMIBELGEDGH GDV P HAGDV SURGK] IGDV SRU

XP IQAKP HQR VHQGR XP GRV SUCGFISD IQEFDGRUHY GH VXD TXDIEDGH 0 DY
1 RV HMIXGRV DQDDVOGRY QAR IRIDP HQFRQADGDY HYIGQQFIDV GH FRQIIDEIQEDGH SRU
HTXLYDQQFID \BP EAP FKDP DGED GH FRQIDEIREDGH IQMIREVHUYDGRUIAV $ FROMEGHID IQMCD
IRLD HYIGQQFID P DV IBHTXHQM Q $@P GWR WLV HVXGRV QAR DSUHVHQBLDP

QHQKXP D D@/VH GH FRQIDEIMEDGH

(P UHDAAR DRV IQAKP HQRV IQYHM DGRV REVHUYRX VH FRHUOQAD HQWH RV SURFHAP HORY
HABMEMFRY XVDGRV H DV UHFRP HQGDACHV GD GMIDMUD HVSHAIDD) DAD $ $ G/vH ) DIRUDO

([ SERUDEUD IRLD\WEQED P DIV X\M) DED SDUD R GHVHQYROIP HOR DYDIDAAR H UHICDP HOR GH
IOAKP HQRV SVERP RIFRV ) B\ G : IGDP DQ ' DP MR

2 XVR GH GIHHQMV VR\E DUHY MMRMEAFRY SRGH VHUH STFDGR SHR IDR GH TXHQHP \RGRV
RV SURJWDP DV RHHFHP R FROMQR FRP SGMR GH DG/AYHY GHFHWAAIDY SDUD IQYHWM DU
YDUBYHY OMQMY 3SRUMR AFRP XP TXHRV DV SHVTXMVDGRUHV DV XM HP P DIV GH XP
VR\Z DUH HVSHFID® HQM TXDQGER GHWMUP IQDGRY UHFXWRY HVIAR GVSRQEYHY DSHQDV HP
SURIWDP DV FRP HIFIDVY

7WDGXAAR 7UHCDP HQR HP -+ DEIQEDGHY GH9ILGD

SHYLVWDWHAUHEZRWEDKDQGR 6 EHU MWD Q MXQ .
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O 5ifhe 0°@58 Ne @

2 V UHVXGBGRY G-MB UHYIVAR VMMP 3MFD SRGHP DX LADUSHVTXVDGRUAV DV JHVRUHV DV H
SURIMMRQDY GDV 34HDV GD VDX GH HGXFDAAR H DMMECQHID VRAIDALD HVFREBD GH IQAMKP HQRY
SMEFRP HWEFDP HQM DGHTXDGRV SDUWD P HQVXWDUKDEIMEDGHY GHICD HP- ALHHQMY FRQM RV

GH IQMIYHAAR

1D$P O NQD 2 FIGHQEOHVSHFID® HQM HP 5RQGNQAD DGREBMFHQMY H RYHQV FROVYHP FRP
YXQHDEIGEDGHY SURJ WDP $MFDV VRAIDLY H \MUMRUIDLY TXH SRGHP @ MIUR DFHWR D SREIFDV
SXE@FDV GH SURP RAAR GD VDxGH H GR GHVHQYROIP HOR KXP DQR 1 HWH FROM \R D
DYDIDAAR VMWMP 3AFD GDV KDEIGEDGHY GH YIGD SRGH VHUXP D IHUDP HQB [P SRUBQM SDUD

SOQHBU DFRP SDQKDUH DYDIDUSURI LLP DV SUHYHQRYRY H LQMYHRUDLY

2 XVR GH IQAKP HQRV FRP HYIGQQFIDV SMERP ARIFDV |IRWEBFH D SURGXAAR GH IQAFDGRUIHV
FRQIZYHVY H SRGH FRQNEXIUSDUD DACHV P DIV HHIYDV GH SURP RAAR GD \VDXxGH P HQIBO

FIGDGDQD H IFVAR VRFIDO

O! @G °8 0°QG 5@

( VW UHYIVAR EXVFRX DQDOVDUIQWKP HQRY GAVHQYROIGRY RX DEDSWBIGRY WDQUFXAMUDE HOM
SDUD P HQUXUDUKDEIREDGHY GHYIGD FRP DIMQAAR 1A/ VXDV HYIGQQFIDV SVIERP AREDV 2 V
UHVXEGEGRY P RAMEP  TXH K¥AQMHWH FUAVFHQM SHR WP D HVSHFIDB HOQM HP FROM \RV
HVFROUHY HVSRUYRY H GH SUHYHQAAR DR XVR GH #BRRCH RXWDV GRI DV

2 VDFKDGRV IQAFDP  TXH D YDIEDAAR H D DEDSWIAAR GH IQAKP HORV VAR SURFHWRY
FRQEXRV 8P 1QMKP HQR SUHFIVD UHXQUGIHUHQMY HYIGOQFIDV GH YDREDGH H FRQ IDEITEDGH
SDUD TXH VHXV UHVXABEGRY SRAVDP VHUIQMSUABGRY FRP VHIXUDQAD 1 B UHYIVAR D

YDIEDGH | DRUDARLD HYIGOQFID P DIV XWD) DED HITXDQR D FROWAGGHID IOMED IRLD SUCFISDO
IRUP D GH HIP DUFRQI IDELGEDGH

7DP EAP IRDP IGHQMEDGEDV OFXQDV [P SRUBQMY FRP R D EDIJ D SUAVHQAD GH HVXGRV FRP
FUDQADV H IGRVRV D FRGFHORDAAR GH SHVTXIVDV HP - DOXQV SDEHV H D QHFHVMGDGH GH
DP STUDFMHY FRP R WM UMM HVIXGRY @Q) WMGEACDY H FRP SDUDAAR GDV KDEL@EDGHY
GHYIGDFRP RARY FROAKRY UHDFIRQDGRY

& RQFALVH TXH D P HQUXUDAAR GDV KDELGEDGHY GH YIGD DIQED SUHFIVD VHUIRUBBFIGD SRU
P HR GH IQAMKP HQRV P DIV UREXVIRY DEDSWBIGRY D GLHHOMY SRSXGACHY H FROM RV
FX@UDY ( \WH DYDQAR SRGH FRQUEXIUSDUD R SOQHP HQR H D DYDIDAAR GH SURIUDP DV
YRIBGRV ¥4SURP RAAR GDVDXGH DR GHVHQYROIP HQR KXP DGR H Y4SUHYHQAAR GH

FRP SRUBP HQRV GH MR

SHYLVWDWHAUHEZRWEDKDQGR 6 EHU MWD Q MXQ .
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<<°CA98C', -2 @

%Z9,1 * UBIQWLQJ DGROHVFHQRXKG @ XMINDEK WH IVIKQL QJ WKHR
HYLGHQFHHRWB¥Y VY DQG LWIRQPHOQIMBIV -68Q F KIS D P VWW K D
ZRUNKE ®RUN 5XVYH B RQMDRQ S

%Z9,1 * - *5)),1 /HBLOODLQLQJ DHP SLQGEEQ XW MEQRBNILRNQ V
"-RXUQDOLRPIDINYBQWLRQ Q S

&81+$ 12'5,*8(6 0 & GHVWVHOWLRHIHWFRWPSOIFSDLFRVVRFLDLV F
IDRU GRMIAAR DR GRONQRHOWI YMIRVHMW FLSHOL B B/BBFRORJLD
/IRQGULQDQY S LVSRHIEMWPWS SHSWYIVIRERUVFELHOR SKS"
VEW SYFIMBIWUSLG 6 OQW BUP LWHRVVR HPW VH

'$026,2 % 8VR GD DQRAQIDVH MIPS DR WP SV SMROIRBAG FRODJILF
Y Q S

)5$1&2 * HDELOLGDGH\DLEPIS OH PAR WOINAMRAGH XPD SHVTXLVD
LGIWHQMR FRP DGRKWHWPKDER GH YXOQHUDELOVY®BIEGRHY VRFLDO
OHVWUDGWRLHAROR QXMW GW &L @RPIVQB@IUWLGBGHUDO] GH -XL
GHRUD ] -GHRU D L V'S RHQDE \KFW S VWS RRUMRM I_EU MVSXL KDQGOH

)/2<' ) - :$0$1 . PRV DYDYV LQ WRRSAHQMLREBHQWILR) FOLC
DVVHVVPHQW LQBVWKRPR@ASNVHVVPH@W S

1$6&,0(17 -81,25 - 5 W$ D&V ¥ XCUND O \IMBIDRSQ D BIGR 8WAY L F
SESMULHY RRWXHVHUVLRQ RH BLIOHOVORMUI 6 SBHN XHIPHQW LQ
3K\V LIFOGX W LR Q DHDELYH 6FLHQF H S ‘2,
KWSVGRU :

+220%1 + $ *$1-, . $50,$,)7KAVPIPDOV RIIWRWDHVVHRI OL|
VNOOV WUDLQLQJ RBYRE R SWWDHOYHHRIRGR BU D Q MIFK RO R J LW W V

Q S

*$582$$/%$ / 6322 7 *@//) 08®,= '(/$9/( - )3$1($
,QGHSHQGHRWONOGEHORSPHQWOMA@®W.L MRKHPD® Q S
'2 KWSVGRU SVIWKRH P D

/<1&+ 67<6(6 % 7KMLVQLREIOQV DQG X ®NFRRRISEEPUN XOWV
IBP 2R KGHWWDQGRPLVHGWIVQDRRQWO -RXUQD® MRRY i R Q (DDIG 3
(XPWLR®Y Q S ‘2,

KWSVGRU
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0$57,16 * $ HWFRWILDELOOGGHBHE BV WV IOHLUD GH *HVWAR GH
1HIJDFLRV 5%ARXOR YQ S MDQ 'REU
KWSVG RU UEYQ

&+$1'%1 0 &$%-, ) $08(/ 5 &%% . 6YHPORSPHQWOMA®Y RI WKH
9HO B RMWIBLOONGR®Y DPRQJ SHRSMOMH ZHOW DG, QGQREVRXUQDO R
3VFKMDUY  Q S ‘2,

KWSVGRU S¥XKWQGLVBKIMU\B B

025$/(6 2'52*8(= 0 % (la7(= +(51210(=*86721 $126
+DELOLGDGHWNRGADHEWRFLDLV H PH Y GRGHXILNHVD DV DPAHDF &/ 1
,QMVWLIDEBXBEDYY Q S LVSRDEMP
KWSHIGKXIDEF FROY QR HAD®R PRWIKOHOHVVR HP MD Q

02+(5 ' /,%%B, $ F(&)) - BO$1 ' *3WHHHG HS RUL QH P, VRIU
6\VMWP B L FYSZN D Q GWIHHQ D\OH VW KH 60$ 6MPHQW LVSRHIEMP
KWSVZZ SULWPBIPHQW ®HVVR HPW VH

085% 6 *UWRIUDWVPDBHHSIDMR DREOHNWPBPRFLRQDLWW FRE®MUWY HP
FULDWQHA DGRGOGHMFIHAOM YV G B GADUGSH/ SSHAY B\KLLAVRDO RBIDI [AR H
&QUEWIXF Q S

.$6( 7 ,,0856 %$11$, . 2,6HORSHHQW HR IBMOKI ORI
$GROHVFHQ®XO WKIG -®SDQHVH -RXEIQM®RAI 3 Q S
‘2, MMSV\

85%,1% )BQGDPRQWHVWHDP SVLFROBRMWR B HIWBWPHG

9(1.$7(6+ 3*$1*$'+$H,$+ + %-(65+ 6 6 BI(t2:' $ *
.$/$%85 5 $ + $VVHVVIRHRIORIDKBEGDWW KQ/ PKIRIRI® N RU7
,QGLDQ -RXWXEMDQ R ¥ DO 5 ' YHORSPHQW Q S

‘2, LMGEK UL

25/ +($7+ 25$1,=%,21 :+23WRIUDPPH RQ OHQW DI BLKDIDWW K
(XPNVLRQ LQ 6FKRR MW OG GH DIDMMKLRD LVSRHIEMP
KWSVDSBRR LQW LULV KDQGG®&HVVR HPW VH
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7DEHD & DIDRMUEANDY GRV DUM RV IFGERY QR FRUSXV GH DV

) ROM $VDX\RDV
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7DEHD & DIDAMURANDY P HIRGR®&Y IFDV H D@/HV HP SUHI DAV

) ROM $VDX\VRIDV
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7DEHD 0 HAGDV GH YDEEDGH H FRQIDEIQEDGH HP SUHI DEDV H MY GR SIRIRFRBR 52 %8 67

) ROM $VDX\RDV
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