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§ƖŊċŰŔǍċĦŔŹŰШĲŢĲĦƨƣŸƖċШǃШƖĲƚƓŸŰƚċĤũĲ  

 

EũШ9ĲŰƣƖŸШ fŰƣĲƖŰċĦŔŸŰċũШ ĬĲШ ÂŸũŖƣŔĦċШ EĦŸŰŹůŔĦċШ ƓċƖċШ ĲũШ ?ĲƚċƖƖŸũũŸШ ÉŸƚƣĲŰŔĤũĲШ ĬĲШ ũċШ

ÖŰŔƻĲƖƚŔĬċĬШ ċĦŔŸŰċũШы9f ÂEрÖ  ьШŉƨĲШĦƖĲċĬŸШĲŰШΝΦΦΡШĦŸůŸШƨŰШŔŰƚƣŔƣƨƣŸШƣƖċŰƚĬŔƚĦŔƓũŔŰċƖŔŸШ

ĬĲШ ĦċƖČĦƣĲƖШ ŔŰƣĲƖŰċĦŔŸŰċũЯШ ƓċƖċШ ŉŸƖůċƖШ ĦŔĲŰƣŖǯĦŸƚЯШ ƓƖŸŉĲƚŔŸŰċũĲƚШ ǃШ ũŖĬĲƖĲƚЯШ ǃШ ŉŸůĲŰƣċƖШ

ċĦƣŔƻŔĬċĬĲƚШĬĲШŔŰƻĲƚƣŔŊċĦŔŹŰЯШĲǂƣĲŰƚŔŹŰЯШƓƖŸĬƨĦĦŔŹŰШǃШĬŔƻƨũŊċĦŔŹŰШĲŰШũŸƚШĦċůƓŸƚШĬĲШũċШƓŸũŖƣŔĦċШ

ĲĦŸŰŹůŔĦċШĦŸŰШůŔƖċƚШċШƓƖŸůŸƻĲƖШĲũШĬĲƚċƖƖŸũũŸШƚŸƚƣĲŰŔĤũĲЮШШШÉƨШƓƖĲĦƨƖƚŸƖШŉƨĲШũċШ~ċĲƚƣƖŖċШĲŰШ

ÂŸũŖƣŔĦċШEĦŸŰŹůŔĦċШƓċƖċШ9ĲŰƣƖŸċůĳƖŔĦċШǃШĲũШ9ċƖŔĤĲШƕƨĲШƚƨƖŊŔŹШĲŰШΝΦΥΡЮШШШ9ƨĲŰƣċШĦŸŰШĦŔŰĦŸШ

ČƖĲċƚШĬĲШŔŰƻĲƚƣŔŊċĦŔŹŰЯШƣƖĲƚШƓƖŸŊƖċůċƚШĬĲШƓŸƚŊƖċĬŸШǃШƨŰШĬŸĦƣŸƖċĬŸЮШEŰШŔŰƻĲƚƣŔŊċĦŔŹŰШũċШ

ŔŰƚƣŔƣƨĦŔŹŰШƣƖċĤċŢċШĲŰаШΝр]ũŸĤċũŔǍċĦŔŹŰШǃШ9ŸůĲƖĦŔŸШfŰƣĲƖŰċĦŔŸŰċũЯШΞрШÂŸũŖƣŔĦċШƓċƖċШũċШ]ĲƚƣŔŹŰШĬĲШ

ÅĲĦƨƖƚŸƚШ ċƣƨƖċũĲƚШǃШ ůĤŔĲŰƣĲЯШΟрШÂŸũŖƣŔĦċƚШƓċƖċШũċШÅƨƖċũŔĬċĬШǃШ?ĲƚċƖƖŸũũŸШxŸĦċũЯШΠрШÉŔƚƣĲůċƚШ

ĬĲШfŰŰŸƻċĦŔŹŰШǃШΡрШÅĲŊƨũċĦŔŹŰШǃШÂŸũŖƣŔĦċƚШÂƩĤũŔĦċƚЮШEũШƓƖŸŊƖċůċШĬŸĦĲŰƣĲШŔŰĦũƨǃĲШũċШ~ċĲƚƣƖŖċШ

ÂƖŸŉĲƚŔŸŰċũШĲŰШ]ĲƖĲŰĦŔċШĬĲũШ9ŸůĲƖĦŔŸЯШũċШ~ċĲƚƣƖŖċШÂƖŸŉĲƚŔŸŰċũШĲŰШ]ĲƚƣŔŹŰШǃШ[ŔŰċŰǍċƚШÂƩĤũŔĦċƚШ

ǃШũċШ~ċĲƚƣƖŖċШ ĦċĬĳůŔĦċШĲŰШÂŸũŖƣŔĦċШEĦŸŰŹůŔĦċШƓċƖċШ9ĲŰƣƖŸċůĳƖŔĦċШǃШĲũШ9ċƖŔĤĲШǃШĲũШĬŸĦƣŸƖċĬŸШ

ĲƚШĲŰШÂŸũŖƣŔĦċШEĦŸŰŹůŔĦċЮ 

  

§ƖŊċŰŔǍċĦŔŹŰШĦŸũċĤŸƖċĬŸƖċ  

 

ƚŸĦŔċĦŔŹŰШ]ÉШÖŰŸШ9ŸƚƣċШÅŔĦċШĲƚШƨŰċШŸƖŊċŰŔǍċĦŔŹŰШŔŰƣĲƖŰċĦŔŸŰċũШĦŸŰШŸǯĦŔŰċƚШĲŰШůČƚШĬĲШΝΝΠШ

ƓċŖƚĲƚЯШĲŰШĬŸŰĬĲШũċШ ƚŸĦŔċĦŔŹŰШ]ÉШÖŰŸШ9ŸƚƣċШÅŔĦċШĲƚШũċШƩŰŔĦċШŸƖŊċŰŔǍċĦŔŹŰШůŔĲůĤƖŸШĦŸŰШ

ũŔĦĲŰĦŔċШƓċƖċШċĬůŔŰŔƚƣƖċƖШĲũШÉŔƚƣĲůċШ]ÉΝШǃШƣŸĬŸƚШũŸƚШĬĲƖĲĦőŸƚШĬĲШƨƚŸШĬĲШůċƖĦċШĲŰШ9ŸƚƣċШÅŔĦċЮШ

xċШ ƚŸĦŔċĦŔŹŰШ]ÉШÖŰŸШ9ŸƚƣċШÅŔĦċШĲƚШƨŰċШŸƖŊċŰŔǍċĦŔŹŰШĦŸŰШΞΤШċŶŸƚШĬĲШĲǂƓĲƖŔĲŰĦŔċЯШĦŸŰШũċШ

ůŔƚŔŹŰШ ĬĲШ ĦŸũċĤŸƖċƖШ ĲŰШ ĲũШ ĦƖĲĦŔůŔĲŰƣŸШ ĬĲШ ũċƚШ ĲůƓƖĲƚċƚШ ĦŸƚƣċƖƖŔĦĲŰƚĲШ ůĲĬŔċŰƣĲШ ũċШ

ŔŰĦŸƖƓŸƖċĦŔŹŰШĬĲШĲƚƣČŰĬċƖĲƚШŔŰƣĲƖŰċĦŔŸŰċũĲƚШĬĲШŔĬĲŰƣŔǯĦċĦŔŹŰШǃШĦŸůƨŰŔĦċĦŔŹŰЯШũŸƚШĦƨċũĲƚШƚŸŰШ

ĬĲƚċƖƖŸũũċĬŸƚШǃШĦƖĲċĬŸƚШĦŸŰШĤċƚĲШĲŰШũŸƚШƖĲƕƨĲƖŔůŔĲŰƣŸƚШĬĲШũċƚШĲůƓƖĲƚċƚЯШŸƖŊċŰŔǍċĦŔŸŰĲƚЯШ

ĲŰƣŔĬċĬĲƚШ ƓƩĤũŔĦċƚШ ĲШ ŔŰĦũƨƚŸШ ƖĲƕƨŔƚŔƣŸƚШ ĲƚƣŔƓƨũċĬŸƚШ ƓŸƖШ ũĲǃĲƚЯШ ĬĲĦƖĲƣŸƚЯШ ŰŸƖůċƚШ ŸШ

ĦĲƖƣŔǯĦċĦŔŸŰĲƚШĲǂŔƚƣĲŰƣĲƚШĲŰШĬŔƻĲƖƚŸƚШƓċŖƚĲƚЮ 

?ĲƚĦƖŔƓĦŔŹŰШĬĲШũċƚШŸƖŊċŰŔǍċĦŔŸŰĲƚШƓċƖƣŔĦŔƓċŰƣĲƚ 
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§ƖŊċŰŔǍċĦŔŸŰĲƚШƓċƣƖŸĦŔŰċĬŸƖċƚШ  

 
xċШ ÖŰŔŹŰШ  ċĦŔŸŰċũШ ĬĲШ ]ŸĤŔĲƖŰŸƚШ xŸĦċũĲƚШ ыÖ ]xьШ ĲƚШ ƨŰċШ

ŸƖŊċŰŔǍċĦŔŹŰШŉƨŰĬċĬċШĲŰШ9ŸƚƣċШÅŔĦċШĲŰШΝΦΤΤШĦŸŰШĲũШƓƖŸƓŹƚŔƣŸШ

ĬĲШ ƨŰŔƖШ ċШ ũċƚШ ůƨŰŔĦŔƓċũŔĬċĬĲƚШ ĬĲũШ ƓċŖƚШ ƓċƖċШ ƓƖŸůŸƻĲƖШ ũċШ

ĬĲƚĦĲŰƣƖċũŔǍċĦŔŹŰШƓŸũŖƣŔĦċШǃШċĬůŔŰŔƚƣƖċƣŔƻċШĬĲũШEƚƣċĬŸЮШEƚШƨŰċШĲŰƣŔĬċĬШĬĲШĬĲƖĲĦőŸШƓƩĤũŔĦŸЯШĬĲШ

ĦċƖČĦƣĲƖШ ŰċĦŔŸŰċũЯШ ĦŸŰШ ƓĲƖƚŸŰĲƖŖċШ ŢƨƖŖĬŔĦċШ ŸƣŸƖŊċĬċШ ƓŸƖШ ũĲǃЯШ ǃШ ĲƚƣČШ ĦŸŰŉŸƖůċĬċШ ƓŸƖШ

ůƨŰŔĦŔƓċũŔĬċĬĲƚШǃШŉĲĬĲƖċĦŔŸŰĲƚШůƨŰŔĦŔƓċũĲƚШĬĲũШƓċŖƚЮШÉƨШŸĤŢĲƣŔƻŸШƓƖŔŰĦŔƓċũШĲƚШŉŸƖƣċũĲĦĲƖШũŸƚШ

ŊŸĤŔĲƖŰŸƚШũŸĦċũĲƚШůĲĬŔċŰƣĲШƓŸũŖƣŔĦċƚШǃШŰŸƖůċƣŔƻċƚШƕƨĲШċůƓũŖĲŰШƚƨШċƨƣŸŰŸůŖċЯШĦŸůƓĲƣĲŰĦŔċƚШ

ǃШƖĲĦƨƖƚŸƚЮШxċШÖ ]xШƣƖċĤċŢċШƓċƖċШůĲŢŸƖċƖШũċШŊĲƚƣŔŹŰШũŸĦċũЯШŉŸůĲŰƣċƖШũċШƓċƖƣŔĦŔƓċĦŔŹŰШĦŔƨĬċĬċŰċШ

ǃШ ċƓŸǃċƖШ ĲũШ ĬĲƚċƖƖŸũũŸШ ƚŸƚƣĲŰŔĤũĲШ ĬĲШ ũċƚШ ĦŸůƨŰŔĬċĬĲƚЮШ ĬĲůČƚЯШ ĤƖŔŰĬċШ ĦċƓċĦŔƣċĦŔŹŰШ ǃШ

ċƚŔƚƣĲŰĦŔċШ ƣĳĦŰŔĦċШ ċШ ũŸƚШ ŊŸĤŔĲƖŰŸƚШ ũŸĦċũĲƚЯШ ǃШ ĦŸũċĤŸƖċШ ĦŸŰШ ĲũШŊŸĤŔĲƖŰŸШ ĦĲŰƣƖċũШ ǃШ ŸƣƖċƚШ

ŔŰƚƣŔƣƨĦŔŸŰĲƚШƓċƖċШŔůƓũĲůĲŰƣċƖШƓƖŸǃĲĦƣŸƚШǃШƓŸũŖƣŔĦċƚШƕƨĲШĤĲŰĲǯĦŔĲŰШċШũċƚШůƨŰŔĦŔƓċũŔĬċĬĲƚШǃШċШ

ũċШƓŸĤũċĦŔŹŰ ĲŰ ŊĲŰĲƖċũЮ 

ůÖEéĲШĲƚШƨŰШƓƖŸǃĲĦƣŸШĬĲƚƣŔŰċĬŸШċũШĬĲƚċƖƖŸũũŸШƨƖĤċŰŸШŔŰƣĲŊƖċũШĬĲШ

ΝΡШĦċŰƣŸŰĲƚШĬĲŰƣƖŸШĬĲũШČƖĲċШĬĲШŔŰǰƨĲŰĦŔċШĬĲũШƣƖĲŰШůĲƣƖŸƓŸũŔƣċŰŸЯШ
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ũŸƚШŊŸĤŔĲƖŰŸƚШũŸĦċũĲƚШŔŰŉŸƖůċĦŔŹŰШĤċƚċĬċШĲŰШĬċƣŸƚШƚŹũŔĬŸƚШƓċƖċШċĤŸƖĬċƖШũŸƚШƖĲƣŸƚШĲůĲƖŊĲŰƣĲƚШ

ǃШůĲŢŸƖċƖШũċШŊĲƚƣŔŹŰШĬĲШƖĲĦƨƖƚŸƚШĲŰШƚƨƚШƣĲƖƖŔƣŸƖŔŸƚЮШEƚƣĲШĲƚŉƨĲƖǍŸШĤƨƚĦċШŉċĦŔũŔƣċƖШĬĲĦŔƚŔŸŰĲƚШ

ŸƖŔĲŰƣċĬċƚШċШũċШĦƖĲċĦŔŹŰШĬĲШƣĲƖƖŔƣŸƖŔŸƚШůČƚШŔŰƣĲũŔŊĲŰƣĲƚШǃШƚŸƚƣĲŰŔĤũĲƚЯШƓƖŸůŸƻŔĲŰĬŸШĲũШĤŔĲŰĲƚƣċƖШ

ĲĦŸŰŹůŔĦŸЯШƚŸĦŔċũШǃШċůĤŔĲŰƣċũШƓċƖċШƨŰШůċǃŸƖШŰƩůĲƖŸШĬĲШƓĲƖƚŸŰċƚЮ   

https://creativecommons.org/choose/www.cinpe.una.ac.cr
https://creativecommons.org/choose/www.cinpe.una.ac.cr
http://creativecommons.org/licenses/by-nc-nd/4.0/
http://creativecommons.org/licenses/by-nc-nd/4.0/
http://creativecommons.org/licenses/by-nc-nd/4.0/


 

 

Ciudades Inteligentes y Sostenibles por Centro Internacional de Política Económica para el Desarrollo 
Sostenible se distribuye bajo una Licencia Creative Commons Atribución-NoComercial-SinDerivar 4.0 

Internacional. 

hŰĬŔĦĲШĬĲШ9ŔƨĬċĬĲƚШfŰƣĲũŔŊĲŰƣĲƚШǃШÉŸƚƣĲŰŔĤũĲƚ 9f ÂEШтШÖ  

 
 

 

 

 

 

ΞЮ h ?f9EШ9fÉШрШÖ  
EŰШũċШƚŔŊƨŔĲŰƣĲШƚĲĦĦŔŹŰШƚĲШĲǂƓũŔĦċƖČŰШĲŰШƓƖŸŉƨŰĬŔĬċĬШũċƚШŊĲŰĲƖċũŔĬċĬĲƚШĬĲũШhŰĬŔĦĲШ9fÉрÖ  ЯШĲũШ

ĦƨċũШĲƚШƨŰċШőĲƖƖċůŔĲŰƣċШĬĲШĲƻċũƨċĦŔŹŰШƕƨĲШůŔĬĲШǃШĦŸůƓċƖċШĲũШƓƖŸŊƖĲƚŸШĬĲШũŸƚШƣĲƖƖŔƣŸƖŔŸƚШĲŰШ

ƣĳƖůŔŰŸƚШĬĲШƚƨШĬĲƚċƖƖŸũũŸШőċĦŔċШũċШŔŰƣĲũŔŊĲŰĦŔċШǃШũċШƚŸƚƣĲŰŔĤŔũŔĬċĬЮШÉĲШĬĲƣċũũċŰШũŸƚШƓƖŸĦĲƚŸƚШ

ŔŰƻŸũƨĦƖċĬŸƚЯШĬĲƚĬĲШũċШƚĲũĲĦĦŔŹŰШĬĲШƻċƖŔċĤũĲƚШƓċƖċШĦċĬċШĬŔůĲŰƚŔŹŰШőċƚƣċШũċШůĲƣŸĬŸũŸŊŖċШ

ċƓũŔĦċĬċШƓċƖċШĲũШĦČũĦƨũŸШĬĲũШŖŰĬŔĦĲШǃШƚƨШċĬċƓƣċĦŔŹŰШċШŰŔƻĲũШĦċŰƣŸŰċũЯШũŸШƕƨĲШƓĲƖůŔƣŔƖČШċũШũĲĦƣŸƖШ

ƣĲŰĲƖШƨŰШƓċŰŸƖċůċШĦũċƖŸШƚŸĤƖĲШĦŹůŸШƚĲШĦċũĦƨũċШĲũШŖŰĬŔĦĲЯШŉċĦŔũŔƣċŰĬŸШũċШĦŸůƓƖĲŰƚŔŹŰШĬĲШũŸƚШ

ƓċƚŸƚШǃШĦƖŔƣĲƖŔŸƚШƨƣŔũŔǍċĬŸƚШĲŰШƚƨШĲũċĤŸƖċĦŔŹŰЮ 

ΞЮΝШжШÄƨĳШĲƚШĲũШhŰĬŔĦĲШ9fÉШрШÖ  е 

EũШhŰĬŔĦĲШĬĲШ9ŔƨĬċĬĲƚШfŰƣĲũŔŊĲŰƣĲƚШǃШÉŸƚƣĲŰŔĤũĲƚШы9fÉШрШÖ  ьШƚĲШĦŸŰĦŔĤĲШĬĲŰƣƖŸШĬĲШƨŰШůċƖĦŸШ

ĦŸŰĦĲƓƣƨċũШƕƨĲШĬĲǯŰĲШċШƨŰċШĦŔƨĬċĬШŔŰƣĲũŔŊĲŰƣĲШǃШƚŸƚƣĲŰŔĤũĲШШĦŸůŸШƨŰċШѢĦŔƨĬċĬШŔŰŰŸƻċĬŸƖċШƕƨĲШ

ƨƣŔũŔǍċШũċƚШÑf9ШǃШŸƣƖŸƚШůĲĬŔŸƚШƓċƖċШůĲŢŸƖċƖШũċШĦċũŔĬċĬШĬĲШƻŔĬċЯШũċШĲǯĦŔĲŰĦŔċШĬĲШũċШŸƓĲƖċĦŔŹŰШǃШũŸƚШ

ƚĲƖƻŔĦŔŸƚШƨƖĤċŰŸƚЯШǃШũċШĦŸůƓĲƣŔƣŔƻŔĬċĬЯШŊċƖċŰƣŔǍċŰĬŸШċũШůŔƚůŸШƣŔĲůƓŸШũċШƚċƣŔƚŉċĦĦŔŹŰШĬĲШũċƚШ

ŰĲĦĲƚŔĬċĬĲƚШĬĲШũċƚШŊĲŰĲƖċĦŔŸŰĲƚШƓƖĲƚĲŰƣĲƚШǃШŉƨƣƨƖċƚШĦŸŰШƖĲƚƓĲĦƣŸШċШũŸƚШċƚƓĲĦƣŸƚШĲĦŸŰŹůŔĦŸƚЯШ

ƚŸĦŔċũĲƚШǃШċůĤŔĲŰƣċũĲƚѢШыfŰƣĲƖŰċƣŔŸŰċũШÑĲũĲĦŸůƨŰŔĦċƣŔŸŰƚШÖŰŔŸŰЯШΞΜΝΠьЮШEƚƣĲШĲŰŉŸƕƨĲШƚĲШ

ċĬċƓƣċШċШŰƨĲƚƣƖċƚШƖĲċũŔĬċĬĲƚШũŸĦċũĲƚШƓŸƖƕƨĲШĬĲƚƣċĦċШũċШŔůƓŸƖƣċŰĦŔċШĬĲШŔŰƣĲŊƖċƖШĬŔůĲŰƚŔŸŰĲƚШ

ůƩũƣŔƓũĲƚШƕƨĲШċĤċƖĦċŰШũŸШĲĦŸŰŹůŔĦŸЯШƚŸĦŔċũШǃШċůĤŔĲŰƣċũЯШċШũċШƻĲǍШƕƨĲШŸĤƣŔĲŰĲШƖĲƚƓċũĬŸШ

ĦŸŰĦĲƓƣƨċũШĲŰШČƖĲċƚШĦŸůŸШũċШEĦŸŰŸůŖċШ9ŔƖĦƨũċƖШǃШũŸƚШÉŔƚƣĲůċƚШĬĲШfŰŰŸƻċĦŔŹŰЮ 

EŰШƣĳƖůŔŰŸƚШŊĲŰĲƖċũĲƚЯШƨŰШŖŰĬŔĦĲШĲƚШƨŰċШőĲƖƖċůŔĲŰƣċШůĲƣŸĬŸũŹŊŔĦċШƕƨĲШƓĲƖůŔƣĲШƚŔƚƣĲůċƣŔǍċƖШǃШ

ƚŔŰƣĲƣŔǍċƖШŔŰŉŸƖůċĦŔŹŰШƻċƖŔċĬċШǃШĦŸůƓũĲŢċШĲŰШƨŰШŉŸƖůċƣŸШƕƨĲШŉċĦŔũŔƣċШũċШŔŰƣĲƖƓƖĲƣċĦŔŹŰЯШũċШ

ĦŸůƓċƖċĦŔŹŰШǃШũċШƣŸůċШĬĲШĬĲĦŔƚŔŸŰĲƚЮШÉĲŊƩŰШ7ċƣƣőǃċŰǃШǃШ9ċĤƖĲƖċШыΞΜΝΝЯШƓЮШΡΥьЯШƨŰШŖŰĬŔĦĲШ

ċŊƖĲŊċШƻċũŸƖĲƚШĬĲШĬŔŉĲƖĲŰƣĲƚШƻċƖŔċĤũĲƚШƓċƖċШĦƖĲċƖШƨŰċШůĲĬŔĬċШƩŰŔĦċШƕƨĲШƖĲǰĲŢĲШƨŰШŉĲŰŹůĲŰŸШ
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ĲƚƓĲĦŖǯĦŸШĬĲШůċŰĲƖċШŔŰƣĲŊƖċũЮШ ĬĲůČƚЯШĦŸůŸШƚĲŶċũċŰШÉĲŊƨƖċШǃШcĲƖŰČŰĬĲǍШыΞΜΞΝЯШƓЮШΡьЯШũċШ

ĦŸŰƚƣƖƨĦĦŔŹŰШĬĲШƨŰШŖŰĬŔĦĲШĲƚШĲƚĲŰĦŔċũШƓċƖċШĲŰƣĲŰĬĲƖШĲŰШƣŔĲůƓŸШƖĲċũШũŸШƕƨĲШƚƨĦĲĬĲШĲŰШƨŰċШ

ŸƖŊċŰŔǍċĦŔŹŰШ ŸШ ĲŰƣŸƖŰŸЯШ ƓĲƖůŔƣŔĲŰĬŸШ ċĦƣƨċƖШ ĬĲШ ůċŰĲƖċШ ƓƖŸċĦƣŔƻċШ ċŰƣĲƚШ ĬĲШ ƕƨĲШ ƚƨƖŢċŰШ

ƓƖŸĤũĲůċƚШůċǃŸƖĲƚЮ 

EũШhŰĬŔĦĲШ9fÉШрШÖ  ЯШĲŰƣŸŰĦĲƚЯШŉƨƚŔŸŰċШĲƚƣŸƚШĦŸŰĦĲƓƣŸƚШċũШċƓũŔĦċƖШũċШůĲƣŸĬŸũŸŊŖċШĬĲШŖŰĬŔĦĲƚШċũШ

ċŰČũŔƚŔƚШĬĲШĦŔƨĬċĬĲƚШŔŰƣĲũŔŊĲŰƣĲƚШǃШƚŸƚƣĲŰŔĤũĲƚЮШÉƨШƓƖŸƓŹƚŔƣŸШĲƚШƓƖŸƓŸƖĦŔŸŰċƖШƨŰШůŸĬĲũŸШ

ĲƚƣċŰĬċƖŔǍċĬŸШǃШƖĲƓũŔĦċĤũĲШƕƨĲШĲƻċũƩĲШĦŹůŸШũŸƚШƣĲƖƖŔƣŸƖŔŸƚШƨƣŔũŔǍċŰШũċƚШƣĲĦŰŸũŸŊŖċƚШǃШŸƣƖŸƚШ

ƖĲĦƨƖƚŸƚШƓċƖċШċƻċŰǍċƖШőċĦŔċШũċШƚŸƚƣĲŰŔĤŔũŔĬċĬШǃШũċШůĲŢŸƖċШĦŸŰƣŔŰƨċШĬĲШũċШĦċũŔĬċĬШĬĲШƻŔĬċШƨƖĤċŰċЮШ

EƚƣĲШŖŰĬŔĦĲШƚĲШĦŸŰƻŔĲƖƣĲШĲŰШƨŰċШőĲƖƖċůŔĲŰƣċШĦƖƨĦŔċũШƓċƖċШũŸƚШƓũċŰŔǯĦċĬŸƖĲƚШƨƖĤċŰŸƚШǃШũŸƚШ

ƖĲƚƓŸŰƚċĤũĲƚШĬĲШũċШŉŸƖůƨũċĦŔŹŰШĬĲШƓŸũŖƣŔĦċƚЯШǃċШƕƨĲШũĲƚШƓĲƖůŔƣĲШůĲĬŔƖШǃШĦŸůƓċƖċƖШũċШĲŉĲĦƣŔƻŔĬċĬШ

ĬĲШƚƨƚШŔŰŔĦŔċƣŔƻċƚШǃШĲƚƣƖċƣĲŊŔċƚШĲŰШŉƨŰĦŔŹŰШĬĲШĦƖŔƣĲƖŔŸƚШĬĲǯŰŔĬŸƚШǃШŸĤŢĲƣŔƻċůĲŰƣĲШůĲĬŔĤũĲƚШ

ыÉĲŊƨƖċШѼШcĲƖŰČŰĬĲǍЯШΞΜΞΝьЮ 

ΞЮΞШ~ĲƣŸĬŸũŸŊŖċШĬĲũШhŰĬŔĦĲШ9fÉШрШÖ  

xċШůĲƣŸĬŸũŸŊŖċШċƓũŔĦċĬċШƓċƖċШĲũШĦČũĦƨũŸШĬĲũШhŰĬŔĦĲШĬĲШ9ŔƨĬċĬĲƚШfŰƣĲũŔŊĲŰƣĲƚШǃШÉŸƚƣĲŰŔĤũĲƚШы9fÉШ

рШÖ ьШŔŰƻŸũƨĦƖċШƨŰċШƚĲƖŔĲШĬĲШƓƖŸĦĲĬŔůŔĲŰƣŸƚШƖŔŊƨƖŸƚŸƚШƕƨĲШċƚĲŊƨƖċŰШũċШƓƖĲĦŔƚŔŹŰШǃШƖĲũĲƻċŰĦŔċШ

ĬĲШũŸƚШƖĲƚƨũƣċĬŸƚШŸĤƣĲŰŔĬŸƚЮШEƚƣĲШƓƖŸĦĲƚŸЯШĦŸůŸШũŸШĬĲƣċũũċŰШÉĲŊƨƖċШǃШ]ċƖĦŖċШыΞΜΞΝьШǃШÉĲŊƨƖċШǃШ

cĲƖŰČŰĬĲǍШыΞΜΞΝьЯШĦŸůƓƖĲŰĬĲШƻċƖŔċƚШĲƣċƓċƚШŉƨŰĬċůĲŰƣċũĲƚЯШĦċĬċШƨŰċШĦŸŰƣƖŔĤƨǃĲŰĬŸШċШũċШ

ŔŰƣĲŊƖŔĬċĬШǃШƨƣŔũŔĬċĬШĬĲũШŖŰĬŔĦĲШǯŰċũЮ 

 ÉĲũĲĦĦŔŹŰШĬĲШŔŰĬŔĦċĬŸƖĲƚ 

xċШƚĲũĲĦĦŔŹŰШĬĲШŔŰĬŔĦċĬŸƖĲƚШǃШĬŔůĲŰƚŔŸŰĲƚШƓċƖċШĲũШhŰĬŔĦĲШ9fÉрÖ  ШƚĲШƖĲċũŔǍŹШůĲĬŔċŰƣĲШƨŰċШ

ůĲƣŸĬŸũŸŊŖċШƖŔŊƨƖŸƚċШƕƨĲШĦŸůĤŔŰŹШƖĲƻŔƚŔŹŰШĤŔĤũŔŸŊƖČǯĦċШĲǂőċƨƚƣŔƻċШǃШũċШĦŸŰƚƨũƣċШĦŸŰШŊƖƨƓŸƚШ

ŉŸĦċũĲƚШŔŰƣĲŊƖċĬŸƚШƓŸƖШƓĲƖƚŸŰċƚШĲǂƓĲƖƣċƚШĲŰШĬĲƚċƖƖŸũũŸШƨƖĤċŰŸЯШĲĦŸŰŸůŖċШĦŔƖĦƨũċƖШǃШƚŔƚƣĲůċƚШ

ĬĲШŔŰŰŸƻċĦŔŹŰЮШxċШƖĲƻŔƚŔŹŰШĤŔĤũŔŸŊƖČǯĦċШƓĲƖůŔƣŔŹШŔĬĲŰƣŔǯĦċƖШũċƚШůĲŢŸƖĲƚШƓƖČĦƣŔĦċƚШǃШůċƖĦŸƚШ

ĦŸŰĦĲƓƣƨċũĲƚШ ĲǂŔƚƣĲŰƣĲƚЯШ ůŔĲŰƣƖċƚШ ƕƨĲШ ũŸƚШ ŊƖƨƓŸƚШ ŉŸĦċũĲƚШ ŉċĦŔũŔƣċƖŸŰШ ĲũШ ŔŰƣĲƖĦċůĤŔŸШ ĬĲШ

ĦŸŰŸĦŔůŔĲŰƣŸƚШǃШũċШƻċũŔĬċĦŔŹŰШĬĲШũŸƚШĦƖŔƣĲƖŔŸƚШƚĲũĲĦĦŔŸŰċĬŸƚЮШ]ƖċĦŔċƚШċШũċШĦŸũċĤŸƖċĦŔŹŰШĬĲШ

ŊƖƨƓŸƚШŉŸĦċũĲƚЯШƚĲШĲƚƣċĤũĲĦŔĲƖŸŰШΥШĬŔůĲŰƚŔŸŰĲƚШƕƨĲШĦŸůƓŸŰĲŰШĲũШhŰĬŔĦĲШ9fÉрÖ  аШĦċƓŔƣċũШ

ƚŸĦŔċũЯШ ċůĤŔĲŰƣĲЯШ ƣƖċŰƚƓŸƖƣĲЯШ ĲĦŸŰŸůŖċЯШ ŊŸĤĲƖŰċŰǍċЯШ ƣĲĦŰŸũŸŊŖċƚШ ĬĲШ ũċШ ŔŰŉŸƖůċĦŔŹŰШ ǃШ

ĦŸůƨŰŔĦċĦŔŹŰШыÑf9ƚьЯШĲĬƨĦċĦŔŹŰШǃШĦċƓŔƣċũШőƨůċŰŸЯШċƚŖШĦŸůŸШƚĲŊƨƖŔĬċĬШĦŔƨĬċĬċŰċЮ 
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Internacional. 

hŰĬŔĦĲШĬĲШ9ŔƨĬċĬĲƚШfŰƣĲũŔŊĲŰƣĲƚШǃШÉŸƚƣĲŰŔĤũĲƚ 9f ÂEШтШÖ  

EũШŖŰĬŔĦĲШŔŰĦũƨǃĲШƨŰШĦŸŰŢƨŰƣŸШĬĲШΠΥШŔŰĬŔĦċĬŸƖĲƚШŸШƻċƖŔċĤũĲƚШыΣШƓŸƖШĬŔůĲŰƚŔŹŰьЯШĦċĬċШƨŰŸШ

ƓƖŸƓŸƖĦŔŸŰċŰĬŸШƨŰċШůĲĬŔĬċШĦƨċŰƣŔƣċƣŔƻċШŸШĦƨċũŔƣċƣŔƻċШĬĲũШƖĲŰĬŔůŔĲŰƣŸШĲŰШƚƨШČƖĲċШĲƚƓĲĦŖǯĦċЮШ

9ċĬċШĬŔůĲŰƚŔŹŰШƚĲШĲƻċũƩċШĲŰШƨŰċШĲƚĦċũċШĬĲШΜШċШΝΜΜЯШĬŸŰĬĲШΜШŔŰĬŔĦċШƨŰШƖĲŰĬŔůŔĲŰƣŸШůƨǃШ

ĬĲǯĦŔĲŰƣĲШǃШΝΜΜШƖĲƓƖĲƚĲŰƣċШƨŰШƖĲŰĬŔůŔĲŰƣŸШŹƓƣŔůŸШŸШƓĲƖŉĲĦƣŸЮШEƚƣċƚШĲƻċũƨċĦŔŸŰĲƚШŔŰĬŔƻŔĬƨċũĲƚШ

ƚĲШĦŸůĤŔŰċŰШƓċƖċШĦċũĦƨũċƖШƨŰċШƩŰŔĦċШĦċũŔǯĦċĦŔŹŰШǯŰċũШĬĲũШŖŰĬŔĦĲШ9fÉШрШÖ  ЯШƕƨĲШƖĲǰĲŢċШũċШ

ĲƻċũƨċĦŔŹŰШŔŰƣĲŊƖċũШĬĲШũċƚШΥШĬŔůĲŰƚŔŸŰĲƚЮШ ШĦŸŰƣŔŰƨċĦŔŹŰЯШƚĲШƓƖĲƚĲŰƣċŰШũċƚШĬŔůĲŰƚŔŸŰĲƚШǃШƚĲШ

ĲŰƨůĲƖċŰШũċƚШƻċƖŔċĤũĲƚШċƚŸĦŔċĬċƚШċШĦċĬċШƨŰċШĬĲШĲũũċƚ1ЮШ 

Ю 9ċƓŔƣċũШÉŸĦŔċũа 

xċШĬŔůĲŰƚŔŹŰШĬĲШ9ċƓŔƣċũШÉŸĦŔċũШƚĲШĦĲŰƣƖċШĲŰШĲƻċũƨċƖШũċШĦċũŔĬċĬШǃШũċШƓƖŸŉƨŰĬŔĬċĬШĬĲШũċШĲƚƣƖƨĦƣƨƖċШ

ƚŸĦŔċũШƕƨĲШŉċĦŔũŔƣċШũċƚШŔŰƣĲƖċĦĦŔŸŰĲƚШĬĲŰƣƖŸШĬĲШũċƚШĦŔƨĬċĬĲƚЮШxċƚШƻċƖŔċĤũĲƚШƓŸƚƣƨũċĬċƚШƓċƖċШĲũШ

ċŰČũŔƚŔƚШĬĲШĲƚƣċШĬŔůĲŰƚŔŹŰШŉƨĲƖŸŰШũċƚШƚŔŊƨŔĲŰƣĲƚа 

ΝЮ hŰĬŔĦĲШĬĲШ?ĲƚċƖƖŸũũŸШcƨůċŰŸШċŢƨƚƣċĬŸШƓŸƖШ?ĲƚŔŊƨċũĬċĬЯШƣŸůċĬŸШĬĲũШÂ Ö?ШыΞΜΞΞь 

ΞЮ 9ċŰƣŔĬċĬШĬĲШőċĤŔƣċŰƣĲƚШƓŸƖШE7 fÉЯШƣŸůċĬŸШĬĲШũċШ99ÉÉШыΞΜΞΟьЮ 

ΟЮ ÑċƚċШĬĲШĬĲƚĲůƓũĲŸЯШƣŸůċĬŸШĬĲũШ9Â9ШыΞΜΞΟьЮ 

ΠЮ 9ċŰƣŔĬċĬШ ĬĲШ ƓƖŸŊƖċůċƚШ ŔůƓƨũƚċĬŸƚШ ƓŸƖШ ĲũШ ŊŸĤŔĲƖŰŸШ ũŸĦċũШ ƓċƖċШ ũċШ ŔŰƣĲŊƖċĦŔŹŰШ ǃШ

ĦŸŰƻŔƻĲŰĦŔċШƚŸĦŔċũЯШƣŸůċĬŸШĬĲũШŊŸĤŔĲƖŰŸШũŸĦċũШƖĲƚƓĲĦƣŔƻŸШċũШċŶŸШΞΜΞΠЮ 

ΡЮ ]ċƚƣŸШƓƩĤũŔĦŸШƓĲƖШĦČƓŔƣċШĲŰШŸĦŔŸЯШƖĲĦƖĲċĦŔŹŰШǃШċĦƣŔƻŔĬċĬĲƚШĦƨũƣƨƖċũĲƚЯШƣŸůċĬŸШĬĲШũċШ

9]ÅШċũШċŶŸШΞΜΞΟЮ 

ΣЮ ÂŸƖĦĲŰƣċŢĲШĬĲШƻŔƻŔĲŰĬċƚШĲŰШĦŸŰĬŔĦŔŹŰШĬĲШƓŸĤƖĲǍċШĲǂƣƖĲůċЯШƣŸůċĬŸШĬĲũШÉf fÅÖ7EШ

ыΞΜΞΟьЮ 

7Ю ůĤŔĲŰƣĲа 

xċШĬŔůĲŰƚŔŹŰШ ůĤŔĲŰƣċũШĬĲƚĲůƓĲŶċШƨŰШƓċƓĲũШĦƖƨĦŔċũШĲŰШũċШĲƻċũƨċĦŔŹŰШĬĲШĦŹůŸШũċƚШĦŔƨĬċĬĲƚШ

ŊĲƚƣŔŸŰċŰШ ƚƨШŔůƓċĦƣŸШƚŸĤƖĲШĲũШůĲĬŔŸШċůĤŔĲŰƣĲШǃШŉŸůĲŰƣċŰШƓƖČĦƣŔĦċƚШƚŸƚƣĲŰŔĤũĲƚЮШШxċƚШ

ƻċƖŔċĤũĲƚШƓŸƚƣƨũċĬċƚШƓċƖċШĲũШċŰČũŔƚŔƚШĬĲШĲƚƣċШĬŔůĲŰƚŔŹŰШŉƨĲƖŸŰШũċƚШƚŔŊƨŔĲŰƣĲƚа 

 
1Ш9ċĬċШ ŔŰĬŔĦċĬŸƖШ ĬĲũШ ŖŰĬŔĦĲШ ƣŔĲŰĲШ ƨŰċШ ǯĦőċШ ƣĳĦŰŔĦċШ ƕƨĲШ ƚĲШ ĲŰĦƨĲŰƣƖċШ ĬŔƚƓŸŰŔĤũĲШ ĲŰШ ũċШ ƓČŊŔŰċШ ƽĲĤШ
őƣƣƓƚаооƽƽƽЮƓƖŸǃĲĦƣŸĦŔƚЮĦŸůоǯĦőċƚрƣĳĦŰŔĦċƚрШΞΜΞΠЮ 
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Internacional. 

hŰĬŔĦĲШĬĲШ9ŔƨĬċĬĲƚШfŰƣĲũŔŊĲŰƣĲƚШǃШÉŸƚƣĲŰŔĤũĲƚ 9f ÂEШтШÖ  

ΝЮ ÑŸŰĲũċĬċƚШĬĲШĬŔŹǂŔĬŸШĬĲШĦċƖĤŸŰŸШĲůŔƣŔĬċƚШƓŸƖШĲũШƚĲĦƣŸƖШƣƖċŰƚƓŸƖƣĲЯШƣŸůċĬŸШĬĲШũċШ

fŰƣĲŰĬĲŰĦŔċШĬĲШÑƖċŰƚƓŸƖƣĲШĬĲШ ÅEÉEÂШыΞΜΞΟьЮ 

ΞЮ ÂŸƖĦĲŰƣċŢĲШĬĲШƓĲƖƚŸŰċƚШĦŸŰШċĦĦĲƚŸШċШċŊƨċШƓŸƣċĤũĲЯШƣŸůċĬŸШĬĲũШ ǃ ШыΞΜΞΝьЮ 

ΟЮ ÂŸƖĦĲŰƣċŢĲШĬĲШċƓƖŸƻĲĦőċůŔĲŰƣŸШĬĲШƖĲƚŔĬƨŸƚШƖĲĦŸũĲĦƣċĬŸƚЯШƣŸůċĬŸШĬĲũШ9Â9ШыΞΜΞΟьЮ 

ΠЮ ÑƖċůċШƻĲƖĬĲШƨƖĤċŰċЯШƣŸůċĬŸШĬĲШÑEéÖШыΞΜΞΞьЮ 

ΡЮ 9ċŰƣŔĬċĬШƓĲƖШĦČƓŔƣċШĬĲШƣŸŰĲũċĬċƚШĬĲШƖĲƚŔĬƨŸƚШƚŹũŔĬŸƚЯШƣŸůċĬŸШĬĲũШŊŸĤŔĲƖŰŸШũŸĦċũШ

ƖĲƚƓĲĦƣŔƻŸШċũШċŶŸШΞΜΞΠЮ 

ΣЮ hŰĬŔĦĲШĬĲШĤŔŸĬŔƻĲƖƚŔĬċĬЯШůĲĬŔĬŸШƓŸƖШĲũШĤŔŸŔŰĬŔĦċĬŸƖШĬĲШċƻĲƚЯШƣŸůċĬŸШĬĲШÑEéÖШыΞΜΞΠьЮ 

9Ю ÑƖċŰƚƓŸƖƣĲа 

xċШĬŔůĲŰƚŔŹŰШĬĲШÑƖċŰƚƓŸƖƣĲШċĤŸƖĬċШĬĲШůċŰĲƖċШŔŰƣĲŊƖċũШĦŹůŸШƚĲШŉċĦŔũŔƣċШũċШůŸƻŔũŔĬċĬШĬĲШ

ƓĲƖƚŸŰċƚШǃШĤŔĲŰĲƚШĬĲŰƣƖŸШĬĲШũċƚШĦŔƨĬċĬĲƚЮШxċƚШƻċƖŔċĤũĲƚШƓŸƚƣƨũċĬċƚШƓċƖċШĲũШċŰČũŔƚŔƚШĬĲШĲƚƣċШ

ĬŔůĲŰƚŔŹŰШŉƨĲƖŸŰШũċƚШƚŔŊƨŔĲŰƣĲƚа 

ΝЮ ~ƨũƣŔůŸĬċũŔĬċĬШĬĲШƚŔƚƣĲůċƚШĬĲШƣƖċŰƚƓŸƖƣĲЯШƣŸůċĬŸШĬĲШ ÅEÉEÂШыΞΜΝΦь 

ΞЮ 9ċŰƣŔĬċĬШĬĲШƚŔƚƣĲůċƚШŔŰƣĲũŔŊĲŰƣĲƚШĬĲШƚĲůċŉŸƖŔǍċĦŔŹŰЯШƣŸůċĬŸШĬĲũШ~§ÂÑШыΞΜΞΟь 

ΟЮ 9ċŰƣŔĬċĬШ ĬĲШ ĦĲŰƣƖŸƚШ ĬĲШ ƖĲĦċƖŊċШ ƖČƓŔĬċШ ƓċƖċШ ċƨƣŸůŹƻŔũĲƚШ ĲũĳĦƣƖŔĦŸƚЯШ ƣŸůċĬŸШ ĬĲШ

EũĲĦƣƖŸůċƓƚШыΞΜΞΟьЮ 

ΠЮ 9ċŰƣŔĬċĬШĬĲШċĦĦŔĬĲŰƣĲƚШĬĲШƣƖČŰƚŔƣŸШĦŸŰШƻŖĦƣŔůċƚШƓŸƖШĦċĬċШĬŔĲǍШůŔũШőċĤŔƣċŰƣĲƚЯШƣŸůċĬŸШ

ĬĲШ9§ÉEéfШыΞΜΞΞьЮ 

ΡЮ fŰƻĲƖƚŔŹŰШůĲĬŔċШƓŸƖШťůШĲŰШũċШƖĲĬШƻŔċũШĦċŰƣŸŰċũЯШƣŸůċĬŸШĬĲũШ9Â9ШыΞΜΞΟь 

ΣЮ ÂŸƖĦĲŰƣċŢĲШĬĲШuŔũŹůĲƣƖŸƚШĬĲШĦŔĦũŸƻŖċƚШƖĲƚƓĲĦƣŸШċũШƣŸƣċũШƻŔċũШĦċŰƣŸŰċũЯШƣŸůċĬŸШĬĲũШ

ŊŸĤŔĲƖŰŸШũŸĦċũШƖĲƚƓĲĦƣŔƻŸШċũШċŶŸШΞΜΞΠЮ 

?Ю EĦŸŰŸůŖċаШ 

xċШĬŔůĲŰƚŔŹŰШEĦŸŰŹůŔĦċШĲƚШĲƚĲŰĦŔċũШƓċƖċШĲŰƣĲŰĬĲƖШǃШĲƻċũƨċƖШũċШĦċƓċĦŔĬċĬШĬĲШƨŰċШĦŔƨĬċĬШƓċƖċШ

ŉŸůĲŰƣċƖШ ƨŰШ ĦƖĲĦŔůŔĲŰƣŸШ ĲĦŸŰŹůŔĦŸШ ƚŸƚƣĲŰŔĤũĲЯШ ċƓŸǃČŰĬŸƚĲШ ĲŰШ ũċШ ŔŰŰŸƻċĦŔŹŰЯШ ũċШ

ĦŸůƓĲƣŔƣŔƻŔĬċĬШ ǃШ ĲũШ ĲůƓƖĲŰĬŔůŔĲŰƣŸЮШ xċƚШ ƻċƖŔċĤũĲƚШ ƓŸƚƣƨũċĬċƚШ ƓċƖċШ ĲũШ ċŰČũŔƚŔƚШ ĬĲШ ĲƚƣċШ

ĬŔůĲŰƚŔŹŰШŉƨĲƖŸŰШũċƚШƚŔŊƨŔĲŰƣĲƚа 
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Internacional. 

hŰĬŔĦĲШĬĲШ9ŔƨĬċĬĲƚШfŰƣĲũŔŊĲŰƣĲƚШǃШÉŸƚƣĲŰŔĤũĲƚ 9f ÂEШтШÖ  

ΝЮ 9ċŰƣŔĬċĬШĬĲШÂò~EÉШċĦƣŔƻċƚШƓŸƖШĦċĬċШĬŔĲǍШůŔũШőċĤŔƣċŰƣĲƚЯШƣŸůċĬŸШĬĲũШ~Ef9ШыΞΜΞΟьЮ 

ΞЮ Âf7ШƓĲƖШĦČƓŔƣċЯШƣŸůċĬŸШĬĲũШ799ÅШыΞΜΞΝьЮ 

ΟЮ hŰĬŔĦĲШĬĲШ9ŸůƓĲƣŔƣŔƻŔĬċĬЯШƣŸůċĬŸШĬĲũШ9Â9ШыΞΜΞΟьЮ 

ΠЮ 9ċŰƣŔĬċĬШĬĲШĬŖċƚШŰċƣƨƖċũĲƚШƓċƖċШőċĦĲƖШũĲŊċũůĲŰƣĲШŸƓĲƖċĤũĲШƨŰШŰĲŊŸĦŔŸЯШƣŸůċĬŸШĬĲũШ

ŊŸĤŔĲƖŰŸШũŸĦċũШƖĲƚƓĲĦƣŔƻŸШċũШċŶŸШΞΜΞΠЮ 

ΡЮ ÂŸƖĦĲŰƣċŢĲШĬĲШĲůƓƖĲƚċƚШĲǂƓŸƖƣċĬŸƖċƚШƖĲƚƓĲĦƣŸШċũШƣŸƣċũШƓċŖƚЯШƣŸůċĬŸШĬĲШÂÅ§9§~EÅШ

ыΞΜΞΟьЮ 

ΣЮ 9ċŰƣŔĬċĬШĬĲШťŔũŸƻċƣŔŸƚШőŸƖċШыuìоőьШĬĲШĦŸŰƚƨůŸШĲũĳĦƣƖŔĦŸШƓĲƖШĦČƓŔƣċЯШƣŸůċĬŸШĬĲШũċШ

99ÉÉШыΞΜΞΞьЮ 

EЮ ]ŸĤĲƖŰċŰǍċаШ 

xċШĬŔůĲŰƚŔŹŰШĬĲШ]ŸĤĲƖŰċŰǍċШƚĲШĦĲŰƣƖċШĲŰШĲǂċůŔŰċƖШũċШĦċũŔĬċĬШǃШĲǯĦċĦŔċШĬĲШũċШċĬůŔŰŔƚƣƖċĦŔŹŰШ

ƓƩĤũŔĦċШĲŰШũċШŊĲƚƣŔŹŰШĬĲШũŸƚШƖĲĦƨƖƚŸƚШǃШũċШƖĲƚƓƨĲƚƣċШċШũċƚШŰĲĦĲƚŔĬċĬĲƚШĬĲШũŸƚШĦŔƨĬċĬċŰŸƚЮШxċƚШ

ƻċƖŔċĤũĲƚШƓŸƚƣƨũċĬċƚШƓċƖċШĲũШċŰČũŔƚŔƚШĬĲШĲƚƣċШĬŔůĲŰƚŔŹŰШŉƨĲƖŸŰШũċƚШƚŔŊƨŔĲŰƣĲƚа 

ΝЮ hŰĬŔĦĲШĬĲШ]ĲƚƣŔŹŰШĬĲШÉĲƖƻŔĦŔŸƚШ~ƨŰŔĦŔƓċũĲƚЯШƣŸůċĬŸШĬĲШũċШ9]ÅШыΞΜΞΟьЮШ 

ΞЮ 9ċũŔǯĦċĦŔŹŰШƓŸƖШũŸƚШƓƖŸĦĲƚŸƚШĬĲШŔŰƣĲƖċĦĦŔŹŰШĦŸŰШũċШĦŔƨĬċĬċŰŖċЯШƣŸůċĬŸШĬĲШũċШ9]ÅШ

ыΞΜΞΟьЮ 

ΟЮ 9ċũŔǯĦċĦŔŹŰШĬĲШĲƚƣČŰĬċƖĲƚШƓċƖċШĬċƣŸƚШċĤŔĲƖƣŸƚЯШƣŸůċĬŸШĬĲШũċШ?ĲŉĲŰƚŸƖŖċШĬĲШũŸƚШ

cċĤŔƣċŰƣĲƚШыΞΜΞΞьЮ 

ΠЮ ÂŸƖĦĲŰƣċŢĲШĬĲШƓċƖƣŔĦŔƓċĦŔŹŰШĲŰШũċƚШĲũĲĦĦŔŸŰĲƚШůƨŰŔĦŔƓċũĲƚЯШƣŸůċĬŸШĬĲũШÑÉEШыΞΜΞΠьЮ 

ΡЮ ÂƖŸĦĲƚŸШĬĲШĲŢĲĦƨĦŔŹŰШĬĲũШƓũċŰШƖĲŊƨũċĬŸƖЯШƣŸůċĬŸШĬĲũШf éÖШыΞΜΞΟь 

ΣЮ ÂŸƖĦĲŰƣċŢĲШĬĲШƣƖČůŔƣĲƚШƕƨĲШƚĲШŊĲƚƣŔŸŰċŰШĬĲШůċŰĲƖċШĬŔŊŔƣċũШĲŰШĲũШŊŸĤŔĲƖŰŸШũŸĦċũЯШƣŸůċĬŸШ

ĬĲũШŊŸĤŔĲƖŰŸШũŸĦċũШƖĲƚƓĲĦƣŔƻŸШċũШċŶŸШΞΜΞΠЮ 

[Ю ÑĲĦŰŸũŸŊŖċƚШĬĲШfŰŉŸƖůċĦŔŹŰШǃШ9ŸůƨŰŔĦċĦŔŹŰоfŰŰŸƻċĦŔŹŰа 

xċШĬŔůĲŰƚŔŹŰШĬĲШÑĲĦŰŸũŸŊŖċШĲШfŰŰŸƻċĦŔŹŰШĲƚШŉƨŰĬċůĲŰƣċũШƓċƖċШĦŸůƓƖĲŰĬĲƖШĦŹůŸШũċƚШĦŔƨĬċĬĲƚШ

ƨƣŔũŔǍċŰШǃШƚĲШĤĲŰĲǯĦŔċŰШĬĲШũċƚШƣĲĦŰŸũŸŊŖċƚШċƻċŰǍċĬċƚШĲŰШƚƨШĲƻŸũƨĦŔŹŰШőċĦŔċШƚŔƚƣĲůċƚШƨƖĤċŰŸƚШ
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Internacional. 

hŰĬŔĦĲШĬĲШ9ŔƨĬċĬĲƚШfŰƣĲũŔŊĲŰƣĲƚШǃШÉŸƚƣĲŰŔĤũĲƚ 9f ÂEШтШÖ  

ůČƚШĲǯĦŔĲŰƣĲƚШǃШƚŸƚƣĲŰŔĤũĲƚЮШxċƚШƻċƖŔċĤũĲƚШƓŸƚƣƨũċĬċƚШƓċƖċШĲũШċŰČũŔƚŔƚШĬĲШĲƚƣċШĬŔůĲŰƚŔŹŰШ

ŉƨĲƖŸŰШũċƚШƚŔŊƨŔĲŰƣĲƚа 

ΝЮ 9ċũŔǯĦċĦŔŹŰШƓŸƖШũċШŔŰŉƖċĲƚƣƖƨĦƣƨƖċШĬŔŊŔƣċũЯШƣŸůċĬŸШĬĲШũċШ9]ÅШыΞΜΞΝьЮ 

ΞЮ ÂŸƖĦĲŰƣċŢĲШĬĲШőŸŊċƖĲƚШĦŸŰШċĦĦĲƚŸШċШŔŰƣĲƖŰĲƣЯШƣŸůċĬŸШĬĲũШ9Â9ШыΞΜΞΟьЮ 

ΟЮ 9ċŰƣŔĬċĬШĬĲШƓƨŰƣŸƚШĬĲШċĦĦĲƚŸШƓƩĤũŔĦŸШĦŸŰШìŔǯШŊƖċƣƨŔƣŸЯШƣŸůċĬŸШĬĲũШŊŸĤŔĲƖŰŸШũŸĦċũШ

ƖĲƚƓĲĦƣŔƻŸШċũШċŶŸШΞΜΞΠЮ 

ΠЮ 9ċŰƣŔĬċĬШĬĲШċƓũŔĦċĦŔŸŰĲƚШĬŔŊŔƣċũĲƚШŔůƓƨũƚċĬċƚШƓŸƖШĲũШŊŸĤŔĲƖŰŸШũŸĦċũЯШƣŸůċĬŸШĬĲũШ

ŊŸĤŔĲƖŰŸШũŸĦċũШƖĲƚƓĲĦƣŔƻŸШċũШċŶŸШΞΜΞΠЮ 

ΡЮ 9ċŰƣŔĬċĬШĬĲШůĲĬŔĬŸƖĲƚШĲũĳĦƣƖŔĦŸƚШŔŰƣĲũŔŊĲŰƣĲƚШŔŰƚƣċũċĬŸƚШƓŸƖШĦċĬċШĬŔĲǍШůŔũШőċĤŔƣċŰƣĲƚЯШ

ƣŸůċĬŸШĬĲШũċШ ÅEÉEÂШыΞΜΞΟьЮ 

ΣЮ ?ĲƚĲůƓĲŶŸШĬĲШƻĲũŸĦŔĬċĬШĬĲШĬĲƚĦċƖŊċШΠ]ЯШƣŸůċĬŸШĬĲũШ9Â9ШыΞΜΞΟьЮ 

]Ю EĬƨĦċĦŔŹŰШтШ9ċƓŔƣċũШcƨůċŰŸа 

xċШĬŔůĲŰƚŔŹŰШEĬƨĦċĦŔŹŰШǃШ9ċƓŔƣċũШcƨůċŰŸШƚĲШĦĲŰƣƖċШĲŰШũċШĦċũŔĬċĬШǃШċĦĦĲƚŔĤŔũŔĬċĬШĬĲШũċƚШ

ŸƓŸƖƣƨŰŔĬċĬĲƚШ ĲĬƨĦċƣŔƻċƚШ ǃШ ĬĲШ ŉŸƖůċĦŔŹŰШ ĬĲШ ũċШ ƓŸĤũċĦŔŹŰЯШ ƖĲĦŸŰŸĦŔĲŰĬŸШ ƚƨШ ƓċƓĲũШ

ŉƨŰĬċůĲŰƣċũШĲŰШĲũШĬĲƚċƖƖŸũũŸШĬĲШƨŰШĦċƓŔƣċũШőƨůċŰŸШĦċƓċǍШĬĲШƚŸƚƣĲŰĲƖШǃШċƻċŰǍċƖШĲŰШũċШċŊĲŰĬċШ

ĬĲШũċƚШĦŔƨĬċĬĲƚШŔŰƣĲũŔŊĲŰƣĲƚШǃШƚŸƚƣĲŰŔĤũĲƚШċŰƣĲШũŸƚШĬĲƚċŉŖŸƚШƕƨĲШƓũċŰƣĲċШƨŰċШĲĦŸŰŸůŖċШŊũŸĤċũШ

ǃШĤċƚċĬċШĲŰШĲũШĦŸŰŸĦŔůŔĲŰƣŸЮШxċƚШƻċƖŔċĤũĲƚШƓŸƚƣƨũċĬċƚШƓċƖċШĲũШċŰČũŔƚŔƚШĬĲШĲƚƣċШĬŔůĲŰƚŔŹŰШ

ŉƨĲƖŸŰШũċƚШƚŔŊƨŔĲŰƣĲƚа 

ΝЮ ÂŸƖĦĲŰƣċŢĲШĬĲШĲƚĦƨĲũċƚШǃШĦŸũĲŊŔŸƚШĦŸŰШċĦĦĲƚŸШċШŔŰƣĲƖŰĲƣЯШƣŸůċĬŸШĬĲũШ~EÂШыΞΜΞΟьЮ 

ΞЮ 9ċŰƣŔĬċĬШĬĲШĲƚĦƨĲũċƚШǃШĦŸũĲŊŔŸƚШƓŸƖШĦċĬċШĬŔĲǍШůŔũШőċĤŔƣċŰƣĲƚЯШƣŸůċĬŸШĬĲũШ~EÂШыΞΜΞΟьЮ 

ΟЮ ÂŸƖĦĲŰƣċŢĲШĬĲШƓƖŸůŸĦŔŹŰШĲŰШĦƨƖƚŸƚШĲŰШĲĬƨĦċĦŔŹŰШƣĳĦŰŔĦċШŸШƓƖŸŉĲƚŔŸŰċũЯШƣŸůċĬŸШĬĲũШ

f  ШыΞΜΞΟьЮ 

ΠЮ ÂŸƖĦĲŰƣċŢĲШĬĲШůċƣƖŔĦƨũċĬŸƚШĲŰШĲĬƨĦċĦŔŹŰШƖĲŊƨũċƖШĲŰШĲĬċĬĲƚШĬĲШΝΟШċШΝΤШċŶŸƚЯШƣŸůċĬŸШ

ĬĲШũċШ99ÉÉШыΞΜΞΠьЮ 

ΡЮ 9ċŰƣŔĬċĬШĬĲШƓƖŸŊƖċůċƚШĬĲШċũŉċĤĲƣŔǍċĦŔŹŰШĬŔŊŔƣċũШŔůƓƨũƚċĬŸƚШƓŸƖШĲũШŊŸĤŔĲƖŰŸШũŸĦċũЯШ

ƣŸůċĬŸШĬĲũШŊŸĤŔĲƖŰŸШũŸĦċũШƖĲƚƓĲĦƣŔƻŸШċũШċŶŸШΞΜΞΠЮ 
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Internacional. 

hŰĬŔĦĲШĬĲШ9ŔƨĬċĬĲƚШfŰƣĲũŔŊĲŰƣĲƚШǃШÉŸƚƣĲŰŔĤũĲƚ 9f ÂEШтШÖ  

ΣЮ ÑċƚċШĬĲШŊƖċĬƨċĬŸƚШĲŰШŔŰŊĲŰŔĲƖŖċШǃШƣĲĦŰŸũŸŊŖċƚЯШƣŸůċĬŸШĬĲũШÂE ШыΞΜΞΟьЮ 

cЮ ÉĲŊƨƖŔĬċĬШ9ŔƨĬċĬċŰċа 

xċШĬŔůĲŰƚŔŹŰШÉĲŊƨƖŔĬċĬШ9ŔƨĬċĬċŰċШĲƚШĲƚĲŰĦŔċũШƓċƖċШĲƻċũƨċƖШũċШĦċƓċĦŔĬċĬШĬĲШũċƚШĦŔƨĬċĬĲƚШƓċƖċШ

ƓƖŸƣĲŊĲƖШċШƚƨƚШĦŔƨĬċĬċŰŸƚШŉƖĲŰƣĲШċШƨŰċШƻċƖŔĲĬċĬШĬĲШƖŔĲƚŊŸƚШǃШċůĲŰċǍċƚЯШŔŰĦũƨǃĲŰĬŸШĲũШĦƖŔůĲŰШ

ǃШũŸƚШċĦĦŔĬĲŰƣĲƚЮШEƚƣċШĬŔůĲŰƚŔŹŰШċĤŸƖĬċШĦŹůŸШũċƚШƣĲĦŰŸũŸŊŖċƚШċƻċŰǍċĬċƚШǃШũċШƓũċŰŔǯĦċĦŔŹŰШ

ƨƖĤċŰċШĲƚƣƖċƣĳŊŔĦċШƚĲШƨƣŔũŔǍċŰШƓċƖċШĦƖĲċƖШĲŰƣŸƖŰŸƚШƨƖĤċŰŸƚШƚĲŊƨƖŸƚШǃШƖĲƚŔũŔĲŰƣĲƚЮШxċƚШƻċƖŔċĤũĲƚШ

ƓŸƚƣƨũċĬċƚШƓċƖċШĲũШċŰČũŔƚŔƚШĬĲШĲƚƣċШĬŔůĲŰƚŔŹŰШŉƨĲƖŸŰШũċƚШƚŔŊƨŔĲŰƣĲƚа 

ΝЮ 9ċŰƣŔĬċĬШĬĲШƖŸĤŸƚШċũШċŶŸШƓŸƖШĦċĬċШĬŔĲǍШůŔũШőċĤŔƣċŰƣĲƚЯШƣŸůċĬŸШĬĲũШ§fsШыΞΜΞΟьЮ 

ΞЮ 9ċŰƣŔĬċĬШĬĲШőŸůŔĦŔĬŔŸƚШċũШċŶŸШƓŸƖШĦċĬċШĬŔĲǍШůŔũШőċĤŔƣċŰƣĲƚЯШƣŸůċĬŸШĬĲũШ§fsШыΞΜΞΟьЮ 

ΟЮ 9ċŰƣŔĬċĬШĬĲШƓŸũŔĦŖċƚШĬĲũШŊŸĤŔĲƖŰŸШũŸĦċũЯШƣŸůċĬŸШĬĲũШŊŸĤŔĲƖŰŸШũŸĦċũШƖĲƚƓĲĦƣŔƻŸШċũШċŶŸШ

ΞΜΞΠЮ 

ΠЮ ?ŔƚƓŸŰŔĤŔũŔĬċĬШĬĲШƚŔƚƣĲůċƚШĬĲШŊĲŸƖƖĲŉĲƖĲŰĦŔċШĬĲШĬĲũŔƣŸƚШŸШĬĲŰƨŰĦŔċƚЯШƣŸůċĬŸШĬĲũШ

ŊŸĤŔĲƖŰŸШũŸĦċũШƖĲƚƓĲĦƣŔƻŸШċũШċŶŸШΞΜΞΠЮ 

ΡЮ 9ċŰƣŔĬċĬШĬĲШŔŰĦŔĬĲŰƣĲƚШƖĲƓŸƖƣċĬŸƚШĬĲШƻŔŸũĲŰĦŔċШŉċůŔũŔċƖШƓŸƖШĦċĬċШĬŔĲǍШůŔũШőċĤŔƣċŰƣĲƚЯШ

ƣŸůċĬŸШĬĲũШƚŔƚƣĲůċШĬĲШũũċůċĬċƚШĬĲШĲůĲƖŊĲŰĦŔċƚШΦрΝрΝШċũШċŶŸШΞΜΞΟЮ 

ΣЮ 9ċŰƣŔĬċĬШĬĲШĦČůċƖċƚШĬĲШƻŔŊŔũċŰĦŔċШŔŰƚƣċũċĬċƚШƓŸƖШĦċĬċШĬŔĲǍШůŔũШőċĤŔƣċŰƣĲƚЯШƣŸůċĬŸШĬĲũШ

ŊŸĤŔĲƖŰŸШũŸĦċũШƖĲƚƓĲĦƣŔƻŸШċũШΞΜΞΠЮ 

 ?ĲƓƨƖċĦŔŹŰШǃШĦċũŔĤƖċĦŔŹŰШĬĲШũċШĤċƚĲШĬĲШĬċƣŸƚ 

ŰƣĲƚШĬĲШŔŰŔĦŔċƖШĲũШĦČũĦƨũŸШĬĲũШŖŰĬŔĦĲЯШƚĲШũũĲƻŹШċШĦċĤŸШƨŰċШůĲƣŔĦƨũŸƚċШĬĲƓƨƖċĦŔŹŰШĬĲШũċШĤċƚĲШ

ĬĲШ ĬċƣŸƚШ ƓċƖċШ ċƚĲŊƨƖċƖШ ũċШ ƓƖĲĦŔƚŔŹŰШ ǃШ ƖĲƓƖĲƚĲŰƣċƣŔƻŔĬċĬШ ŹƓƣŔůċШ ĬĲШ ũċШ ŔŰŉŸƖůċĦŔŹŰШ

ĦŸƖƖĲƚƓŸŰĬŔĲŰƣĲШċũШĦċŰƣŹŰШĲƻċũƨċĬŸЮШEƚƣĲШƓƖŸĦĲƚŸШŔŰĦũƨǃŹШũċШċĬċƓƣċĦŔŹŰШĬĲШũŸƚШĬċƣŸƚШĲŰШ

ŉƨŰĦŔŹŰШĬĲШƚƨШĬŔƚƓŸŰŔĤŔũŔĬċĬШċШŰŔƻĲũШĦċŰƣŸŰċũЯШċŢƨƚƣČŰĬŸũŸƚШċШƨŰċШĲƚĦċũċШƓĲƖШĦČƓŔƣċЯШƓŸƖШ

ĦċĬċШĬŔĲǍШůŔũШőċĤŔƣċŰƣĲƚШŸШĬĲŢċŰĬŸШũċШĦċŰƣŔĬċĬШċĤƚŸũƨƣċЯШƚĲŊƩŰШĦŸƖƖĲƚƓŸŰĬŔĲƖċЮШEƚƣċШ

ƣƖċŰƚŉŸƖůċĦŔŹŰШŉƨĲШŰĲĦĲƚċƖŔċШĬĲĤŔĬŸШċШƕƨĲЯШĲŰШĦŔĲƖƣŸƚШĦċƚŸƚЯШũċШĦŸŰƻĲƖƚŔŹŰШĬĲШĬċƣŸƚШċШƨŰċШ

ĲƚĦċũċШƓĲƖШĦČƓŔƣċШŸШƓŸƖШĦċĬċШĬŔĲǍШůŔũШőċĤŔƣċŰƣĲƚШƖĲƚƨũƣċĤċШĲŰШĦŔŉƖċƚШĲǂƣƖĲůċĬċůĲŰƣĲШ

ƖĲĬƨĦŔĬċƚЯШũŸШƕƨĲШƚĲШŸĤƚĲƖƻŹШĲŰШƻċƖŔċĤũĲƚШĦŸůŸШĲũШŰƩůĲƖŸШĬĲШƓŸũŔĦŖċƚШůƨŰŔĦŔƓċũĲƚШŸШũċШ

ĦċŰƣŔĬċĬШĬĲШĦĲŰƣƖŸƚШĬĲШƖĲĦċƖŊċШƓċƖċШƻĲőŖĦƨũŸƚШĲũĳĦƣƖŔĦŸƚЮШEƚƣĲШċŢƨƚƣĲШŊċƖċŰƣŔǍċШƕƨĲШũċƚШ
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Internacional. 

hŰĬŔĦĲШĬĲШ9ŔƨĬċĬĲƚШfŰƣĲũŔŊĲŰƣĲƚШǃШÉŸƚƣĲŰŔĤũĲƚ 9f ÂEШтШÖ  

ůċŊŰŔƣƨĬĲƚШƚĲċŰШũŸШƚƨǯĦŔĲŰƣĲůĲŰƣĲШƚŔŊŰŔǯĦċƣŔƻċƚШƓċƖċШƓĲƖůŔƣŔƖШƨŰШċŰČũŔƚŔƚШĦŸůƓċƖċƣŔƻŸШ

ċĬĲĦƨċĬŸШĬĲŰƣƖŸШĬĲũШĦŸŰƣĲǂƣŸШĦċŰƣŸŰċũЮ 

  ŸƖůċũŔǍċĦŔŹŰШĬĲШũŸƚШĬċƣŸƚ 

xċШŰŸƖůċũŔǍċĦŔŹŰШĬĲШĬċƣŸƚШĦŸŰƚƣŔƣƨǃĲШƨŰШƓƖŸĦĲƚŸШĦƖŖƣŔĦŸШƓċƖċШċƖůŸŰŔǍċƖШũċƚШĬŔŉĲƖĲŰĦŔċƚШĲŰШ

ƨŰŔĬċĬĲƚШĬĲШůĲĬŔĬċШǃШƖċŰŊŸƚШĬĲШƻċƖŔċĦŔŹŰШĲŰƣƖĲШũŸƚШĬŔƚƣŔŰƣŸƚШŔŰĬŔĦċĬŸƖĲƚШƨƣŔũŔǍċĬŸƚШĲŰШĲũШ

ċŰČũŔƚŔƚЯШũŸƚШĦƨċũĲƚШŔŰĦũƨǃĲŰШĦċŰƣŔĬċĬĲƚШůŸŰĲƣċƖŔċƚЯШƓŸƖĦĲŰƣċŢĲƚЯШƣċƚċƚШĬĲШƻċƖŔċĦŔŹŰШǃШĦŔŉƖċƚШ

ċĤƚŸũƨƣċƚЮШEƚƣĲШƓƖŸĦĲĬŔůŔĲŰƣŸШĲƚШƣċůĤŔĳŰШŔŰĬŔƚƓĲŰƚċĤũĲШƓċƖċШċŢƨƚƣċƖШċƕƨĲũũŸƚШĬċƣŸƚШƕƨĲШŰŸШ

ĲǂőŔĤĲŰШƨŰċШĬŔƚƣƖŔĤƨĦŔŹŰШƚŔůĳƣƖŔĦċШŸШƕƨĲШƓƖĲƚĲŰƣċŰШƻċũŸƖĲƚШċƣŖƓŔĦŸƚЯШċƚĲŊƨƖċŰĬŸШċƚŖШũċШ

ĦŸőĲƖĲŰĦŔċШǃШĦŸůƓċƖċĤŔũŔĬċĬШĬĲШũċШŔŰŉŸƖůċĦŔŹŰЮ 

ÂċƖċШũċШŰŸƖůċũŔǍċĦŔŹŰШĬĲШũŸƚШĬċƣŸƚЯШƚĲШŔůƓũĲůĲŰƣċƖŸŰШĬŸƚШůĳƣŸĬŸƚШƓƖŔŰĦŔƓċũĲƚа 

ü ÅĲрĲƚĦċũċůŔĲŰƣŸШыůĳƣŸĬŸШůŔŰрůċǂьаШEƚƣĲШůĳƣŸĬŸШċŢƨƚƣċШũŸƚШƻċũŸƖĲƚШĬĲШůŸĬŸШƕƨĲШƚĲШ

ĬŔƚƣƖŔĤƨǃċŰШĬĲŰƣƖŸШĬĲШƨŰШƖċŰŊŸШĬĲШΜШċШΝЮШEƚШċƓũŔĦċĤũĲШċШƨŰċШċůƓũŔċШƻċƖŔĲĬċĬШĬĲШĬċƣŸƚЯШ

ƣċŰƣŸШĦƨċŰƣŔƣċƣŔƻŸƚШĦŸůŸШĦƨċũŔƣċƣŔƻŸƚЯШƓĲƖůŔƣŔĲŰĬŸШƨŰċШƨŰŔŉŸƖůŔĬċĬШƕƨĲШůċŰƣŔĲŰĲШũċƚШ

ƓƖŸƓŸƖĦŔŸŰĲƚШƖĲũċƣŔƻċƚШĲŰƣƖĲШũŸƚШĬċƣŸƚЮ 

Ὅ
ὢ άὭὲ

άὥὼ άὭὲ
 

Ὅ
άὥὼ ὢ

άὥὼ άὭὲ
 

?ŸŰĬĲа 

ὍШӀШ?ċƣŸШƣƖċŰƚŉŸƖůċĬŸШŔШƓċƖċШĲũШĦŸŰŢƨŰƣŸШĬĲШĬċƣŸƚШŢШĲŰШĲũШůŸůĲŰƣŸШƣЮ 

ὢШШӀШ?ċƣŸШŸƖŔŊŔŰċũШŔШƓċƖċШĲũШĦŸŰŢƨŰƣŸШĬĲШĬċƣŸƚШŢШĲŰШĲũШůŸůĲŰƣŸШƣЮ 

άὭὲШШӀШéċũŸƖШůŖŰŔůŸШƓċƖċШĲũШĦŸŰŢƨŰƣŸШĬĲШĬċƣŸƚШŢШĲŰШĲũШůŸůĲŰƣŸШƣЮ 

άὥὼШШӀШéċũŸƖШůČǂŔůŸШƓċƖċШĲũШĦŸŰŢƨŰƣŸШĬĲШĬċƣŸƚШŢШĲŰШĲũШůŸůĲŰƣŸШƣЮ 

ü EƚƣċŰĬċƖŔǍċĦŔŹŰШÉĦŸƖĲШüаШEƚƣĲШĲŰŉŸƕƨĲШƚĲШċƓũŔĦċШĲǂĦũƨƚŔƻċůĲŰƣĲШċШĬċƣŸƚШĦƨċŰƣŔƣċƣŔƻŸƚШ

ǃШĦŸŰƚŔƚƣĲШĲŰШƣƖċŰƚŉŸƖůċƖШũŸƚШŔŰĬŔĦċĬŸƖĲƚШċШƨŰċШĲƚĦċũċШċĬŔůĲŰƚŔŸŰċũЯШĦĲŰƣƖċĬċШĲŰШƨŰċШ

ůĲĬŔċШĬĲШΜШǃШĦŸŰШƨŰċШĬĲƚƻŔċĦŔŹŰШĲƚƣČŰĬċƖШĬĲШΝЮШEƚƣĲШůĳƣŸĬŸШĲƚШƓċƖƣŔĦƨũċƖůĲŰƣĲШƩƣŔũШ

ƓċƖċШĬċƣŸƚШƕƨĲШƖĲƕƨŔĲƖĲŰШċŰČũŔƚŔƚШĲƚƣċĬŖƚƣŔĦŸƚШůČƚШƚŸǯƚƣŔĦċĬŸƚЯШǃċШƕƨĲШŰŸƖůċũŔǍċШũċШ
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Internacional. 

hŰĬŔĦĲШĬĲШ9ŔƨĬċĬĲƚШfŰƣĲũŔŊĲŰƣĲƚШǃШÉŸƚƣĲŰŔĤũĲƚ 9f ÂEШтШÖ  

ĬŔƚƣƖŔĤƨĦŔŹŰШ ĬĲШ ũŸƚШ ŔŰĬŔĦċĬŸƖĲƚЯШ ŉċĦŔũŔƣċŰĬŸШ ƚƨШ ŔŰƣĲƖƓƖĲƣċĦŔŹŰШ ǃШ ĦŸůƓċƖċĦŔŹŰШ

ƚƨĤƚĲĦƨĲŰƣĲЮ 

Ὅ
ὢ ὢ

Ὓ
 

?ŸŰĬĲа 

Ὅ ӀШ?ċƣŸШƣƖċŰƚŉŸƖůċĬŸШŔШƓċƖċШĲũШĦŸŰŢƨŰƣŸШĬĲШĬċƣŸƚШŢШĲŰШĲũШůŸůĲŰƣŸШƣЮ 

ὢӀШ?ċƣŸШŸƖŔŊŔŰċũШŔШƓċƖċШĲũШĦŸŰŢƨŰƣŸШĬĲШĬċƣŸƚШŢШĲŰШĲũШůŸůĲŰƣŸШƣЮ 

ὢ ШӀШ~ĲĬŔċШċƖŔƣůĳƣŔĦċШƚŔůƓũĲШƓċƖċШĲũШĦŸŰŢƨŰƣŸШĬĲШĬċƣŸƚШŢШĲŰШĲũШůŸůĲŰƣŸШƣЮ 

ὛШӀШ?ĲƚƻŔċĦŔŹŰШĲƚƣČŰĬċƖШƓċƖċШĲũШĦŸŰŢƨŰƣŸШĬĲШĬċƣŸƚШŢШĲŰШĲũШůŸůĲŰƣŸШƣЮ 

ůĤŸƚШůĳƣŸĬŸƚШĬĲШŰŸƖůċũŔǍċĦŔŹŰШƚŸŰШŉƨŰĬċůĲŰƣċũĲƚШƓċƖċШĲũШƣƖċƣċůŔĲŰƣŸШĲƚƣċĬŖƚƣŔĦŸШĬĲШũŸƚШ

ĬċƣŸƚЯШŸƓƣŔůŔǍċŰĬŸШũċШƓƖĲĦŔƚŔŹŰШċŰċũŖƣŔĦċШƖĲƕƨĲƖŔĬċШƓċƖċШĲƻċũƨċƖШĬĲШůċŰĲƖċШĲŉĲĦƣŔƻċШũŸƚШ

ŔŰĬŔĦċĬŸƖĲƚШĬĲŰƣƖŸШĬĲШƨŰШůŸĬĲũŸШĬĲШŖŰĬŔĦĲШĲƚƣƖƨĦƣƨƖċĬŸЮ 

 9ČũĦƨũŸШĬĲũШŖŰĬŔĦĲ 

EũШŖŰĬŔĦĲШǯŰċũШƚĲШĦċũĦƨũŹШƨƣŔũŔǍċŰĬŸШƨŰШŖŰĬŔĦĲШĬĲШůĲĬŔċШċƖŔƣůĳƣŔĦċШƓŸŰĬĲƖċĬċЮШxċШŉŹƖůƨũċШƓċƖċШ

ĲũШĦČũĦƨũŸШĬĲũШŖŰĬŔĦĲШ9fÉШрШÖ ШĲƚа 

ὍὅὍὛ Ὅ 

EƚƣĲШĲŰŉŸƕƨĲШůĲƣŸĬŸũŹŊŔĦŸШŰŸШƚŸũŸШŊċƖċŰƣŔǍċШũċШĦŸůƓċƖċĤŔũŔĬċĬШǃШũċШƓƖĲĦŔƚŔŹŰШĬĲũШŖŰĬŔĦĲШ9fÉШтШ

Ö  ЯШƚŔŰŸШƕƨĲШƣċůĤŔĳŰШċƚĲŊƨƖċШƕƨĲШĲũШŖŰĬŔĦĲШƚĲċШċĬċƓƣċĤũĲШǃШƖĲũĲƻċŰƣĲШƓċƖċШ ĬŔƻĲƖƚċƚШ

ĦŸŰǯŊƨƖċĦŔŸŰĲƚШƨƖĤċŰċƚШǃШĦċŰƣŸŰċũĲƚЯШƖĲǰĲŢċŰĬŸШǯĲũůĲŰƣĲШũŸƚШĲƚŉƨĲƖǍŸƚШǃШũŸŊƖŸƚШőċĦŔċШƨŰċШ

ĦŔƨĬċĬШůČƚШŔŰƣĲũŔŊĲŰƣĲШǃШƚŸƚƣĲŰŔĤũĲЮ 

ΞЮΟШƓũŔĦċĦŔŹŰШĦċŰƣŸŰċũ 
EŰШ ĲũШ ĦŸŰƣĲǂƣŸШ ĬĲũШ hŰĬŔĦĲШ ĬĲШ 9ŔƨĬċĬĲƚШ fŰƣĲũŔŊĲŰƣĲƚШ ǃШ ÉŸƚƣĲŰŔĤũĲƚШ ыhŰĬŔĦĲШ 9fÉрÖ  ьЯШ ĲƚШ

ŔůƓŸƖƣċŰƣĲШĬĲƚƣċĦċƖШƕƨĲЯШċƨŰƕƨĲШŸƖŔŊŔŰċũůĲŰƣĲШŉƨĲШĬŔƚĲŶċĬŸШƓċƖċШĲƻċũƨċƖШĦŔƨĬċĬĲƚЯШũċШ

ƓƖĲƚĲŰƣĲШŔŰƻĲƚƣŔŊċĦŔŹŰШƚĲШƓũċŰƣĲċШƚƨШċĬċƓƣċĦŔŹŰЯШċƓũŔĦċĦŔŹŰШǃШċŰČũŔƚŔƚШċũШŰŔƻĲũШĦċŰƣŸŰċũЮШEƚƣċШ

ůŸĬŔǯĦċĦŔŹŰШůĲƣŸĬŸũŹŊŔĦċШĲƚШĲƚĲŰĦŔċũШċШǯŰШĬĲШƖĲǰĲŢċƖШĦŸŰШůċǃŸƖШƓƖĲĦŔƚŔŹŰШũċƚШĦċƖċĦƣĲƖŖƚƣŔĦċƚШ

ǃШŰĲĦĲƚŔĬċĬĲƚШĲƚƓĲĦŖǯĦċƚШĬĲШũŸƚШĦċŰƣŸŰĲƚЮ 
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Internacional. 

hŰĬŔĦĲШĬĲШ9ŔƨĬċĬĲƚШfŰƣĲũŔŊĲŰƣĲƚШǃШÉŸƚƣĲŰŔĤũĲƚ 9f ÂEШтШÖ  

EũШŖŰĬŔĦĲШ9fÉШрШÖ  ШŉƨĲШŔŰŔĦŔċũůĲŰƣĲШĬĲƚċƖƖŸũũċĬŸШƓċƖċШůĲĬŔƖШǃШĦŸůƓċƖċƖШũċШŔŰƣĲũŔŊĲŰĦŔċШǃШ

ƚŸƚƣĲŰŔĤŔũŔĬċĬШĬĲШũċƚШĦŔƨĬċĬĲƚЯШĲŰŉŸĦČŰĬŸƚĲШĲŰШČƖĲċƚШƨƖĤċŰċƚШĦŸŰШƚƨƚШƓċƖƣŔĦƨũċƖĲƚШĬŔŰČůŔĦċƚШ

ǃШĬĲƚċŉŖŸƚЮШÉŔŰШĲůĤċƖŊŸЯШƖĲĦŸŰŸĦĲůŸƚШƕƨĲШũŸƚШĦċŰƣŸŰĲƚЯШĦŸůŸШĬŔƻŔƚŔŸŰĲƚШċĬůŔŰŔƚƣƖċƣŔƻċƚШƕƨĲШ

ƓƨĲĬĲŰШŔŰĦũƨŔƖШůƩũƣŔƓũĲƚШũŸĦċũŔĬċĬĲƚШŸШČƖĲċƚШůĲŰŸƚШĬĲŰƚċůĲŰƣĲШƓŸĤũċĬċƚЯШƓƖĲƚĲŰƣċŰШƨŰШ

ĦŸŰŢƨŰƣŸШĬŔŉĲƖĲŰƣĲШĬĲШĦŸŰĬŔĦŔŸŰĲƚШǃШŰĲĦĲƚŔĬċĬĲƚЮШÂŸƖШĲũũŸЯШĲƚƣċШŔŰƻĲƚƣŔŊċĦŔŹŰШőċШƖĲĦċũŔĤƖċĬŸШĲũШ

ŖŰĬŔĦĲШƓċƖċШƕƨĲШƚĲċШƓĲƖƣŔŰĲŰƣĲШǃШċƓũŔĦċĤũĲШċШŰŔƻĲũШĦċŰƣŸŰċũЮШ 

EũШ ĲŰŉŸƕƨĲШ ĦċŰƣŸŰċũШ ƓĲƖůŔƣĲШ ƨŰċШ ĲƻċũƨċĦŔŹŰШ ůČƚШ ĦŸŰƣĲǂƣƨċũŔǍċĬċШ ĬĲШ ũŸƚШ ŉċĦƣŸƖĲƚШ ƕƨĲШ

ĦŸŰƣƖŔĤƨǃĲŰШċШũċШŔŰƣĲũŔŊĲŰĦŔċШǃШƚŸƚƣĲŰŔĤŔũŔĬċĬЮШ ШĬŔŉĲƖĲŰĦŔċШĬĲШũċƚШĦŔƨĬċĬĲƚЯШũŸƚШĦċŰƣŸŰĲƚШ

ƓƨĲĬĲŰШċĤċƖĦċƖШČƖĲċƚШƖƨƖċũĲƚШǃШƨƖĤċŰċƚЯШĦċĬċШƨŰċШĦŸŰШƚƨƚШƓƖŸƓŔċƚШĲƚƓĲĦŔǯĦŔĬċĬĲƚШƕƨĲШ

ŔůƓċĦƣċŰШĲŰШũċШŊĲƚƣŔŹŰШĬĲШƖĲĦƨƖƚŸƚЯШũċШƓũċŰŔǯĦċĦŔŹŰШƨƖĤċŰċЯШǃШũċШƓƖŸƻŔƚŔŹŰШĬĲШƚĲƖƻŔĦŔŸƚЮШÂŸƖШũŸШ

ƣċŰƣŸЯШĲƚШĦƖƨĦŔċũШċĬċƓƣċƖШũŸƚШĦƖŔƣĲƖŔŸƚШǃШůĳƣƖŔĦċƚШĬĲũШŖŰĬŔĦĲШ9fÉШрШÖ  ШƓċƖċШĦċƓƣƨƖċƖШĲƚƣċƚШ

ƻċƖŔċĦŔŸŰĲƚШǃШƓƖŸƓŸƖĦŔŸŰċƖШƨŰШċŰČũŔƚŔƚШůČƚШŊƖċŰƨũċƖШǃШċĬċƓƣċĬŸШċШũċШƖĲċũŔĬċĬШĬĲШĦċĬċШĦċŰƣŹŰЮ 

ÂŸƖШƣċŰƣŸЯШĲƚШŉƨŰĬċůĲŰƣċũШĲŰƣĲŰĬĲƖШƕƨĲЯШċƨŰƕƨĲШĲũШŖŰĬŔĦĲШ9fÉШрШÖ  ШƚĲШŸƖŔŊŔŰŹШĦŸŰШƨŰШĲŰŉŸƕƨĲШ

ĲŰШũċƚШĦŔƨĬċĬĲƚЯШƚƨШċƓũŔĦċĦŔŹŰШĲŰШĲƚƣċШŔŰƻĲƚƣŔŊċĦŔŹŰШĲƚƣČШĬĲũŔĤĲƖċĬċůĲŰƣĲШŸƖŔĲŰƣċĬċШċũШŰŔƻĲũШ

ĦċŰƣŸŰċũЮШEƚƣċШċĬċƓƣċĦŔŹŰШƓĲƖůŔƣĲШċĤŸƖĬċƖШĬĲШůċŰĲƖċШůČƚШĲŉĲĦƣŔƻċШǃШƓƖĲĦŔƚċШũċƚШŰĲĦĲƚŔĬċĬĲƚШ

ǃШĬĲƚċŉŖŸƚШĲƚƓĲĦŖǯĦŸƚШĬĲШũŸƚШĦċŰƣŸŰĲƚЯШŉċĦŔũŔƣċŰĬŸШċƚŖШũċШŔůƓũĲůĲŰƣċĦŔŹŰШĬĲШĲƚƣƖċƣĲŊŔċƚШĬĲШ

ĬĲƚċƖƖŸũũŸШƕƨĲШƚĲċŰШƻĲƖĬċĬĲƖċůĲŰƣĲШĲŉĲĦƣŔƻċƚШǃШƚŸƚƣĲŰŔĤũĲƚШĲŰШĲũШĦŸŰƣĲǂƣŸШĦċŰƣŸŰċũЮ  
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hŰĬŔĦĲШĬĲШ9ŔƨĬċĬĲƚШfŰƣĲũŔŊĲŰƣĲƚШǃШÉŸƚƣĲŰŔĤũĲƚ 9f ÂEШтШÖ  

 
 

 

 

 

 

ΟЮ ÂEÅ[fxШ?ExШÑEÅÅfÑ§Åf§ 
EŰШĲƚƣċШƚĲĦĦŔŹŰЯШĲǂƓũŸƖċƖĲůŸƚШĲũШƓĲƖǯũШĬĲƣċũũċĬŸШĬĲũШƣĲƖƖŔƣŸƖŔŸШĬĲШĲƚƣƨĬŔŸЯШ

ĦĲŰƣƖČŰĬŸŰŸƚШ ĲŰШ ƚƨƚШ ƚŔƣŔŸƚШŊĲŰĲƖċũĲƚШĬĲШ ŔŰƣĲƖĳƚШ ǃШ ĦċƖċĦƣĲƖŖƚƣŔĦċƚШ

ĬŔƚƣŔŰƣŔƻċƚЮШ ĬĲůČƚЯШċĤŸƖĬċƖĲůŸƚШĲũШŰƨĲƻŸШƖŸũШĬĲШũŸƚШŊŸĤŔĲƖŰŸƚШũŸĦċũĲƚШĲŰШ

ũċШĦŸŰƚƣƖƨĦĦŔŹŰШĬĲШƣĲƖƖŔƣŸƖŔŸƚШŔŰƣĲũŔŊĲŰƣĲƚШǃШƚŸƚƣĲŰŔĤũĲƚЯШĬĲƚƣċĦċŰĬŸШƚƨШ

ŔůƓŸƖƣċŰĦŔċШĲŰШũċШŊŸĤĲƖŰċŰǍċШŔŰƣĲŊƖċũШǃШũċШŰĲĦĲƚŔĬċĬШĬĲШƨŰċШĦŸũċĤŸƖċĦŔŹŰШ

ŔŰƣĲƖůƨŰŔĦŔƓċũШĲŉĲĦƣŔƻċШƓċƖċШĲŰŉƖĲŰƣċƖШũŸƚШĬĲƚċŉŖŸƚШƨƖĤċŰŸƚШĬĲШůċŰĲƖċШĦŸŸƖĬŔŰċĬċШǃШĲǯĦŔĲŰƣĲ 

ΟЮΝ ÂĲƖǯũШĬĲũШÑĲƖƖŔƣŸƖŔŸ 
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Internacional. 

hŰĬŔĦĲШĬĲШ9ŔƨĬċĬĲƚШfŰƣĲũŔŊĲŰƣĲƚШǃШÉŸƚƣĲŰŔĤũĲƚ 9f ÂEШтШÖ  

ÉŔƣŔŸƚЮĬĲЮŔŰƣĲƖĳƚЮ 

и ÂċƖƖŸƕƨŔċШĬĲШ ƨĲƚƣƖċШÉĲŶŸƖċШĬĲũШÂŔũċƖЮ 

и ÂċƖƖŸƕƨŔċШfŰůċĦƨũċĬċШ9ŸŰĦĲƓĦŔŹŰШĬĲШũċШ
ÖŰŔŹŰЮ 

 

9ċƖċĦƣĲƖŖƚƣŔĦċƚ 

EũШĦċŉĳаШƚĲШƖĲĦŸŰŸĦĲШŔŰƣĲƖŰċĦŔŸŰċũůĲŰƣĲШĦŸůŸШƨŰŸШĬĲШũŸƚШůĲŢŸƖĲƚШĬĲũШůƨŰĬŸЯШƓŸƖШƚƨШċũƣċШ

ĦċũŔĬċĬЯШĬĲĤŔĬŸШċШũċШċũƣċШŉĲƖƣŔũŔĬċĬШǃШĦŸůƓŸƚŔĦŔŹŰШĬĲШũŸƚШƚƨĲũŸƚШĬĲШũċШƖĲŊŔŹŰЯШĲŰƖŔƕƨĲĦŔĬŸƚШƓŸƖШ

ũŸƚШċƓŸƖƣĲƚШĬĲШĬŔƻĲƖƚċƚШĲƖƨƓĦŔŸŰĲƚШĬĲũШШéŸũĦČŰШfƖċǍƩШǃШċũШĤċũċŰĦĲШŔĬĲċũШĬĲШőƨůĲĬċĬШĬĲШũċƚШ

ũũƨƻŔċƚШǃШĦČũŔĬŸƚШƻĲƖċŰŸƚЮ 
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~ĲĬŔŸƚЮĬĲЮƣƖċŰƚƓŸƖƣĲ 
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ĬĲШÉċŰШsŸƚĳШǃШ9ċƖƣċŊŸЮШ 
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ΟЮΞ EũШŰƨĲƻŸШƖŸũШĬĲШũŸƚШŊŸĤŔĲƖŰŸƚШũŸĦċũĲƚ 
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ŊŸĤĲƖŰċŰǍċШŔŰƣĲŊƖċũШƕƨĲШƚƨƓĲƖĲШũċƚШĤċƖƖĲƖċƚШċĬůŔŰŔƚƣƖċƣŔƻċƚЮШEƚШĦƖƨĦŔċũШĦŸůƓƖĲŰĬĲƖШƕƨĲШũċШ
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xċШĦŸũċĤŸƖċĦŔŹŰШŔŰƣĲƖůƨŰŔĦŔƓċũШŔůƓũŔĦċШƕƨĲШĬŔŉĲƖĲŰƣĲƚШůƨŰŔĦŔƓŔŸƚШĬĲŰƣƖŸШĬĲШƨŰċШůŔƚůċШƖĲŊŔŹŰШ

ƣƖċĤċŢĲŰШĲŰШĦŸŰŢƨŰƣŸЯШƖĲĦŸŰŸĦŔĲŰĬŸШƕƨĲШũŸƚШƓƖŸĤũĲůċƚШǃШĬĲƚċŉŖŸƚШƕƨĲШĲŰŉƖĲŰƣċŰШƣƖċƚĦŔĲŰĬĲŰШ

ũċƚШ ŉƖŸŰƣĲƖċƚШ ċĬůŔŰŔƚƣƖċƣŔƻċƚЮШ ũШ ƨŰŔƖШ ĲƚŉƨĲƖǍŸƚЯШ ƚĲШ ƓƨĲĬĲŰШ ċƓƖŸƻĲĦőċƖШ ũċƚШŉŸƖƣċũĲǍċƚШ

https://creativecommons.org/choose/www.cinpe.una.ac.cr
https://creativecommons.org/choose/www.cinpe.una.ac.cr
http://creativecommons.org/licenses/by-nc-nd/4.0/
http://creativecommons.org/licenses/by-nc-nd/4.0/
http://creativecommons.org/licenses/by-nc-nd/4.0/


 

 

Ciudades Inteligentes y Sostenibles por Centro Internacional de Política Económica para el Desarrollo 
Sostenible se distribuye bajo una Licencia Creative Commons Atribución-NoComercial-SinDerivar 4.0 

Internacional. 

hŰĬŔĦĲШĬĲШ9ŔƨĬċĬĲƚШfŰƣĲũŔŊĲŰƣĲƚШǃШÉŸƚƣĲŰŔĤũĲƚ 9f ÂEШтШÖ  

ŔŰĬŔƻŔĬƨċũĲƚШĬĲШĦċĬċШůƨŰŔĦŔƓŔŸШǃШċĤŸƖĬċƖШũŸƚШĬĲƚċŉŖŸƚШĬĲШůċŰĲƖċШůČƚШĲŉĲĦƣŔƻċШǃШĲǯĦŔĲŰƣĲЮШEƚƣĲШ

ĲŰŉŸƕƨĲШĦŸĤƖċШĲƚƓĲĦŔċũШƖĲũĲƻċŰĦŔċШĲŰШũċШƖĲŊŔŹŰШĬĲũШ]ƖċŰШ ƖĲċШ~ĲƣƖŸƓŸũŔƣċŰċШĬĲШ9ŸƚƣċШÅŔĦċЯШ

ŸĤŢĲƣŸШĬĲШĲƚƣƨĬŔŸШĲŰШĲƚƣċШŔŰƻĲƚƣŔŊċĦŔŹŰЯШĬŸŰĬĲШũċШĦŸŰĲǂŔŹŰШĲŰƣƖĲШũŸƚШůƨŰŔĦŔƓŔŸƚШĲƚШĲƚĲŰĦŔċũШ

ƓċƖċШċĤŸƖĬċƖШĬĲШůċŰĲƖċШŔŰƣĲŊƖċũШũŸƚШĬĲƚċŉŖŸƚШƨƖĤċŰŸƚЮШ 

ÂŸƖШŸƣƖŸШũċĬŸЯШũċШŊŸĤĲƖŰċŰǍċШůƨũƣŔŰŔƻĲũШƖĲĦŸŰŸĦĲШũċШŔůƓŸƖƣċŰĦŔċШĬĲШũċШĦŸũċĤŸƖċĦŔŹŰШĲŰƣƖĲШũŸƚШ

ĬŔŉĲƖĲŰƣĲƚШŰŔƻĲũĲƚШĬĲШŊŸĤŔĲƖŰŸЯШĬĲƚĬĲШĲũШũŸĦċũШőċƚƣċШĲũШŰċĦŔŸŰċũЮШ9ċĬċШŰŔƻĲũШĬĲШŊŸĤŔĲƖŰŸШƣŔĲŰĲШ

ƨŰШ ƓċƓĲũШ ĦƖƨĦŔċũШ ƕƨĲШ ĬĲƚĲůƓĲŶċƖШ ĲŰШ ĲũШ ĬĲƚċƖƖŸũũŸШ ĬĲШ ĦĲŰƣƖŸƚШ ƨƖĤċŰŸƚШŔŰƣĲũŔŊĲŰƣĲƚШ ǃШ
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ΠЮ   xfÉfÉШ?EШÅEÉÖxÑ ?§É 
EŰШ ĲƚƣċШ ƚĲĦĦŔŹŰШ ƚĲШ ũũĲƻċƖČШ ċШ ĦċĤŸШ ƨŰċШ ĲǂƓũŸƖċĦŔŹŰШ ĬĲƣċũũċĬċШ ĬĲũШ ƣĲƖƖŔƣŸƖŔŸШ ĲŰШ ċŰČũŔƚŔƚЯШ

ƻŔƚƨċũŔǍċŰĬŸШũċШƓŸƚŔĦŔŹŰШĲŰШũċШƕƨĲШƚĲШƚŔƣƩċШĲƚƣĲШĲŰШĦċĬċШƨŰċШĬĲШũċƚШƻċƖŔċĤũĲƚШƕƨĲШĦŸůƓŸŰĲŰШũċƚШ

ŸĦőŸШĬŔůĲŰƚŔŸŰĲƚШĬĲũШhŰĬŔĦĲШ9fÉШтШÖ  ЯШũŸШƕƨĲШƓĲƖůŔƣŔƖČШĦŸůƓƖĲŰĬĲƖШĲũШĲƚƣċĬŸШċĦƣƨċũШĬĲũШ

ƣĲƖƖŔƣŸƖŔŸЮШ ĬĲůČƚЯШĦŸŰШĲƚƣċШŔŰŉŸƖůċĦŔŹŰЯШƖĲƚƓŸŰƚċĤũĲƚШĲŰШũċШƣŸůċШĬĲШĬĲĦŔƚŔŸŰĲƚШƓŸĬƖČŰШ

ŔĬĲŰƣŔǯĦċƖШČƖĲċƚШĬĲШůĲŢŸƖċЯШŔůƓũĲůĲŰƣċƖШƓŸũŖƣŔĦċƚШĲŉĲĦƣŔƻċƚШǃШůŸŰŔƣŸƖĲċƖШĲũШƓƖŸŊƖĲƚŸШőċĦŔċШ

ŸĤŢĲƣŔƻŸƚШ ĬĲШ ƚŸƚƣĲŰŔĤŔũŔĬċĬШ ǃШ ĬĲƚċƖƖŸũũŸШ ƨƖĤċŰŸШ ŔŰƣĲũŔŊĲŰƣĲЮШ EƚƣĲШ ċŰČũŔƚŔƚШ ĬĲƣċũũċĬŸШ

ƓƖŸƓŸƖĦŔŸŰċƖČШƨŰċШĤċƚĲШƚŹũŔĬċШƓċƖċШũċШŉŸƖůƨũċĦŔŹŰШĬĲШĲƚƣƖċƣĲŊŔċƚШŸƖŔĲŰƣċĬċƚШċШŔůƓƨũƚċƖШũċШ

ƣƖċŰƚŉŸƖůċĦŔŹŰШĬĲШĲƚƣĲШĲŰШƣĳƖůŔŰŸƚШĬĲШƚŸƚƣĲŰŔĤŔũŔĬċĬШĲШŔŰƣĲũŔŊĲŰĦŔċЮ 

ΠЮΝ ŰČũŔƚŔƚШĬĲũШŖŰĬŔĦĲШ9fÉШрШÖ  

xċШĲƻċũƨċĦŔŹŰШǯŰċũШĬĲũШĦċŰƣŹŰШĬĲШxċШÖŰŔŹŰШĲŰШĲũШhŰĬŔĦĲШĬĲШ9ŔƨĬċĬĲƚШfŰƣĲũŔŊĲŰƣĲƚШÉŸƚƣĲŰŔĤũĲƚШ

ůƨĲƚƣƖċШƨŰШƓƨŰƣċŢĲШĬĲШΟΤЮΠΟЯШƖĲǰĲŢċŰĬŸШƨŰШƖĲŰĬŔůŔĲŰƣŸШĤċŢŸШĲŰШĦŸůƓċƖċĦŔŹŰШĦŸŰШŸƣƖŸƚШ

ƣĲƖƖŔƣŸƖŔŸƚЮШEƚƣċШƓŸƚŔĦŔŹŰШĦŸũŸĦċШċШxċШÖŰŔŹŰШĲŰШĲũШŰŸƻĲŰŸШũƨŊċƖШĲŰƣƖĲШũŸƚШƕƨŔŰĦĲШƣĲƖƖŔƣŸƖŔŸƚШ

ċŰċũŔǍċĬŸƚЯШƚĲŊƩŰШũŸШƖĲƓƖĲƚĲŰƣċĬŸШĲŰШĲũШŊƖČǯĦŸШΝЮШÅĲƚƨũƣċĬŸШƕƨĲШƚƨŊŔĲƖĲШũċШŰĲĦĲƚŔĬċĬШĬĲШ

ŔĬĲŰƣŔǯĦċƖШČƖĲċƚШĬĲШůĲŢŸƖċШƓċƖċШċƻċŰǍċƖШőċĦŔċШƨŰċШůċǃŸƖШƚŸƚƣĲŰŔĤŔũŔĬċĬШǃШĲǯĦċĦŔċШĲŰШĲũШ

ĬĲƚċƖƖŸũũŸШƨƖĤċŰŸШǃШƣĲĦŰŸũŹŊŔĦŸЮ  
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[ƨĲŰƣĲаШ9f ÂEШтШÖ  ЯШΞΜΞΠЮ 

ШĦŸŰƣŔŰƨċĦŔŹŰЯШƚĲШĬĲƣċũũċШĲũШċŰČũŔƚŔƚШƓŸƖШĬŔůĲŰƚŔŹŰШĬĲũШĦċŰƣŹŰШĬĲШxċШÖŰŔŹŰЯШĦŸŰШĲũШŸĤŢĲƣŔƻŸШĬĲШ

ƖĲƚċũƣċƖШũċƚШČƖĲċƚШƕƨĲШŰĲĦĲƚŔƣċŰШůĲŢŸƖċƚШĲŰШƚĲĦƣŸƖĲƚШĲƚƓĲĦŖǯĦŸƚШĬĲŰƣƖŸШĬĲШĦċĬċШƨŰċШĬĲШĲƚƣċƚШ

ĬŔůĲŰƚŔŸŰĲƚЮШEƚƣĲШĲŰŉŸƕƨĲШƓĲƖůŔƣĲШŔĬĲŰƣŔǯĦċƖШũŸƚШƓƨŰƣŸƚШĦƖŖƣŔĦŸƚШǃШĬĲƚċƖƖŸũũċƖШĲƚƣƖċƣĲŊŔċƚШ

ĲŉĲĦƣŔƻċƚШƓċƖċШŉŸƖƣċũĲĦĲƖШĲũШĬĲƚċƖƖŸũũŸШŔŰƣĲŊƖċũШĬĲũШĦċŰƣŹŰЮ  
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ΠЮΝЮΝ ?ŔůĲŰƚŔŹŰШ9ċƓŔƣċũШÉŸĦŔċũ 

]ƖČǯĦŸШΞдЮhŰĬŔĦĲЮĬĲЮĬĲƚċƖƖŸũũŸЮcƨůċŰŸЮċŢƨƚƣċĬŸЮƓŸƖЮ
?ĲƚŔŊƨċũĬċĬ 

 
[ƨĲŰƣĲаШ9f ÂEрÖ  ШĦŸŰШĬċƣŸƚШŸĤƣĲŰŔĬŸƚШĬĲũШÂ Ö?ШыΞΜΞΞьЮ 
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EŰШĦƨċŰƣŸШċШũċШĬŔůĲŰƚŔŹŰШƚŸĦŔċũЯШƚĲШŸĤƚĲƖƻċШ
ƕƨĲШĲũШĬĲƚĲůƓĲŶŸШĬĲШxċШÖŰŔŹŰШƚĲШĲŰĦƨĲŰƣƖċШ
ƓŸƖШ ĬĲĤċŢŸШ ĬĲũШ ƓƖŸůĲĬŔŸЯШ ŸĤƣĲŰŔĲŰĬŸШ ƨŰċШ
ĦċũŔǯĦċĦŔŹŰШĬĲШΟΞЮΦΝЯШĦŸũŸĦČŰĬŸũĲШĲŰƣƖĲШũŸƚШΡШ
ƣĲƖƖŔƣŸƖŔŸƚШĦŸŰШůČƚШĤċŢŸƚШĲŰШĲƚƣċШĬŔůĲŰƚŔŹŰЮШ 
ũШ ċŰċũŔǍċƖШ ĲũШ ĬĲƚċƖƖŸũũŸШ ǃШ ũċШ ĬĲƚŔŊƨċũĬċĬШ
ůĲĬŔċŰƣĲШ ĲũШ hŰĬŔĦĲШ ĬĲШ ?ĲƚċƖƖŸũũŸШ cƨůċŰŸШ
ы]ƖČǯĦŸШΞьЯШƚĲШċƓƖĲĦŔċШƕƨĲШĲƚƣĲШƣĲƖƖŔƣŸƖŔŸШƚĲШ
ƨĤŔĦċШĲŰШƨŰШŰŔƻĲũШĤċŢŸЯШĦŸŰШƨŰċШĦċũŔǯĦċĦŔŹŰШĬĲШ
ΜЮΣΥЮШEƚƣŸƚШƖĲƚƨũƣċĬŸƚШƚƨŊŔĲƖĲŰШũċШŰĲĦĲƚŔĬċĬШ
ĬĲШ ŔůƓũĲůĲŰƣċƖШ ůĲĬŔĬċƚШ ĬĲƚƣŔŰċĬċƚШ ċШ
ůĲŢŸƖċƖШĬŔĦőŸШŔŰĬŔĦċĬŸƖШƓċƖċШĲũШƣĲƖƖŔƣŸƖŔŸЮ 

EŰШ ƣĳƖůŔŰŸƚШ ĬĲШ ĦċŰƣŔĬċĬШ ĬĲШ őċĤŔƣċŰƣĲƚШ ƓŸƖШ
E7fÉЯШƚĲŊƩŰШƚĲШĲƻŔĬĲŰĦŔċШĲŰШĲũШ]ƖČǯĦŸШΟЯШxċШ
ÖŰŔŹŰШƚĲШĲŰĦƨĲŰƣƖċШĲŰШƨŰċШƓŸƚŔĦŔŹŰШŔŰƣĲƖůĲĬŔċШ
ĦŸŰШΠШΦΥΟЮШEƚƣċШĦŔŉƖċШƚŔƣƩċШċũШƣĲƖƖŔƣŸƖŔŸШĲŰШƨŰШ
ƓƨŰƣŸШĲƕƨŔũŔĤƖċĬŸШƕƨĲШƓĲƖůŔƣĲШƨŰċШċĬĲĦƨċĬċШ
ċƣĲŰĦŔŹŰШ ƚċŰŔƣċƖŔċШ ċШ ƚƨƚШ ƖĲƚŔĬĲŰƣĲƚЯШ ƚŔŰШ
ƚŸĤƖĲĦċƖŊċƖШũŸƚШĦĲŰƣƖŸƚШĬĲШƚċũƨĬШŰŔШĬĲŢċƖШČƖĲċƚШ
ĬĲƚċƣĲŰĬŔĬċƚЮШxŸШƕƨĲШĦŸŰƣƖŔĤƨǃĲШċШŊċƖċŰƣŔǍċƖШ
ƨŰċШĦŸĤĲƖƣƨƖċШĲǯĦŔĲŰƣĲШǃШĲƕƨŔƣċƣŔƻċШĲŰШůċƣĲƖŔċШ
ĬĲШċƣĲŰĦŔŹŰШůĳĬŔĦċШƓċƖċШũċШĦŸůƨŰŔĬċĬЮ 

ÂŸƖШŸƣƖċШƓċƖƣĲЯШxċШÖŰŔŹŰШĲŰŉƖĲŰƣċШĬĲƚċŉŖŸƚШ
ƚŔŊŰŔǯĦċƣŔƻŸƚШ ĲŰШ ƣĳƖůŔŰŸƚШ ĬĲШ ĬĲƚĲůƓũĲŸШ
ĦŸŰШƨŰċШƣċƚċШĬĲШΝΠӖЯШƚĲШƚŔƣƩċШĲŰƣƖĲШũŸƚШ
ĦŔŰĦŸШ ƣĲƖƖŔƣŸƖŔŸƚШ ĦŸŰШ ůċǃŸƖĲƚШ ŖŰĬŔĦĲƚШ ĬĲШ
ĬĲƚŸĦƨƓċĦŔŹŰЯШ ĦŸůŸШ ƚĲШ ůƨĲƚƣƖċШ ĲŰШ ĲũШ
]ƖČǯĦŸШΠЮ 

]ƖČǯĦŸШΠдЮÑċƚċЮĬĲЮĬĲƚĲůƓũĲŸ 

 
[ƨĲŰƣĲаШ9f ÂEрÖ  ШĦŸŰШĬċƣŸƚШŸĤƣĲŰŔĬŸƚШ9Â9ШыΞΜΞΟьЮ 

0%

5%

10%

15%

]ƖČǯĦŸШΟдЮ9ċŰƣŔĬċĬЮĬĲЮőċĤŔƣċŰƣĲƚЮƓŸƖЮE7 fÉ 

 
[ƨĲŰƣĲаШ9f ÂEрÖ  ШĦŸŰШĬċƣŸƚШŸĤƣĲŰŔĬŸƚШĬĲШũċƚШ99ÉÉШыΞΜΞΞьЮ 
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]ƖČǯĦŸШΡдЮÂŸƖĦĲŰƣċŢĲЮĬĲЮƻŔƻŔĲŰĬċƚЮĲŰЮĦŸŰĬŔĦŔŹŰЮĬĲЮƓŸĤƖĲǍċЮ
ĲǂƣƖĲůċЮ 

 
[ƨĲŰƣĲаШ9f ÂEрÖ  ШĦŸŰШĬċƣŸƚШŸĤƣĲŰŔĬŸƚШĬĲũШÉf fÅÖ7EШыΞΜΞΟьЮ 
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ƚŔƣƨċĦŔŹŰШĦŸũŸĦċШċШxċШÖŰŔŹŰШĲŰƣƖĲШũŸƚШĦƨċƣƖŸШ
ƣĲƖƖŔƣŸƖŔŸƚШĦŸŰШ ůċǃŸƖШ ƓƖĲƚĲŰĦŔċШ ĬĲШ ĲƚƣċƚШ
ƓƖŸĤũĲůČƣŔĦċƚЯШũŸШƕƨĲШƖĲƚċũƣċШũċШŰĲĦĲƚŔĬċĬШĬĲШ
ŔůƓũĲůĲŰƣċƖШ ůĲĬŔĬċƚШ ċĬŔĦŔŸŰċũĲƚШ ƓċƖċШ
ċĤŸƖĬċƖШĲƚƣŸƚШĬĲƚċŉŖŸƚШƚŸĦŔŸĲĦŸŰŹůŔĦŸƚШǃШ
ůĲŢŸƖċƖШĲũШĤŔĲŰĲƚƣċƖШĬĲШƚƨƚШőċĤŔƣċŰƣĲƚЮ 

ÂŸƖШ ŸƣƖċШ ƓċƖƣĲЯШ ċШ ƓĲƚċƖШ ĬĲШ ũŸƚШ ĬĲƚċŉŖŸƚШ
ĲŰĦŸŰƣƖċĬŸƚЯШĬĲƚƣċĦċШƕƨĲШĲũШŊŸĤŔĲƖŰŸШũŸĦċũШĬĲШ
xċШ ÖŰŔŹŰШ ŔůƓƨũƚċШ ΥШ ƓƖŸŊƖċůċƚШ ƓċƖċШ ũċШ
ŔŰƣĲŊƖċĦŔŹŰШ ǃШ ĦŸŰƻŔƻĲŰĦŔċШ ƚŸĦŔċũЯШ ƚĲŊƩŰШ ƚĲШ
ůƨĲƚƣƖċШ ĲŰШ ĲũШ]ƖČǯĦŸШ ΣЮШ EƚƣċШ ŔŰŔĦŔċƣŔƻċШ
ĬĲůƨĲƚƣƖċШ ƨŰШ ĦŸůƓƖŸůŔƚŸШ ċĦƣŔƻŸШ ĦŸŰШ ĲũШ
ŉŸƖƣċũĲĦŔůŔĲŰƣŸШĬĲũШƣĲŢŔĬŸШƚŸĦŔċũШǃШũċШƓƖŸůŸĦŔŹŰШ
ĬĲШ ũċШ ĦŸőĲƚŔŹŰШ ĦŸůƨŰŔƣċƖŔċЮШ EƚƣĲШ ĲŰŉŸƕƨĲШ
ŔŰƣĲŊƖċũШ ĲŰШ ƓƖŸŊƖċůċƚШ ƚŸĦŔċũĲƚШ ĬĲƚƣċĦċШ ĲũШ
ŔŰƣĲƖĳƚШĬĲũШŊŸĤŔĲƖŰŸШũŸĦċũШƓŸƖШċĤŸƖĬċƖШĬŔƻĲƖƚċƚШ
ŰĲĦĲƚŔĬċĬĲƚШǃШƓƖŸůŸƻĲƖШũċШŔŰĦũƨƚŔŹŰШƚŸĦŔċũЮ 

[ŔŰċũůĲŰƣĲЯШƚĲШŔĬĲŰƣŔǯĦŹШƕƨĲШxċШÖŰŔŹŰШĲƚШƨŰŸШ
ĬĲШũŸƚШƣĲƖƖŔƣŸƖŔŸƚШĦŸŰШůĲŰŸƚШŊċƚƣŸШƓƩĤũŔĦŸШƓĲƖШ
ĦČƓŔƣċШ ĲŰШ ŸĦŔŸЯШ ƖĲĦƖĲċĦŔŹŰШ ǃШ ċĦƣŔƻŔĬċĬĲƚШ
ĦƨũƣƨƖċũĲƚЯШĦŸŰШƨŰШƣŸƣċũШĬĲШΠШΥΤΜШĦŸũŸŰĲƚШƓŸƖШ
őċĤŔƣċŰƣĲЯШƚĲŊƩŰШƚĲШŸĤƚĲƖƻċШĲŰШĲũШŊƖČǯĦŸШΟЮШ
EƚƣŸƚШ ƖĲƚƨũƣċĬŸƚШ ƚƨĤƖċǃċŰШ ũċШ ŰĲĦĲƚŔĬċĬШ
ŔůƓĲƖċƣŔƻċШĬĲШŉŸƖůƨũċƖШċĦĦŔŸŰĲƚШĬŔƖŔŊŔĬċƚШċũШ
ŉŸůĲŰƣŸШĬĲũШĲƚƓċƖĦŔůŔĲŰƣŸШǃШũċШƖĲĦƖĲċĦŔŹŰШĬĲШ
ũċШƓŸĤũċĦŔŹŰШĲŰШĲũШƣĲƖƖŔƣŸƖŔŸЮ 
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ƓċƖċЮũċЮŔŰƣĲŊƖċĦŔŹŰЮǃЮĦŸŰƻŔƻĲŰĦŔċЮƚŸĦŔċũд 
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ΠЮΝЮΞ ?ŔůĲŰƚŔŹŰШůĤŔĲŰƣĲ 

]ƖČǯĦŸШΥдЮÑŸŰĲũċĬċƚЮĬĲЮĬŔŹǂŔĬŸЮĬĲЮĦċƖĤŸŰŸЮĲůŔƣŔĬċƚЮƓŸƖЮĲũЮ
ƚĲĦƣŸƖЮƣƖċŰƚƓŸƖƣĲ 
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EŰШĲũШČůĤŔƣŸШċůĤŔĲŰƣċũЯШxċШÖŰŔŹŰШŸĤƣƨƻŸШƨŰċШ
ĦċũŔǯĦċĦŔŹŰШĬĲШΠΠЮΜΤШĲŰШĲƚƣċШĬŔůĲŰƚŔŹŰЯШũŸШ
ƕƨĲШ ƖĲƓƖĲƚĲŰƣċШ ƚƨШ ƣĲƖĦĲƖШ ůĲŢŸƖШ ƓƨŰƣċŢĲШ
ĬŔůĲŰƚŔŸŰċũЮШ ШƓĲƚċƖШĬĲШĲũũŸЯШĲƚƣċШĲƻċũƨċĦŔŹŰШ
ũŸШ ĦŸũŸĦċШ ĲŰШ ƨŰċШ ƓŸƚŔĦŔŹŰШ ŔŰƣĲƖůĲĬŔċШ ĲŰШ
ĦŸůƓċƖċĦŔŹŰШĦŸŰШŸƣƖŸƚШƣĲƖƖŔƣŸƖŔŸƚЮШ 
ũШċŰċũŔǍċƖЯШĲũШŔŰĬŔĦċĬŸƖШĬĲШũċƚШƣŸŰĲũċĬċƚШĬĲШ
ĬŔŹǂŔĬŸШĬĲШĦċƖĤŸŰŸЯШƚĲШƖĲŊŔƚƣƖċШƨŰШƣŸŰĲũċŢĲШ
ƣŸƣċũШĬĲШΡΝШΠΟΡШΞΠΟЮШEƚƣĲШƻċũŸƖШƓŸƚŔĦŔŸŰċШċũШ
ƣĲƖƖŔƣŸƖŔŸШĦŸůŸШĲũШƕƨŔŰƣŸШĦŸŰШũċƚШĦŔŉƖċƚШůČƚШ
ĤċŢċƚШĲŰШĦŸůƓċƖċĦŔŹŰШĦŸŰШũŸƚШΝΡШĦċŰƣŸŰĲƚШĲŰШ
ċŰČũŔƚŔƚШы]ƖČǯĦŸШΥьЮ 

EŰШĦƨċŰƣŸШċũШůċŰĲŢŸШĬĲШƖĲƚŔĬƨŸƚЯШĲũШƣĲƖƖŔƣŸƖŔŸШ
ƓƖĲƚĲŰƣċШƨŰШƣŸŰĲũċŢĲШƓĲƖШĦČƓŔƣċШĬĲШƖĲƚŔĬƨŸƚШ
ƚŹũŔĬŸƚШ ƓƖŸĬƨĦŔĬŸƚШ ŔŰƣĲƖůĲĬŔŸЯШ ƚŔƣƨČŰĬŸƚĲШ
ŢƨƚƣŸШ ĲŰШ ĲũШ ƓƖŸůĲĬŔŸШ ŊĲŰĲƖċũШ ĦŸŰШ ΜЮΞΤШ
ƣŸŰĲũċĬċƚШƓŸƖШƓĲƖƚŸŰċШы]ƖČǯĦŸШΦьЮШ ŸШŸĤƚƣċŰƣĲЯШ
ċШƓĲƚċƖШĬĲШĲƚƣĲШƖĲƚƨũƣċĬŸШĲƚШŰĲĦĲƚċƖŔŸШƚĲŊƨŔƖШ
ŔůƓũĲůĲŰƣċŰĬŸШ ĲƚƣƖċƣĲŊŔċƚШ ĲŉĲĦƣŔƻċƚШ ĬĲШ
ŊĲƚƣŔŹŰШĬĲШƖĲƚŔĬƨŸƚШƓċƖċШƖĲĬƨĦŔƖШƚƨШŔůƓċĦƣŸШ
ċůĤŔĲŰƣċũЮ 

ƚŔůŔƚůŸЯШĲŰШƖĲũċĦŔŹŰШĦŸŰШĲƚƣĲШƣĲůċЯШxċШ
ÖŰŔŹŰШ ůƨĲƚƣƖċШ ƨŰШ ĬĲƚĲůƓĲŶŸШ ŉċƻŸƖċĤũĲЯШ
ĦŸŰШƨŰШƓŸƖĦĲŰƣċŢĲШĬĲШċƓƖŸƻĲĦőċůŔĲŰƣŸШĬĲШ
ƖĲƚŔĬƨŸƚШ ĬĲШ ΟЮΠΝӖЮШ EƚƣĲШ ƻċũŸƖШ ƚƨƓĲƖċШ ĲũШ
ƓƖŸůĲĬŔŸШŊĲŰĲƖċũШĬĲШΞӖШǃШƚŔƣƩċШċũШƣĲƖƖŔƣŸƖŔŸШ
ĦŸůŸШĲũШƣĲƖĦĲƖŸШĦŸŰШĲũШůĲŢŸƖШƓŸƖĦĲŰƣċŢĲШĬĲШ
ċƓƖŸƻĲĦőċůŔĲŰƣŸЯШ ƻĲƖШ]ƖČǯĦŸШΝΜЮШ ÉŔŰШ
ĲůĤċƖŊŸЯШĲƚШƚƨƓĲƖċĬŸШƓŸƖШĦċŰƣŸŰĲƚШĦŸůŸШ
~ŸŰƣĲƚШĬĲШ§ĦċЯШĦƨǃŸШƓŸƖĦĲŰƣċŢĲШĲǂĦĲĬĲШĲŰШ
ƨŰШΞЮΡӖШċũШŸĤƣĲŰŔĬŸШƓŸƖШĲũШƣĲƖƖŔƣŸƖŔŸЯШũŸШƕƨĲШ
ŔŰĬŔĦċШƕƨĲШċƩŰШĲǂŔƚƣĲŰШůČƖŊĲŰĲƚШĬĲШůĲŢŸƖċШ
ĲŰШĲƚƣċШƻċƖŔċĤũĲЮ 

]ƖČǯĦŸШΝΜдЮÂŸƖĦĲŰƣċŢĲЮĬĲЮċƓƖŸƻĲĦőċůŔĲŰƣŸЮĬĲЮƖĲƚŔĬƨŸƚЮ
ƖĲĦŸũĲĦƣċĬŸƚд 
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]ƖČǯĦŸШΝΝдЮÂŸƖĦĲŰƣċŢĲЮĬĲЮƓĲƖƚŸŰċƚЮĦŸŰЮċĦĦĲƚŸЮċЮċŊƨċЮ
ƓŸƣċĤũĲдЮ 
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ƓŸƚŔĦŔŸŰċШċũШƣĲƖƖŔƣŸƖŔŸШĦŸůŸШĲũШƣĲƖĦĲƖŸШĦŸŰШĲũШ
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ĲŰШĲũШ]ƖČǯĦŸШΝΝЮШÉŔƣƨċĦŔŹŰШƕƨĲШƚƨĤƖċǃċШũċШ
ƨƖŊĲŰĦŔċШ ĬĲШ ŔůƓũĲůĲŰƣċƖШ ċĦĦŔŸŰĲƚШ ƕƨĲШ
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ƕƨĲШŔŰĬŔĦċШƨŰШċůƓũŔŸШĲƚƓċĦŔŸШƓċƖċШũċШůĲŢŸƖċШĲŰШ
ĲƚƣĲШ ċƚƓĲĦƣŸЮШ ÂŸƖШ ĲŰĬĲЯШ ŉƨŰĬċůĲŰƣċũШ
ŔůƓũĲůĲŰƣċƖШĲƚƣƖċƣĲŊŔċƚШƕƨĲШŔůƓƨũƚĲŰШĲũШĳǂŔƣŸШ
ċĦċĬĳůŔĦŸШǃШũċШƖĲƣĲŰĦŔŹŰШĬĲШĲƚƣƨĬŔċŰƣĲƚШĲŰШ
ĲƚƣċƚШČƖĲċƚШĬĲШĲƚƣƨĬŔŸЮ 

[ŔŰċũůĲŰƣĲЯШũċШ ĦċŰƣŔĬċĬШ ĬĲШ ƓƖŸŊƖċůċƚШ ĬĲШ
ċũŉċĤĲƣŔǍċĦŔŹŰШ ĬŔŊŔƣċũШ ŔůƓƨũƚċĬŸƚШ ƓŸƖШ ĲũШ
ŊŸĤŔĲƖŰŸШũŸĦċũШĬĲШxċШÖŰŔŹŰШĲƚШĬĲШΣЯШũċШƣĲƖĦĲƖċШ
ĦŔŉƖċШůČƚШċũƣċЯШƣċũШǃШĦŸůŸШƚĲШůƨĲƚƣƖċШĲŰШĲũШ
]ƖČǯĦŸШΝΦЮШEƚƣĲШŰƩůĲƖŸШƖĲǰĲŢċШƨŰШĲƚŉƨĲƖǍŸШ
ƚŔŊŰŔǯĦċƣŔƻŸШƓŸƖШƓċƖƣĲШĬĲũШŊŸĤŔĲƖŰŸШũŸĦċũШƓċƖċШ
ƓƖŸůŸƻĲƖШ ũċШ ċũŉċĤĲƣŔǍċĦŔŹŰШ ĬŔŊŔƣċũШ ĲŰШ ũċШ
ĦŸůƨŰŔĬċĬЮШEŰШ ĦŸůƓċƖċĦŔŹŰШ ĦŸŰШ ŸƣƖŸƚШ
ĦċŰƣŸŰĲƚЯШxċШÖŰŔŹŰШƚĲШĲŰĦƨĲŰƣƖċШĲŰШƨŰШŰŔƻĲũШ
ƚŔůŔũċƖШ ċШ ]ŸŔĦŸĲĦőĲċШ ǃШ ĦƨĲŰƣċШ ĦŸŰШ ƨŰċШ
ĦċŰƣŔĬċĬШ ůŸĬĲƖċĬċШ ĬĲШ ƓƖŸŊƖċůċƚШ ĬĲШ
ċũŉċĤĲƣŔǍċĦŔŹŰШĬŔŊŔƣċũЮ 

]ƖČǯĦŸШΝΥдЮÑċƚċЮĬĲЮŊƖċĬƨċĬŸƚЮĲŰЮŔŰŊĲŰŔĲƖŖċЮǃЮƣĲĦŰŸũŸŊŖċƚдЮ

 
[ƨĲŰƣĲаШ9f ÂEрÖ  ШĦŸŰШĬċƣŸƚШŸĤƣĲŰŔĬŸƚШĬĲũШÂE ШыΞΜΞΟьЮ 
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]ƖČǯĦŸШΝΦдЮ9ċŰƣŔĬċĬЮĬĲЮƓƖŸŊƖċůċƚЮĬĲЮċũŉċĤĲƣŔǍċĦŔŹŰЮĬŔŊŔƣċũЮ
ŔůƓƨũƚċĬŸƚЮƓŸƖЮĲũЮŊŸĤŔĲƖŰŸЮũŸĦċũд 

 
[ƨĲŰƣĲаШ9f ÂEрÖ  ШĦŸŰШĬċƣŸƚШŸĤƣĲŰŔĬŸƚШĬĲũШƖĲƚƓĲĦƣŔƻŸШŊŸĤŔĲƖŰŸШũŸĦċũШыΞΜΞΠьЮ 
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hŰĬŔĦĲШĬĲШ9ŔƨĬċĬĲƚШfŰƣĲũŔŊĲŰƣĲƚШǃШÉŸƚƣĲŰŔĤũĲƚ 9f ÂEШтШÖ  

ΠЮΝЮΠ ?ŔůĲŰƚŔŹŰШÉĲŊƨƖŔĬċĬШ9ŔƨĬċĬċŰċ 

  

]ƖČǯĦŸШΞΜдЮ9ċŰƣŔĬċĬЮĬĲЮĦČůċƖċƚЮĬĲЮƻŔŊŔũċŰĦŔċЮŔŰƚƣċũċĬċƚЮƓŸƖЮ
ĦċĬċЮĬŔĲǍЮůŔũЮőċĤŔƣċŰƣĲƚЮ 

 
[ƨĲŰƣĲаШ9f ÂEрÖ  ШĦŸŰШĬċƣŸƚШŸĤƣĲŰŔĬŸƚШĬĲũШŊŸĤŔĲƖŰŸШũŸĦċũШƖĲƚƓĲĦƣŔƻŸШыΞΜΞΠьЮ 
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EũШƣĲůċШĬĲШƚĲŊƨƖŔĬċĬШƖĲƓƖĲƚĲŰƣċШƨŰШċƚƓĲĦƣŸШ
ŉċƻŸƖċĤũĲШĲŰШxċШÖŰŔŹŰЯШǃċШƕƨĲШƚĲШŔĬĲŰƣŔǯĦŹШ
ƕƨĲШĲƚƣċШĲƚШƚƨШƚĲŊƨŰĬċШůĲŢŸƖШĦċũŔǯĦċĦŔŹŰШ
ĬĲŰƣƖŸШĬĲШũċƚШĬŔůĲŰƚŔŸŰĲƚШĬĲũШŖŰĬŔĦĲШ9fÉЯШ
ŸĤƣĲŰŔĲŰĬŸШƨŰШƓƨŰƣċŢĲШĬĲШΠΥЮΠΡЯШƚƨƓĲƖċŰĬŸШ
ĲũШ ƓƖŸůĲĬŔŸШ ĬĲũШ ƖĲƚƣŸШ ĬĲШ ũŸƚШ ƣĲƖƖŔƣŸƖŔŸƚШ
ċŰċũŔǍċĬŸƚЮШ 
EŰШƖĲũċĦŔŹŰШĦŸŰШũċШĦŸŰƣƖŔĤƨĦŔŹŰШĬĲũШŊŸĤŔĲƖŰŸШ
ũŸĦċũЯШƚĲШ őċШ ĲƚƣċĤũĲĦŔĬŸШ ƕƨĲШ ƚĲШ őċŰШ
ŔŰƚƣċũċĬŸШċƓƖŸǂŔůċĬċůĲŰƣĲШΤШĦČůċƖċƚШĬĲШ
ƻŔŊŔũċŰĦŔċШƓŸƖШĦċĬċШΝΜШůŔũШőċĤŔƣċŰƣĲƚЮШÉŔŰШ
ĲůĤċƖŊŸЯШ ĦŸůŸШ ƚĲШ ƓƨĲĬĲШ ċƓƖĲĦŔċƖШ ĲŰШ ĲũШ
]ƖČǯĦŸШ ΞΜЯШ ĲƚƣċШ ĦċŰƣŔĬċĬШ ƚĲШ ƚŔƣƩċШ ƓŸƖШ
ĬĲĤċŢŸШ ĬĲũШ ƓƖŸůĲĬŔŸШ ĬĲШ ĦČůċƖċƚШ ĬĲШ
ƻŔŊŔũċŰĦŔċШ ĲŰШ ĦŸůƓċƖċĦŔŹŰШ ĦŸŰШ ŸƣƖŸƚШ
ƣĲƖƖŔƣŸƖŔŸƚЮ 

ƚŔůŔƚůŸЯШ ĲƚШ ĦƖƨĦŔċũШ ĬĲƚƣċĦċƖШ ƕƨĲШ ĲũШ
ƣĲƖƖŔƣŸƖŔŸШ ŰŸШ ĦƨĲŰƣċШ ĦŸŰШ ƓŸũŔĦŖċƚШ
ůƨŰŔĦŔƓċũĲƚШƓċƖċШŊċƖċŰƣŔǍċƖШũċШƓƖŸƣĲĦĦŔŹŰШǃШ
ƚĲŊƨƖŔĬċĬШ ĬĲШ ũċШ ĦŔƨĬċĬċŰŖċШ ы]ƖČǯĦŸШ ΞΝьЮШ
EƚƣċШ ĲƚĦċƚĲǍШ ĬĲШ ƓĲƖƚŸŰċũШ ĬĲШ ƚĲŊƨƖŔĬċĬШ
ƓŸĬƖŖċШ ĦŸůƓƖŸůĲƣĲƖШ ũċШ ĦċƓċĦŔĬċĬШ ĬĲũШ
ŊŸĤŔĲƖŰŸШ ũŸĦċũШ ƓċƖċШ őċĦĲƖШ ŉƖĲŰƣĲШ ċШ ũċƚШ
ĬŔƻĲƖƚċƚШ ĬĲůċŰĬċƚШ ĬĲШ ƚĲŊƨƖŔĬċĬШ ĲŰШũċШ
ĦŸůƨŰŔĬċĬЮШ ÂŸƖШ ũŸШ ƕƨĲЯШ ƚĲШ ŰĲĦĲƚŔƣċШ
ƨƖŊĲŰƣĲůĲŰƣĲШ ƨŰċШ ůċǃŸƖШ ċƚŔŊŰċĦŔŹŰШ ĬĲШ
ƖĲĦƨƖƚŸƚШ ǃШ ƨŰċШ ĲƚƣƖċƣĲŊŔċШ ŔŰƣĲŊƖċũШ ƓċƖċШ
ŉŸƖƣċũĲĦĲƖШũċШƓƖĲƚĲŰĦŔċШƓŸũŔĦŔċũШǃШċƚĲŊƨƖċƖШƨŰШ
ĲŰƣŸƖŰŸШƚĲŊƨƖŸШƓċƖċШƣŸĬŸƚШũŸƚШőċĤŔƣċŰƣĲƚШ
ĬĲũШƣĲƖƖŔƣŸƖŔŸЮ 

]ƖČǯĦŸШΞΝдЮ9ċŰƣŔĬċĬЮĬĲЮƓŸũŔĦŖċƚЮĬĲũЮŊŸĤŔĲƖŰŸЮũŸĦċũд 

 
[ƨĲŰƣĲаШ9f ÂEрÖ  ШĦŸŰШĬċƣŸƚШŸĤƣĲŰŔĬŸƚШĬĲũШŊŸĤŔĲƖŰŸШũŸĦċũШƖĲƚƓĲĦƣŔƻŸШыΞΜΞΠьЮ 
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Internacional. 

hŰĬŔĦĲШĬĲШ9ŔƨĬċĬĲƚШfŰƣĲũŔŊĲŰƣĲƚШǃШÉŸƚƣĲŰŔĤũĲƚ 9f ÂEШтШÖ  

  

]ƖČǯĦŸШΞΞдЮÅŸĤŸƚЮǃЮőŸůŔĦŔĬŔŸƚЮƓŸƖЮĦċĬċЮĬŔĲǍЮůŔũЮőċĤŔƣċŰƣĲƚд 

 
 
[ƨĲŰƣĲаШ9f ÂEрÖ  ШĦŸŰШĬċƣŸƚШŸĤƣĲŰŔĬŸƚШĬĲũШ§fsШыΞΜΞΟьЮ 
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Robos  Homicidios

ũШĦŸŰƚŔĬĲƖċƖШũċШƣċƚċШĬĲШőŸůŔĦŔĬŔŸƚШǃШƖŸĤŸƚШ
ƓŸƖШĦċĬċШΝΜШůŔũШőċĤŔƣċŰƣĲƚЯШxċШÖŰŔŹŰШĲǂőŔĤĲШ
ƣċƚċƚШƖĲũċƣŔƻċůĲŰƣĲШĤċŢċƚШĲŰШƖĲũċĦŔŹŰШĦŸŰШ
ĲƚƣċƚШƓƖŸĤũĲůČƣŔĦċƚЯШĦŸŰШƚŸũŸШΝΜШƖŸĤŸƚШǃШΝШ
őŸůŔĦŔĬŔŸШƓŸƖШĦċĬċШΝΜШůŔũШőċĤŔƣċŰƣĲƚЮШ9ŸůŸШ
ƚĲШ ƓƨĲĬĲШ ċƓƖĲĦŔċƖШ ĲŰШ ĲũШ]ƖČǯĦŸШ ΞΞЯШ ĲũШ
ƣĲƖƖŔƣŸƖŔŸШƚĲШ ĲŰĦƨĲŰƣƖċШ ĲŰƣƖĲШ ũŸƚШ ĬŸƚШ
ƣĲƖƖŔƣŸƖŔŸƚШ ĦŸŰШ ůĲŰŸƖĲƚШ ŔŰĦŔĬĲŰĦŔċƚШ ĬĲШ
ƖŸĤŸƚШ ǃШ őŸůŔĦŔĬŔŸƚШ ĲŰШ ĦŸůƓċƖċĦŔŹŰШ ĦŸŰШ
ŸƣƖŸƚШĦċŰƣŸŰĲƚШĲƚƣƨĬŔċĬŸƚЮШEƚƣŸШƚƨŊŔĲƖĲШƨŰШ
ĲŰƣŸƖŰŸШƖĲũċƣŔƻċůĲŰƣĲШƚĲŊƨƖŸШĲŰШƣĳƖůŔŰŸƚШ
ĬĲШ ĬĲũŔƣŸƚШ ƻŔŸũĲŰƣŸƚШ ǃШ ƖŸĤŸƚШ ĲŰШ ũċШ
ĦŸůƨŰŔĬċĬЮ 

EŰШũŸШƕƨĲШƖĲƚƓĲĦƣċШċШũċШĦċŰƣŔĬċĬШĬĲШŔŰĦŔĬĲŰƣĲƚШ
ƓŸƖШ ƻŔŸũĲŰĦŔċШ ŔŰƣƖċŉċůŔũŔċƖШ ĦċĬċШ ĬŔĲǍШ ůŔũШ
őċĤŔƣċŰƣĲƚЯШxċШ ÖŰŔŹŰШ ƖĲŊŔƚƣƖċШƨŰċШ ƣċƚċШ ĬĲШ
ŔŰĦŔĬĲŰƣĲƚШƖĲƓŸƖƣċĬŸƚШƓŸƖШƻŔŸũĲŰĦŔċШŉċůŔũŔċƖШĬĲШ
ΞΡΜШƓŸƖШĦċĬċШĦŔĲŰШůŔũШőċĤŔƣċŰƣĲƚЯШƨĤŔĦČŰĬŸƚĲШ
ƓŸƖШĲŰĦŔůċШĬĲũШƓƖŸůĲĬŔŸШĲŰШĦŸůƓċƖċĦŔŹŰШĦŸŰШ
ŸƣƖŸƚШƣĲƖƖŔƣŸƖŔŸƚШы]ƖČǯĦŸШΞΟьЮШEƚƣŸƚШőċũũċǍŊŸƚШ
ƚƨĤƖċǃċŰШũċШƨƖŊĲŰĦŔċШĬĲШŔůƓũĲůĲŰƣċƖШůĲĬŔĬċƚШ
ƓƖĲƻĲŰƣŔƻċƚШ ǃШ ĬĲШċƓŸǃŸШ ƓċƖċШ ċĤŸƖĬċƖШ ũċШ
ƻŔŸũĲŰĦŔċШŉċůŔũŔċƖЯШċƚŖШĦŸůŸШũċШŰĲĦĲƚŔĬċĬШĬĲШ
ĦŸŰƣŔŰƨċƖШ ůŸŰŔƣŸƖĲċŰĬŸШ ǃШ ĲƻċũƨċŰĬŸШ ũċƚШ
ƣĲŰĬĲŰĦŔċƚШƓċƖċШŊċƖċŰƣŔǍċƖШũċШƚĲŊƨƖŔĬċĬШǃШĲũШ
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]ƖČǯĦŸШΞΟдЮ9ċŰƣŔĬċĬЮĬĲЮŔŰĦŔĬĲŰƣĲƚЮƖĲƓŸƖƣċĬŸƚЮƓŸƖЮ
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ƣƖĲŰШǃШĦŔĦũŸƓċƖƕƨĲŸƚЯШĲƚƣŸƚШĲƚƣČŰШƨĤŔĦċĬŸƚШċШ
ƨŰċШĬŔƚƣċŰĦŔċШƚƨƓĲƖŔŸƖШċШũŸƚШΞΡΜůЮ 

ƚŔůŔƚůŸЯШƚĲШŸĤƚĲƖƻŹШƕƨĲШĲƚƣĲШĲƚШƨŰŸШĬĲШũŸƚШ
ĦċŰƣŸŰĲƚШĬĲŰƣƖŸШĬĲШũŸƚШƣĲƖƖŔƣŸƖŔŸƚШċŰċũŔǍċĬŸƚШ
ƕƨĲШĦċƖĲĦĲШĬĲШĦŔĦũŸƻŖċƚЯШƚĲŊƩŰШƚĲШůƨĲƚƣƖċШĲŰШĲũШ
ŊƖČǯĦŸШΞΡЮШEƚƣċШŉċũƣċШĬĲШŸƓĦŔŸŰĲƚШĬĲШƣƖċŰƚƓŸƖƣĲШ
ƚŸƚƣĲŰŔĤũĲШ ƣŔĲŰĲШ ƨŰШ ŔůƓċĦƣŸШ ŰĲŊċƣŔƻŸШ ĲŰШ ũċШ
ůŸƻŔũŔĬċĬШ ĬĲШ ũŸƚШ ƖĲƚŔĬĲŰƣĲƚШ ƕƨĲШ ƓŸĬƖŖċŰШ
ĤĲŰĲǯĦŔċƖƚĲШĬĲũШƨƚŸШĬĲШũċШĤŔĦŔĦũĲƣċШĦŸůŸШůĲĬŔŸШ
ċũƣĲƖŰċƣŔƻŸЮШÂŸƖШũŸШƣċŰƣŸЯШĲƚШĦƖƨĦŔċũШĦŸŰƚŔĬĲƖċƖШũċШ
ŔůƓũĲůĲŰƣċĦŔŹŰШĬĲШĦŔĦũŸƻŖċƚШĲŰШxċШÖŰŔŹŰШĦŸůŸШ
ƓċƖƣĲШ ĬĲШ ƨŰШ ĲŰŉŸƕƨĲШ ůČƚШ ċůƓũŔŸШ őċĦŔċШ ũċШ
ůŸƻŔũŔĬċĬШƨƖĤċŰċШƚŸƚƣĲŰŔĤũĲЮ 

?ĲШ ŔŊƨċũШ ůċŰĲƖċЯШƚĲШ ĲƻŔĬĲŰĦŔċШ ƕƨĲШ ĲƚƣĲШ
ƣĲƖƖŔƣŸƖŔŸШ ŰŸШ ĦƨĲŰƣċШ ĦŸŰШ ƚĲůČŉŸƖŸƚШ
ŔŰƣĲũŔŊĲŰƣĲƚШ ŔŰƚƣċũċĬŸƚЯШ ы]ƖČǯĦŸШ ΞΣьЮШ xċШ
ċƨƚĲŰĦŔċШĬĲШĲƚƣŸƚШƚŔƚƣĲůċƚШĲŰШxċШÖŰŔŹŰШ
ƓŸĬƖŖċШƣĲŰĲƖШŔůƓũŔĦċĦŔŸŰĲƚШĲŰШũċШŊĲƚƣŔŹŰШĬĲũШ
ƣƖČǯĦŸШ ǃШ ũċШ ƚĲŊƨƖŔĬċĬШ ƻŔċũШ ĬĲŰƣƖŸШ ĬĲũШ
ƣĲƖƖŔƣŸƖŔŸЮШ ÂŸƖШ ũŸШ ƣċŰƣŸЯШ ĲƚШ ŔůƓĲƖċƣŔƻŸШ
ĦŸŰƚŔĬĲƖċƖШũċШŔůƓũĲůĲŰƣċĦŔŹŰШĬĲШƚŔƚƣĲůċƚШ
ŔŰƣĲũŔŊĲŰƣĲƚШĬĲШƚĲůċŉŸƖŔǍċĦŔŹŰШĲŰШxċШÖŰŔŹŰШ
ƓċƖċШ ůĲŢŸƖċƖШ ũċШ ĲǯĦŔĲŰĦŔċШ ĬĲũШ ƣƖČǯĦŸШ ǃШ
ŊċƖċŰƣŔǍċƖШũċШƚĲŊƨƖŔĬċĬШĬĲШũŸƚШĦŔƨĬċĬċŰŸƚШ
ĲŰШũċƚШƻŖċƚШƓƩĤũŔĦċƚЮ 

]ƖČǯĦŸШΞΣдЮ9ċŰƣŔĬċĬЮĬĲЮƚŔƚƣĲůċƚЮŔŰƣĲũŔŊĲŰƣĲƚЮĬĲЮƚĲůċŉŸƖŔǍċĦŔŹŰд 

 
[ƨĲŰƣĲаШ9f ÂEрÖ  ШĦŸŰШĬċƣŸƚШŸĤƣĲŰŔĬŸƚШ~§ÂÑШыΞΜΞΟьЮ 
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]ƖČǯĦŸШΞΤдЮ9ċŰƣŔĬċĬЮĬĲЮĦĲŰƣƖŸƚЮĬĲЮƖĲĦċƖŊċЮƖČƓŔĬċЮƓċƖċЮ
ċƨƣŸůŹƻŔũĲƚЮĲũĳĦƣƖŔĦŸƚд 
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ĲũĳĦƣƖŔĦŸƚЯШ ĲũШ ƣĲƖƖŔƣŸƖŔŸШ ƚŸũŸШ ĬŔƚƓŸŰĲШŰŸШ
ĬŔƚƓŸŰĲШĬĲШĦĲŰƣƖŸƚШĬĲШƖĲĦċƖŊċШƖČƓŔĬċШĲŰШƚƨШ
ŢƨƖŔƚĬŔĦĦŔŹŰЯШƚĲŊƩŰШƚĲШůƨĲƚƣƖċШĲŰШĲũШ]ƖČǯĦŸШ
ΞΤЮШEƚƣċШƚŔƣƨċĦŔŹŰШĲƻŔĬĲŰĦŔċШũċШŰĲĦĲƚŔĬċĬШĬĲШ
ŔůƓũĲůĲŰƣċƖШ ŔŰŉƖċĲƚƣƖƨĦƣƨƖċШ ĬĲШ ĦċƖŊċШ ƓċƖċШ
ƻĲőŖĦƨũŸƚШ ĲũĳĦƣƖŔĦŸƚЯШ ƓƖŸůŸƻŔĲŰĬŸШ ċƚŖШ ũċШ
ċĬŸƓĦŔŹŰШĬĲШƣĲĦŰŸũŸŊŖċƚШůČƚШċůŔŊċĤũĲƚШĦŸŰШ
ĲũШ ůĲĬŔŸШ ċůĤŔĲŰƣĲШ ǃШ ĦŸŰƣƖŔĤƨǃĲŰĬŸШ ċШ ũċШ
ƖĲĬƨĦĦŔŹŰШ ĬĲШ ĲůŔƚŔŸŰĲƚШ ĬĲШ ŊċƚĲƚШ
ĦŸŰƣċůŔŰċŰƣĲƚШĲŰШĲũШƣĲƖƖŔƣŸƖŔŸЮ 

őŸƖċШĤŔĲŰЯШƚĲШĬĲƣĲƖůŔŰŹШƕƨĲШĲŰШĲƚƣĲШƣĲƖƖŔƣŸƖŔŸШƚĲШ
ƖĲċũŔǍċШ ƨŰċШ ŔŰƻĲƖƚŔŹŰШ ůĲĬŔċШ ƓŸƖШ ťŔũŹůĲƣƖŸШ
ĦƨċĬƖċĬŸШĲŰШũċШƖĲĬШƻŔċũШĦċŰƣŸŰċũЯШċũĦċŰǍċŰĬŸШũŸƚШ
ΝЮΤШůŔũũŸŰĲƚШĬĲШĦŸũŸŰĲƚЯШĦŸůŸШƚĲШŸĤƚĲƖƻċШĲŰШĲũШ
]ƖČǯĦŸШΞΥЮШEƚƣċШĦŔŉƖċШũŸШƚŔƣƩċШĲŰШƨŰċШƓŸƚŔĦŔŹŰШĤċŢċШ
ĲŰШĦŸůƓċƖċĦŔŹŰШĦŸŰШŸƣƖŸƚШĦċŰƣŸŰĲƚЯШũŸШƕƨĲШƖĲǰĲŢċШ
ƨŰċШċƚŔŊŰċĦŔŹŰШƓƖĲƚƨƓƨĲƚƣċƖŔċШŔŰƚƨǯĦŔĲŰƣĲШƓċƖċШ
ůċŰƣĲŰĲƖШǃШůĲŢŸƖċƖШũċШŔŰŉƖċĲƚƣƖƨĦƣƨƖċШƻŔċũШĲŰШĲũШ
ƣĲƖƖŔƣŸƖŔŸШǃШ ŊċƖċŰƣŔǍċƖШ ƨŰċШ ƖĲĬШ ĬĲШ ƣƖċŰƚƓŸƖƣĲШ
ĲǯĦŔĲŰƣĲШǃШƚĲŊƨƖċШƓċƖċШƚƨƚШőċĤŔƣċŰƣĲƚЮ 

ÂŸƖШƩũƣŔůŸЯШĲŰШĲƚƣċШĬŔůĲŰƚŔŹŰШƚĲШŔĬĲŰƣŔǯĦŹШ
ƨŰċШŔŰĦŔĬĲŰĦŔċШĤċŢċШĲŰШũŸШƕƨĲШƖĲƚƓĲĦƣċШċШũŸƚШ
ċĦĦŔĬĲŰƣĲƚШĬĲШƣƖČŰƚŔƣŸШĦŸŰШƻŖĦƣŔůċƚЮШÉĲŊƩŰШƚĲШ
ůƨĲƚƣƖċШ ĲŰШ ĲũШ]ƖČǯĦŸШ ΞΦЯШ ĲũШ ƣĲƖƖŔƣŸƖŔŸШ
ƓƖĲƚĲŰƣŹЯШƓċƖċШĲũШċŶŸШΞΜΞΟЯШΝΤШċĦĦŔĬĲŰƣĲƚШĬĲШ
ƣƖČŰƚŔƣŸШ ĦŸŰШ ƻŖĦƣŔůċƚШ ƓŸƖШ ĦċĬċШ ΝΜШ ůŔũШ
őċĤŔƣċŰƣĲƚЯШ ũŸШ ƕƨĲШ ƖĲƓƖĲƚĲŰƣċШ ΝΠШ ůƨĲƖƣĲƚШ
ůĲŰŸƚШ ƕƨĲШ ĲũШ ƓƖŸůĲĬŔŸШ ĬĲШ ũŸƚШ ƣĲƖƖŔƣŸƖŔŸƚШ
ċŰċũŔǍċĬŸƚЮ 

]ƖČǯĦŸШΞΥдЮfŰƻĲƖƚŔŹŰЮůĲĬŔċЮƓŸƖЮťůЮĲŰЮũċЮƖĲĬЮƻŔċũЮ
ĦċŰƣŸŰċũд 
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ċƨƚĲŰĦŔċШĬĲШČƖĲċƚШƚƨƚĦĲƓƣŔĤũĲƚШĬĲШůĲŢŸƖċШĲŰШ
ĲũШČůĤŔƣŸШŊƨĤĲƖŰċůĲŰƣċũЮ 
ũШċŰċũŔǍċƖШĲũШhŰĬŔĦĲШĬĲШ]ĲƚƣŔŹŰШĬĲШÉĲƖƻŔĦŔŸƚШ
~ƨŰŔĦŔƓċũĲƚШũċШŊĲƚƣŔŹŰШĬĲũШŊŸĤŔĲƖŰŸШũŸĦċũШĬĲШ
xċШÖŰŔŹŰШŸĤƣŔĲŰĲШƨŰċШĦċũŔǯĦċĦŔŹŰШĬĲŰƣƖŸШĬĲũШ
ƖċŰŊŸШŔŰƣĲƖůĲĬŔŸЯШƨĤŔĦČŰĬŸũŸШĲŰШũċШŉƖċŰŢċШĬĲШ
ĦċũŔǯĦċĦŔŹŰШƓƖŸůĲĬŔŸШĲŰШĦŸůƓċƖċĦŔŹŰШĦŸŰШ
ŸƣƖŸƚШŊŸĤŔĲƖŰŸƚШũŸĦċũĲƚШċŰċũŔǍċĬŸƚЮШĬĲůČƚЯШ
ċĦƣƨċũůĲŰƣĲШ ƚĲШ ĲŰĦƨĲŰƣƖċШ ƻŔŊĲŰƣĲШ ƚƨШ ƓũċŰШ
ƖĲŊƨũċĬŸƖЯШ ũŸШ ƕƨĲШ ƚƨŊŔĲƖĲШ ƨŰШ ĲƚŉƨĲƖǍŸШ ƓŸƖШ
ċĤŸƖĬċƖШ ũċƚШ ĬĲǯĦŔĲŰĦŔċƚШ ŔĬĲŰƣŔǯĦċĬċƚШ ǃШ
ůĲŢŸƖċƖШ ũċШ ƓũċŰŔǯĦċĦŔŹŰШ ǃШ ŊĲƚƣŔŹŰШ ĬĲũШ
ĬĲƚċƖƖŸũũŸШƨƖĤċŰŸШĲŰШĲũШƣĲƖƖŔƣŸƖŔŸЮ 

ÉŔŰШĲůĤċƖŊŸЯШĲƚШĬĲƚƣċĦċĤũĲШƕƨĲШĲŰШĲũШŊŸĤŔĲƖŰŸШ
ũŸĦċũШĬĲШxċШÖŰŔŹŰШƚĲШƓƨĲĬĲŰШƖĲċũŔǍċƖШĲũШΝΜΜӖШĬĲШ
ƚƨƚШ ƣƖČůŔƣĲƚШ ĬĲШ ůċŰĲƖċШ ĬŔŊŔƣċũЯШ ĦŸůŸШ ƚĲШ
ůƨĲƚƣƖċШĲŰШĲũШ]ƖČǯĦŸШΟΤЮШEƚƣċШƓŸƚŔĦŔŹŰШũŸШƚŔƣƩċШ
ĲŰƣƖĲШũŸƚШũŖĬĲƖĲƚШĲŰШĲƚƣĲШċƚƓĲĦƣŸЯШŢƨŰƣŸШĦŸŰШÉċŰШ
ÂċĤũŸЯШ9ƨƖƖŔĬċĤċƣШǃШ7ĲũĳŰЮШEƚƣĲШũŸŊƖŸШƖĲǰĲŢċШĲũШ
ĦŸůƓƖŸůŔƚŸШ ĬĲũШ ŊŸĤŔĲƖŰŸШ ũŸĦċũШ ĦŸŰШ ũċШ
ůŸĬĲƖŰŔǍċĦŔŹŰШǃШũċШĲǯĦŔĲŰĦŔċШċĬůŔŰŔƚƣƖċƣŔƻċЯШċũШ
ƣŔĲůƓŸШƕƨĲШŉċĦŔũŔƣċШĲũШċĦĦĲƚŸШĬĲШũŸƚШĦŔƨĬċĬċŰŸƚШ
ċШ ũŸƚШ ƚĲƖƻŔĦŔŸƚШ ƓƩĤũŔĦŸƚШ ĬĲШ ŉŸƖůċШ ůČƚШ
ĦŸŰƻĲŰŔĲŰƣĲШǃШČŊŔũЮ 

]ƖČǯĦŸШΟΤдЮÂŸƖĦĲŰƣċŢĲЮĬĲЮƣƖČůŔƣĲƚЮƕƨĲЮƚĲЮŊĲƚƣŔŸŰċŰЮĬĲЮ
ůċŰĲƖċЮĬŔŊŔƣċũЮĲŰЮĲũЮŊŸĤŔĲƖŰŸЮũŸĦċũд 
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ĦŸůŸШĦċƓŔƣċũШƚŸĦŔċũЯШƚĲŊƨƖŔĬċĬШĦŔƨĬċĬċŰċШǃШƣĲĦŰŸũŸŊŖċƚШĬĲШũċШŔŰŉŸƖůċĦŔŹŰШǃШũċШĦŸůƨŰŔĦċĦŔŹŰШ

ыÑf9ьЮШÉŔŰШĲůĤċƖŊŸЯШĲŰШČƖĲċƚШĦŸůŸШĲĦŸŰŸůŖċШǃШƣƖċŰƚƓŸƖƣĲЯШĲũШƣĲƖƖŔƣŸƖŔŸШĲŰŉƖĲŰƣċШĬĲƚċŉŖŸƚШ

ƚŔŊŰŔǯĦċƣŔƻŸƚШƕƨĲШƖĲƕƨŔĲƖĲŰШċƣĲŰĦŔŹŰШƨƖŊĲŰƣĲЯШĦŸůŸШƚĲШůƨĲƚƣƖċШĲŰШĲũШŊƖČǯĦŸШΠΣЮШEƚƣŸƚШĬĲƚċŉŖŸƚШ
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ĦċŰƣŹŰЮШEƚШĦƖƨĦŔċũШċĤŸƖĬċƖШĲƚƣŸƚШƖĲƣŸƚШĦŸŰШĲƚƣƖċƣĲŊŔċƚШĲŉĲĦƣŔƻċƚШǃШƓŸũŖƣŔĦċƚШċĬĲĦƨċĬċƚШƓċƖċШ

ƓƖŸůŸƻĲƖШƨŰШĦƖĲĦŔůŔĲŰƣŸШĲƕƨŔƣċƣŔƻŸШǃШůĲŢŸƖċƖШũċШĦċũŔĬċĬШĬĲШƻŔĬċШĲŰШxċШÖŰŔŹŰЮ 

]ƖČǯĦŸШΠΣЮШhŰĬŔĦĲЮĬĲЮ9ŔƨĬċĬĲƚЮfŰƣĲũŔŊĲŰƣĲƚЮǃЮÉŸƚƣĲŰŔĤũĲƚжЮ?ĲƚĲůƓĲŶŸЮƓŸƖЮĬŔůĲŰƚŔŹŰд 
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ΡЮ Â§xhÑf9 ÉЯШ 99f§ EÉШòШÂÅ§òE9Ñ§ÉШÂ Å ШExШ
?EÉ ÅÅ§xx§ШÖÅ7  §ШÉ§ÉÑE f7xE 

EŰШĲƚƣċШƚĲĦĦŔŹŰЯШƚĲШƓƖĲƚĲŰƣċŰШũċƚШƓŸũŖƣŔĦċƚШƓũċŰƣĲċĬċƚШƓċƖċШĦċĬċШĬŔůĲŰƚŔŹŰШƕƨĲШĤƨƚĦċŰШ

ŔůƓƨũƚċƖШĲũШĬĲƚċƖƖŸũũŸШƨƖĤċŰŸШƚŸƚƣĲŰŔĤũĲШĲШŔŰƣĲũŔŊĲŰƣĲЯШċĤŸƖĬċŰĬŸШĲƚƓĲĦŖǯĦċůĲŰƣĲШũċƚШČƖĲċƚШ

ŔĬĲŰƣŔǯĦċĬċƚШĲŰШũċШƚĲĦĦŔŹŰШċŰƣĲƖŔŸƖШĦŸůŸШĦƖŖƣŔĦċƚШĬĲŰƣƖŸШĬĲũШƣĲƖƖŔƣŸƖŔŸЮШ ШƚƨШƻĲǍЯШĬĲШĲƚƣċƚШ

ƓŸũŖƣŔĦċƚШƚĲШĬĲƖŔƻċŰШƨŰċШƚĲƖŔĲШĬĲШċĦĦŔŸŰĲƚШĲƚƣƖċƣĳŊŔĦċƚШĬŔƚĲŶċĬċƚШƓċƖċШŉŸƖůƨũċƖШƚŸũƨĦŔŸŰĲƚШ

ŔŰŰŸƻċĬŸƖċƚШǃШƚŸƚƣĲŰŔĤũĲƚШůĲĬŔċŰƣĲШƓƖŸǃĲĦƣŸƚШĲƚƓĲĦŖǯĦŸƚЯШƓƖŸƓŸƖĦŔŸŰċŰĬŸШĬĲШĲƚƣċШůċŰĲƖċШƨŰШ

ƓũċŰШĬĲШċĦĦŔŹŰШŔŰƣĲŊƖċũШƕƨĲШŊƨŔċƖČШċШũŸƚШƖĲƚƓŸŰƚċĤũĲƚШĬĲШũċШƣŸůċШĬĲШĬĲĦŔƚŔŸŰĲƚЮШ 

ΡЮΝ ?ŔůĲŰƚŔŹŰШ9ċƓŔƣċũШÉŸĦŔċũ 

  

џÅĲŉŸƖǍċƖЮĲũЮƣĲŢŔĬŸЮƚŸĦŔċũЮĬĲЮ
ũċЮĦŸůƨŰŔĬċĬЮůĲĬŔċŰƣĲЮƨŰċЮ
ƖĲƻċũŸƖŔǍċĦŔŹŰЮ ĬĲЮ ũŸƚЮ
ƚĲƖƻŔĦŔŸƚЮƓƩĤũŔĦŸƚЮǃЮƓŸũŖƣŔĦċƚЮ
ĬĲЮ ŔŰĦũƨƚŔŹŰЮ ƚŸĦŔċũЮ ƕƨĲЮ
ƓĲƖůŔƣċŰЮĲũЮŉŸƖƣċũĲĦŔůŔĲŰƣŸЮ
ĬĲЮ ƖĲĬĲƚЮ ċƚŸĦŔċƣŔƻċƚЮ ǃЮ ĲũЮ
ůĲŢŸƖċůŔĲŰƣŸЮ ĬĲЮ ũċƚЮ
ĦċƓċĦŔĬċĬĲƚЮ ŔŰĬŔƻŔĬƨċũĲƚЮ ǃЮ
ĦŸũĲĦƣŔƻċƚЮ ƓċƖċЮ ƖĲƚŸũƻĲƖЮ
ƓƖŸĤũĲůċƚЮĦŸůƨŰĲƚеЮĦŸůŸЮ
ũċЮŉċũƣċЮĬĲЮĲůƓũĲŸЮǃЮĲũЮĬĳǯĦŔƣЮ
ĬĲЮƻŔƻŔĲŰĬċеЮƚŔŰЮĬĲŢċƖЮċЮŰċĬŔĲЮ
ċƣƖČƚЮĲŰЮƚƨƚЮċƚƓŔƖċĦŔŸŰĲƚЮĬĲЮ
ĤŔĲŰĲƚƣċƖдѠ 

ĦĦŔŸŰĲƚЮEƚƣƖċƣĳŊŔĦċƚ 

 EƚƣċĤũĲĦĲƖШůĲĦċŰŔƚůŸƚШĬĲШċŰČũŔƚŔƚШŔŰƣĲŊƖċũШ
ĬĲШũċШŔŰŉŸƖůċĦŔŹŰШƓċƖċШĬĲƣĲƖůŔŰċƖШũċШĦċƨƚċШ
ƖċŖǍШĬĲШũċƚШƓƖŸĤũĲůČƣŔĦċƚШƚŸĦŔċũĲƚШĬĲƣĲĦƣċĬċƚШ
ǃШċƚŖШŸƖŔĲŰƣċƖШũċШċƚŔŊŰċĦŔŹŰШĬĲШƖĲĦƨƖƚŸƚ 

 [ŸůĲŰƣċƖШĦŸŰШĲũШƚĲĦƣŸƖШÂò~EШũċШƓƖŸůŸĦŔŹŰШĬĲШ
ĲůƓũĲŸƚШ ċƚŸĦŔċĬŸƚШ ċШ ũċƚШ ĦċƓċĦŔĬċĬĲƚШ
ĲĬƨĦċƣŔƻċƚШĬĲШũċШǍŸŰċЮ 

 EƚƣċĤũĲĦĲƖШċũŔċŰǍċƚШ ƓƩĤũŔĦŸрƓƖŔƻċĬċƚШ
ĲŰĦċůŔŰċĬċƚШ ċШ ĦŸŰƚƣƖƨŔƖШ ĦċƓċĦŔĬċĬĲƚШ ĲŰШ
ŊƖƨƓŸƚШ ƻƨũŰĲƖċĤũĲƚЯШ ƓƖŔŸƖŔǍċŰĬŸШ ċШ ũċƚШ
ŔŰƚƣŔƣƨĦŔŸŰĲƚШƓƖŸůŸƣŸƖċƚШĬĲШċƓŸǃŸШƚŸĦŔċũШǃШ
ĲŰŉŸĦċĬċƚШĲŰШũċШĲũŔůŔŰċĦŔŹŰШĬĲШƓŸĤƖĲǍċЮ 

ЮЮЮЮЮЮЮÂƖŸǃĲĦƣŸƚ 

 ÂΝр?9ÉаШÖƣŔũŔǍċƖШƣĲĦŰŸũŸŊŖċƚШĬĲШċŰČũŔƚŔƚШĬĲШĬċƣŸƚШ
ƓċƖċШŔĬĲŰƣŔǯĦċƖШũċƚШƓƖŸĤũĲůČƣŔĦċƚШƓƖŔůċƖŔċƚШĬĲũШ
ĦċŰƣŹŰЯШĬĲШŉŸƖůċШƣċũШƕƨĲШƚĲШƓƖŔŸƖŔĦĲШũċШċƚŔŊŰċĦŔŹŰШ
ĬĲШƖĲĦƨƖƚŸƚШċШũċƚШƓƖŔŰĦŔƓċũĲƚШŰĲĦĲƚŔĬċĬĲƚЯШĲŰШ
ĦŸũċĤŸƖċĦŔŹŰШĦŸŰШŔŰƚƣŔƣƨĦŔŸŰĲƚШƓƩĤũŔĦŸрƓƖŔƻċĬċƚЮ 

 ÂΞр?9ÉаШÖƣŔũŔǍċƖШƣĲĦŰŸũŸŊŖċƚШĬĲШċŰČũŔƚŔƚШĬĲШĬċƣŸƚШ
ƓċƖċШŔĬĲŰƣŔǯĦċƖШũċШĬĲůċŰĬċШũċĤŸƖċũШƓƖŔůċƖŔċШĬĲũШ
ĦċŰƣŹŰЯШ ĬĲШ ŉŸƖůċШ ƣċũШ ƕƨĲШ ƚĲШ ĲŢĲĦƨƣĲŰШ
ƓƖŸůŸĦŔŸŰĲƚШĬĲШĲůƓũĲŸƚШŔŰĦũƨƚŔƻŸƚШǃШƚŸƚƣĲŰŔĤũĲƚШ
ƓċƖċШƚċƣŔƚŉċĦĲƖШĬŔĦőċШĬĲůċŰĬċЯШĲŰШĦŸũċĤŸƖċĦŔŹŰШ
ĦŸŰШŔŰƚƣŔƣƨĦŔŸŰĲƚШƓƩĤũŔĦŸрƓƖŔƻċĬċƚЮ 

Â§xhÑf9 

џÅĲƓũċŰƣĲċƖЮũċƚЮŸƖŔĲŰƣċĦŔŸŰĲƚЮĲƚƣƖċƣĳŊŔĦċƚЮƕƨĲЮƓĲƖůŔƣċŰЮƨŰċЮƖĲĦŸůƓŸƚŔĦŔŹŰЮĬĲũЮ
ƣĲŢŔĬŸЮƚŸĦŔċũЮǃЮĦŸůƨŰŔƣċƖŔŸеЮƖĲƻċũŸƖŔǍċŰĬŸЮũŸƚЮƚĲƖƻŔĦŔŸƚЮƓƩĤũŔĦŸƚЮǃЮċĬĲĦƨċĬċƚЮ
ƓŸũŖƣŔĦċƚЮĬĲЮŔŰĦũƨƚŔŹŰЮƚŸĦŔċũЮƓċƖċЮƖĲƚŸũƻĲƖЮƓƖŸĤũĲůċƚЮċŊƨĬŸƚЮĦŸůŸЮũċЮŉċũƣċЮĬĲЮ
ĲůƓũĲŸеЮĲũЮĬĳǯĦŔƣЮĬĲЮƻŔƻŔĲŰĬċеЮũŸƚЮƚĲƖƻŔĦŔŸƚЮĲĬƨĦċƣŔƻŸƚЮǃеЮĲŰЮŊĲŰĲƖċũеЮċƚƓĲĦƣŸƚЮ
ƕƨĲЮŔŰĦŔĬĲŰЮĲŰЮũŸƚЮŖŰĬŔĦĲƚЮĬĲЮƓŸĤƖĲǍċдѠ 
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ΡЮΞ ?ŔůĲŰƚŔŹŰШůĤŔĲŰƣĲ 

 

 

 

 

 

 

 
  

ÂƖŸǃĲĦƣŸƚ 

 ÂΝр? аШÂƖŸůŸƻĲƖШƓƖŸŊƖċůċƚШĬĲШƓƨƖŔǯĦċĦŔŹŰШ

ĬĲШ ċŊƨċШ ĲŰШ ĦŸůƨŰŔĬċĬĲƚШ ƻƨũŰĲƖċĤũĲƚЯШ

ŔŰƚƣċũċŰĬŸШ ƚŔƚƣĲůċƚШ ĬĲШ ǯũƣƖċĦŔŹŰШ ǃШ

ƣƖċƣċůŔĲŰƣŸШ ĬĲШ ċŊƨċШ ƓŸƣċĤũĲЯШ ŢƨŰƣŸШ ĦŸŰШ

ĦċůƓċŶċƚШĲĬƨĦċƣŔƻċƚШƚŸĤƖĲШũċШŔůƓŸƖƣċŰĦŔċШ

ĬĲũШċĦĦĲƚŸШǃШĲũШĦŸŰƚƨůŸШƖĲƚƓŸŰƚċĤũĲШĬĲũШ

ƖĲĦƨƖƚŸШőŖĬƖŔĦŸЮ 

 ÂΞр? аШ9ŸŰƣŔŰƨċƖШĬĲƚċƖƖŸũũċŰĬŸШĦċůƓċŶċƚШ

ĬĲШƚĲŰƚŔĤŔũŔǍċĦŔŹŰШċůĤŔĲŰƣċũШĬŔƖŔŊŔĬċƚШċШũċШ

ĦŸůƨŰŔĬċĬШĲŰШŊĲŰĲƖċũЯШĦŸŰШĲũШŸĤŢĲƣŔƻŸШĬĲШ

ƓƖŸůŸƻĲƖШũċШĤŔŸĬŔƻĲƖƚŔĬċĬЮШEƚƣċƚШĦċůƓċŶċƚШ

ƓŸĬƖŖċŰШŔŰĦũƨŔƖШċĦƣŔƻŔĬċĬĲƚШĦŸůŸШŢŸƖŰċĬċƚШĬĲШ

ũŔůƓŔĲǍċШ ĬĲШ ũċƚШ ČƖĲċƚШ ƻĲƖĬĲƚШ ƨƖĤċŰċƚШ ĲШ

ŔŰƣĲƖƨƖĤċŰċƚШĬĲũШ ĦċŰƣŹŰЮШ EŰũċǍċĬŸШ ĦŸŰШ ĲũШ

ĲŰŉŸƕƨĲШĬĲШ ƖĤŸƖŔǍċĦŔŹŰШǃШÅĲŉŸƖĲƚƣċĦŔŹŰШĬĲШ

ũŸƚШÂũċŰĲƚШÂƖŸǃĲĦƣŸШůÖEƻĲЮ 

ĦĦŔŸŰĲƚЮEƚƣƖċƣĳŊŔĦċƚ 

 EƚƣċĤũĲĦĲƖШ ƨŰШ ƓƖŸŊƖċůċШ ĦŸŸƖĬŔŰċĬŸШ

ůĲĬŔċŰƣĲШ ċũŔċŰǍċƚШ ƓƩĤũŔĦŸрƓƖŔƻċĬċƚШ ƓċƖċШ

ŊċƖċŰƣŔǍċƖШ ũċШ ƓƖŸƣĲĦĦŔŹŰЯШ ĲũШ ċĦĦĲƚŸШ ǃШ

ĦċũŔĬċĬШĬĲũШƖĲĦƨƖƚŸШőŖĬƖŔĦŸЮ 

 [ŸůĲŰƣċƖШĲũШůŸŰŔƣŸƖĲŸШĬĲШĤŔŸĬŔƻĲƖƚŔĬċĬШǃШ

ĲũШĬŔƚŉƖƨƣĲШĬĲШũċƚШČƖĲċƚШƻĲƖĬĲƚШƨƖĤċŰċƚШĲШ

ŔŰƣĲƖƨƖĤċŰċƚЮ  

Â§xhÑf9 

џ ĬŸƓƣċƖЮċĦĦŔŸŰĲƚЮƓċƖċЮƖĲŊĲŰĲƖċƖЮĦŔĲƖƣŸƚЮċƚƓĲĦƣŸƚЮĬĲЮũċЮŊĲƚƣŔŹŰЮċůĤŔĲŰƣċũЮ
ĦċŰƣŸŰċũеЮĲŰЮũŖŰĲċЮĦŸŰЮĲũЮŸĤŢĲƣŔƻŸЮĬĲЮƨŰЮĬĲƚċƖƖŸũũŸЮƚŸƚƣĲŰŔĤũĲЮǃЮƖĲƚƓŸŰƚċĤũĲЮĦŸŰЮ
ĲũЮċůĤŔĲŰƣĲЮƕƨĲЮƓĲƖůŔƣċЮůĲŢŸƖċƖЮĲũЮċĦĦĲƚŸЮċũЮƖĲĦƨƖƚŸЮőŖĬƖŔĦŸЮǃЮƓƖŸĦƨƖċƖЮƨŰċЮ
ůĲŢŸƖЮƚŔŰĲƖŊŔċЮĦŸŰЮũċЮĤŔŸĬŔƻĲƖƚŔĬċĬдѠ 
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ΡЮΟ ?ŔůĲŰƚŔŹŰШEĬƨĦċĦŔŹŰШǃШ9ċƓŔƣċũШcƨůċŰŸ 

 

 

 

џ[ċĦŔũŔƣċƖЮ ƨŰЮ ůċǃŸƖЮ ċĦĦĲƚŸЮ ĬĲЮ ũċЮ ƓŸĤũċĦŔŹŰеЮƓƖŔŰĦŔƓċũůĲŰƣĲЮ ŢŸƻĲŰеЮ ċЮ
ŸƓŸƖƣƨŰŔĬċĬĲƚЮĬĲЮĲĬƨĦċĦŔŹŰЮƣĳĦŰŔĦċЮǃЮƓƖŸŉĲƚŔŸŰċũеЮċƚŖЮĦŸůŸЮŉŸůĲŰƣċƖЮƨŰЮůċǃŸƖЮ
ĬĲƚċƖƖŸũũŸЮǃЮĦŸůƓĲƣĲŰĦŔċЮĬĲЮũċЮƓŸĤũċĦŔŹŰЮĲƚƣƨĬŔċŰƣŔũЮĲŰЮČƖĲċƚЮĦŸůŸЮũċЮŔŰŊĲŰŔĲƖŖċЮ
ǃЮċƕƨĲũũċƚЮƕƨĲЮƣŔĲŰĲŰЮƕƨĲЮƻĲƖЮĦŸŰЮĲũЮĬĲƚċƖƖŸũũŸЮĦŔĲŰƣŖǯĦŸЮǃЮƣĲĦŰŸũŹŊŔĦŸдѠ Â§xhÑf9 

ĦĦŔŸŰĲƚЮEƚƣƖċƣĳŊŔĦċƚ 

 ÂƖŸůŸƻĲƖШ ĤĲĦċƚШ ůĲĬŔċŰƣĲШ ċũŔċŰǍċƚШ

ƓƩĤũŔĦŸрƓƖŔƻċĬċƚШ ƓċƖċШ ƓƖŸůŸƻĲƖШ ĲũШ

ĲƚƣƨĬŔŸШĬĲШĦċƖƖĲƖċƚШÉÑE~ЯШƓƖŔŰĦŔƓċũůĲŰƣĲШ

ĲŰШůƨŢĲƖĲƚШĦŸŰШĲũШǯŰШĬĲШƖĲĬƨĦŔƖШĤƖĲĦőċƚШ

ĬĲШŊĳŰĲƖŸШǃШċƨůĲŰƣċƖШũċƚШŸƓŸƖƣƨŰŔĬċĬĲƚШ

ĬĲũШĬĲƚċƖƖŸũũŸШĲĬƨĦċƣŔƻŸЮ  

 fůƓƨũƚċƖШ ŔŰĦĲŰƣŔƻŸƚШ ǃШ ƓƖŸŊƖċůċƚШ ĬĲШ

ċǃƨĬċШ ůċƣĲƖŔċũШ ƓċƖċШ ƕƨĲШ ũŸƚШ ŢŹƻĲŰĲƚШ

ƓƨĲĬċŰШ ċĦĦĲĬĲƖШ ċШ ƓƖŸŊƖċůċƚШ ĬĲШ

ĲĬƨĦċĦŔŹŰШ ƣĳĦŰŔĦċШ ĬŸŰĬĲШ ƓƨĲĬċŰШ

ĬĲƚċƖƖŸũũċƖШőċĤŔũŔĬċĬĲƚШǃШĬĲƚƣƖĲǍċƚШƓċƖċШ

ĲũШƣƖċĤċŢŸЮШ  

 fůƓũĲůĲŰƣċƖШ ĲƚƣƨĬŔŸƚШ ĲƚƓĲĦŔċũŔǍċĬŸƚШ

ƕƨĲШƓĲƖůŔƣċŰШŔĬĲŰƣŔǯĦċƖШũċШĦċƨƚċШƖċŖǍШĬĲШ

ũċШ ĲǂĦũƨƚŔŹŰШ ĲƚƣƨĬŔċŰƣŔũШ ĲŰШ ĲĬƨĦċĦŔŹŰШ

ƚĲĦƨŰĬċƖŔċЯШċƚŖШĦŸůŸШƣċůĤŔĳŰЯШŊĲŰĲƖċƖШ

ĲƚƣƖċƣĲŊŔċƚШ ƓċƖċШ ůŔƣŔŊċƖШ ĲƚƣċШ

ƓƖŸĤũĲůČƣŔĦċЮ 

ÂƖŸǃĲĦƣŸƚ 

 ÂΝр?9cаШůƓũŔċƖШ ũŸƚШ ƓƖŸŊƖċůċƚШ ĬĲШ ĤĲĦċƚШ ǃШ

ċǃƨĬċƚШĲĦŸŰŹůŔĦċƚШĬŔƖŔŊŔĬŸƚШċШŢŹƻĲŰĲƚШĬĲШĤċŢŸƚШ

ƖĲĦƨƖƚŸƚЯШƓċƖċШƕƨĲШƓƨĲĬċŰШċĦĦĲĬĲƖШċШƓƖŸŊƖċůċƚШ

ĬĲШĲĬƨĦċĦŔŹŰШƣĳĦŰŔĦċШǃШĬĲƚċƖƖŸũũċƖШőċĤŔũŔĬċĬĲƚШǃШ

ĬĲƚƣƖĲǍċƚШ ƖĲũĲƻċŰƣĲƚШ ƓċƖċШ ĲũШ ůĲƖĦċĬŸШ ũċĤŸƖċũЮШ

EƚƣċƚШĤĲĦċƚШƓŸĬƖŖċŰШĦƨĤƖŔƖШůċƣƖŖĦƨũċЯШůċƣĲƖŔċũĲƚШ

ĬĲШĲƚƣƨĬŔŸЯШƣƖċŰƚƓŸƖƣĲШǃШŸƣƖŸƚШŊċƚƣŸƚШƖĲũċĦŔŸŰċĬŸƚШ

ĦŸŰШũċШŉŸƖůċĦŔŹŰШƣĳĦŰŔĦċЮ 

 ÂΞр?9cаШEŰШ ċũŔċŰǍċШ ĦŸŰШ ĲůƓƖĲƚċƚШ ĬĲũШ ƚĲĦƣŸƖШ

ƓƩĤũŔĦŸрƓƖŔƻċĬŸЯШ ĲũШ f  Ш ыfŰƚƣŔƣƨƣŸШ  ċĦŔŸŰċũШ ĬĲШ

ƓƖĲŰĬŔǍċŢĲьШ ǃШ ũċШ 7ŔĤũŔŸƣĲĦċШ ÂƩĤũŔĦċЯШ ŔůƓƨũƚċƖШ

ƓƖŸŊƖċůċƚШĬĲШĤĲĦċƚШĲĬƨĦċƣŔƻċƚШŸƖŔĲŰƣċĬċƚШċШũċШ

ċũŉċĤĲƣŔǍċĦŔŹŰШĬŔŊŔƣċũЮ 
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Internacional. 

hŰĬŔĦĲШĬĲШ9ŔƨĬċĬĲƚШfŰƣĲũŔŊĲŰƣĲƚШǃШÉŸƚƣĲŰŔĤũĲƚ 9f ÂEШтШÖ  

ΡЮΠ ?ŔůĲŰƚŔŹŰШÉĲŊƨƖŔĬċĬ 

 

 

 

 

 

 

  

ĦĦŔŸŰĲƚЮEƚƣƖċƣĳŊŔĦċƚ 

 ÅĲŉŸƖǍċƖШũċШŔŰŉƖċĲƚƣƖƨĦƣƨƖċШƣĲĦŰŸũŹŊŔĦċШĲŰШ

ůċƣĲƖŔċШ ĬĲШ ƚĲŊƨƖŔĬċĬШ ǃШ ũċШ ĦŸĤĲƖƣƨƖċШ ĬĲШ

ǍŸŰċƚШĦƖŖƣŔĦċƚШĬŸŰĬĲШ ƚĲШ őċĦĲШ ŰĲĦĲƚċƖŔŸШ

ŸƖŔĲŰƣċƖШċШũċШƓŸĤũċĦŔŹŰШŢŸƻĲŰШƓċƖċШĲƻŔƣċƖШũċШ

ŊĲŰĲƖċĦŔŹŰШĬĲШċĦƣŸƚШĬĲũŔĦƣŔƻŸƚЮШШ  

 ÂƖŸůŸƻĲƖШũċƚШċũŔċŰǍċƚШƓƩĤũŔĦŸрƓƖŔƻċĬċƚШĲŰШ

ƣŸƖŰŸШċШŔŰĬƨƚƣƖŔċƚШƓƖŸƻĲĲĬŸƖċƚШĬĲШƚĲƖƻŔĦŔŸƚШ

ĬĲШ ƚĲŊƨƖŔĬċĬШ ĦŔƨĬċĬċŰċШ ƕƨĲШ ƓĲƖůŔƣċŰШ

ċůƓũŔċƖШũċШĦŸĤĲƖƣƨƖċШĬĲШũċШǍŸŰċЮ 

ÂƖŸǃĲĦƣŸƚ 

 ÂΝр?ÉаШШ[ŸůĲŰƣċƖШĲũШċŰČũŔƚŔƚШċƻċŰǍċĬŸШĬĲШĬċƣŸƚШ

ƕƨĲШ ŔŰƣĲŊƖĲШ ũċШ ŔŰŉŸƖůċĦŔŹŰШ ŊĲŰĲƖċĬċШ ƓŸƖШ

ƚŔƚƣĲůċƚШ ċƨƣŸůċƣŔǍċĬŸƚШ ĬĲШ ƚĲŊƨƖŔĬċĬЯШ ĦŸůŸШ

ĦČůċƖċƚШĬĲШƻŔŊŔũċŰĦŔċШǃШƚĲŰƚŸƖĲƚШĬĲШĬĲƣĲĦĦŔŹŰЯШ

ƓċƖċШŔĬĲŰƣŔǯĦċƖШ ƓċƣƖŸŰĲƚШ ĬĲũŔĦƣŔƻŸƚЯШ ƓƖĲƻĲŰŔƖШ

ĬĲũŔƣŸƚШǃШŸƓƣŔůŔǍċƖШũċШċƚŔŊŰċĦŔŹŰШĬĲШƖĲĦƨƖƚŸƚШ

ƓŸũŔĦŔċũĲƚШĲŰШŉƨŰĦŔŹŰШĬĲШũċƚШŰĲĦĲƚŔĬċĬĲƚШƖĲċũĲƚШ

ĬĲШũċШĦŸůƨŰŔĬċĬЮ 

 ÂΞр?ÉаШůƓũŔċƖШ ũċШ ĦŸĤĲƖƣƨƖċШ ĬĲШ ĦČůċƖċƚШ ĬĲШ

ƚĲŊƨƖŔĬċĬШ ǃШ ƚŔƚƣĲůċƚШ ĬĲШ ƻŔŊŔũċŰĦŔċШ ĲŰШ ČƖĲċƚШ

ĦƖŖƣŔĦċƚШ ĬĲũШ ĦċŰƣŹŰЯШ ƨƣŔũŔǍċŰĬŸШ ƣĲĦŰŸũŸŊŖċШ

ċƻċŰǍċĬċШĦŸůŸШƖĲĦŸŰŸĦŔůŔĲŰƣŸШŉċĦŔċũШǃШċŰČũŔƚŔƚШ

ĬĲШĦŸůƓŸƖƣċůŔĲŰƣŸЮШEƚƣŸƚШƚŔƚƣĲůċƚШƓĲƖůŔƣŔƖČŰШ

ƨŰċШ ƻŔŊŔũċŰĦŔċШ ůČƚШ ĲŉĲĦƣŔƻċШ ǃШ ƨŰċШ ƖĲƚƓƨĲƚƣċШ

ƖČƓŔĬċШċŰƣĲШƚŔƣƨċĦŔŸŰĲƚШĬĲШĲůĲƖŊĲŰĦŔċЮ 

Â§xhÑf9 

џEƚƣċĤũĲĦĲƖЮůĲĬŔĬċƚЮƓƖĲƻĲŰƣŔƻċƚЮƓċƖċЮŊċƖċŰƣŔǍċƖЮũċЮƚĲŊƨƖŔĬċĬеЮũŸЮƕƨĲЮŔŰĦũƨǃĲЮ
ċĬŸƓƣċƖеЮĦŸŰЮƓƖŔŸƖŔĬċĬеЮċĦĦŔŸŰĲƚЮƕƨĲЮċƚĲŊƨƖĲŰЮƨŰЮŰƩůĲƖŸЮƚƨǯĦŔĲŰƣĲЮĬĲЮĲŉĲĦƣŔƻŸƚЮ
ƓŸũŔĦŔċũĲƚЮĬĲЮũċЮůċŰŸЮĦŸŰЮůČƚЮċƓŸǃŸЮƣĲĦŰŸũŹŊŔĦŸЮĲŰЮũċƚЮƣċƖĲċƚЮĬĲЮƻŔŊŔũċŰĦŔċеЮċЮǯŰЮ
ĬĲЮƓƖĲƻĲŰŔƖЮǃЮƖĲĬƨĦŔƖЮũŸƚЮůČƖŊĲŰĲƚЮĬĲЮĦƖŔůŔŰċũŔĬċĬЮĲŰЮĲũЮĦċŰƣŹŰдѠ 
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Internacional. 

hŰĬŔĦĲШĬĲШ9ŔƨĬċĬĲƚШfŰƣĲũŔŊĲŰƣĲƚШǃШÉŸƚƣĲŰŔĤũĲƚ 9f ÂEШтШÖ  

ΡЮΡ ?ŔůĲŰƚŔŹŰШÑƖċŰƚƓŸƖƣĲ 

 

 

 

 

 

 

ĦĦŔŸŰĲƚЮEƚƣƖċƣĳŊŔĦċƚ 

 ÂũċŰŔǯĦċƖШ ũŸƚШ ůĲĦċŰŔƚůŸƚШ ĬĲШ

ůƨƣŔůŸĬċũŔĬċĬШĬĲũШĦċŰƣŹŰШǃШĲƚƣċĤũĲĦĲƖШƨŰШ

ĲŰŉŸƕƨĲШ ŔŰƣĲŊƖċĬŸШ ĬĲШ ůŸƻŔũŔĬċĬШ ĦŸŰШ ũŸƚШ

ĦċŰƣŸŰĲƚШċũĲĬċŶŸƚЮ   

 fůƓƨũƚċƖШĲũШĬĲƚċƖƖŸũũŸШĬĲШĲƚƣƨĬŔŸƚШƣĳĦŰŔĦŸƚШ

ƓċƖċШ ũċШ ĦƖĲċĦŔŹŰШ ĬĲШ ƨŰċШ ƖĲĬШ ĬĲШ ĦŔĦũŸƻŖċƚШ

ƨƖĤċŰċƚЯШċƚŖШĦŸůŸШĦċůƓċŶċƚШŔŰŉŸƖůċƣŔƻċƚШ

ƚŸĤƖĲШũŸƚШĤĲŰĲǯĦŔŸƚШĬĲШƨƣŔũŔǍċƖШĲƚƣĲШůŸĬŸШĬĲШ

ƣƖċŰƚƓŸƖƣĲЮ 

 [ŸůĲŰƣċƖШ ĲƚƣƖċƣĲŊŔċƚШ ŸƖŔĲŰƣċĬċƚШ ċШ ũċШ

ŔůƓũĲůĲŰƣċĦŔŹŰШ ĬĲШ Ñf9ѣÉШ ĲŰШ ƚĲĦƣŸƖĲƚШ ĬĲũШ

ƣƖċŰƚƓŸƖƣĲЯШ ĦŸůŸШ ũċШ ƚĲŊƨƖŔĬċĬШ ƻŔċũЯШ

ŔŰŉƖċĲƚƣƖƨĦƣƨƖċШ ƻŔċũЯШ ůŸƻŔũŔĬċĬШ ƚŸƚƣĲŰŔĤũĲЯШ

ůŸƻŔũŔĬċĬШĦŸũĲĦƣŔƻċЯШĲŰƣƖĲШŸƣƖŸƚЯШƓŸƖШůĲĬŔŸШ

ĬĲШċũŔċŰǍċƚШƓƩĤũŔĦŸШрƓƖŔƻċĬċƚЮШ  

 ÂƖŸůŸĦŔŸŰċƖШĲũШĲƚƣċĤũĲĦŔůŔĲŰƣŸШĬĲШǍŸŰċƚШĬĲШ

ƖĲĦċƖŊċШƓċƖċШƻĲőŖĦƨũŸƚШĲũĳĦƣƖŔĦŸƚЮ  

ÂƖŸǃĲĦƣŸƚ 

 ÂΝр?ÑаШEƚƣċĤũĲĦĲƖШ ċĦƨĲƖĬŸƚШ ĬĲШ ĦŸŸƓĲƖċĦŔŹŰШ

ĦŸŰШũŸƚШĦċŰƣŸŰĲƚШċũĲĬċŶŸƚШƓċƖċШĬĲƚċƖƖŸũũċƖШƨŰШ

ĲŰŉŸƕƨĲШŔŰƣĲŊƖċĬŸШĬĲШůŸƻŔũŔĬċĬШƕƨĲШċĤŸƖĬĲШũŸƚШ

ĬĲƚċŉŖŸƚШƖĲŊŔŸŰċũĲƚШĬĲШƣƖċŰƚƓŸƖƣĲШĬĲШůċŰĲƖċШ

ĦŸŰŢƨŰƣċЮШ EƚƣŸШ ŔŰĦũƨŔƖŖċШ ũċШ ĦŸŸƖĬŔŰċĦŔŹŰШ ĬĲШ

őŸƖċƖŔŸƚЯШ ƣċƖŔŉċƚШ ǃШ ƚĲƖƻŔĦŔŸƚШ ĬĲШ ƣƖċŰƚƓŸƖƣĲШ

ƓƩĤũŔĦŸШĲŰƣƖĲШũŸƚШĬŔŉĲƖĲŰƣĲƚШůƨŰŔĦŔƓŔŸƚЮ 

 ÂΞр?ÑаШEƚƣċĤũĲĦĲƖШ ƓƨŰƣŸƚШ ĬĲШ ƖĲĦċƖŊċШ ƓċƖċШ

ƻĲőŖĦƨũŸƚШĲũĳĦƣƖŔĦŸƚШĲŰШũƨŊċƖĲƚШĲƚƣƖċƣĳŊŔĦŸƚШĬĲũШ

ĦċŰƣŹŰЯШ ĦŸůŸШ ĦĲŰƣƖŸƚШ ĦŸůĲƖĦŔċũĲƚЯШ

ĲƚƣċĦŔŸŰċůŔĲŰƣŸƚШ ƓƩĤũŔĦŸƚЯШ ČƖĲċƚШ

ƖĲƚŔĬĲŰĦŔċũĲƚШǃШƓƖŔŰĦŔƓċũĲƚШƻŖċƚШĬĲШƣƖČŰƚŔƣŸЮ 

 ÂΟр?ÑаШfůƓƨũƚċƖШ ĲũШ ĬĲƚċƖƖŸũũŸШ ǃШ ƨƚŸШ ĬĲШ

ċƓũŔĦċĦŔŸŰĲƚШ ůŹƻŔũĲƚШ ƕƨĲШ ŉċĦŔũŔƣĲŰШ ũċШ

ƓũċŰŔǯĦċĦŔŹŰШǃШĲũШƨƚŸШĬĲũШƣƖċŰƚƓŸƖƣĲШƓƩĤũŔĦŸЯШ

ƓĲƖůŔƣŔĲŰĬŸШ ċШ ũŸƚШ ƨƚƨċƖŔŸƚШ ċĦĦĲĬĲƖШ ċШ

ŔŰŉŸƖůċĦŔŹŰШ ĲŰШ ƣŔĲůƓŸШ ƖĲċũШ ƚŸĤƖĲШ ƖƨƣċƚЯШ

őŸƖċƖŔŸƚЯШ ƣċƖŔŉċƚЯШ ĬŔƚƓŸŰŔĤŔũŔĬċĬШ ĬĲШ ƚĲƖƻŔĦŔŸƚЮШ

EŰũċǍċĬŸШĦŸŰШũċШÂŸũŖƣŔĦċШΟШĬĲũШĲŢĲШÑƖċŰƚƓŸƖƣĲШĬĲũШ

ÂũċŰШÂf~р?Ö§ÑШĬĲũШÂƖŸǃĲĦƣŸШůÖEƻĲЮ 

Â§xhÑf9 

џ ƨƚƓŔĦŔċƖЮ ůċǃŸƖĲƚЮ ĲƚŉƨĲƖǍŸƚЮ ƓċƖċЮ ŊċƖċŰƣŔǍċƖЮ ũċЮ ŔŰƣĲƖĦŸŰĲĦƣŔƻŔĬċĬЮ ċЮ ŰŔƻĲũЮ
ƣĲƖƖŔƣŸƖŔċũеЮĲЮŔŰƣĲŊƖċƖЮƓċƨũċƣŔŰċůĲŰƣĲЮĲũĲůĲŰƣŸƚЮƣĲĦŰŸũŹŊŔĦŸƚЮƓċƖċЮőċĦĲƖЮůČƚЮ
ĲǯĦŔĲŰƣĲЮĲũЮǰƨŢŸЮƻĲőŔĦƨũċƖеЮƓƖŸĦƨƖċŰĬŸЮċũĦċŰǍċƖЮŰŔƻĲũĲƚЮŹƓƣŔůŸƚЮĬĲЮůŸƻŔũŔĬċĬЮ
ƨƖĤċŰċЮƚŸƚƣĲŰŔĤũĲдѠ 
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ĦĦŔŸŰĲƚЮEƚƣƖċƣĳŊŔĦċƚ 

 EƚƣċĤũĲĦĲƖШ ĲƚƣƖċƣĲŊŔċƚШ ĲŰŉŸĦċĬċƚШ ĲŰШ ũċШ

ĦŸůƓĲƣŔƣŔƻŔĬċĬШĬĲũШƚĲĦƣŸƖШĲůƓƖĲƚċƖŔċũШĦŸŰШ

ĲũШ ŸĤŢĲƣŔƻŸШ ĬĲШ ůĲŢŸƖċƖШ ĲũШ ĬĲƚċƖƖŸũũŸШ

ĲĦŸŰŹůŔĦŸЮШ  

 fĬĲŰƣŔǯĦċƖШũŸƚШůĲƖĦċĬŸƚШůĲƣċШŰċĦŔŸŰċũĲƚШĲШ

ŔŰƣĲƖŰċĦŔŸŰċũĲƚШƓċƖċШũŸŊƖċƖШũċШĲǂƓċŰƚŔŹŰШĬĲШ

ŰĲŊŸĦŔŸƚШĦŸŰШůŔƖċƚШċШũċШĲǂƓŸƖƣċĦŔŹŰЮШ  

 ÂƖŸƓŸŰĲƖШƨŰШĲƚƕƨĲůċШĬĲШŔŰĦĲŰƣŔƻŸƚШċШŰŔƻĲũШ

ĦċŰƣŸŰċũШ ƓċƖċШ ũċƚШ ůŔĦƖŸШ ǃШ ƓĲƕƨĲŶċƚШ

ĲůƓƖĲƚċƚШ ǃШ ĲůƓƖĲŰĬŔůŔĲŰƣŸƚШ ƕƨĲШ

ĦŸŰƣƖŔĤƨǃċŰШċũШĬĲƚċƖƖŸũũŸШĲĦŸŰŹůŔĦŸЮ 

ÂƖŸǃĲĦƣŸƚ 

 ÂΝр?EаШEƚƣŔůƨũċƖШ ũċШ ŔŰƻĲƖƚŔŹŰШ ǃШ ũċШ

ŔŰŰŸƻċĦŔŹŰШ ĲŰШ ũċƚШ ĲůƓƖĲƚċƚШ ũŸĦċũĲƚШ ċШ

ƣƖċƻĳƚШĬĲШŔŰĦĲŰƣŔƻŸƚШǯƚĦċũĲƚШǃШǯŰċŰĦŔĲƖŸƚЮШ

EƚƣŸШƓŸĬƖŖċШŔŰĦũƨŔƖШĲǂĲŰĦŔŸŰĲƚШǯƚĦċũĲƚШƓċƖċШ

ũċШ ċĬƕƨŔƚŔĦŔŹŰШ ĬĲШ ƣĲĦŰŸũŸŊŖċЯШ ĦƖĳĬŔƣŸƚШ

ƓƖĲŉĲƖĲŰĦŔċũĲƚШ ƓċƖċШ ƓƖŸǃĲĦƣŸƚШ ĬĲШ

ĲǂƓċŰƚŔŹŰШ ŸШ ůŸĬĲƖŰŔǍċĦŔŹŰЯШ ĲŰƣƖĲШ ŸƣƖŸƚШ

ĤĲŰĲǯĦŔŸƚЮ 

 ÂΞр?EаШEƚƣċĤũĲĦĲƖШ ċũŔċŰǍċƚШĲƚƣƖċƣĳŊŔĦċƚШ

ĦŸŰШĦČůċƖċƚШĬĲШĦŸůĲƖĦŔŸЯШċƚŸĦŔċĦŔŸŰĲƚШ

ĲůƓƖĲƚċƖŔċũĲƚШǃШċŊĲŰĦŔċƚШĬĲШƓƖŸůŸĦŔŹŰШĬĲШ

ĲǂƓŸƖƣċĦŔŸŰĲƚШƓċƖċШċĦĦĲĬĲƖШċШŔŰŉŸƖůċĦŔŹŰШ

ǃШƖĲĦƨƖƚŸƚШƕƨĲШŉċĦŔũŔƣĲŰШũċШĲǂƓċŰƚŔŹŰШĬĲШ

ŰĲŊŸĦŔŸƚШĲŰШĲũШĲǂƣƖċŰŢĲƖŸЮ 

 ÂΟр?EаШ?ŔƚĲŶċƖШ ƓƖŸŊƖċůċƚШ ĬĲШ

ǯŰċŰĦŔċůŔĲŰƣŸШ ĦŸŰШ ƣċƚċƚШ ĬĲШ ŔŰƣĲƖĳƚШ

ƓƖĲŉĲƖĲŰĦŔċũĲƚШǃШƚƨĤƚŔĬŔŸƚШƓċƖċШċƓŸǃċƖШĲũШ

ĦƖĲĦŔůŔĲŰƣŸШǃШũċШĦŸŰƚŸũŔĬċĦŔŹŰШĬĲШůŔĦƖŸШǃШ

ƓĲƕƨĲŶċƚШ ĲůƓƖĲƚċƚШ ũŸĦċũĲƚЯШ ĲŰШ

ĦŸũċĤŸƖċĦŔŹŰШ ĦŸŰШ § ]ѣƚШ ǃШ ĲůƓƖĲƚċƚШ

ƣƖċĦƣŸƖċƚШ ċũĲĬċŶċƚЮШ EƚƣŸƚШ ƓƖŸŊƖċůċƚШ

ƓŸĬƖŖċŰШ ŔŰĦũƨŔƖШ ũŖŰĲċƚШ ĬĲШ ĦƖĳĬŔƣŸШ

ĲƚƓĲĦŖǯĦċƚЯШŊċƖċŰƣŖċƚШĦƖĲĬŔƣŔĦŔċƚШǃШĦċƓŔƣċũШ

ƚĲůŔũũċШ ƓċƖċШ ĲůƓƖĲŰĬŔůŔĲŰƣŸƚШ

ŔŰŰŸƻċĬŸƖĲƚЮ 

Â§xhÑf9 

џfůƓƨũƚċƖЮċĦĦŔŸŰĲƚЮƓċƖċЮĲũĲƻċƖЮĲũЮĬŔŰċůŔƚůŸЮĲůƓƖĲƚċƖŔċũЮǃЮũŸƚЮŰŔƻĲũĲƚЮĬĲЮ
ĬŔƻĲƖƚŔǯĦċĦŔŹŰЮƓƖŸĬƨĦƣŔƻċеЮċЮǯŰЮĬĲЮŔŰĦƖĲůĲŰƣċƖЮũċЮƖŔƕƨĲǍċеЮƓŸƚŔĤŔũŔƣċƖЮƨŰċЮůċǃŸƖЮ
ĦŸůƓĲƣŔƣŔƻŔĬċĬЮǃЮĤĲŰĲǯĦŔċƖЮċũЮůċǃŸƖЮŰƩůĲƖŸЮƓŸƚŔĤũĲЮĬĲЮũċЮƓŸĤũċĦŔŹŰЮĦŸŰЮĲũЮ
ƓƖŸƓŹƚŔƣŸЮĬĲЮũŸŊƖċƖЮƨŰċЮůĲŢŸƖЮĲƕƨŔĬċĬдѠ 
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ĦĦŔŸŰĲƚЮEƚƣƖċƣĳŊŔĦċƚ 

 ÂƖŸƓŔĦŔċƖШ ĲũШ ċĦĦĲƚŸШ ĬĲШ ũċШ ĦŸůƨŰŔĬċĬШ ċШ

ĬċƣŸƚШ ċĤŔĲƖƣŸƚШ ƓŸƖШ ůĲĬŔŸШ ĬĲũШ ƨƚŸШ ĬĲШ

ƓũċƣċŉŸƖůċƚШĬŔŊŔƣċũĲƚШĲƚƣċŰĬċƖŔǍċĬċƚШƕƨĲШ

ƓƖŸůƨĲƻċŰШ ũċШ ĦċũŔĬċĬЯШ ŔŰƣĲŊƖŔĬċĬШ ǃШ

ƣƖċŰƚƓċƖĲŰĦŔċШċШũċШĦŸůƨŰŔĬċĬЮ    

 EƚƣċĤũĲĦĲƖШ ĦċůƓċŶċƚШ ĲŉĲĦƣŔƻċƚШ ƓċƖċШ

ĬŔŉƨŰĬŔƖШũċƚШũċĤŸƖĲƚШĬĲũШŊŸĤŔĲƖŰŸШũŸĦċũШǃШ

ƓƖŸƓŔĦŔċƖШ ĲũШ ŔŰƻŸũƨĦƖċůŔĲŰƣŸШ ĬĲШ ũċШ

ĦŔƨĬċĬċŰŖċШĲŰШũċШƣŸůċШĬĲШĬĲĦŔƚŔŸŰĲƚШĬĲШ

ĲũĲĦĦŔŸŰĲƚШůƨŰŔĦŔƓċũĲƚЮШ  

 éĲũċƖШ ƓŸƖШ ĲũШ ĦƨůƓũŔůŔĲŰƣŸШ ĬĲũШ ċĦĦĲƚŸЯШ

ŉƨŰĦŔŸŰċĤŔũŔĬċĬЯШ ƨƚŸЯШ ƖĲШ ƨƚŸШ ǃШ ũŔĤƖĲШ

ĬŔƚƣƖŔĤƨĦŔŹŰШĬĲШũċƚШĤċƚĲƚШĬĲШĬċƣŸƚЮШ  

 ÂƖŸƓŸƖĦŔŸŰċƖШ őĲƖƖċůŔĲŰƣċƚШǃШƓũċƣċŉŸƖůċƚШ

ƕƨĲШũĲШƓĲƖůŔƣċŰШċШũċШĦŸůƨŰŔĬċĬШƓċƖƣŔĦŔƓċƖШ

ĲŰШ ĲũШ ĬĲƚċƖƖŸũũŸШ ĬĲШ ƓũċŰƣĲċůŔĲŰƣŸƚШ ƕƨĲШ

ƚŸũƨĦŔŸŰĲŰШũŸƚШĬĲƚċŉŖŸƚШƚŸĦŔċũĲƚЮ 

ÂƖŸǃĲĦƣŸƚ 

 ÂΝр?]аШШÖƣŔũŔǍċƖШƣĲĦŰŸũŸŊŖċƚШĬĲШƻŔƚƨċũŔǍċĦŔŹŰШ

ĬĲШ ĬċƣŸƚШ ǃШ őĲƖƖċůŔĲŰƣċƚШ ĬĲШ ċŰČũŔƚŔƚШ ƓċƖċШ

ƓƖĲƚĲŰƣċƖШ ĬĲШ ůċŰĲƖċШ ĦũċƖċЯШ ċĦĦĲƚŔĤũĲШ ǃШ

ƣƖċŰƚƓċƖĲŰƣĲШũċШŔŰŉŸƖůċĦŔŹŰШƓƨĤũŔĦċĬċШƓŸƖШ

ũŸƚШ ŊŸĤŔĲƖŰŸƚШ ũŸĦċũĲƚШ ŉŸůĲŰƣċŰĬŸШ ċƚŖШ ũċШ

ƖĲŰĬŔĦŔŹŰШ ĬĲШ ĦƨĲŰƣċƚШ ǃШ ũċШ ƓċƖƣŔĦŔƓċĦŔŹŰШ

ĦŔƨĬċĬċŰċШĲŰШũċШƣŸůċШĬĲШĬĲĦŔƚŔŸŰĲƚЮ 

 ÂΞр?]а Ш[ŸůĲŰƣċƖШĲũШƨƚŸШĬĲШƨŰċШƓũċƣċŉŸƖůċШ

ĬŔŊŔƣċũШ ĲƚƣċŰĬċƖŔǍċĬċШ ƓċƖċШ ũŸƚШ ŊŸĤŔĲƖŰŸƚШ

ũŸĦċũĲƚШ ƕƨĲШ ƓƖŸƓŸƖĦŔŸŰĲШ ċĦĦĲƚŸШ ċШ ĬċƣŸƚШ

ċĤŔĲƖƣŸƚЯШƓƖŸůŸƻŔĲŰĬŸШũċШĦċũŔĬċĬЯШŔŰƣĲŊƖŔĬċĬШ

ǃШ ƣƖċŰƚƓċƖĲŰĦŔċШ ĬĲШ ũċШ ŔŰŉŸƖůċĦŔŹŰЮШ EƚƣċШ

ƓũċƣċŉŸƖůċШ ƓŸĬƖŖċШ ŔŰĦũƨŔƖШ ĬċƣŸƚШ ƚŸĤƖĲШ

ƓƖĲƚƨƓƨĲƚƣŸƚШ ůƨŰŔĦŔƓċũĲƚЯШ ĦŸŰƣƖċƣċĦŔŸŰĲƚШ

ƓƩĤũŔĦċƚЯШ ƓƖŸǃĲĦƣŸƚШ ĬĲШ ŔŰŉƖċĲƚƣƖƨĦƣƨƖċЯШ

ƚĲƖƻŔĦŔŸƚШ ƓƩĤũŔĦŸƚЯШ ĲŰƣƖĲШ ŸƣƖŸƚШ ċƚƓĲĦƣŸƚШ

ƖĲũĲƻċŰƣĲƚШ ƓċƖċШ ũċШ ĦŸůƨŰŔĬċĬЮШ éŔŰĦƨũċĬŸШ

ĦŸŰШũċШÂŸũŖƣŔĦċШΠШĬĲũШĲŢĲШĬĲШ]ŸĤĲƖŰċŰǍċШĬĲũШ

ÂũċŰШÂf~р?Ö§ÑШĬĲũШÂƖŸǃĲĦƣŸШůÖEƻĲЮ 

Â§xhÑf9 

џ~ĲŢŸƖċƖЮ ũċЮ ĦċƓċĦŔĬċĬЮ ĬĲЮ ĬŔŊŔƣċũŔǍċĦŔŹŰЮ ĲŰЮ ũŸƚЮ ŰĲŊŸĦŔŸƚЮ ŢƨŰƣŸЮ ĦŸŰЮ ũċЮ
ŔŰƚƣƖƨůĲŰƣċĦŔŹŰЮĬĲЮůĲĬŔĬċƚЮƨƖŊĲŰƣĲƚЮƓċƖċЮŉċĦŔũŔƣċƖЮĲũЮċĦĦĲƚŸЮĬŔŊŔƣċũЮĬĲЮĬċƣŸƚЮĲЮ
ŔŰŉŸƖůċĦŔŹŰЮċЮũŸƚЮƓŸĤũċĬŸƖĲƚЮĬĲũЮĦċŰƣŹŰеЮĦŸŰЮũċЮǯŰċũŔĬċĬЮĬĲЮŸƓƣŔůŔǍċƖЮũŸƚЮ
ůČƖŊĲŰĲƚЮĬĲЮŊŸĤĲƖŰċŰǍċдѠ 
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ΡЮΥ ?ŔůĲŰƚŔŹŰШШÑĲĦŰŸũŸŊŖċƚШĬĲШfŰŉŸƖůċĦŔŹŰШǃШ9ŸůƨŰŔĦċĦŔŹŰ 

 

 

 

 

 

  

ĦĦŔŸŰĲƚЮEƚƣƖċƣĳŊŔĦċƚ 

 [ŸůĲŰƣċƖШċũŔċŰǍċƚШĲŰƣƖĲШũŸƚШƚĲĦƣŸƖĲƚШƓƩĤũŔĦŸШ

ǃШ ƓƖŔƻċĬŸШ ƓċƖċШ ŔůƓƨũƚċƖШ ĲũШ ĬĲƚċƖƖŸũũŸШ

ƣĲĦŰŸũŹŊŔĦŸШ ǃШĦŸŰƣƖŔĤƨŔƖШ ĦŸŰШ ĲũШ ĦŔĲƖƖĲШ ĬĲШ

ĤƖĲĦőċƚШĬŔŊŔƣċũĲƚЮШ  

 §ƖŔĲŰƣċƖШ ũċШ ŔŰƻĲƖƚŔŹŰШ ĲŰШ ŔŰŉƖċĲƚƣƖƨĦƣƨƖċШ

ĬŔŊŔƣċũЯШƖĲĬĲƚШǃШƣĲĦŰŸũŸŊŖċƚШĬĲШĦŸůƨŰŔĦċĦŔŹŰШ

ƓċƖċШċůƓũŔċƖШũċШĦŸĤĲƖƣƨƖċШĲŰШĲũШĦċŰƣŹŰЮ 

ÂƖŸǃĲĦƣŸƚ 

 ÂΝр?Ñf9аШ~ŸĬĲƖŰŔǍċƖШ ĦŸŰƣŔŰƨċůĲŰƣĲШ ũċШ

ŔŰŉƖċĲƚƣƖƨĦƣƨƖċШ ĬĲШ ƣĲũĲĦŸůƨŰŔĦċĦŔŸŰĲƚШ

ĲǂŔƚƣĲŰƣĲШ ǃШ ƓƖŸůŸƻĲƖШ ũċШ ċĬŸƓĦŔŹŰШ ĬĲШ

ƣĲĦŰŸũŸŊŖċƚШĬĲШƩũƣŔůċШŊĲŰĲƖċĦŔŹŰЯШĦŸůŸШǯĤƖċШ

ŹƓƣŔĦċШǃШΡ]ЯШƓċƖċШŊċƖċŰƣŔǍċƖШƨŰШċĦĦĲƚŸШƖČƓŔĬŸШ

ǃШĦŸŰǯċĤũĲШċШŔŰƣĲƖŰĲƣШĲŰШƣŸĬċƚШũċƚШČƖĲċƚШĬĲũШ

ĦċŰƣŹŰЮ 

 ÂΞр?Ñf9аШ§ƖŊċŰŔǍċƖШǃШŉċĦŔũŔƣċƖШũċШƖĲċũŔǍċĦŔŹŰШ

ĬĲШŊƖƨƓŸƚШŉŸĦċũĲƚШĦŸŰШũċШƓċƖƣŔĦŔƓċĦŔŹŰШĬĲШ

őċĤŔƣċŰƣĲƚШĬĲũШĦċŰƣŹŰЯШƖĲƓƖĲƚĲŰƣċŰƣĲƚШĬĲШũċШ

ƚŸĦŔĲĬċĬШ ĦŔƻŔũЯШ ũŖĬĲƖĲƚШ ĦŸůƨŰŔƣċƖŔŸƚШ ǃШ

ŉƨŰĦŔŸŰċƖŔŸƚШůƨŰŔĦŔƓċũĲƚЮШEƚƣŸƚШŊƖƨƓŸƚШƚĲШ

ĲŰŉŸĦċƖČŰШĲŰШŔůƓƨũƚċƖШĲũШƨƚŸШĬĲШũċШƣĲĦŰŸũŸŊŖċШ

ǃШƖĲĬƨĦŔƖШƓŸƚŔĤũĲƚШĤƖĲĦőċƚЮ 

Â§xhÑf9 

џÅĲĬŸĤũċƖЮċĦĦŔŸŰĲƚЮƓċƖċЮĬĲůŸĦƖċƣŔǍċƖЮĲũЮċũĦċŰĦĲЮĬĲЮũċƚЮƣĲĦŰŸũŸŊŖċƚЮĬŔŊŔƣċũĲƚеЮ
ƣċŰƣŸЮċЮŰŔƻĲũЮĬĲЮŔŰŉƖċĲƚƣƖƨĦƣƨƖċЮĦŸůŸЮĬĲЮĦŸĤĲƖƣƨƖċеЮƓŸƣĲŰĦŔċŰĬŸЮũŸƚЮĤĲŰĲǯĦŔŸƚЮ
ƖĲƚƨũƣċŰƣĲƚЮĬĲũЮƓƖŸŊƖĲƚŸЮƣĲĦŰŸũŹŊŔĦŸЮǃЮůĲŢŸƖċŰĬŸЮũċЮĦŸůƓĲƣŔƣŔƻŔĬċĬЮĦċŰƣŸŰċũЮǃЮ
ĦċũŔĬċĬЮĬĲЮƻŔĬċЮĬĲЮũċЮƓŸĤũċĦŔŹŰдѠ 
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ΣЮ f éEÅÉf§ EÉШEÉÑÅ ÑF]f9 É 
EŰШÖŰċШƻĲǍШĬĲƚċƖƖŸũũċĬŸШĲũШĬŔċŊŰŹƚƣŔĦŸШǃШĲũШċŰČũŔƚŔƚШĬĲШŔŰĬŔĦċĬŸƖĲƚШĦŸŰƣĲŰŔĬŸƚШĲŰШĲũШŖŰĬŔĦĲШ9fÉр

Ö  ЯШ ƚĲШ ƓƖŸĦĲĬĲШ ċШ ĲũċĤŸƖċƖШ ƨŰШ ƓũċŰШ ĬĲШ ċĦĦŔŹŰШ ƕƨĲШ ŸƖŔĲŰƣĲШ ũċƚШ ƓƖŔŸƖŔĬċĬĲƚШ ĬĲШ ũċƚШ

ůƨŰŔĦŔƓċũŔĬċĬĲƚШƓċƖċШůĲŢŸƖċƖШƚƨШĬĲƚĲůƓĲŶŸЮШEŰШĲũШƓũċŰШĬĲШċĦĦŔŹŰШƚĲШőċĦĲШƨŰċШŔĬĲŰƣŔǯĦċĦŔŹŰЯШ

ƚĲũĲĦĦŔŹŰЯШǃШƓƖŔŸƖŔǍċĦŔŹŰШũŸƚШƓƖŸǃĲĦƣŸƚШĲƚƣƖċƣĳŊŔĦŸƚШƕƨĲШƓĲƖůŔƣċŰШċũĦċŰǍċƖШũŸƚШŸĤŢĲƣŔƻŸƚШ

ƓũċŰƣĲċĬŸƚШĲŰШũċƚШƓŸũŖƣŔĦċƚШƨШŸĤŢĲƣŔƻŸƚЮШШEũШƓũċŰШĬĲШċĦĦŔŹŰШƕƨĲШċƕƨŖШƓƖĲƚĲŰƣċůŸƚШĦŸŰƚƣŔƣƨǃĲШƨŰШ

ŔŰƚƨůŸШƣĳĦŰŔĦŸШƓċƖċШċƓŸǃċƖШũċШƣŸůċШĬĲШĬĲĦŔƚŔŸŰĲƚШůƨŰŔĦŔƓċũĲƚЯШċƨŰƕƨĲШŰŸШƚŔŊŰŔǯĦċШƕƨĲШƣŸĬċƚШ

ũċƚШċŊĲŰĬċƚШƨƖĤċŰċƚШƣĲŰŊċŰШƕƨĲШĦŸŰƚŔĬĲƖċƖШƣŸĬŸƚШƓƖŸǃĲĦƣŸƚШƕƨĲШƚĲШƓƖŸƓŸŰĲŰЮШ9ċĬċШƖĲċũŔĬċĬШ

ƣĲƖƖŔƣŸƖŔċũШǃШůƨŰŔĦŔƓċũШĬĲĤĲШĬĲĦŔĬŔƖШĦƨČũĲƚШƚŸŰШũŸƚШůČƚШƖĲũĲƻċŰƣĲƚШǃШċШĬŸŰĬĲШƕƨŔĲƖĲШĬŔƖŔŊŔƖШũŸƚШ

ĲƚŉƨĲƖǍŸƚЯШċĬĲůČƚШĬĲШŊĲŰĲƖċƖШũċШƖĲǰĲǂŔŹŰШŔŰƣĲƖŰċШǃШũŸƚШĦŸŰƚĲŰƚŸƚШŰĲĦĲƚċƖŔŸƚЮ 

ШƓċƖƣŔƖШĬĲШĲƚƣċШĦŸůƓƖĲŰƚŔŹŰЯШĲǂƓũŸƖċƖĲůŸƚШĦŹůŸШƻŔƚƨċũŔǍċƖШĲũШŉƨƣƨƖŸШĬĲШƨŰШƣĲƖƖŔƣŸƖŔŸШŔŰƣĲũŔŊĲŰƣĲШ

ǃШĦŹůŸШƓũċŰŔǯĦċƖШċШĦŸƖƣŸЯШůĲĬŔċŰŸШǃШũċƖŊŸШƓũċǍŸШƓċƖċШċũĦċŰǍċƖШĲƚċШƻŔƚŔŹŰЮШШ ũШǯŰċũШĬĲШĲƚƣċШ

ƓƖŸƓƨĲƚƣċШƚĲШŔŰƣĲŊƖċШŔŰŉŸƖůċĦŔŹŰШƖĲƚƨůŔĬċШĲŰШǯĦőċƚШƣĳĦŰŔĦċƚШĬĲШƓƖŸƻĲĲĬŸƖĲƚШĬĲШőċƖĬƽċƖĲЯШ

ƚŸŉƣƽċƖĲШǃШĦŸŰĲĦƣŔƻŔĬċĬШƓċƖċШũŸŊƖċƖШƨŰċШŔŰƻĲƖƚŔŹŰШĲŉĲĦƣŔƻċШĲŰШĲũШĬĲƚċƖƖŸũũŸШƨƖĤċŰŸШŔŰƣĲũŔŊĲŰƣĲШǃШ

ƚŸƚƣĲŰŔĤũĲЮШxŸƚШƓƖŸƻĲĲĬŸƖĲƚШŔŰĦũƨŔĬŸƚШŉƨĲƖŸŰШŔŰƣĲŊƖċĬŸƚШċШƓċƖƣŔƖШĬĲШƨŰШƖČƓŔĬŸШċŰČũŔƚŔƚШĬĲШ

ůĲƖĦċĬŸЯШƚĲШŔŰĦũƨǃĲŰШĦŸŰШƨŰШŸĤŢĲƣŔƻŸШŔŰŉŸƖůċƣŔƻŸШǃШƚŔŰШŰŔŰŊƩŰШĦŸůƓƖŸůŔƚŸШĦŸŰШċũŊƨŰŸШĬĲШĲũũŸƚЮШШ  
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Internacional. 

hŰĬŔĦĲШĬĲШ9ŔƨĬċĬĲƚШfŰƣĲũŔŊĲŰƣĲƚШǃШÉŸƚƣĲŰŔĤũĲƚ 9f ÂEШтШÖ  

ΣЮΝ fŰƻĲƖƚŔŹŰШfŰƣĲũŔŊĲŰƣĲ 

xċШŔůƓũĲůĲŰƣċĦŔŹŰШĬĲШƓƖŸǃĲĦƣŸƚШƓŸƖШƓċƖƣĲШĬĲШũŸƚШŊŸĤŔĲƖŰŸƚШũŸĦċũĲƚШĬĲĤĲШƚĲƖШŊĲƚƣŔŸŰċĬċШĬĲШ

ŉŸƖůċШƣċũШƕƨĲШƓĲƖůŔƣċШĦĲƖƖċƖШũċШĤƖĲĦőċШŔŰĦƖĲůĲŰƣċũШĬĲШŰĲĦĲƚŔĬċĬĲƚШĬĲůċŰĬċĬċƚШƓŸƖШũċШ

ĦŸůƨŰŔĬċĬЮШxċШŔŰƻĲƖƚŔŹŰШŔŰƣĲũŔŊĲŰƣĲШĬĲĤĲШŔŰŔĦŔċƖШĦŸŰШĲũШƖĲĦŸŰŸĦŔůŔĲŰƣŸШĬĲШũċƚШŰĲĦĲƚŔĬċĬĲƚШ

ċĦƣƨċũĲƚШĬĲШũċШĦŸůƨŰŔĬċĬЯШĲŰШĲƚƣċШĲƣċƓċШĲũШŖŰĬŔĦĲШ9fÉШрШÖ  ШĲƚШŉƨŰĬċůĲŰƣċũШƓċƖċШŊƨŔċƖШĲũШ

ĲŰŉŸƕƨĲШĬĲШũŸƚШĲƚŉƨĲƖǍŸƚШǃШũċШĲǯĦċĦŔċШĬĲũШƓũċŰЯШċƚŔůŔƚůŸЯШƚĲШĬĲĤĲШƣĲŰĲƖШĦũċƖŸШĦŹůŸШƚĲШƓƖŸǃĲĦƣċШ

ŸШƻŔƚƨċũŔǍċШƨŰШƣĲƖƖŔƣŸƖŔŸШŔŰƣĲũŔŊĲŰƣĲШċШŉƨƣƨƖŸЯШĦŸŰƚŔĬĲƖċŰĬŸШƨŰċШƓũċŰĲċĦŔŹŰШċШũċƖŊŸШƓũċǍŸЮШ 

]ƖČǯĦŸШΠΤЮШfŰƻĲƖƚŔŹŰЮfŰƣĲũŔŊĲŰƣĲ 

 

ÖŰċШƻĲǍШĬĲǯŰŔĬŸƚШĲƚƣŸƚШĬŸƚШƓƨŰƣŸƚШƚĲШƣĲŰĬƖČШũċШĦċƓċĦŔĬċĬШĬĲШĲƚƣŔůċƖШĬĲШƕƨĲШƣċůċŶŸШĲƚШũċШ

ĤƖĲĦőċШŔŰĦƖĲůĲŰƣċũЯШĲƚШĬĲĦŔƖЯШĲũШƣŔĲůƓŸШǃШĲƚŉƨĲƖǍŸШƖĲƕƨĲƖŔĬŸШƓċƖċШƓŸĬĲƖШċũĦċŰǍċƖШũċШƓƖŸǃĲĦĦŔŹŰШ

ĬĲũШƣĲƖƖŔƣŸƖŔŸШŔŰƣĲũŔŊĲŰƣĲШĬĲƚĲċĬŸЮ 

EũШĦŸŰĦĲƓƣŸШĬĲШŔŰƻĲƖƚŔŹŰШŔŰƣĲũŔŊĲŰƣĲШċĬŔĦŔŸŰċũůĲŰƣĲШƚĲШŉƨŰĬċůĲŰƣċШĲŰШũċШĬŔƚƓŸƚŔĦŔŹŰШŸƓŸƖƣƨŰċШ

ĬĲШċĦĦŔŸŰĲƚШǃШƓƖŸǃĲĦƣŸƚШƕƨĲШĤƨƚƕƨĲŰШċŰƣŔĦŔƓċƖƚĲШċШũċƚШŰĲĦĲƚŔĬċĬĲƚШĲůĲƖŊĲŰƣĲƚШĬĲШũŸƚШ

ĦŔƨĬċĬċŰŸƚШǃШƣŸĬŸƚШũŸƚШċĦƣŸƖĲƚШƕƨĲШĦŸŰŉŸƖůċŰШĲШŔŰƣĲƖċĦƣƩċŰШĦŸŰШũċШĦŸůƨŰŔĬċĬЮШxċШƓũċŰĲċĦŔŹŰШ

ĬĲĤĲШƚĲŊƨŔƖШƨŰШŸƖĬĲŰШũŹŊŔĦŸШǃШƚĲĦƨĲŰĦŔċũШƕƨĲШċƚĲŊƨƖĲШĲŰШĲũШƣŔĲůƓŸШũċШůŔŰŔůŔǍċĦŔŹŰШĬĲШũċШĤƖĲĦőċШ

ŔŰĦƖĲůĲŰƣċũШǃШƓĲƖůŔƣċШċũШŊŸĤŔĲƖŰŸШũŸĦċũШƓƖĲƓċƖċƚĲШƓċƖċШċƻċŰǍċƖШőċĦŔċШũċШĦŸŰƚƣƖƨĦĦŔŹŰШĬĲШƨŰШ

ƣĲƖŔƣŸƖƖŔŸШŔŰƣĲũŔŊĲŰƣĲЮ 

EũШĬŔƚĲŶŸШĬĲШƨŰШĦƖŸŰŸŊƖċůċШƓĲƖůŔƣĲШŊĲƚƣŔŸŰċƖШĲũШƣŔĲůƓŸШĦŸƖƖĲĦƣċůĲŰƣĲШǃШĲƚƣŔůċƖШũċШŔŰƻĲƖƚŔŹŰШ

ŰĲĦĲƚċƖŔċШċШŔŰĦũƨŔƖШĬĲŰƣƖŸШĬĲũШƓƖĲƚƨƓƨĲƚƣŸЮШÉĲШĬĲĤĲШƣĲŰĲƖШƓƖĲƚĲŰƣĲШƕƨĲШũċƚШŰĲĦĲƚŔĬċĬĲƚШ

ĲƻŸũƨĦŔŸŰċŰШǃШũċШĤƖĲĦőċШŔŰĦƖĲůĲŰƣċũШƓƨĲĬĲШĦƖĲĦĲƖШŸШĬĲĦƖĲĦĲƖШƓŸƖШŉċĦƣŸƖĲƚШĲǂƣĲƖŰŸƚШƣċůĤŔĳŰЯШ

ƓŸƖШũŸШƣċŰƣŸЯШĲƚШŰĲĦĲƚċƖŔŸШƖĲĦċũĦƨũċƖũċШƓċƖċШĬĲƣĲƖůŔŰċƖШƚŔШĲũШƓũċŰШċĦƣƨċũШĬĲĤĲШƣŸůċƖШŸƣƖċШ
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Internacional. 

hŰĬŔĦĲШĬĲШ9ŔƨĬċĬĲƚШfŰƣĲũŔŊĲŰƣĲƚШǃШÉŸƚƣĲŰŔĤũĲƚ 9f ÂEШтШÖ  

ĬŔƖĲĦĦŔŹŰЮШÂŸƖШĲƚƣċШƖċǍŹŰЯШĲũШĦƖŸŰŸŊƖċůċШĲƚШƨŰċШőĲƖƖċůŔĲŰƣċШĬŔŰČůŔĦċШũċШĦƨċũШĬĲĤĲШƻċũŔĬċĬċШǃШ

ċŢƨƚƣċĬċШƚŔШƚĲШĬĲƣĲƖůŔŰċШƕƨĲШũċШĤƖĲĦőċШŔŰĦƖĲůĲŰƣċũШƚƨŉƖŔŹШċũŊƩŰШĦċůĤŔŸЮ  

[ŔŊƨƖċШΝЮШ?ŔƚĲŶŸЮĬĲЮƨŰЮĦƖŸŰŸŊƖċůċ 

 

ΣЮΞ ÂƖŔŸƖŔǍċĦŔŹŰШĬĲШƓƖŸǃĲĦƣŸƚ 
 

EũШƓƖŔŰĦŔƓċũШƻċũŸƖШċŶċĬŔĬŸШƕƨĲШċƓŸƖƣċШƨŰШƓũċŰШĬĲШċĦĦŔŹŰШĲƚШũċШƓƖŔŸƖŔǍċĦŔŹŰШĬĲШƓƖŸǃĲĦƣŸƚЮШ ŸШ

ƣŸĬŸƚШũŸƚШƓƖŸǃĲĦƣŸƚШƣĲŰĬƖČŰШĲũШůŔƚůŸШŔůƓċĦƣŸШċШĦŸƖƣŸЯШůĲĬŔċŰŸШǃШũċƖŊŸШƓũċǍŸЯШŰŔШĲũШůŔƚůŸШŰŔƻĲũШ

ĬĲШƨƖŊĲŰĦŔċЯШŰŔШĲũШůŔƚůŸШŔůƓċĦƣŸЯШŊƖċĬŸШĬĲШůċĬƨƖĲǍШŸШĦċŰƣŔĬċĬШĬĲШƖĲĦƨƖƚŸƚШƕƨĲШŰĲĦĲƚŔƣċŰЮШ

ÖƚƨċũůĲŰƣĲШƚĲШƖĲĦŸůŔĲŰĬċШĦŸůĲŰǍċƖШƓŸƖШљũċƚШůċŰǍċŰċƚШůċĬƨƖċƚњШƕƨĲШƣŔĲŰĲŰШƨŰШůĲŰŸƖШ

ĲƚŉƨĲƖǍŸШǃШƨŰШċũƣŸШŔůƓċĦƣŸЮ 

ÖŰШƚĲŊƨŰĬŸШƻċũŸƖШċŶċĬŔĬŸШĬĲũШƓũċŰШĬĲШċĦĦŔŹŰШĲƚШũċШƓũċŰŔǯĦċĦŔŹŰШƣĲůƓŸƖċũЯШĬċĬċШũċШũŔůŔƣċĦŔŹŰШ

ĬĲШƖĲĦƨƖƚŸƚЯШŰŸШƚĲШƓƨĲĬĲŰШőċĦĲƖШƣŸĬŸƚШũŸƚШƓƖŸǃĲĦƣŸƚШċũШůŔƚůŸШƣŔĲůƓŸЮШ ĬĲůČƚЯШũŸƚШƓƖŸǃĲĦƣŸƚШ

ƣŔĲŰĲŰШĬŔŉĲƖĲŰƣĲƚШƓĲƖŖŸĬŸƚШĬĲШĲŢĲĦƨĦŔŹŰЯШƓƨĲĬĲШőċĤĲƖШƓƖŸǃĲĦƣŸƚШǃċШŔŰŔĦŔċĬŸƚЯШƓƖŸǃĲĦƣŸƚШċШ

ŉƨƣƨƖŸЯШŸШƕƨĲШƖĲƕƨŔĲƖĲŰШƕƨĲШŸƣƖŸШƓƖŸǃĲĦƣŸШǯŰċũŔĦĲШċŰƣĲƚЮШÑŸĬŸƚШĲƚƣŸƚШċƚƓĲĦƣŸƚШƚĲШĬĲĤĲŰШƣŸůċƖШ

ĲŰШĦƨĲŰƣċШĲŰШƨŰċШĤƨĲŰċШƓũċŰŔǯĦċĦŔŹŰШƣĲůƓŸƖċũЮ 
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Internacional. 

hŰĬŔĦĲШĬĲШ9ŔƨĬċĬĲƚШfŰƣĲũŔŊĲŰƣĲƚШǃШÉŸƚƣĲŰŔĤũĲƚ 9f ÂEШтШÖ  

[ŔŊƨƖċШΞЮШÂũċŰŔǯĦċĦŔŹŰЮƣĲůƓŸƖċũЮĬĲЮƓƖŸǃĲĦƣŸƚ 

 

ΣЮΟ ÂƖŸƓƨĲƚƣċШĬĲШÂũċŰШĬĲШ ĦĦŔŹŰ 
ШĦŸŰƣŔŰƨċĦŔŹŰЯШƚĲШƓƖĲƚĲŰƣċШĲũШƓũċŰШĬĲШċĦĦŔŹŰШĲƚƓĲĦŖǯĦŸШƓċƖċШĲũШĦċŰƣŹŰЯШĦŸŰШũċШƓƖŔŸƖŔǍċĦŔŹŰШǃШ

ƓũċŰŔǯĦċĦŔŹŰШƣĲůƓŸƖċũШĬĲШũŸƚШƓƖŸǃĲĦƣŸƚШŔĬĲŰƣŔǯĦċĬŸƚШĦŸůŸШƖĲƚƨũƣċĬŸШĬĲũШƓƖĲƚĲŰƣĲШĲƚƣƨĬŔŸЮШ

ÂċƖċШŉċĦŔũŔƣċƖШ ƚƨШƻŔƚƨċũŔǍċĦŔŹŰШĲƚƕƨĲůČƣŔĦċШƚĲШƨƣŔũŔǍċŰШċĤƖĲƻŔċĦŔŸŰĲƚШĬĲũШ ŰŸůĤƖĲШĬĲШũŸƚШ

ƓƖŸǃĲĦƣŸƚЯШƨƣŔũŔǍċŰШĲũШŰƩůĲƖŸШĬĲШƓƖŸǃĲĦƣŸШǃШũċШĬŔůĲŰƚŔŹŰЯШƓŸƖШĲŢĲůƓũŸЯШÂΞр?Ñf9ЯШƕƨĲШƚŔŊŰŔǯĦċШ

ÂƖŸǃĲĦƣŸШΞЯШ?ŔůĲŰƚŔŹŰШÑĲĦŰŸũŸŊŖċШĬĲШfŰŉŸƖůċĦŔŹŰШǃШ9ŸůƨŰŔĦċĦŔŹŰЮШ ĬŔĦŔŸŰċũůĲŰƣĲЯШƨŰċШ

ĲƚĦċũċШĬĲШĦŸũŸƖĲƚШƓĲƖůŔƣĲШċƚŸĦŔċƖШĦċĬċШƓƖŸǃĲĦƣŸШĦŸŰШĲũШĤĲŰĲǯĦŔŸШĲƚƓĲƖċĬŸаШŰċƖċŰŢċШũŸƚШ

ƓƖŸǃĲĦƣŸƚШĬĲШĤĲŰĲǯĦŔŸШċũƣŸЯШƻĲƖĬĲШũŸƚШĬĲШĤĲŰĲǯĦŔŸШĤċŢŸЯШǃШċǍƨũШũŸƚШĬĲШĤĲŰĲǯĦŔŸШůĲĬŔŸЮ 
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[ŔŊƨƖċШΟЮШÂũċŰЮĬĲЮċĦĦŔŹŰ 

 
xĲǃĲŰĬċШƓċƖċШŉċĦŔũŔƣċƖШƚƨШŔĬĲŰƣŔǯĦċĦŔŹŰ 
?9ÉШӀШ?ŔůĲŰƚŔŹŰШĦċƓŔƣċũШƚŸĦŔċũбШ? ШӀШ?ŔůĲŰƚŔŹŰШċůĤŔĲŰƣĲбШ?9cШӀШ?ŔůĲŰƚŔŹŰШĲĬƨĦċĦŔŹŰШǃШĦċƓŔƣċũШőƨůċŰŸбШ?ÉШӀШ?ŔůĲŰƚŔŹŰШ
ƚĲŊƨƖŔĬċĬбШ?ÑШӀШ?ŔůĲŰƚŔŹŰШƣƖċŰƚƓŸƖƣĲбШ?EШӀШ?ŔůĲŰƚŔŹŰШĲĦŸŰŹůŔĦċбШ?]ШӀШ]ŸĤĲƖŰċŰǍċбШ?Ñf9ШӀШ?ŔůĲŰƚŔŹŰШÑĲĦŰŸũŸŊŖċƚШĬĲШ
fŰŉŸƖůċĦŔŹŰШǃШ9ŸůƨŰŔĦċĦŔŹŰЮШÂΝШӀШÂƖŸǃĲĦƣŸШΝЯШÂΞШӀШÂƖŸǃĲĦƣŸШΞЯШÂΟШӀШÂƖŸǃĲĦƣŸШΟЯШÂΠШӀШÂƖŸǃĲĦƣŸШΠЯШÂΡШӀШÂƖŸǃĲĦƣŸШΡЮ 

ШůċŰĲƖċШĬĲШĦŸŰĦũƨƚŔŹŰЯШĲƚƣĲШƓũċŰШĬĲШċĦĦŔŹŰШĤƨƚĦċƖШƚĲƖƻŔƖШĦŸůŸШŔŰƚƨůŸШƓċƖċШĦŸŸƖĬŔŰċƖШ

ƖĲĦƨƖƚŸƚШǃШĲƚŉƨĲƖǍŸƚЮШÖŰŸШĬĲШũŸƚШůċǃŸƖĲƚШƖĲƣŸƚШǃШŉċĦƣŸƖШĬĲШĳǂŔƣŸШŉƨŰĬċůĲŰƣċũШĲŰШĦƨċũƕƨŔĲƖШ

ċŊĲŰĬċШĬĲШĬĲƚċƖƖŸũũŸШĲƚШĦŸŰƚĲŊƨŔƖШƕƨĲШƣŸĬŸƚШũŸƚШċĦƣŸƖĲƚШƕƨĲШŸƓĲƖċŰШĲŰШĲũШƣĲƖƖŔƣŸƖŔŸШċƻċŰĦĲŰШĲŰШ

ũċШ ůŔƚůċШ ĬŔƖĲĦĦŔŹŰШ ĦŸŰШ ƚƨƚШ ċĦƣŔƻŔĬċĬĲƚЮШ ÂŸƖШ ĲƚŸЯШ ĲƚШ ŉƨŰĬċůĲŰƣċũШ ƚƨůċƖЯШ ŔŰƻŸũƨĦƖċƖШ ǃШ

ĦŸŰƚĲŰƚƨċƖШĦŸŰШũŸƚШċĦƣŸƖĲƚШũŸĦċũĲƚШыĦŔƨĬċĬċŰŖċЯШċĦƣŸƖĲƚШƓƖŔƻċĬŸƚШǃШƓƩĤũŔĦŸƚьЯШůƨũƣŔŰŔƻĲũШǃШĬĲШ

ůċŰĲƖċШőŸƖŔǍŸŰƣċũШĲŰƣƖĲШŊŸĤŔĲƖŰŸƚШũŸĦċũĲƚЮШÑċůĤŔĳŰШĲƚШƻŔƣċũШŔŰƻŸũƨĦƖċƖũŸƚШĬĲƚĬĲШĲũШƓƖŔŰĦŔƓŔŸЮ 

?ŔƚĲŶċƖШƨŰШĤƨĲŰШƚŔƚƣĲůċШĬĲШĲƻċũƨċĦŔŹŰШǃШƚĲŊƨŔůŔĲŰƣŸШĬĲШċƻċŰĦĲƚШĬĲƚĬĲШĲũШƓƖŔŰĦŔƓŔŸШƣċůĤŔĳŰШ

ĲƚШŉƨŰĬċůĲŰƣċũЮШÂċƖċШĲũũŸШƓƨĲĬĲШƚĲƖШĬĲШƨƣŔũŔĬċĬШŔĬĲŰƣŔǯĦċƖШůĲƣċƚШĦƨċŰƣŔƣċƣŔƻċƚШĦŸůŸШƓċƚŸƚШ

ŔŰƣĲƖůĲĬŔŸƚШƓƖĲƻŔŸƚШċŰƣĲƚШĬĲШũũĲŊċƖШċũШŸĤŢĲƣŔƻŸШǯŰċũЮШ ƚŖШƚĲШĦŸŰƣċƖČШĦŸŰШŔŰŉŸƖůċĦŔŹŰШƓċƖċШ

ĦŸůƨŰŔĦċƖШũŸƚШċƻċŰĦĲƚШŸШƣŸůċƖШĬĲĦŔƚŔŸŰĲƚШĲŰШƨŰċШĬŔƖĲĦĦŔŹŰШĬŔŉĲƖĲŰƣĲЮ 
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ΣЮΟЮΝШ[ŔĦőċƚШÑĳĦŰŔĦċƚаШÂƖŸƻĲĲĬŸƖĲƚШĬĲШcċƖĬƽċƖĲЯШÉŸŉƣƽċƖĲШǃШ
9ŸŰĲĦƣŔƻŔĬċĬ 
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