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( WHH QE LR HOHFWJ QLFR WHQH 1 LQHV H[ FOXVLYDP HQWA LQIRUP DWYRV
\ QR GHEH FRQVLGHWWH XQ VXWIMKVR GHOFRQVHNR GLDJ QU \WIFR QL
WDVWDP LHQWR P «GLFR SRIHVIRQDO &RQVXAD VIHP SUH FRQ XQ
SWRIHVLIRQDOGH @ VDXXG FDQ LFDGR VL SDGHFHV DA XQD FRQGLFLUQ
P «GLFD SUHH[ LAWHQW GIVIRQHV X RWRV SRE GHP DV GH VDXXG

/ D LQIRWP DFLuQ SWRSRUFLRQDGD HQ HWD J X D QR SUHWHQGH

GLDJ QRWVFDU WDWDU QL VX\WWIMX LU HOWDVWDP LHOWR GH XQ
SURIHVIRQDOFXDQI LFDGR $ VHJ “ADW VIHP SUH GH T XH QRV FDP ELRV
HQ W HWIAR GH YLGD VH DGDSWHQ D W HWIDGR GH VDOXG LQGLYLGXDO

/ RV LHVXGDGRV LQGLYLGXDGHV SXHGHQ YDUDU\ GHSHQGHQ GH
GLYHWRYV IDFWRUWHV FRP R @ J HQ«WFD @ FROQWDQFLD \ HO
HVIXHU R

3 URUWU] D WX VHI XUGDG HVFXFKD D WK FXHUSR \ VRP D GHFLVIRQHV
ELHQ LQIRWP DGDV HQ WK FDP LQR KDFLD @ VDXG \ HOE LHQHWDU
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6LDA XQD YH| WM KDVVHOWAR | XWWDOGED SR U
FR QNWR \FR Q DGELF W LR \SDUWD EDNDUGH
SHVR OR HW\E\R D &DGD G D QXHYDV
WIQGHQF DV GLHWWFDV P R ®VGH

HOWHODP HQVR\ R XF R QWESLGDV

LOXQGDQ LOWUDHWGHNMQGR D P XF KD J HOW
FR QXQGLGD VR EWITX« IXQF R Q D

HD® HOQWA ' HVDIR W GDGDP HQW P XF KDV
GHHW\ZDI LP DF R Q YWVHEDVDQ HQP LR V
QRHQF HQF D P VR VT XH SR GIDQ HWIDU
UDBIQW DQGR W SR JHVWR R Gl E XOVQGR @
S«WBIGD GHSHVWR P £VGH & QHFHVDUR

(QHWHHYR RNDER BDP RV GH® \P R V
P £VFR PXQHV\R EM® S«GLGD GH SHWR
LGHDVHU{ Q BV TXH KDQ HQJ D* DGR D

P LGR Q YiGH SHUR QD ( WR WP VR \BR &IDQ
HWIIP SIGLQGR WDEHDQ] DUXQ «[ VR

R WIQEEGI D@UR SM| R < ®RTXHHVP £V
P SR WQW VW EUQGDK HADMAT LDV UHDBNV
FR QUHVSDGQER F HQW ER SDWD TXH SXHGDV
VR PDUGHF MR Q VIQIR B DGDV\R E KX
\DOXG QXWLIEIL O\ ELHOHW I VIFR

1 R VHWDVID GH GLHVIDV IHWMFVYDV HMILFLFIR H FHWLYR QL
SWRP HWDWV IUHDOWRY 6 HWDVID GH FRP SLHQGHUWX
FXHWBR VRP DUGHFIMRQHVP £V LOWAQ] HOWAV ‘
GHVDURMUKEEIVRV T XH W @HYHQ D UIHVXAODGRY
GXWDGHWRV
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6 LELHQ @ LQJ HWID FDQ@ UFD HV FUXFLDO® | XHOW GH HWIDV FDERUDVHVP X\ 1P SRUWDOW
&RQVXP U FD®RUDVGH DIP HQVRVUFRVHQ QXVHOWA FRP R YHUGXWDVR SURW QDY
P DJ WDV IHOH XQ LP SDFVRR GLIHUIHOWA HQ HCFXHLSR T XH FDE&RUDV GH VODFNV

D XFDUDGRV / RVDIP HQOVRV UFRV HQ QXVIHOWAV DSRWDQ YIVIP LODV\ P LOHWD®V
HVHQFLD®BN SURP XHYHQ @ VDFLHGDG \ 1DYRUHFHQ @ VDXXG P HVDEQFD P IHQWDV T XH
@®VDIP HQWRV FRQ FDERRUDV YDF DV SXHGHQ SURYRFDUEDNRQHV GH HOHLI D\ XQ

DXP HQVR GHOKDP EH
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/ DVD® HQGWDVDSRWIQ ILEWD SIRWM QDV / RVIHHVRV SIRYRFDQ SIFRV\ FD GDV
\ JUDVDVVDXGDEG®N P DQWAQL«QGRWA GH D] YFDUHQ VDQJ WH
DFIDGR SRUP £VVHP SR

62/88&, 1

( Q XJ DUGH FHOWDIWH Y:OLFDP HOVA HQ FROVDUFDARUDV SURUFH DAP HQVRV UFRV HQ QXWHQWAV
FRP R SIRWQDVP DJWV SRAR SHWDGR JUDVDVVDXGDE®N DJ XDFDVWAV DFHMA GH RQYD \

FDUERKLGUVRVUFRVHQ [LEEWD YHUGXUDV FHUHDG LOVIAI DB S DD IDYRIHFHUM S« UGLGD GH SHVR\ M
DOXG HQ J HOHWDO
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/ R VFDLER KGUDVR \KDQ MIGR LOMMNV B HOWA GHP R @ DGR \HQ P XFKDVGLHVDV ( Q
WHDAGDG @ \FDLUER KGUWR \GH FDAGDG FR PR @& VT XH VH HQF YHOWDQ HQ & \FHUHDBN
LOVAI DBV @VI XW\D. @V YHUEXIDV VR QYIVIBBN SDUD @ HOHU D\ @ VDXG HQ J HQHWDO( V
HCFR QXP R H FHVYR GH FDLERKLG DVRV UHILODG R/\ DOP HQVRV D] XFDUDG R/ @ TXH
SXHG HFRQWIE XLUDCDXP HQVR G HSHVR QR @ \FDLER HGUDVR \HQ V™

3$1 %W $1&2 3$1 ,17(* 5%/
( CBDQ EMQFR HWZ GHVSWRYIVR GH I LEWD\ \H / RVFHUHDGBV LOWAT IDBN FROWHOQHQ | LEWD\
GLI IHH \ESIGDP HOW @ T XH SURYRFD SIFRV\ QXWIHOWA @ T XH FRQGXFHD XQD P HWRU

FD GDV GH D] %4~DUHQ VDQJ LH T XH FROGXFHQ D GLIHWAQ\ HOHL D VRWHQLGD
XQDXP HOVR GHOKDP EWH\ GH RVDOVRRY
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{ Q &XJ DUGH HYWRU®RV FDLERKLGIDVRY SRUFRP SGVR HQ H FDUERKLGUDVRV FRP SGINRV FRP R @

TXIOQRD HCERQIDVR\ HCDUR]  LCVIAT IDCHQ OXJ DUGH FDUE RKILGUDVRRY WHI LODGRV FRP R HCSDQ EMQFR @
ER@UD\ RV FHUHD®N SIRFHVDGRY 6 LW J XWID HOSDQ RSVID SRUSDQ LOWI IDCR JHWP LODGR
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/ DLGHD GH TXHFRP HUVDUGH HQ @ QRFKH FDXVD GLLHFVIDP HOW DXP HOVR GH SHVR HV
HULOHD ( CDXP HOWR GH SHVR VH DWIEX\ HFRQ P D\ RUSUHFIMuQ D @ LQJ HWID FDQUED
JHOHWDO. D @ HBFFLLQ GH DIP HOVRV HQ OXJ DUGHCKRWDUR GH @V FRP LGDV 610Q

HP EDUR FRP HUERFDGLARVDIRVHQ FDRUDV\ EDNRV HQ QXVUHQWV D DADV KRWDV GH
® QRFKH SXHGH FRQWEXLUD XQ FRQVXP R H FHWYR GH FDRUDV
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/ D SIRWA QD IDYRUIHFH @ UHSDUDFLLQ 0 IHOWDVT XH @V SDVIMWVIV UMDY D DGHQ
P XVFX@U D FXDO XIHUKRWD GHOG D FD®RUDV YDF DV\ VIHQHQ XQ DOR

FROWIQLGR HQ J LDVDV VDWWDGDV
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6 LMHQHVKDP EWH SRU® QRFKH RSV SRUH W HURV UFRVHQ SIRWM QDV\ EDMRVHQ D] “FDU FRP R
VRIXUJUHIR WHT XHWIQ R XQ SX3 DGR GH IXVRVVHFRY { WR HYLWVID &RV DWDFRQHY QRFVXLORV GH

FRP LGD SRFR\DXGDE®I\ DCOP MP? RVIHP SR IDYRUHFH @ UHEXSHWDFLLQ P XVEXM@U HO
P HMDERQWP R
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6DODUH FRP LGDV FRP R HOGHVD\ XQR SXHGH VHUFRQWDS UIRGXFHOW \ D TXHDXP HQVID
HCKDP EWH\ SWRYRFD FRP HUHQ H FHVR P £VVILGH 8 QD DIP HOVBFLQ UHI XU\

HT XLOEWDGD D\ XGD D P DOWIQHUHWIDE BV &RV QLYH®N GH D] #AFDUHQ VDQJ LH\ D
FROWR@UHODSHWR @ TXH IRP HOVD KEELVRVDIP HOWFLIRVP £VVDXGDE BV

63/7$56( (/' (6$<812

SXHGH SURYRFDUXQ DWDFLQ GH DIP HQVRV
UFRVHQ FDARUDVP £VVILUGH FROVXP IHQGR

P £VTXHWKXELHDO WQLGR XQ GHVD\ XOR
HT XICE DGR

62/88&, 1
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P IHQWDVT XHFRQVXP WUSRFR\ FRQ
| LHFXHOFLD FRQGXFH D @ VDFIHGDG HYLDOGR

FDHUHOQ @ WIQVBFLLQ GH FRQVXP LUDIP HQVRV
UFRVHQ FDRUDV

( Q OJ DUGH \DODUM FRP LGDV RSVD SRUFRP LGDVHT XLOEWDGDV T XH FROWAQJ DQ SUIRWQDV I LEWD
\ JUDVDVVDOXGDE®BV 6LSUDFWFDVHOD XQR LOWALP VAW DVHI VADWA GH TXH VXV FRP LGDVVHDQ
UFDV HQ OXVUHOWAV SDUD P DOWIQHUM HOHW D\ HYWDUGRY DADFRQHY
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1 RVRGRVERVDIP HQVRV SLRFHVDGRV\VRQ SHUXGLFLIDGN 3RUHWP S&R @VIKVIDV
YHWGXDV FRQJ HDGDVVH SIRFHVDQ SDUD FROVHUYDUVX YDERUQXWFLRQDO, SXHGHQ VHU
RSFLRQHV SWEFPAFDV\ VDXXGDE BNV ( VIXQGDP HQVIDOGLMOI XLUHQWH GRVDIP HQVRV

P QP DP HQW SIRFHVDGRV\ &RV XOUWDSIRFHVDGRY FRQ DOR FROWQLGR GH D] YFDUHV
D* DGLGRV\ J (IDVDV QR VDX GDE®V

Ube &2/,8&21% (/$' 2 3,==5&21*%(/$' $

( CEWWFRQFRQJ HDGR HWE SURFHVDGR 0 HQWDVTXH XQD S ] D FRQJ HDGD HWe
SHUR DY4Q DV HWE @OR GH YVIDP LODV XOUWDS IRFHVDGD FRQ DGRV
62/8&,* 1

2 SV SRUDIP HQVRVP QP DP HQW SUIRFHVDGRY FRP R IXVIDV\  YHUGX WDV FRQJ HDGDV
[UNRGV HOQOVIDGRV\ \ RJ XUQDVXIDO\ @P WA RV DAP HOVRV XOWDSRFHVMDGRY FRP R
FHUHD®V D] XFDUDGRV SDSDVIUMDVVDERU] DGDV\ ILGHRV LOWRDQE QHRV
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6 LELHQ @ DFMGDG | MFD HVIP SRUDQW HOHMILFLFIR H FHWLYR MQ XQ GHWDOQWR
DGHFXDGR SXHGH SUIRYRFDUDJ RVDP LHQVR\ SRGUD VHULOVRWHQLE B , QFRLSRWDU

HWUFLFLRV FDUGLIRYDVEXMUHV\ GH IXH) D MQVR FRQ XQ GHWDQWR DGHFXDGR |IDYRUHFH @
S«BIGD GH SHWR\ @ VDXG HQ J HQHWDO

65/, $ (; &(6,9% %/ $ 1 &(
+ DFHUHWIFIFIRVGH ~ KRWDVDOG D SHIR GLHD\ HWILFLFIR FRP HUFRQ
FRP HUFRQ XQ H FHGHQW GHFDRRUDVQR  XQ G« LFIMGH FDARUDV FRQGXFH D @
GDLE IHVXQBGRV S«UGIGD GH SHWR
62/8&, 1

OMODUHDODUGH D P LOXVRVGHHWUFLFIR P RGHDGR D @ VHP DQD
LOFOX\ HQGR HQWHQDP HQVR GH IXHU D\ FDUWGIR &RP E QD® FRQ XQD GLHVD
HT XLOEWDGD SDWD RSP 1] DU® S«UGIGD GH SHVR\ HYLYDUHOVRE LHHM XHU R
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/ D IHGXFFLpQ GRFDQ DGD R @ S«WGLGD GH J WDVD GH XQD SDUM HVSHF TLFD GHOFXHLBR
P HGLDQWA HHUFLFLIRV HVSHF TIFRV HVXQ P MR / D S«UWGLGD GH J WIDVD VH SLIRGXFH HQ VRGR

HOFXHUS R DOFUHDUXQ G LFMFDQUUFR P HGLDQWA XQD FRP ELQDFLUQ GH GIHVID\ DFYIGDG
I"MFD J HQHWDO

$9% 20,1$/(6 '), &7 8%/ 5,82
+ DFHUFLHQVRV GH DEGRP LQDBIVQR / D J DVD FRUISRIDORDOGLP LOXLE HQ
TXHP DI£ @ JWD\VD DEGRP QDO FD\R GH G« LFIMGH FD&RUDV
62/8&, 1

3 DD LHGXFLU@ J WDVD FRUSRUDCHQ J HQHWDOFRP ELQD HQWHQDP LHQVR GH I XHU D SDWD
GHVDUR@MUP YAFX@®V FDWGIR +,,7 FDP LQDU FRUHU SDWD TXHP DUFD&RUDV XQD GLHVD
HT XLIE WDGD SDUD FUHDUXQ G LEMGH FDARUDV
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/ DVGLHVIDV GH P RGD VXHBIQ SLIRP HIAUUHVX DGRV IESIGRV SHR VXHBIQ VHUUHWULFVIYDV H
LOVRWHQLE BV 3 XHGHQ SURYRFDUXQD S« UBLGD GH SHVR WP SRUDO SUQFLSD® HQWA GH
DIXDRP DVDP XVEXM®U HQ OXJ DUGH J LDVD 8 QD GLHVD HT XLIE WDGD FRQ XQD YDUHGDG GH
DIP HQVRV UFRV HQ QXVUHQWAV | DYRUHFH HOFRQWROGHCSHVR \ @ \VDOXG D U R S@] R
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/ D GLHVID FHVRR] «QLFD SXHGH P RWADU 8 QD SIRSRUFLUQ GH GHDIP HQWRVUFRV
UHVXODGRVIESIGRV SHIR SXHGHVHUGL FIOGH — HQ QXVMHQWAV SRU GHDIP HQWRV T XH

P DQWIQHUD MU R S@] R & TXH @YD D XQ GIMKXVIVHVP XFKR P £VVRWHQLE®I D U R
DXP HQWR GH SHVR GH LHERW SO R

62/8&, 1

( Q OXJ DUGH VHI XLUGLHVDV H WHP DV DGRSW XQ SDWj1Q GH DAP HQVDFLQ HT XIQE DGR\ VRWHQLE B
FRQ DIP HQVRVIQWAJ DBV SURWQDV [LEWD\ J UDVDVVDXGDE®N SHR SHP IMHQGR | ®f LELAGDG
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3 IFDUHQWHFR PIGDVQR HVP DR HQV P VP R\ SXHGH D\ XGDUD FR QUR DUHCKDP EWH
HOWHFR PLGDV ( ®1J LULHI W HUR \QXVUMAR VFR PR IXVIDV YHUGXWDVR | KVR WHFR V
SXHGH DSR WIHQHW D\ HYIWWIFR PHUHQ H FHVR GXWDQWA @V FR PLGDV SUQFLSD®V / D
F DYH HWW EIQ XQD VHBFF 1 QFR QFVHQWA\ HOFR QUR GH @V SR BIR GV
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8 QD EDUD GH FKRFROWH W GHD FRQ &RP HUERFDGLARY VDXGDE BV SXHGH

JDQDVGHP £V HYWRUFRP HUHQ H FHVR\ HWELT} DUGRY
QLYH®N GH D] ¥FDUHQ VDQJ LH

62/8&, 1

( QW ERFDGLARV UFRVHQ SWIRW QDV\ [LEWD FRP R KXHYRVGXWRV WHT XHWIQ | XVID FRQ
P DQWT X1@ GH QXHFHVR KXP P XVFRQ YHWGXWV SDUW D\ XGDUD @ S«WGLGD GH SHWR\
SHYHQLUDQVRNRY SRFR VDOXXGDE BV
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* IDFLDV SRUGHGLFDUW IHP SR D
HWD J XD $ OCBHUHWRVP VRV

FRP XQHV\ FRP SUHQGHUMRV
YHUEDGHRV SUQFLSIRV GH @ S« GLGD
GH SHWR \ D HWEVXQ SDVR DGHDQWM

5 HFXHWGED @ S«WGLGD GHSHWR
VRWHQLE ®1 QR VH WDVID GH
VROXFLRQHV LE SLGDV QLGLHVIDV GH

P RGD \HWDVD GHVRP DUGHFIMRQHV
LQIRWP DGDV\ FROVMMQWAV T XH
UHVSDAEBHQ VX VDOXG \ ELHQHWIDUD
@UR S@| R

( VSHWR T XH HWHM H/RRN VA KD\ D

EUQGDGR HOFRQRFLP LHQVR
QHFHVDUR SDUD VXSHWDU® FRQIXMpQ
\ VRP DU@V UHQGDVGH W FDP LQR
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