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QMKP HORV  HIRV

2 IOWMKXP HQWR |RLHDERWGR D SDUMUGRV FRP SRQHOWAY GH DYDIDEXR GD &$3(6 &DGD FRP SRQHQWV
GH DYDIDS¥R VRUDRX VH XP D GIP HQWR GR IQWXP HQR

&ROW[ VR RU DQ] DARQDO ) RUP D&¥R HQYROIP HQWR SWISUR

FRQWQGR RVH] RV* HIDO/ RFDO HQYROIP HQR GR GRFHQM RX

H&RP XQIFDE¥R GIVFHQOWM TXDIGDGH HFRP SLRP AR
VRADO

, QWAKXP HOMR GH DXWR DYDIDEER
GVSRQELQ DGR SHR FXUR GH ( GXFDEXR

,OVAXP HQWR GH DXV DYDIDE¥R GIVSRQIELTD) DGR

'MFDGD8 Q% SH® FXWUR GH ( GXFDS¥R ' MIFD GD 8 Q%
*  QMKXP HMR GH DYDIDE R GR &HMR GH e \WQVH HP SRGD&$3(6
([ FHOIQADHP 7XUWP RGD8 Q% e 3MQRGH' HVHQYROIP HOR ,QUWIMARQDO 8 Q%

e QWXP HQR GHDYDIDEXR GD 8 QYHUMVW
GHID®QAD

o &RQOWM \R GRFDOSDUAEXDLP HOM QR TXH
VH UH HUH DRV IWIQV GH FRP XQIEDEXR

o 3LRVIMR 3ROMR 3HGDIRIIER , QUAMARQDO 8 Q%

,P SDAR 1QMODARQDM DSER H SURJUDPD DUWLFXOD®©¥R H DGH
IOVHUEXR
e QWKP HOMR GH DXVR DYDIDSYR GVSRQELD DGR SHR
e QWMXP HQR GHDXWR DYDIDE¥R GIVSRQIEID) DGR FXUR GH ( GXFDS¥R I MFED GD 8 Q%
SH® FXUR GH ( GXFDE¥R I MFDGD 8 Q% * WQVHHP SRGD&$3(6
\WQVH HP SR GD&$3(6 e  QWMKP HQR GHDXVR DYDIDSER GIVSRQELTQ DGR SHR
30QR GH' HVHQYROIP HOR , QWAXARQDO 8 Q% FXUR GH ( GXFDSER I MFD GD 8 Q%

3LRVMR 3ROMFR 3HGDI I IER , QUAARQDO 8 Q%
,OVAXP HQWR GH DXV DYDIDE¥R GIVSRQIELTD) DGR
SH® FXUR GH ( GXFDEXR | IFD GD 8 Q%6

3WRHHGEP HOWR GH FRGMD

$ FROGMD RFRUHX |XQGDP HQW® HQM 3URFHGIP HQUR GH DQE@H GH GDGRV
R o $QEQHV GHVRIMYDV H FRP SDUDAYDV HQAH
e 2V GIHHQMV TXHWMRQEURV FRP XDV RVJWXSRV

DGDSWS HV IRWDP GIVSRQELD DGRV QR 0 IRRRIW * &RUHDG HVELYDUDGV

IRWP V

e )RUP GLYXG®EGRV SHDV IHGHV VRADY SRUH P DIO
HHYHQWD® HQM YID Z KDADSS
e &DGD TXHMRQEUR IRL FUDGR FRP D

FRQIGHOADIGDGH H R DQRQPDR  GRV
SDUAASDQWMV
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S5 HVXORGRV

S5HVXORCGRV  $YDIDGER GH RUHQWISLR HP

&RP SWRP MR H5HIXOUGDGH

1D SUP HLD TXHW¥R < [LHTXHOM H SRQMDO
REVUDWH TXH GRV  UHVSRQGHOWMV
PDUDDP &ROFRWGR \RWD® HOM H
&ROFRWGER 1 ¥R KRXYH UHIMARY QDV FDWAI RUDV
1HXWR H ' MRWGR R TXH IQGFD XPD
SUHGRP IQeQAD FOWD GH DYDIDS HV SRAWDV
VREUH D | LHT X~QAD H SRQUWDAGEDGH

$ WIXQED TXHWWR &XPSWH RV SWRV
DSUHVHQWRX H DVP HOM D P H\VP D GMMEXIG¥R

GH UHVSRWV GD SUP HLD FRP GRV
SDUARSDOWMY HVFRBHQGR &RQFRWGR
\RE® HOM H &RQFRWGR WP RFRUAQHAD

GH UHVSRWEV QHXWDV RX GMARUEDOWY $\WIP D
DYDIDE¥R VREWH R FXP SUP HQR GH SWD RV \H
P RWRX LIXD® HQM SRUMYD

1D WMFHLD TXHWR 6HIXH XP D FDG-QAD
UHIXOU HOFRQARYV LHIXOWHY R SHURHQUDOGH
&RQFRWGER \RWD® HOM IRL GH HQTXDQWR
&RQFRUGR  DSDUHRHX HP GDV UHVSRWRV

+RXYHDQGD  GH 1HXWR R TXH UHSUMHOWD
XP D ®IYH YDUDG¥R HP  LHDIGXR ¢V GXDV SUP HLDV
TXHWHY FRP D SUMVHQED GH XP D UHVSRWD
PDV PRGHADGD PDV DQGD P DQMQGR XP
SUHGRP QIR GDVDYDIDS HV SRUMYDV

3RUIIP QD TXDUB TXHV¥R 2 WDQ]D R WDEDBR
GH IRWP D VBOTXH SLRWATH D P LOKD VD/GH P HQWCH

I'"MED GRV  UHVSRQGHOWV  IQGIFDUDP
&ROFRUWER VREE HOW P DUFDLDP
&ROARWGR H RSWIDP SRU 1HXWR 1¥R

KRXYH UAVSRWEV QD FDMIRUD ' DMARWGR  $WIP
FRP R QDV SUP HLDV TXHWHV D P DIRUD DYDIRX
SRAWDP HQM D IRPD FRPR R WDEDBR «
RUDQJDGR HP  LHDEFR DR FXIGDGR FRP D \DVGH
P HQWICH I D
(P VRGDV DV TXHVWWHV R SHURHQMDOGH UHVSRWEV
' MFRWGR  IRL H D PDRUD DEVROMD GDV
UIHVSRWV ~ FROFHOMRX WH  HP &RQFRWGR
RO HQM  YDUDQGR  HQAH H $
FDMIRUD &RQFRWGR DSDUHAH FRP R VHIXQGD P DIV
ILHTXHOM FRP  SHUFHQWDLY YDUDQGR GH D
$V UHVSRWIV 1 HXWR DSDUHAHP DSHQDV HP
GXDV TXHWHYV HSUWHQEQGR ~ HP FDGD XP D
GHDV $WP R JEIFR WHHD XP SDGXR
FROAMMOM GH DYDIDS HV P XMR SRVMYDV HP
(HDEFR DRV DVSHARV GH FRPSWIRPDMAR H
UHI X@UGDGH
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<\WED &RP XQFDS¢R H$ FHWEIDEDGH

(P WHDEXR ¢ TXHWWR $SUNVHOD FRP SRUBP HOWR
R REVHUDWH TXH GRV IHVSRQGHMV
FRORWGDP \RWGHOM FRP D DIP DR
HOTXDQR FRORWGDP H QHKXP GRV
SDUAASDQMV VH SRUARQRX GH IRWP D QHXWD (\WH
« RIWP FRP D P DIRUW D GH FRQFRUGEQAD \RVEO
GHOWH DV TXDWR TXHWAHY DQDOVDGDV
1D TXHWR <« DFHWYHO FRP XQED&¥R IQXIGD
GRV HVSRQGHOMY FROFRWGDP  \RWE® HOM

FRORWGDP H  \H SRMARQDP GH IRWP D
QXWD (PERWD D PDRUD DEVROW DIQGD

GHP RQWMH XP D DYDIDEXR P XIMR SRUM¥D KRXYH
XP D SHTXHQD YDUDS¥R HP HDGFR ¢ SUP HLD
TXHWWR FRP R VXULP HQR GH XP D SDUFHD DIQGD
TXH SHTXHQD GH QHXWDIEDGH

$ TXHVWWR (QIDW HP XP GE®JR DEHUR SDWD
DSWHQG DGR H EHP HAWU DSUHVHQRX D P HWP D
GIMMEXICSER GH USRIV GD TXHWMR DOWURU

GH FRQRUGQAD\RWEO  GH FRQFRUEQAD H
GH UHVSRWIV QHXWDV AR IQGIFD XP D SHIFHSE¥R
FROWMOM GR JUKSR HP LHDER DR DVSHRR GH

GL£RIR HHQIDNIP HOWR GR RUHQMGRU

3RUIP DTXHWR )D XP HVRWER SDWD UHGX] U
GHMIXDODGH SWRIHAWRUDXQR WAYH D P HQRU
SRUHQRIHP GH &ROFRGR \RWE® HOM FRP
GRV UIHVSRQGHOMV HQTXDQWR FROFRWEDIDP H
VH P DOAYHDP QHXWRV 0 HWP R \VHQGR D
PHQRU WD GH FRQ\RW:QAD VAWO DIQGD
UHSUHVHQ® XP D P DIRUD H SUAWMYD GH DYDIDEXR
SRVWYD P DV FRP ®IYH DXP HQR QD SRUHQRIHP
GH UNSRWV TXH QYR DIWPDP D \REO
FROFRUGQAD
&RP SDIDQGR RV TXDAR MMV QRMBWVH TXH D
DYDIDE¥R  $SUAMHOD FRP SRUBP HOR «WR \H
GHMEFRX FRP R PDRU OGFH GH &RQFRWGR
RDE® HOM VIXIGD SRU < DFHWYHO
FRP XQEDSR IIGD H (QIDW HP XP GE®JIR
DEHWR DP EDV FRP H SRUYGIP R )D] XP
HVMRWER SDID HGX]IU GHWIXDGDGH SWRIHWRU
DOQR $V YDUD® HV IQGFDP TXH HP ERWD
WGRV RV MYV HREDP DYDIDS HV

SUHGRP IQDQWMP HOM  SRVMYDV  KE  SHTXHQDV
GULHHQEDV QDV SHUAHSG HV GRV DYDIDGRUHV HP

FDGD DVSHAR FROMGHIDGR
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4 XDIBDGH GD 2 UHQEESR H$SRIR DR HVHQYROIP HOR

(P WHD¥R ¢ DWDH¥R 'RPIQD R
FROM/GR  REVHUDWH  TXH GRV
UHVSRQGHOMY  VHBARQDUDP  &RQFRWGR
RE® HOM H &RQFRWGR V@ DQGR

GH FROFRUXQAD $Q@P GIWR GRV
DYDIDGRUHVRSVILDP  SHD UAVSRWE 1 HXWR
HQ¥R KE UHIMARY GH GVFRUGQAD
1R WP )DAMM R P DMUDOGMVAXWER RX
WXJHIGR R SHUAHOMDO GH &RQFRWGR
VRE® HOM |RLDIQGD P DIRU DAMQIIQGR
WIXIGRSRU  GH &RQFRWER $ UHVSRWED
1HXWR DSDUHH HP H ' MRWGR HP

QR KDYHQGR ULHVSRWIV GH ' MARWGR
RE® HOM
$ TXHWR 2 IHHH IHHGEDAW WHIXOUHV
VREWKH R PHX GHVMHP SHKR O H H S@D
FRP R P HBRWDU RX VHD HX HQMQGR R TXH
HX WQKR TXH IDJHU  DSUHVHORX GH
&RQFRUGR \RE® HOM  VHIXIGD GH cH
&RQFRWGR VRPDQGR  GHFRQFRUWQAD
$V RSO HV 1HXWR H ' MRWGR [LIEDUDP

FRP FDGD VWP IQAG-QAD GH ' MRWER
VRE® HOM

6REWH D DIWP D&¥R 6H SUHRFXSD FRP P HX EHP HWWRU
GRV DYDIDGRUIHY HMRBHDP  &ROFRUGR VRWE HOWM

H &ROFRWGR  DWQIIQGR GH UHVSRWRV
SRUWYDV $SHQDV  IQGFDIDP 1 HXWR VHP UHVSRWRV
QDV FDWAJ RUDV GH GMVARUGAQAD

3RUIIP QD TXHW¥R ' RWD D SIHW¥R H D VREWHDUID GD
DG ID VREWKH PIP R SHIAHQMXDO GH &ROFRWGER

RD® HOM IRL GH HQTXDOWR P DUFDLDP
&RQFRIGR  \RVQ DQGR GH FRORUW=QAD $@P
GMR DMQDDIDP  1HXMWR H Q¥R IRUP

UHI MADGDV UHVSRWEV GH GMARUBAQAD
(P VOMH R JEIER HHD TXH HP VRGRV RV DVSHARV
DIDIDGRV DV RSO HV &RQFRWR \REG HOM H
&RQFRIGR IRWDP  SWHGRP IQDQMV FRP  SHURHQMDLY
YDUDQGRGH D QDVTXDAR SUP HLDVTXHWHVH

QDYMOP D $ FDMIRUD 1 HXWR DSDUIHHHP P HQRU
SIRSRUE¥R H DV UHVSRWEV GH GMFRUQAD ' IVFRWGR H
" VFRWGR \RE® HOM  IRWDP P QP DV RX 1QH MMQOWV
HP TXDVH VRGDV DV TXHVWHY DSDUHAHQGR DSHQDV HP
XP D GHDVFRP
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(WP X® ¢ &QUDWNGDGHHO RWYDGER

1D SUP HLD TXHWR <« FUDWR QDV GVEXW: HV
REVHUD \H TXH GRV UHVSRQGHQMV P DUFDLDP
&RORGR  \WRWE HOM HQTXDQWR
HFRBHDP &RQFRWGR $ RSGR  1HXWR
FRUHVSRQGHX D H QR KRXYH LHIMARV GH
'MRWGR WR GPROQMD TXH D P DRUD
UHRQKHAH FUDWIGDGH QDV GMAXW: HV  HP ERWD
XPD SDUM P IQRUMBUD VH P RMH QHXWD HP
UHDG¥R DHWD DILLP DEYR
$ VHIXQGD TXHV¥R ' IVFXW GHP RALDWFDP HQM R
WDEDBR |IDAMEQGR XP D P RWDEXR IQAIQWHD
REWMVH R PDRU SHFHOMDO GH &RQFRWGR
RE® HOM FRP GDV UHVSRWEV VHIXIGR GH
HP  &RQFRWGR H HP 1HXWR $WP

FRP R QD SUP HLD TXHW¥R Q¥R KRXYH LHIMARV QD
RS&¥R ' IMFRWGR (WHV GDGRV IQGIFDP TXH XP D
SDURHD DIQGD P DIRU GRV UHVSRQGHQMV SHURHEH R
SIRAHMWR GH GMVPXWHKR FRPR GHP RAEWR H
P RWDGRU FRP  XP D ®IYH LHGXG¥R QDV UIHVSRWEV
QHXWDVHP FRP SDUDEXR ¢ SUP HLD TXHWAR

SRUIIP QD WAL TXHW¥R 0 HID VWQWJTXH R
WDEDBR TXH HVE VHQCR FRQWAK GR « VRAD® HQM

UHBIYDOWM GRV SDUAASDQMV UHVSRQGHDP
&RQFRIGR  \RE® HOWM LOGIFDUDP
&ROFRWGR  H HFREHDP 1 HXWR

1 RYDP HQM QHQKXP D LHVSRWE |RL LHIMADGD QD
FDMIRUD ' IMRWGR  (WH UHVXGEGR P RAD TXH D
SHUFHSEYR GH WHBIYaQAD VRADOGR WDEDBR HWE
HP  SDVEP DU VHP HBIDQWM DR UHFRQKHAP HQR GD
FUDWGDGH QDV GVRXW: HY

' H IRWP D JHDO RV GDGRV LHYHDP XP SDGWR
VP HBDOW HOAH DV WAV SHUXQWRV FRP
SUHGRP IRQAD GV UVSRWEV ~ &RQFRLGR
WBP HOM H  &RQFRWGR  TXH \RP DGV
XQUDSDWOP HP \RGRV RV FD\IRV $ RSGR
1HXWR P DQWP \H FROAMEQM HP H
" MARWGER QYR IRLVHBARQDGD HP QHQKXP D GV
SHUXQWV R TXH UHYHD XP D WQG-QAD JHDOGH
DYDID&¥R SRVWYD HOAH RV UHVSRQGHOWMNV \HP
P DQUHWES HVH SCAVBV GH GVARUGQAD
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&XOXD $FOG-P D H 3XEQDSER

1 DSUP HID DILLP D&¢R 2 WDQ] D D RUHQMBEXR SDD TXH R VMMP D GH SXEQFDER Q¥R VHID FRP SHWAYR
QR HWR SXEQK RUSHIMK  REVHUYD VH TXH D P DIRU SDUM GRV UHVSRQGHOWY FRQFRUED \RD® HOWM
FRP HWD SEWD UHSUHVHQBIQGR GDV UHVSRWEV $ RSE¥R &RQFRWER DSDUHH HP VHIXIGD FRP
GDV UIHVSRWEV $ FDMIRUD 1 HXWR FRUHVSRQGH D HOTXDQR ' IVFRWGR \RW® HOM Q¥R IRL
DWQDDGD SRU QHQKXP  SDUAASDOWM $WP  VRP DQGR RV SHUFHQWDLY GH &RQFRWER \RE® HOM H
&RQFRUGR  YHULLED \H TXH GRV SDUAASDOWMY IHFRQKHAHP TXH D RUHQWEYR UHRHELGD EXVAD HYLMVIU
DFRP SHWAYIGDGH H FHVWMYD QDV SXETFDS HV
1D WIXQGD DIP D&¥R  &RP SDUMBD VXD H SHU=QAD GH IRWP D TXH WHGX] D R MOQAR GH SIEWDV
UHDQ DGDVH HYW VRIUP HQR DFDWIRUD &RQFRUGR VRB® HQM |RLQRYDP HQW D P DIV HVFRBIGD FRP
GDVUAVSRWRV $ RSE¥R &RQFRWGR IRLDWMQDDGDSRU  GRV SDUARSDOMY $ FDMIRUD 1 HXWR
DSDUIHH FRP H DMP FRPR QD SUP HLD DILP D&¥R Q¥R KRXYH ULHVSRWEV HP ' IVFRUGR
RE® HOQM ' HWDIRWP D GRVUHVSRQGHOMV GHP RQMADP  SHUFHSE¥R SRUMYDHP  LHDIEKR ¢ SLEWD
GHFRP SDUMBDP HQWR GH H| SHU-QADV SRUSDUM GR RUHQWEGRU
1 DWUFHLDDIILP DE¥R %<V [ LQDQADP HQWR RX DSRIR GRVWDEDBRY R SDGYR GH UHVSRWEV DSUHVHQD
XP D GYH GILHHQE HP  IHDEXR ¢V DQMURIHY $ P DIRUD GRV SDUAASDQWMY FROFRUGD \RE® HQWM
TXH R RUHQEGRUEXVAD HWH WER GH DSRIR $ RSG¥R &RQFRWGR \RP D GDV UHVSRWEV \RVBX) DQGR
GH FRQFRUZEQAD VRP DGD $ FDMIRUD 1 HXWR  IHSUHVHQD H ' IVRUWGER \RWD® HQM DSDUHH
HP GDV UAVSRWEV VHQGR D YQIED DILLP D&¥R HOWH DV WV TXH REWIYH SHR P HQRV XP D UAVSRW
QHIDWYD
(P VOMH D DQEQH TXDQWEMYD GRV GDGRV LHYHD TXH D P DIRUD GRV SDUARSDQMY WQGH D DYDIDU
SRVMYDP HQWM DV SLEWFDV GH VHXV RUHQWGRUIHV HP \RGDV DV WV GIP HQV: HV DQDOVDGDV FRP - GHMBITXH
SDUD D DOD [HTX-QAD GH LHVSRWIV P &RQFRLGR \RW® HOM 1 R HOBQR QRVD\VH XP D SHTXHQD
YDUDE¥R QD WIUFHLD TXHWYR RQGH VXWHP  UHVSRWV QHXWDV H XP D UHVSRWD GH GMARUGEQAD VRVEOR
TXH Q¥R RFRUHX QDVRXWDVDILLP DS HV
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SHUXGUGRV $YDIDS¥R' MHOM
-MUDS HVHEHXCRV

2 EVHU/D \H TXH D P DIRUSDUM GDV DYDIDS HV SDUD D P DIRUD GDV FDWUI RUDV FRQFHQAD VH QDVRSG HV %RD H « WP D
3RUH HP S® D FDMIRUD $ TXDIEDGH GDV \DOV GH DX® DSUHVHOD GH DYDID® HV FRPR » WP D H FRP R
%RD R DQGR GH DYDIDS HV SRUMYDV ' H IRWP D VWP HBDQM  $ TXDQWGEDGH H TXDAEDGH GR DFHUR GDV
EEEQRMADV P E«P WHAHEH  GHDYDIDO HV « WD H  FRPR 9%RD VRPDQGR  GHSHUAHSG HVIDYRIEYHY

1 R HQEQWR DOXP DV FDWIRUDV DSUHVHQEP  SHUPHQMDLY HBIYDGRY GH LHVSRWEV 1 ¥R VHLIQIRWP DU IQGIFDQGR SRWYHO
GHVFRQKHAP HQWR RX | DB GH H SHU-QAD GILHV SRUSDUM GRV ULHVSRQGHOMY 3RUH HP S&  $ DFHWELQEDGH GR HVSDER
SDUD SHARDV FRP GHIA-QAD \WMYH GH UAVSRWEV 1 ¥R VHLIQRWP DU D P DIRUSURSRUER GHWD FDWMIRUD HQAH
VRGDV DV TXHWHY $@P GMR  $ JHWYR H P DOXWQS¥R SDMP RQIDOGD 8 Q% DSUHVHQD GH 1¥RWLIQRWP DU

VHIXIGR SRU $ TXDOGDGH H ®FDQ DEXR GOV IQWEDS HVVDQMEUDY FRP QHWDP H\WP DRSEFR

(P \MP RV GH DYDID&¥R QHIDWD D RSE&¥R 5XIP DSDIHH HP P HORUSWRSRWE¥R P DV « P DIV H SUIAWWMYD HP DOXQV
DVSHARV 3RUHHP S® $ JHV¥R H P DQXWIQER SDMP RQIDOGD 8 Q% UHAHEHX GH DYDIDS HV 5XIP R P DRRU
SHUFHQUKDOGHWD UHVSRWED HQWH DV FDOWAIRUDV HQTXDQR $ TXDIGEDGH H &FDT DER GOV IQWEMS HY VDQVEUDY UHRHEHX

$ DMIRUD $V IOWBDOS HV DGP LOMAMDWYDY VHRHWUD FRRUGHQDEYR H VDD GH SIRIHAWRWIHV - REWAYH GH DYDIDGS HV
*WDH YRD WVRP DQGR GH SHUAHSG HV SRUMYDV H DSHQDV SXIP D@P GH I¥RWIQRWP DU ' D
PHWPDIRWP D $V\DODVGHHAWMGR WHHEHDP GHDYDIDS HV « WP D H YRD VRWR@ DQGR GH DYDIDS HV
SRMWYDV FRP 5XIP H 1¥RWLIQRW DU

2 DAHWR D HTXISDP HQWRV GHIQIRWP £WD 1OFXIQGR UHGH Z LILH VDD SDWD YIGHRFRQHU-QAD IRLDYDIDGR FRP R » WP R
SRU GRVUHVSRQGHOWVH %RP  SRU RP GHDYDIDS HV 5XIP H 1¥RWLIQRW DU

3RUIIP HP WHDEKR ¢ $ DRHVWEL@EDGH GR HVSDER SDUD SHWRDV FRP CHIIH-QAD DQP CGRV TXH UHVSRQGHDP
1¥R WL IQRW DU DYD@IDWDP FRP R « WP D RPR %RD H FRP R 5XIP  HYIGHOADQGR XP D GYIW¥R
P DV HT XITEWDGED HOWH SHIAHSG© HY SRUMYDV QHI DWYDV H GH GHVFROKHAP HOWR
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$WQGP HOR H$SRIR GD &RRUGHQDEXR

1R TXH G] UHVSHWR(P WHDS¥R DR DX[ @R IIQDQFHLR REVHUYD\VH TXH DSUR] IP DGDP HQM GRV IHVSRQGHQOWV
FOWLIFDIDP FRPR « WPR H FRPR %RP R DQGR GH DYDIDS HV SRUMYDV 3RURXWR @GR FHUD GH
DYDIDLDP FRPR 5XIP H FRPR 3«WPR RP DQGR GH DYDIDS HV QHIDAYDV HQTXDQR DILP DLDP 1¥R
VHLIQRWP DU R TXHGHP RQMAD XP D SUHVHQED VI QULEDAWYD GH GHVARQKHAP HQR RX | DO GH FRQMR FRP - HWH VHUYIER
1RTXHG] UHVSHWR ¢ GVSRVEXR SDUD DIHQGDP HQWRY GH DMQGIP HQWR SHD FRRUGHQDEFR GRV GMHQWMV DYDIDUDP
FRPR s WR H FRPR %RP SHUDJHQGR  GHDYDIDG HVSRVMYDV $ UHVSRWD 1 ¥R VHLIQRWP DU IRLHVAREIGD
SRU HDSHQDV DYDIDUP FRP R 3«WP R VHP UHJMARV GD UHVSRWD 5XIP

BREUH R DWIQGIP HQUR GD FRRUGHQDEYR R SHIFHQWDOGH DYDIDS HV * WP R DBDQED WIXIGRSRU  GH %RP R
TXH UHVXOD HP GHDYDIDS HVSRVMYDV $VDYDIDS HVQHIDAYDV 5XIP H 3«WPR VRPDP  VHQGR  5XIP
H 3«WPR H  GRVUMSRQGHOMVIQGIFDDP 1¥RVHIQRWP DU

3RUIP FRP HDIGXR DR FRQMMR FRP D FRRUGHQDEYR SRUP HR HBMAIQFR DYDIDIDP FRPR « WP R H FRP R
YRP VRBQDQGR  GHDYDIDS HVSRUMYDV $ ULHVSRWD 5XIP DSDUHFHFRP  H 3«WPR FRP \RP DGR
GH DYDIDS HV QHIDWYDV HQTXDQWR 1 ¥RVHLIQRWP DU IRLDHVARBDGH  GRVUHVSRQGHOMV

' HAWD IRWP D RV GDGRV IQGIFDP TXH SDUD VRGDV DV SHUXQWV DV UVSRWEV SRUMYDV « W R H %RP  WXSHDP DV
QHIDWYDV 1 R HQEQWR R DX TR ILQDQFHLR « R DVSHAR FRP P DIRUSHUPHQMDOGH 1 ¥R VHLIQIRWP DU HQTXDQWR R
FRODVR HBMI QER H R DIHQGDP HQR GH DWIQGP HQRV WP DV P HORUHV VB DV GH GHVARQKHAP HOR FRP H
UHVSHPRYDP HOW $ TXDOQWEDGH GH UHVSRV 3«\WP R IRLP DIV H SUAWLYD QD TXHWWR VREWH R DX[ TR |LQDQFHLR
VHQGR HWH R P DIRUSHUPHQUDOGHWD FDWI RUD HOWH RV TXDWR DVSHRARY DYDIDGRY
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$WIQGEP HOR H &RQWMR FRP D 6HRUHVUD

(P UHDG¥R DR DIMQGIP HOR SUHWEGR SHD 6HFUHVUD
REVHOYD VH TXH GRV UHVSRQGHOMV DYDIDUDP R
DMQGP HOR FRPR <« WPR  HJTXDOR
DMEXTDP DFOWILIEDEFR 9RP  $VFDWIRUDV 5XIP
H 3«WPR IRWDP P HRV IHTXHOMV FRP H
UHVSHARDP HOM £ D FDMIRUD 1¥R WH
IQRWP DU UHSUHVHQ®D GDV UHVSRWV IQGIFDQGR
XP D SDUFHD FROMGHEYHOGH UHVSRQGHMY TXH Q¥R
WVRXEHDP RX Q¥R TXMADP RSIQDU VREWH R
DWQGIP HOR
1R TXH VH LHHH DR FRQMR FRP D 6HAUHBUD SRU
P HR HBMJQER D P DIRUSDUM GDV UHVSRWV \BP E«P
VH FROFHOWD QDV DYDIDS HV P DIV SRAMYDV

RMCHDDP R FROMR « WPR H DYDIDWDP
FRPR %RP $ UHVSRWD 5XIP IRLGDGD SRU GRV

SDUAASDQOMY HOTXDQR  3«\WP R UHSUHVHQRX
$ FDWMIRUD 1¥R VHLIQIRWP DU FRUHVSRQGH D
LUXDO DR SHUFHQWDO REVHUDGR QD DYDIDE¥R GR

DWIQGLP HQR SUHVHQADO

&RP SDIDQGR DV GXDV SHUXQEV QRVD\H
TXH D DYDIDE¥R + WP R DSDUHFH FRP D
PHP D IHTX-QAD HP DP EDV
(QMHEQR D UHWSRWD 9%RP « P DV
ILHTXHQM QD DYDIDE¥R GR DWQGP HOR
SUAVHQADO GR TXH QR DWQGP HOR
HEMIT QER 3RURXWR @GR D \RP D
GOV DYDIDS HV QHIDAYDV  5XIP H
3«WPR « XP SRXFR PDRU SDID R
FRODR HBMJQER GR TXH SDID R
DWQGP HQR SUAVHQADO HP ERWD D
GILHHQED Q¥R VHD HWHP D (P DP EDV DV
DYDIDS HV R SHUAHQMDOGH SHWRDV TXH
GMWHDP 1¥R WHIQRWP DU SHP DOHH R
P HWP R
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" HVHOYROIP HQR GH &RP SHWQADV H$ STFDEFR

1D TXHWR $ &RRUBHQDS¥R RUHQW DV GHP DQGDV GH IRWP D \DW/ADWUD GRV UHVSRQGHOWMV
DYDIDLDP GHIRWPP DSRWYD 6HP SUH H ) LHTXHOWP HOM  HQTXDQWR HVFRBHDP , VYHHV H
RXWRV DIWP DIDP 5DWP HOM 1 XQFD RX 1¥RVHLIQRWP DU

4 XDQWR DRV 3RAHGIP HQRV GD &RRUGHQDEKR DYDIDUDP FRP R SRUMYRV FRP GHWEITXH SDUD
6HP SUH $V RSG HV QHIDWDV H GH LQFHIM D \VRP DP VHQGR 1¥R WH IQRWP DU
UHVSRQVEYHCBRU GHADV UIHVSRWRV

1DTXHWWR $ 6HRUAVBUD RUHQ DV GHP DQGDV GH IRUP D VDW/A DAUD DYDIDLDP  SRMYDP HOW
VHOGR HP 6HPSWH H HP ) ULHTXHOWP HOW  $SHQDV GHIDP UHVSRWIV QHIDAYDV
RX [QGFDIDP Q¥R \VDEHU

3RUIIP VREWH RV 3URFHGIP HQRV GD 6HFUHVEUD GHDP UHVSRWEV SRUMYDV FRP HP

6HP SIH $VHVSRWIV QHIDWYDV H GH LORHUM] DVRP DP
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(QID\DP HOR H$FHWR ¢ -Q RWP DEXR

(P WHD&¥R DR FRQKHAP HOR GR WHIXOP HOR GR
33*$8Q% REWUDW TXH D PDRUD GRV
UHVSRQGHOMY GHFDIRX WU XP  FRQKHAP HOWR
5HDWDP HOM H YDWIQM $V
UMVSRWEV 3RXFR WP E«<P \RP DIDP  XP D SDUFHD
WIQUIFDAYD FRUHVSRQGHQGR D $SHQDV
GFODLDUDP FRKHHU O0XMR R UHIXOP HOR
HQTXDOWR QR VRXEHIDP UHVSRQGHU $WP
HP ERWD D P DIRU SDUM WQKD IQGFDGR XP  QYHOGH
FRKHAP HQR WREYHO KE XPD SWRSRWEXR
HSUHMYD FRP SRXFR FRQKHAP HQR \REWH R
LHIXDP HOR
4 XDQWR ¢ 1UHTX-QAD GH DAHWR DR VWM GR 33* $ 8 Q%
SDUWD REWUIQIRWP DS HV DV UHVSRWEV P RVMADP  TXH D
P DIRUD GRV GIVFHQMV DFHWD R W 0 HQVD® HOM
H 6HP DQD® HQM 2V DFHARV
6HP HVAD® HOM  LHSUHVHQWP HOTXDQR R
DFHWR ' IDUDP HOM IRL P HQARQDGR SRU DSHQDV
1¥R KRXYH UHVSRWRV IQGFDQGR TXH RV
GVAHOWMV QXQFD DFHWDP R VWA (WHV GDGRV LQGIFDP
TXH R MW « XP FDQDO FRQUXGEGR LHIXOP HOM
VHQGR R DFHWWR P HQVDCR P DIVFRP XP
1R TXH W WHHH ¢ DYDID&¥R GD TXDQWGDGH H
TXDIGDGH GDV IQRWP DS HV GIVSRQELD DDV QR VI
GR 33*$8Q% D PDRU SDUM GRV UHVSRQGHOWV

FROMGHRX R MW 5HIX@U HOTXDOWR
DYDIDWDP FRPR 9%RD $ DYDIDGR 5XP  IRL
WHIMAMDGD SRU H « WD SRU 1 ¥R KRXYH

LHIMARV GH DYDIDS HV 3«WP D (\WHV UHVXQEIGRV
PRVWDP TXH HP ERWD D P DIRUD DYDIH R VM FRP R
DGHTXDGR KE XP D SDUFHD UHBIYDOW TXH R FROMGH.D
DSHQDV WHIX@U RX WIP R TXH SRGH \WXJHW
SHAHSOHV GH @ MIBH/ QW IQRWP DS HV
GVSRQYHY

3RUIP QR TXH WQIH ¢ ILHTX-QAD GH DAHWR ¢V
WHGHV VRADY GR 33*$ 8Q% /IONHGRQ ) DAHERRN
OMUWDP RV GDGRV IQGFDP TXH GRV
GMVHOMY LHDBDP  QXQFAD DAHWDU HWDV  LHGHV
HQTXDQWR DILLP DDP DFHVE @V
6HP DQD® HOM H 0 HOD® HOM 2 VDFHWRV
6HP HVAD® HQM \RP DP H ' LDUDP HQM IRL
P HQARQDGR SRU ' HWAD IRPPD P DV GH XP
TXDUR GRV UHVSRQGHOMV XWID UHIXOWP HOM DV
LHGHV VRADY HQTXDQR XP D SURSRUE¥R VHP HBDQM
Q¢RID] XVR GHDV
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$ YDIDS¥R GD &RP XQIFDE¥R H' LYXODE¥R -QMXARQDOCR 33* $

(P WHDE¥R ¢ TXDQAGDGH H TXDIGDGH GV
IQRWP D& HV GVSRQIELT) DGDV QDV LHGHV VRADLY GR
33*$8Q% REVWUDW TXH D PDRUD GRV
UHVSRQGHQMV DYDIRX FRP R 9%RD VHIXIGD
SRU 1¥R \H IQRWP DU $V DYDIDS HV
SHIXOU H « WD DSDUIHHP FRP FDGD
XP D HDDYDIDE¥R 5XIP IRLD P HQRV HVFRBICGD
FRP

1R TXH G} WHVSHWR ¢ TXHWWR $V GHHDV GH
P HVADGR H GRXVRWDGR \WR EHP  GLYXODGDV SHR
3IRILPD D PDRU SDUM GRV UHVSRQGHOMV
UHVSRQGHX  &RQFRLGR HQTXDQWR
&RQFRIGDP \RBE® HOM  $V UAVSRWEV 1 HXWR
\RP DUDP HQTXDQWR ' MRWER
UHSUHVHQRX H ' MREGR RO HOM
DSHQDV

6REUH D GLYXODE¥R GH IQIRWP DS HV IHDARQDGDV D
ERODV GH HWXGR JUKSRV GH SHVTXMD H RXWDV
DWAGDGHV |RUP DAYDV GRV UHVSRQGHOWV
&ROFRWGDP  TXH HWDV IQRWP DS HV \WR
DP SOP HOM GLYXODGDV H &RQFRUGDP
REG HOM  \RQ DQGR GH FROFRRUQAD $
UMVSRWD 1HXWR IRL GDGD SRU GRV
SDUAASDQMY HQTXDOWR ' MRWEDP H

' MRUEDP \RVE® HOWM

1D DYDIDE¥R VREWH VH R WM GR 33* $ 8 Q% HWE
DGHTXDGR SDID DWDU H IQRWP DU R SYETR
HVADQIHLR DV UHVSRWV I LFDLDP  GMMEX GDV FRP

&RQFRUEDQGR &RQFRUEDQGR

RD® HOM  H 1HXWR  $V DYDIDS HV

' MRWGR H ' MRWGR \REG HOM  UHHEHDP
H UHVSHPRYDP HOW

3RUIP DR UHVSRQGHUVREWH \VH DV UHGHV VRADY GR
33* $ 8 QHW¥R DGHTXDGDV SDLD DWDLUH IQIRWP DU
R SYEGFR HVADQIHLR GRV UHVSRQGHQMV
GWHDP  &RQFRRWGR  H &ROFRUGR
VRE® HOM $ RSG¥R 1HXWR IRL HVFREIGD SRU

GRV SDUMHSDOMV £ DV UHVSRWAV
' MARWGR H ' IVFRUGR \VRWB® HOM DSDUHRHP FRP

FDGDXP D
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SHHSG HVGERV' MAHHOWMVVREWH' MASTDV 3HVTXMD H2 UHMIGER

1DSUP HID DIILP DE¥R  $V GVASTDV P LQMADGDV QR 33* $ SLRP RYHP GIVAXW: HV H GHEDWAV HP VDD GH DX®

REVHUDWHTXH  GRVUAVSRQGHOMVFRQFRRWGDP \RWD® HOMH  FRQFRWGDP VRWQDQGR  GHDYDIDOS HV

SRUMYDV $SHQDV ~ GHFOWDIWDP \H QHXWRV HQTXDQWR  GMRWGDP 1 ¥R KRXYH UHVSRWEV QD FDWMIRUD

" MRWGER7REP HOM $WP D P DIRUD H SUHWD FRQFRUBEQAD GH TXH DV GIVAS@DVIDYRUIHAHP R GHEDM

(P WHDR ¢ VHIXQGD DIILP D&¥R  $V GMVAS@DV REUWDWUDV DMQGHP DV FRP SHWQADV HVSHIDGDV SDUD

HIULAWRV GR 33* $ 8 Q% FROFRWGDP \RE® HOW H FRQFRWGDP \VRP DQGR GH DYDIDS HY SRUMYDV

$ QHXWDIOGDGH IRLDSRQEGD SRU  GRV LHVSRQGHOWMY H DV GMRWGIQADV LHSUMMHQEP  GR \RVBOVHQGR

GVRWGDP H  GMVRWGEDP \RE® HOM

$ WUAHLD DIlLP D&¥R  3DUAASR UHIX@WP HOWM GDV IHXQL: HV GRV * IXSRV GH 3HVTXIMD HRX GRV HYHQRV H

DWAGDGHY GH P IQKD @QKD GH SHVTXIVD DSUHVHQ XP D GYH TXHGD QDV UHVSRWEV P DIV SRUMYDV

FROFRWGDP \RWB® HOWM H FRQFRWGDP R TXH FRUHVSRQGH D GH UVSRWV SRUMYDV 1 RP \H DIQGD
GH UHVSRWEV QHXWDV H XP  \RVBOGH GH GMRUQADY GMMEX GDV HOAH GMVRWEDP H

GVRUGDP \RE® HOM

£ DTXDUDDIILP DE¥R ([ MM DP SO FRQYLY-QAD WRFD H DOQKDP HQR HOWH HXGDQWY GH XP DP HVP D KD GH

SHVTXVD DSUHVHQW XP D GMMEXIGR P DIV HTXICEWDGD FROFRWGEDP  \RWD® HOM H FROFRUGDP

UHVXORQGR HP GH DYDIDS HV SRVWDV GRV IHVSRQGHOWMV RSVLDP  SHD QHXWDIGDGH H

H SIHWADIDP GMARUGRQAD VHQGR  GMARWEDP H - GMVARUGDP \RE® HOW

3RUIP QD TXIQM DILP DE¥R  $ RUHQWEKR RFXSD XP  SDSHOLP SRUEQW SDUD P IQKDV SHVTXMV  KE R P DRU

SHUFHQWDOGH FRQFRUEEQAD VRVBOHQWH VRGDV DV DILLP DS HV FRP GRV IHVSRQGHOWV DI lLP DQGR FRQFRUGDU

RE® HOM H FROFRWGDQGR \RVET) DQGR GH UHVSRWEV SRUMYDV $SHQDV ~ \H P DOWHDP  QHXWRV H
P DQUHWELDP GMRURQAD VHQGR  GVRWGDP H - GIVFRWEDP \RE® HOM

' HWDIRWP D DR REVHIYDUDV AQFR DILLP DS HY QR VH TXH RV P DIRUHV SHURHQUMDLY GH FRQFRUBAQAD VRVECHYR

UHDARQDGRY ¢ P SRUNQAD GD RUHQMIEER SDUD DV SHVTXMV H ¢ SURP R&¥R GH GHEDWMV QDV GIVASTDV
$VDYDIDS HVP HQRV SRUMYDV IHHHP VH ¢ FRQYLY-QAD H WRFD HQAH HVXGDQWAY GH XP DP HWP D @KD GH

SHVTXIVD FRP R P HORU QGIFH GH &RQFRUER 7RI HOM HR P DIRUSHUFHQUDOFROWNQR GH GIVFRUGQAD
HOWH DV TXHWHV DSURVHQRGDY




8 QYHUMGDGHGHWIDVID _ 33* $ _ 5SHOWUR CH $ XVRYDIDGER -QMIMXHRQDO -

$WIGXIGDGH ' HAFDS¥R H2 UHQWIGLR $FDG-P IFD

(P WHDGXR ¢ DIWP DE¥R (X VRX DWGXR D QDV GMAS@DV REVHUD WH TXH GRV IHVSRQGHOWMV GHFOLDLDP
&RQFRIGR \RWD® HOM  HQTXDOWR DILP DIDP  &RQFRWER AR LQGIFD TXH D P DIRUD GRV GMAHQMY FRMGHD \H
DWGXD QDV GMVASTDV $V UMVSRWIV 1HXWR H ' MRUWER VRP DUP  UHVSHRRYDP HOW H H Q¥R KRXYH
HIMARVGH ' MARWGER \VRWDE HOM

1D TXHWYR (X P HGHGIFR H BIR \RGRV RV W VRV RIHHAGRY RV GDGRVP RMDP XP D GMMEXIGR P DIV HTXITEWDGD
HP ERWD D P DIRUD VP E«P \H FRQFHOWH HP SHUFHS© HV SRAWYDV GRV SDUAASDQMV LHVSRQGHDP  &RQFRUGR
RE® HOM H &RQFRIGR  $V UVSRWEV 1 HXWR HSUHVHQEADP HOTXDQR DV RSG HV ' MRWGR H
' VFRUGR VRWD® HOM DSDUHFHWDP FRP FDGD 1 R \H SRUBQR XP ®IYH DXP HQR QD QHXWDIEDGH H GVARUGAQAD
HP UHDEXR ¢ GHGIFDEXR ¢ GLUD GRVW VRV TXDQGR FRP SDUDGR ¢ DWIGXIGDGH QDV GIVAS DV

4 XDQR ¢ DILP D&¥R (VRX P XIR
VDAMHW D FRP R SWIRAHWR GH
RUHQBSR QR JHDO GRV
UHVSRQGHOWV P DUFDLDP
&RQFRIGR \R® HOM H
&RQFRUGR RV DQGR GH
DYDIDS HV SRUMYDV $@P GWR
HFREHDP DRSEXR 1 HXWR
H ' MRWGR  HOTXDQR
' MRWGR \RB® HOM  DSDUHAHX
HP GDV LHVSRWV  LQGIFDQGR
TXH HPERWD D PDRUD HMD
VDAUHWD KE XPD  SHTXHQD
SDUFHD TXH GHP RQMD
LOVDW DE¥R RX QHXWDAEDGH
3RUIP QD TXHWYR $ RUHQMEIEKR
REWED DX LID QR GHVHQYROIP HOR
GH P HX WDED®R 11QDO GRV
GMVAHOMV VHBARQDUDP
&RQFRWGER \RE® HOM H
&RQFRWGR $VRSG HV 1 HXWR H
" MARWGER FRUMHVSRQGHWDP  FDGD
XPD D HOTXDQR ' IMFRWGER
VRE® HOM |RL LQGIFDGD SRU
$WP REVHUYDW TXH D P DRU
SDUM GRV UHVSRQGHQMV
WHRKHH D RUHQEGRR FRPR
IDRU TXH FRQMEXL SDWD R
GHVHQYROIP HQR  GR  WDEDBR
IIQDO HP ERWD H IMEP DOXP DV
SHUAHS® HV QHXWDV H

GVARUEDOWMY
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SHAHSSG HVGRV' MHOMVVREWIHR &RIBR ' RAHOWM

1D DILP DWD 2 FRUSR GRFHOM P RQVRWD D P IQKD HOWHID GH SWRV GH HOWHID RIRQRIWDP D GH SHVTXIMVD
HWEEHBHGR GXUDQM R SLRFHWR GH RUHQWEIGER - REVHUYD VH TXH GRV LHVSRQGHOMV &RQFRUGDP \RVE® HOM
HQTXDQWR &RQFRWGDP R DQGR GH UHVSRWV IDYRIEYHY $V UHVSRWEV QHXWDV \RP DP HDV
GMVRUEEQADY HOWH ' MRWGR H ' MRWGR\RWE® HOM \VRP DP

(P UHDEXR ¢ DILLP DWYD 2 FRUBR GRAHQM FXP SUH SUD RV GH GHYRO\WYDV SDUD D TXDXLEDE¥R H GH HVD GH GMHIES HY
HW\VHV D P DIRUSDUM GRV UHVSRQGHOMY &RQFRUGDP \R\B® HOM H &ROFRUGDP  \RVQ) DQGR
GHFRQFRUEEQAD $V UHVSRWV QHXWDV \VRP DP HOTXDQWR IQGFDP DOXP QYHOGH GMVARUGRQAD
6RELH D DIILP DAYD 2 FRUSR GRAHOWM GHP RQVAD LOMUHWH HP FRP SGP HQWUD P IQKD IRWP DE¥R P H HQYROHQGR HP
RXWDV DWIGDGHY GH IRWP DErR &RQFRIGDP \RWD® HOM H &RQFRUGDP  LHVXGRQGR HP GH
FRQFRUGAQAD $V UHVSRWIV QHXWDV LHSUHVHQP H DV GMARUGE QDY

1D TXHVWR 2 FRWBR GRAHOM GHP ROMD IQMHAWH HP FRP SGP HQWU D P IQKD IRWP D&¥R DSRIDQGR P IQKD
SDUAASDEXR HP HYHQRY AHQWIFRV &RQFRUGDP \RW® HOM H &RQFRUGDP  \RVI DQGR GH
FROFRUGEQAD £ DV UHVSRWV QHXWDV FRUHVSRQGHP D H DV GMVFRUBAQADV\VRP DP

(P WHDSR ¢ DILLP DAYD 2 FRUSR GRAHOWM GHP RQWAD IOMHWH HP FRP SGP HQWU D P LOKD IRWP DE¥R RIHIHAHQGR
GMVASTIDV HP RXWRV SLRIWDP DV GH SpV JUDGXDEXR &ROFRUGDP \RWD® HOM  H &RQFRUGDP
VRVDE DQGR GH FROFRWGQAD $V UHVSRWEV QHXWDV UHSUMVHQWEP VHQGR D P DIRU SWRSRWE¥R GH

QHXWDAGEDGH HQAH DV VHY SHUXQEV HQTXDQUR DV GMARUBAQADV VRP DP
3RUIIP QDDIILP DWYD 2 FRUSR GRAHQM GHP ROWAD IOMUHWH HP FRP SBP HQBUP LOKD IRWP DE¥R RIHUHFHQGR HVSDER

HP SURVMMRV GH SHVTXMD H H WIQWR &RQFRWEDP \RWB® HOM H &ROFRUWGDP P E«P \REQ) DQGR
GHFRQFRUGEQAD $V UHVSRWIV QHXWDV \RP DP H DV GMARUBEQADY
' HP DQHLD JHDOR JIEILFR UHYHD TXH D P DIRUD GDV UHVSRWV SDUD VRGDV DV DI ILP DAWYDV HVE FRQPHQWDGD QDVRSG HV
&ROFRWGR H &RQFRWGR \VRWD® HOM  LQGIFDQGR XP D SHIFHSEYR SUHGRP LODQMP HOW SRVWYD GRV GIVFHOMV HP
UHDEXR DR FRUBR GRAHOM &RQMGR REVHUYD VH XP D SLIRSRUEXR WL QULFDWYD GH UHVSRWEV QHXWDY HVSHAD® HOW QDV
DILLP DAYDV LHDARQDGDV ¢ RIHID GH GMVASTDV HP RXWRV SURIWDP DV GH SpV JUDGXDEXR H ¢ RIHWD GH HVSDERV HP
SLRVMMRV GH SHVTXIVD H H WIQWR R TXH GHP RQVAD D H, IMAQAD GH XP D SDURHD GRV GMVAHQMV TXH Q¥R P DQUHW XP D
RSIQ¥R GHIQIGD VREWH HADV DS HV $V W DV GH GMARUGEQAD DIQGD TXH P IQRUMIUDV HVYR SUAVHQMY HP VRRGDV DV

DILLP DAYDV YDUDQGR HOWH H
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SHHSG HVGERV' MAHHOWMVVREWH' MASTDV 3HVTXMD H2 UHMIGER

2 JIEIFR HHHOM ¢ SHIXQ® 9RF- FRQKHH RV SLRIWDP DV GH DSRIR SHEDIPJIFR 1IQDQFHLR H HWP X@V ¢
SHUP DQ-QAD GR HXGDQM  DSUVHQUD D GMMEXICYR GDV LHVSRWV GRV SDUAASDQMY 2 EVHUYD VH TXH D P DIRU
SDUM GRV UHVSRQGHOMV GHFDLWRX ' IVARWGR \RWEB HOM  FRUMVSRQGHQGR D GR VRO (P VHIXICD
DSDUHAHP DV UHVSRWV ' MARWER  FRP H &RQFRWER \RE® HOM FRP $VUHVSRWV &ROFRWER
\RP DP HOTXDQR 1 HXWR UHSUAVHOWD &RP DR QRBWH TXH HQAH DV UNVSRWEV KE XP D
SUHGRP IQeQAD GH SHUFHSG HV QHIDWYDV RX GH GHVFRQKHAP HOR HP LHDER DRV SWRIWDP DV GH DSRIR
FROMGHDQGR TXH DV RS HV ' IMFRWGR H ' IVFRUGR \RE® HOM  MQWV \RP DP 3RURXWR @GR DV
UHVSRWEV SRUMYDV  &RQFRWGER H &ROFRWGR\RWD® HOM  \RP DP H D SRME¥R QHXWD DSDUIHFH HP P HQRU
SLRSRUEXR

£ R JEIIFR IHDARQDGR ¢ SHUXQW &RP TXH IHTX-QAD YRF~ HAHEH RUHQW® HV H DFRP SDQKDP HQR GR D
VHX VXD RUHQWEGRUD" P RWAD XP D FRQFHQADEYR P DIRUQD UHVSRWE 0 HOVD® HOM  TXH FRUHVSRQGH D

GOV IHVSRWWV (P VHIXIGD 6HP DQD® HOWM DSDUHAH FRP H ' IDUDP HOM RX TXDWH FRP $V
UHSRWYV %P WD HOM H 6HP HWWD® HOW DSDUHAHP HP PHOQRU QP HR FRP H
WHVSHAWYDP HOM $WIP RV GDGRVIQGFDP TXH D P DIRUD GRV SDUMASDOMY XP  VRVBOGH VRP DQGR DVWHV

SUP HLDV FDMIRUDV HDVM® UHRHEHU DFRP SDQKDP HQR FRP  [UHTX-QAD P HQVDO VHP DQDORX TXDVH GIEUD
HQTXDQWR XP D SDURHD P HQRUIQGLFD [QMIYDERV P DY BRQIRV HQAH RV DFRP SDQKDP HQRV
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0 HRVGH&ROWR' VSRQELTD DGRV SHRV 2 UHQBGRIHV

2 EVHYDWH TXH R PHR P DIV AMIGR IRLR 7HBIRQH: KDWSSS  IHSUHVHQEIQGR GR \RWOGH
UHVSRWEV (P VHIXIGD R ( P DIO DSDIHH FRP HYIGHQADQGR VH FRP R R VHIXQGR P HR P DIV
P HQARQDGR

$V 5HXQL: HVYILXDLY IRUDP LQGIFDGDV HP GRV IHIMARV GHP RQMADQGR VP E«P XP D SUWVHQED
WIQUIEDWYD FRP R IRWP D GH FRP XQIFDE¥R 3RUIIP R $WQGIP HQR SUHVHQADO | RLAMVIGR HP GRV
FDVRV VHQGR R P HR P HQRV P HOARQDGR HQWH RV TXDAR DSUHVHQWGRY

(WHV GDGRV P RMADP TXH HP ERWD VRGRV RV P HRV GH FRODR HAMBP SUMHOMY HP SLRSRWD HV
YDUDGDV R 7HBIRQH : KDABSS HR ( P DIO FRQFHQWDP D P DIRUSDUM GDV UHVSRWIV MQRV\RP DQGR
P DV GD P HEGH GR \RWIO $V 5HXQL HV YIWUXDY DSDIHAHP FRP XP D IWHTX-QAD SW[ P D
HQOTXDQR R $WQGLP HQR SUMVHQADO IRLR P HR P HORV DSRQWGR |IFDQGR DEDI R GRV $WP R
JIEIFR SHP MW YAWXDO DU GH IRWP D FOWD FRP R FDGD P HR GH FROQMR IRL GMMEXGR HQAH RV
UHVSRQGHOWY VHP TXHVHBP 1HVBV LQ/ HU-QRDV DGIARQDLY VREUH DVLD)] - HV GHWD GMMEXIGFR
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&RP SIRP HAWP HOR FRP XQFDSERHGRP QR

(P UHDER DR FRP SLRP HWP HQR GR D RUHQWGRUD REVHUYD VH TXH GRV UIHVSRQGHOWMV DYDIDUDP  FRP R
« WP R HQTXDQR FROUGHDUDP  %RP FOWLIEDDP FRP R 5HIXOU H Q¥R KRXYH LHVSRWRV QD
FDMIRUD 5XIP  (\WH UHVXGEGR GHP RQWD TXH D P DIRUD SHUAHEH XP  DOR QYHOGH FRP SLRP HWP HOWR SRU
SDUM GH VHXV RUHQEGRUHVDV HP ERWD KDWD XP D SHTXHQD SDUFHD TXH DSRQW SDUD QYHY P HADQRV GH
FRP SLRP HWP HQWR

6REWH D FRP XQIFDE¥R IQMBHWRDOGR D RUHQEGRUD R SHURHQMDOGH DYDIDS HV + WP R IRL GH R
P HW R YDBRU REVMUDGR QD GIP HQWR DQMURU $@P GMR DYDIDLDP FRPR 9RP H FRP R
SHIXOU Q¥R KDYHQGR UHIMARY GH DYDIDS HV 5XIP  (WHV GDGRVIQGIEDP  TXH D FRP XQIFDEXR LOMUSHWRDO
GH P RGR JHDOP XIMR EHP DYDIDGD FRP P DIV GH WV TXDURV GRV LHVSRQGHMY FROUGHIDQGR D H FHBIOM H
XP Q/P HR UHGX] IGR DWEXIQGR QRVV P DIV EDI] DV

1R TXH WH UHHH DR GRP QIR GR D RUHQWGRUD VREWH R FROW/GR GR WP D GH SHVTXL\D GRV GVHOWV
DYDIDLDP FRPR * WP R \VHQGR HVM R P HQRU SHUFHQWDOGH DYDADS HV P £[ IP DV HQAH DV WV FDWAIJRUDV
DQDDOGDV $V DYDIDS HV 9RP  \VRP DUDP 5HIXOU FRUHVSRQGHDP D H 5XIP DEDQEDDP
(WM « R YQIFR TXHVMR HP TXH KE UHIIMARY GHDYDIDG HV 5XIP R TXH DSRQW SDUD XP D SHFHSEXR XP  SRXFR
P DIV GMMEX GD HQAH DV FDWIRUDV HP ERWD DP DIRUD DIQGDR FRMGHH + WP R

&RP SDIDQGR RV WHV DVSHARY DYDIDGRV YHULIFD VH TXH VBQR R FRP SLRP HMP HQR TXDQR D FRP XQIFDE¥R
IQMBHWRDOUHAHEHDP R P HVWP R SHIFHQWDOGH DYDIDS HV « WP R HQTXDQR R GRP QR VREWH R
FROW/GR REWIYH XP - SHIFHQWDOP HORUQHWD FDWAJRUD 3RURXWR @GR R GRP QIR IRLR YQFR DVSHPR
FRP DYDIDS HV 5XIP R TXH HYIGHQAD TXH DIQGD TXH P DNRUMBUDP HOM EHP DYDIDGR KE GMVAHOWV TXH
SHAHEHP GHIIA-QADV QHWH TXHMR $VDYDIDS HV %RP DSDUHAHP HP SURSRWE HV VHP HEBDQW HOWH DV WV
FDWIRUDV YDUDQGR GH D H DV DYDID® HV SHIX@U SHP DQHAHP DED R GH FRP H FHS¥R GR
FRP SIRP HMP HQWR TXHVEP E«P \MYH QHWD DI D
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&RP SURP HWP HQWR ' HGIFDEXR H ( QYROIP HOWR

(P UHDISXR DR FRP SIRP HWP HOWR FRP R GHVHQYROIP HQWR GD GMHWBIEXR RX WAH REVHUYD VH TXH D P DIRUD GRV
UHVSRQGHQOMV FOWMLLERX VHX FRP SURP FMP HQRFRP R « WP R $ VHIXQGD P DIRUSDUFHD LOGIERX
YRP  HQTXDQR FOWLIFDIDP FRP R 1HXWR H FRPR 5XIP  $WP QRW\H XP D SIHGRP IQuQAD
GH DYDIDS HV SRUMYDV QHWH DVSHRAR \VRVZ) DQGR GHUHVSRWIVHOAH * WP R H %RP

4 XDQR ¢ GHGIFDS¥R QDV GMVAS@DV GR SWRIWDP D D DYDIDEXR IRL DIQGD P DIV SRUMYD $ P DIRU SDUM GRV
GMVAHOMY FROMGHRX VXD GHGIFD&R FRPR * W R H UHVSRQGHDP  9RP  $SHQDV
DMQDDUP 1HXWR H QR KRXYH UAVSRWEV 5XIP SDUD HAWM WP ' HWD IRWP D GRV IHVSRQGHOWV
DYDIDLDP VXD GHGIFDS¥RFRP R « WP R RX %RP

3RUIIP VREWH R HQYROIP HQR HP DWIGDGHV DFDG-P IFDV QR SWRIWDP D R JWEIFR P RMD TXH GRV
GMVHOMV IQGIFDUDP  « WP R HQTXDQWR DSRQEUP %RP $ FDMIRUD 1HXWR UHRHEHX GV
UHVSRWEV H 5XIP  IRL IQGFDGD SRU GRV SDUAASDOMY &RP SDIDGR DRV RXWRV GRIY IWQV HWM IRLR
DVSHAR FRP R P DIRUSHUFHOWDGOGH LHVSRWIV 5XIP R TXHFRUHVSRQGH D TXDVHXP  TXIQWR GRV UHVSRQGHOWY
$WP DR DQDOVDURV WV DVSHARY GH IRWP D FRP SDUDWYD SHURHEH VH TXH D GHGIFDE¥R QDV GIVAS@DV « R IWP
FRP D DYDIDGXR P DIV SRUMYD FRP R P DIRUSHFHQWDOGH LHVSRWEV « WP R H D DXV-QAD GH LHVSRWV 5XIP
(P WIXIGD R FRPSWIRP HMP HQR FRP D GMHUIBER RX WMH \BP E«P DSUVHQW XP D DYDIDEYR
P DRUMPUDP HOW SRVMMYD P DV FRP XP D ®GiYH SUMVHQED GH DYDIDS HV 1HXWR H 5XP 3RUYMPR R
HQYROIP HQR HP  DWIGDGHV DFDG-P LFDV P RMAD XP D GMMEXISYR P DIV KHWURI-QHD GDV UHVSRWEV FRP
SHUFHQMDLY LHBIYDOMV \EQR HP « WP R TXDQWR QDV FDMIRUDV 1HXWR H 5XIP HYIGHQADQGR XP D P DRU
YDUDEXR QD SHIFHSEXR GRV GVAHOWMV VREUH HVM DVSHRAR

W n
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$VSHRARV-QMXARQDLY

1RDVSHAR < FRP SLRP HFMGR FRP LHDIEXR ¢ IQFO(YR GD GIYHUAGDGH REVHUYD VH TXH D P DIRUD GDV UHVSRWRV
HWE FROFHQWDGD QRV QYHY P DIV DRV GH FRQFRUBEQAD UHVSRQGHIDP 0 XMR H UHVSRQGH.DP
YDWEQM RV DQGR DSUR] [P DGDP HOM GDV UIVSRWEV HP  DYDIDS HV SRVMYDV P DIV HJEWDV $V
UHVSRWEV 0 RGHUDGDP HQWM  UHSUHVHQUEP HQTXDQR 3RXFR H 1DGD \RP DP FRP FDGD
4 XDQR ¢ DILP D&¥R GD KDWP RQID HOWH RV VHIHV KXP DQRV H D VRAHGDGH KE XP D P DIRU FRQFHQADEYR GH
UHVSRWIV P 0 XMR  TXH FRUHVSRQGH D VHIXIGD SRU YDVEQM FRP XQWEV HWDV FDWUIRUDV
\RP DP $V UHVSRWEV 0 RGHIDGDP HOM  LHSUHVHQWEP HQTXDQR 3RXFR DSDUHH FRP H
1 DGD Q¥R |RLDWQDDGR SRUQHQKXP  SDUARSDOM
1D TXHWWR IHDARQDGD ¢ DIlLP DE¥R GH YD®RUHV H SEWDV GH VXWMQEELIGDGH R QYHO 0 XMR  DSDUHAH FRP
HOTXDQR YDWEQM FRUHVSRQGH D \RVDQ DQGR QDV UHVSRWEV P DIV IDYREYHY
0 RGH.DGDP HQWM |RLDWIQDDGR SRU H 3RXFR SRU 1 ¥R KRXYH UHJ IMARV GH UHVSRWID 1 DGD
3RUIIP VREWH D DP SADEXR GD RSRUMQIGDGH GH HGXFDEXR H R GHVHQYROIP HQR WFQIFR AHQWIFR R SHURHQWDO
GH UAVSRWEV 0 XMR  « GH HOTXDQR  YDVEOM FRUHVSRQGH D VRP DQGR MQWV
0 RGH.DGDP HQW DSDUHH FRP 3RXFR FRP H 1DGD VP E«P FRP
' HP RGR JHDO YHWIED VH TXH HP \RGRV RV DVSHRRV DYDIDGRV D P DIRUSDUM GDV LHVSRWEV FRQPHOWD \H QRV
QYHYV 0 XMR H YDWEQM  LQGIFDQGR SUHGRP QIR GH SHUFHSE HVP DIV SRUMYDV &RQWGR R DVSHRR FRP P DIRU
QGFHGH 0 XMR « R UHDARQDGR ¢ KDUP RQID HQAH RV VHUHV KXP DQRV H D VRAHGDGH HQTXDQR R P HQRU
QGFH GH OXMR « R WHHHOM ¢ DP SIDE¥R GD RSRUMQIGDGH GH HGXFDEXR $V UHVSRWV
0 RGH.DGDP HOM P DQWP XP SDGWR VP IDUHP VRGRV RV IWAQV YDUDQGR HQAH H $QP GWR
3RXFR H 1DGD DSUHVHQEP SHUAHQWDY P DIV ED[ RV P DV DIQGD SUMVHOMY HP \RGRV RV DVSHRRV FRP
GHWDTXH SDUD -QFOOR GD GIYHUMGDGH  RQGH MQWRV VRP DP H SDWD ( GXFDEXR H GHVHQYROIP HOR
FRP \RP DGRV $WP R JIEIIER HYHD XP D WQG-QAD JHIDOGH DYDIDG HV SRUMYDV P DV VBP E«P  IQGIED D
H IMAIQAD GH SHUFHS© HVP HQRVIDYREYHVHP P HORUSLRSRUEFR
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QM .ODARQDQ DEXR

2EVUDW TXH D PDRUD GV
SHUXQEV UHRHEHX XP SHIFHQUXDO
WQIFDAR  GH  UHVSRWV
&RQFRLGR RX &RQFRUGR
VRD® HOM  YDUDQGR HQAH H
" HABFDP VH DV TXHVWHY
VREWH SLRGXEXR IQMBRXDO FRP
FRDXVRUIHV  HVADQIHLRV H
SDUAHUDV  IQMQDARQDY  SDIWD
GHVHOYROIP HQR GH SXETDS HV
FROMQ®V FRPR DV TXH
WHDP RV P DR OGFHV GH
FROFRUGQAD IOGIFDQGR
SHURHS@¥R SRVMYD QHWHV SRQRV
3RU RXWR @GR DV SHUXQMV
(HDARQDGDY ¢ P REIQGEDGH
DFDG-PIED QD WHHSE&R GH
HVWDQIHLRV HOMR  GH
GMVAHOWMVY SDUD HWEJIR VDQGX FKH
H DADWIGDGH GR SWRILWDP D
SDID DOQRV HVADQIHLRV
DSUHVHQWALDP RV P HRWV
SHAHOMDY GH  FRQFRUQAD
VXJHUQGR TXH HWHV DVSHARY \WR
SHRAEIGRV GH IRWPD P HRV
VDADMUD SHBRV UHVSRQGHOWMV
HP ERWD DIQGD FRP P DIRUD GH
UHVSRWEV SRVMYDV
$V UWVSRWEV 1HXWR YDUDUDP
HOWH H FRP P DRU
IOAG-QAD QD TXHW¥R GD
DWDAYIGDGH GR SWRIWDP D SDWD
DOQRV  HVADQIHLRV H
PHQRU QD SWRGXE¥R LOWBRXDO
FRP  FRDXVRUHV HVADQIHLRV
$V UHVSRWRV ' MRWER
P DQWHDP \H HEYHY HP
HP  SIDADP HOM \RGDV DV
SHUXQWV IQGFDQGR TXH D
LQVDWI DEXR « P IQRUMIUD HOWH RV
UHVSRQGHOWV
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-QRYDGER H $ STOELMGDCH QDV $WNGDGHY GH 3HVT XIVD H-QMUYHQSER

1D SUP HID TXHW¥R ' HVHQYROH QRYDV WFQIFDV GH SHVTXMD D P DIRUD GOV IHVSRWRV FRQAHOWRX VH QDV

RSG HV YDWEIQM H 0 RGHDGDP HOWM VHIXIGDV SRU 0 XI\R SHVSRWEV P DIV EDI DV FRP R
3RXFR 1 HXWR H 1DGD WYHDP  SHIFHQWDLY IQI HURUHV

(P ' HVHQYROH QRYDV WFQIFDV GH IQMYHQEXR  REVHUDWHTXH — GRVUHVSRQGHOMY DMQDDIDP %DM
HQTXDQR 3RXFR H 0 RGHIDGDP HQM DSDUHRP FRP H UHVSHARYDP HOM $ UHVSRWD 0 XI\R
UHSUHVHOD 1 DGD H 1HXWR \RP D

4 XDQR ¢ TXHVMR $JUHID IQRYDEXR QD VXD DWGDGH SURIMMRQDO DRSEXR YDWEQWM VP E«P @GHD FRP
VHIXIGD GH 0 XI\R H 0 RGHDGDP HOM $VRSGO HV 3RXFR H 1HXWR DSUHVHQWEP FDGD

HQTXDQWR 1 DGD Q¥R |RLVHBARQDGD SRUQHKXP SDUAASDOM
3RUIP QDTXHWWR * HUD UHVX®BGRY DSTEE YHY DGYIQGRV GD VXD SHVTXIVD SIRMMR RV SDUAASDOWA HVFRBHLDP
P DRUMIUDP HOM YDWEQM H 0 XMR $ RSG¥FR 1HXWR IRLPDUDGDSRU  GRV UHVSRQGHOWMV
HOTXDQR 3RXFR H 0 RGHDGDP HQM \RP DLDP  FDGD $ ULHVSRWI 1 DGD Q¥R |RLUHIMADGD

' HP RGR JHDOREVHUYD VH TXH DV FDMIRUDV 9OWEQM H 0 XIVR FRQFHQADP D P DIRUSDUM GDV UHVSRWRV HP
VRGDV DV TXHWHV VXIHUQGR XP D SHURHSG¥R SRVMYD GDV DS HV DYDIDGDV HQTXDQWR DV UHVSRWEV 1DGD H

3RXFR WYHWDP EDI DIOAG-QAD
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( VWX\XUD $ FDG-P IFD H 3LRIMRV

1 DSUP HLD DILWP D&R VREWH D FRHU-QAD FRQPHVXDCHQWH R QRP H GR SLRIWDP D £UHD GH FRQFHOWDEYR @OKDV H
SLRMMRV GH SHVTXIVD GRV UHVSRQGHOWMV FRQFRWGEDUP \RB® HOM HQTXDQR FRQFRUGDUDP WH
PRMDIDP QHXWRVH  GIVFRUEDIDP 1 D VHIXQGD DIILP DE¥R UHHUHOWM ¢ LOMUGVASERDUGDGH H | ®f LELOEDGH
HOWH DV KDV GH SHVTXM\D FRQFRWGDUDP \RW® HOM FRQFRWGDUDP SHWP DQHFHIDP  QHXWRV H
GMVARUEDDP

(P HDEYR ¢ WIFHLD DIlLP DE¥R TXH DERUED D DXV-QAD GH GHSHQG-QAD GH XP YQIFR GRAHQM QDV @KDV GH
SHVTXIVD FROFRWGEDUP \RWBE HOM FRQFRUGDLDP VH P DQAYHIDP  QHXWRV H GMVARUEDDP
3RUIP QD TXDUM DILLP DE¥R TXH WDV GD DELDQI-QAD GRV SLRMVRY GH SHVTXLVD SDUD FROWP SOUHWMGRY GH
GLYHURV GMHMY FRQFRWGDLDP \RWE® HOM FRQFRUEDLDP IRDP QHXWRVH  GIVFRUWGDLDP

* H P DQHLD JHDO REVHWYD VH TXH D P DIRUD GDV UHVSRWEV VH FRQFHQOWD QDV RSG HV' &RQFRUER \VRVWD® HOM H
&RQFRUGR FRP  SHUAHQUXDLY YDUDQGR HQWH H GH FRQFRUQAD VRP DD D GHSHQGHUGD DILLP D&¥R
HOTXDQWR DVRS® HV 1 HXWR H ' IMFRUWGR DSDIHAHP HP P HQRUSLRSRUEXR
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( VAXWXID $ FDG-P LFD

1DSUP HID DILP D&¥R  $ HVWAKWID FXULFX@U.J DIDQOWM GHVHQYROIP HQR WFQIER AHQWIFR DGHTXDGR ¢ f UHD GH
&RQFHOADEXR H / LQKDV GH 3HVTXIVMD  REVHUYD VH TXH D P DIRUD GRV UHVSRQGHOMY GHP RQVARX FRQFRUZQAD
( VSHALLFDP HOM FROFRUWEDP \RE® HOM  HQTXDQWR FROFRWGDP £ RSVBLDP SRU QHXWR
H GMVARUGEDP

$ WIXQGD DILP DE&¥R  $ HVAKWMUWD FXUIFX@U JDDQM VUAED IRWP DE¥R GIGEWR SHGDIRJIFD H AHQWIED
DSUHVHOWRX XP UHVXGBGR VHP HBIDQW $SUR] LP DGDP HOWM FRQFRWGDP \RVWD® HOM H FRQOARUGDP
VRVZQ DQGR GH DYDIDS HV SRUWYDV $V UIVSRWEV QHXWR \VRP DUDP H Q¥R KRXYH UVSRWV GH
GMVRWGR QHWD TXHWMR

BREWH D DIlLP DE¥R +£ FRHU-QAD DFDG-P IED HQAH VXD SURGXEFR IQWBRXDO H SHU-QAD SURIMARQDOH D
SLIRSRWD GR 33* $ 8 Q% GRV UHVSRQGHOMV IQGIFDUDP  FROFRWGR \RW® HOM  HOTXDQR
FROFRWGDP  $V UMVSRWEV QHXWR FRUMVSRQGHIDP D H GMRWGR IRL LHJIMADGR SRU GRV
UHVSRQGHQMV 1 RVIDVH TXH HP ERUD D P DIRUD WQKD DYDIDGR SRMYDP HOW HWH WP REWYH D P DIRUWY] D GH
GVARUGQAD HOQWH DV TXHWWHY DQDDVDGDV

$ TXDUD TXHWR $ (VAXWUD $FDG-P LD GR 33* $ 8Q% IDYRIHH R HWXGR GH WP DV GH DEWDQI-QAD
IQMUDARQDO IRLD TXH DSLHVHQRX D P DIRU SLRSRUEYR GH UAVSRWEV FRQFRWER \RWE® HOM  FRP H
DIQGD FROFRWGDP VRO DGR GH FRQFRWBQAD $VDYDIDS HV QHXWR |RWDP H GMRUGR
QR IRLUIHIMADGR

3RUIIP DDILP DE¥R 2 TXDQR YRF- FRQFRWGED TXH R SLIRIUDP D « GIYHUR HP \MUP RV GH WP DV RIHUHAGRV GH

SHVTXMD WP E«P REWAYH XP "QGIFH HBIYDGR GH UHVSRWRV SRUMYDV &HUFD GH FROFRWGEDP \RWBE HOM H
FRQFRUWEDP VR DQCR GH FROFRRW>QAD $V UHVSRWRV QHXWR  \VRP DIDP H GMRWGR IRL
WHIDMADGR HP GRVADWRV

“ T™
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SHVXOEGRY $YDIDEXR SHRV' RAHQWMV HP
OMDDS HV$GP LQVADWYDV

2 SUP HLR JIEILFR DSUHVHQEGR UHHH VH ¢ DYDIDEXR GDVIQWEDS HY DGP LOMADRYDY 6HRHVBUD &RRUGHQDEXR H
6DD GH 3WRIHMWVRUHV GR 33* $ 8 Q% 2 EVHUYD VH TXH GRV UHVSRQGHOMY FRMGHIDLDP KDV IQWBDS HY
FRPR « WD R P HP R SHFHQXDO DV DYDIDIDP FRP R SHIXOU HQTXDOR FROVUGH.DLDP
%RD 3RUR RWEV QD
RSG&¥R 1¥R DYDIDS HV
SRVWYDV P |
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S5HIX@QU $V DYDIDS HY QHIDWDV
DIRUP DU $TXL
IOVDWIA DE¥R

-

1R \RFDJQ

D
5XP  F
UHRQKHA

OUHHH
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4 XDAIEDGH GDV VDDV GHDX@

4 XDQW ¢ TXDIEDGH GDV VDDV GH DX GRV UIHVSRQGHOWMY DMEX OP DYDIDSKR + WP D %RD H
5H) e T IV Vs SN 'O RP DU
$WP FRQ

SDUAASDOWA
DRYDV QHP
XH D P DIRUD

SDUM GRV

















































