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GHAMRQHV QR VHDQ @P VBGDV D GLLHUHQAD GH @ DGP [QMADAL™) DQMURU
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0 IHP EWRVDSWREDGRY SRUHGEHQDGR
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([ VMQDGRUGH ) ®RUGD FRQ XQD SRVXD ILRJH HQ SROND H WURU

HVSHAD® HQM FROAD &KIQD ,UQ\ &XED &UWR GH $0/2 ®

DFXV™ GH HQAHIDU HOSDV D ®V F WMV \ VHU F™P SQ@ F HBH
GIPEGRUHV FRP R 1 IFROV 0 DGXWR 6X HQRTXH VH EDVD HQ SOj D
WDYZVGH @ IXHID P DQMHQH XQD SRVXWD L RJH VREWH LQP L IDF LM
\ QDURRW IIFR 5HVSDG™@® GHWI QDF T\Q GH F UWM®N F R R J XSRV
WURUIMEBY SDID MVWIFDU IQMYHQFL RHV P LIIWHY  6X SUQFL 80
IXQA™Q VHU. . DVHVRUDU DOSUHMGHQM HQ DVXQWRV L @AUODF RQDBV \

VHU HOSUQHASDOGIS®P . MFR GH (( 88 6XV SUP HIDV DF FRQHV \H
FHQADURQ HQ @ IHDA™Q FRQ &KIQD\ 3DQDP ..\ UHD@ ™XQD J LD HQ
&HQARDP ZUFD\ HO& DUEH
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3UMVHQEGRUSDD ) R[ 1 HZV\ YHWADQR GH J XHUD MQH SHUL BF D
HQSROMD &UWFR GHO HSDWEP HQR GH' HIHQWD %<VFD IRUEBGFHU
@V FDSDAGDGHV P LOMMHY EDR HOHQRTXH &P HL B ) I 6H
DQWFLSD TXH VX UROVHU..UHBIYDOWM HQ F RIQE RVF R R 8 ALDQL D HO
0 HGIR 2 UHQW 6XV SUP HIDV DFARQHV VH KDQ HQIRF BR HQ GLIUIL
@V DFFIRQHV GHOBHQW.J RQR DOMP DP LJ IDRU. R SURSRUF RQDUP ..V
UHFXWRY SDUD FHUDU® ILRQMWD ' H L XDOP DQHUD VH UHXQL UFRQ @
2 7$1 SDUD GMXWID J XHUD HQ8 FUDQID
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([ IMFDQUJ HQHWDOGH ) RUGD SRU D' RV SDUW ISEMHQ F R SHUDAL™)
FRQO Z[ IFR HQ @ OXFKD FRQWD HCFUL AHQ WDVQDF LE@O( Q@ SUP HD
DGP [QVADAI™) GH 7UKP S I1XH SDUM GH @ &RP M. ©YGH 2 SL BSHV\

@ GHHQGL™HQ VX MIFIR SROMR HQ $ SR\ D G\ HV HAMEBV GH
IOP LJWDFA™) \  MWAD SHQDO $KRW GLIWH \RGDV @V DJHF DV
|HGHUD®N GH DSTFDAMQGH®®\ FRP RHO)% \ @' ($

7DV X MUP HQR HO  GH IHEUHIR DOQXQF L T™H HO'  HSDWEP HOR
GH - XWHAD SURU] DU.. [QVHVM DARQHV GH FRUXSF LQ¥Q@ DGDV D
F.UMBN \ FUP HQ RU DQJDGR WDVDF L@O DMV HQRFDGRV HQ
5XMD $KRWD 7BV SRGU.Q VHU@IYDGDV SRURILEIDBN HQ \RGR HO
SDV\ QR \R® SRUDER] DGRVHVSHADT DERVHQ: DKL QWRQ
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([ FRQJUAMME GH 1 XHYD <RUIN SR GHMHI XOFLI™)\ F R EXWW BV
I ™ABN 6X | DD GH H| SHUHQAD SUHRFXSD D DP EL EMIQARV 3URP HWM
UHYLMEQ) DU @ LQGXVAID DXVRP RW \  SRGU DHQ RQDU SURWE ARQHV
DP EHQEGN ® TXH DHABUD HOFDS'W® VREWH P HGIR DP ELHQM
GHO7 0 (& TXH LQFO\H RE® DARGQHV HQ P DMUD GH DILH DI XD
FCP D HQWH RARV ® TXH SRGUD GLLLF XSBURV HMXH] RV FROMQRY
SDID SIRWMIHU HO PHGIR DP EIHQM ' HOAR GH WXV SU BHIDV
DFAIRQHV GHWIFD ® RWGHQ SDID SDXVDU ©V  GHP DQGDV
P HGIRDP EIHQEGN SDWD GHIIQUHOFXUR GH ® DIHQFD\ @ SR\ B
HIP IQDA™Q GH SXHWRV FRQ HQRTXH HQ FPELRFIB.WR

FRQIP QDA™ GHADILH\ UHI XOA™Q [P EL B0
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([ JREHUCDGRWD GH' DNRWD GHOBXU BDCD 7UKP S\ FRQ XQD SRWMLD
IlP D HQ VHIXUGDG &RP R JREHWDGRW DSR\ ™D J REHUDGRUHV
WHSXEQDQRV HQ P LJWDA™) \  HOYL ™R@DGRV GH @ * XDUGID
1 DAIRQDOD 7H DV SDUD DSR\ DUHQ @ FUM. \P L IDRUD 6XSHYIMDU..
DJ HQFIDV FOYH FRP R HO,&( ) (0 $ \ HOBHUL IR 6HF MR (\WM LRO
\VHU.. FOYH SDID @ GHSRWEFL™) GH QP LI IDQWV LQGRF @ HQEGRV
+D GIWIGR VXV SUP HIV DFFIRQHV D F RDBRWDU F R QHO6HWL IRL
1 DARQDOGH ,P SXHWRV SDID @ IGHQWLL BF LQMGH HP SURMDV TXH

HP SGDQ LGP LI IDQWV LLLHI XOUHV
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([ VRAR GH BRWRV ,QYHF HOM XQ L THUL RMD HQ : DOEWHHW
WHCH DP ST H SHUHQFID HQ P HUFDGRVIL QQFL HRV\ HVSIR GZILIFL W

DQNUHI XOF™Q 6XSHYIMDU. . IP SXHWRV GHXGD SE£EQF D IL QQ DV
IQMUDARQDBYV \ VDQARQHV ' HILHQGH HOXVR GH DUDQRH®N SDUD
DXP HQRU IQIUMVRV \  SIRWJ HU LQGXVWL @ HVADJ IF ¥ DSR\ ™ @V
™NGHQHV HAPXWDV GHO BGH IHEUHIR GHF MDQGR TXH &V DUDQF bV
VHYLIDQ SDUD QHI RADUWP DV QR FRP HUF L@\ SDUD UAWE GIFHUD
LOGXMVIMID P DQXIDRMUHLD 7DV VX VRP D GH SRVHML ©\VH KD HQIRF BR
HQ EDBUDV VDV GH LlOMUZV
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"WHARU GH XQD HPSUAWD GH IDANQI  MQ H SHUHQAD
JXEHUDP HQEO SWR FRP EXVWEGN I™LHY \  DQWUHI XOA™Q
DP EIHQEO ® TXH KD JHQHDGR F ROARYHUL D ([ GLIWF RU GH @
$@MJD GH 3IRGXARUHV 1 DARQDBNV GH (QHUD XQ JWXSR GH
FDEI@HR TXH QHID HOFDP EIR F@P .WR 6H HVSHWD TXH : W KW
UHVRP H @ H SRWEFL™Q GH J DV QDWUDOTE 0GR SDXVDGD SRU%GHQ

\ TXH P SXOH @ SURGXFA™) GH SHW'BR \ JDV GHOSDV (O GH
IHEUHIR HP IMXQD RUEHQ SDUD H SDQGL M SURGXF Q) GH HQHU “D
FRQZQ DUV HQ HQHU “D QXFGDU SHW'BR\ J DV
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([ JREHUDGRUGH ' DNRVD GHOL RUM F R @ SHUHQFL DHQ HOVHRRU
SUYDGR B6XSHYMDU.. LHFXURY QDXWDBN SDUFXHV QDF LGBV \
DWXQRV 1QGIHQDV DGHP .V GH P SXODU @ DJHQGD HQHU ZW F D
HQRFDGD HQ DXP HQBU @ H WDFFI™) GH SHW'BR JDV\ F DE™Q
HIP IQDQGR @V WHIXOFIRQHV DP EL BEGN DF YOOV 77UV \HU
WDWIFDGR SRU HO6HQDGR GHP RWIM \X DSR\R D ®V DUDGF IV
IP SXHWRV HO B GH IHELHR \ \VH DR ™D @ DIHQGD GH 7XP S
UHVSHRR DODXP HQR GH SURGXFAL™Q HQHU ZWFD \ HIP L QAL © GH
UHJ XOARQHV
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([ FRQI UMMM GH :  MFROUQ FROERWGRUGH ) R[ 1 HZV\ IL RDOGH
GMAMR  6XSHUYMDU.. @V SRONDV GH DYIDF LGM DXVRP ™GV H
LQUDHVKAMWD SHVH D VX 108 GH H SHUL BF L B.RP R FRQJ UMD
SUHVHQAMMOQ Z[ MR XQ SUR HAR GH G\  SDWD DP STU®V SRGHUHV
SUHMGHQFIDBN \VREWH @ [P SRVFL™) GH DIDQFHBN @ TXH ® DF HF ™D
7P S 6X DJHQGD LQFO\ H VHI XUGDG HQ @ IDEUF BL™) GH DYL RHV
YRHQI DFAGHQOMV YIDBN HWIFRQHV GH FDUD SDID YHK'F XRV
HJPWERV\ FDP EIR FOP . WFR 6XV SUP HIDV DF FRQHV \H GILL IHURQ
D HIP LQDUP HGIGDV GH @ DGP IQMADAL ©YGH %4GHQ FRP R P DQGDRV
GH HILFIHQRID GH FRP EXVMEGN
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) XH P IHP ERR GHO&RQIUAVR GH 7H DV GH D \ ML ™
FRP R GIUHARUGH , QM@ HQFLD 1 DARQDOGXUDQWM HOSUP HUP DQGDWR
GH 7P S (V WHFRQRAGR SRU VX SRWYWD FRQOWHWYDGRWD \ X
SDWFLS DA™ HQ HOYKIQN 7DQN$ P HUFD )LWAVARTE \, QAABM

5 HT XIHUHQ DSWREDFL™Q GHO5 HQDGR
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(VDERIDGR \ H HP EDMGRUSDWD YDURV SO W GH $P ZUL B/ DW Q

IOFO\ HQGR 0 Z[ IFR - XJ ™XQ SDSHOFDYH HQ @ SROND
GH 7P S KDFAID 9HQH XHD (V XQ WP H GHHQWRU GHO7 0 (& \

GHWEFD X [P SRUEQFID SDUD P DQMQHU @V F BHQDV GH VXP L QWR
HQAH (( 88 \ 0 Z[IFR 7WDEDNMU..F R) 5XEL RSDWD GLIUIL® SROW D
H WURUGH 7\XP S HQIRF..QGRWH HQ ILHQDU® L B L IDFL YLD DO @
IP SRUA™Q GH DIDQFHBN \ HOUHWR GH (( 88 GH ®V FRQIPRV
IQMUDARQDBN $P ERV WHQHQ DP S@ DH SHUHQAL DHQ $PZW B
/DAMD \ KDE@Q HVSD'RO ® TXH WHXHID HO IQMZV GH ©@
DGP IQMADA™QGH 7WKP S HQ @ WHI L)
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([ FRQIUAMMD GH 2 L1 ™) $ SHVDUGH VHUWHSXEQ BQD YR XQD
SRVMWD IDYRWDE®! D BV MQGIFDRV\ HQ VX WHP SR HQ @ &P DD GH
SHSUVHQEQMY SDARFIQ™ GAHV HQ IDYRU GH ®V GHUF IRV
OERWDBN FRPR @ 352 $FW TXH IDFLM® @ L GL BYDF LQY 6X
QRP ICDA™) WHOND XQ HQRTXH P .V HTXIQ EDGR KDFL D ®V
WDEDGRUHV 6XV \BUHDV FROMAL.Q HQ SOQMDU SU BGDGHV TXH
DIHREQ &V \DOURV @ \DOG \ @ VHI XUGDG GH &V WDEDVIGRUIHV @
FDSDFIGDG GH MQGIFDIG DUH \ &V GHUHF IRV GH ®V HP SGDGRUHV D
GHVSHGIU WDEDWMGRUWV 1R REWEQM VP EL D \H HVSHD TXH
P DQWQJ D XQD DI HQGD SIRHP SUMMDUDO 6X DXGIHQAD HQ HOBHQDGR
VHU.HO GHIHEWHR
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&RIXQGDGRWD\ GILHARWD GHCS P HUF D) LWWBRQ F QMMM XQWL )
VEQN TXH WDEDD HVWHFKDP HOM F R 7P S ) XH SUMMGHQ® GHO
&RQMHWR GH 3RONDV ' RP Z\WFDV GXUDQM HOSUP HU P DQGDR GH
7XPS SRAV VH FHOADU.. HQ @ SIRWF F1Q GH DJ W RORUAV \
DXVRVXI LFLHQALD DIP HQEUD\ GHVHP SH™ DU. XQ SDSHOL FSRUBIOM HQ
©® FRQUXWA™) GH ® DIDQFHON TXH DHFU.Q @ L GXVWL D
DIUFRD® (Q VX DXGHQAD 5RAV HWEEGF L "R R SU BGDG
HWEE GFHUXQ UHVFDM DJ UFR® SDWD F R SHQWDUDV SZGIGDV GH BV
DJ UEXGRUHVFRQ @ 1P SRVFL™Q GH DIDQFH®N \ GHSRWEFL RHV
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&RQ H SHUHQAD HQ VHWYIFRV IIQDQF HRV \  SIR F L$\WRP RQHGDV
| XV@EN VXSHYMDU.. @ SROND F R HF LA ®V DIDQFHBN \ @V
UHVIEAIRQHV FRP HIFIDBN 7HQGU. UMVSRQVWDELLOGG GLMF DAREWH @
2 IIFLQD GHO5 HSUHAVHQEQM &RP HIADO, @ &WDU..® QHJ RF OF LQ'GH
DFXHUGRY FRP HUFIDBN 8 QD YH| UDWIEDGR 0 DUF KR ( EUDUG EXVFDU..
UHXQUH FRQ/ XVIEN SDUD QHJ RADUM L FSRVL FN) GH DUDGF BV +D
GHFOUWDGR TXH VMRV VH SXHGHQ HYMIUM \H @P L DWOQDUFRWILE RGH
IHQEQ® \ TXH VH EDVDU. HQ DQDT DUSDV SRUSDV SDUD GHWMUP LQDU
@V DDQFHBN
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([MIH GH RIIFQD GH %RE /LJKWIHU DQMUL R UHSUMVHQOEQM GH
FRP HIAR ) XH FOYH HQ @ XWMXFL™Q GHOY/ &$ 1 SRUHOY 0 (& \ HQ
® P SRMA™Q GH DIDQFHBN D &KIQD BXSHWLDU.. HO GZIIEL W
FRP HUFLDO @ DSHWXWD GH P HUFDGRV SDWD H SRUBFL @\ QHIRFL D
DFXHGRY FRP HUADBN $ SR\ D HCHQGXUHF P L BR GH &V FRQRRGN D
OV H SRUWBARQHV DUXP HQEQGR TXH \VRQ QHFHVDUL R SDWD
SIRMIHU D OV IQGXVIDV \  \WMFQR®J “DV HABIGRXQL BQHV GH @V
SU.RPWFDV IQWWEV GH &KIQD 6HU. XQD 1LJ XWD FOYH HQ @ UHYIM™Q GHO
70(& HO (Q VX DXGHQFD F R GHO6HQDGR GHIHQGL ™®V
DUDQFHON GH 7P S GHFOUMT XH VH HAMGL DD @ L FSRVL E\Q GH XQ
XQYHWDO \ HWEEGF™ FRPR SURW GG UHF RIQ XWDU @V
UHDFLRQHV FRP HUFIDBVGH ( ( 88
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$ERJDGR\ DPWIMD 5HFRQRAGR SRUVXV SRWL IROHV F DV KDF D
OV YOFXQDV\ @ LQGXVIAID IDUP DFZXW F B D SUIRP HWGR UHIRWP DURY
&HQARV SDUD HO& RQARO. @ 3UHYHQFL™) GH ( QHWP HGDGHV &' & \

@ $GP IQVADA™) GH $ @ HQRV\ 0 HGIFDP HQRV )' $ ' HF IgDV
GH JDQDGRUHV GH ®V 3UHP [RV 1 REHOILLP DURQ XQD FDWB SDWD HO
6HQDGR \RIAMIQGR TXH QR DFHSWQ VX QRP L QAL © SRU XV
GHFOWDARQHY QR EDVDGDV HQ @ FHQAD 1 R REVEQM @V GXGDV
VREWH VX DSUREDA™) KDQ GMWP IQXIGR D SHVDU GH TXH QQI£Q
GHP ™FEDVD YRVIMD \X IDYRU ( Q VX DXGLHQHLD FDP EL™DQ XQDV GH VXV
SRVMUDVIQFIDBN
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([ FRQIUAVMD GHP ™HADW TXH VH XQ™ DO SDW & WHSXETF QR
&ROERWGRWD HQ) R[ 1 HZV YHWMWDQD GHOHMUF [RWQ DN\ F WD
GH @ SROMD HWURUGH (( 88 GHVGH 2 EDPD 6X DSR\R D @
LOYDV™DQ XVD D 8 ADQID KDMGR P X\ FULIMWFED DGHP .V GH F DHF W
GH H SHUHQALD HQ LOM® HQFID 6XSHYL BU.. DI HQF DV HQAH HV
HO)% @&$ \ ®16$ DXQTXH HOGLMF RUGH @ &,$ WHQH P .V
IQOHQFD HQ WIXUGDG 6H HVSHWD TXH VX FDQGL GMWD \HD
WDWIEDGD HO  GH IHELHHR D SHVDU GH @ IXHUWM RSRVFL ©
GHP ™AW\ GH VHUXQD FDQGIGDWID PX\  FRQARYHWADO
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([ IMFDOIHGHWDO, GHIHQRUSEETR F WFR GHO) % \ ®DOD 7WXP S
+D SURP RYIGR \MRUDV GH FRQ\SLLDF ') F WD HO) % \ @V DJ HQFL
GH LOM HQAD DFXV.QGROV GH FROSLDU FRWD 7KPS 6L HV
FRQIWP DGR FRP R GIUHARU GHO) % \H HVSHWD TXH \X IGHR®J‘D
SRONFH OV IQMNARQHY GH MWED GH ( WEGRV 8 QGRV FRQ XQ
HQRTXH HQ SHUHIXW D TXHQHV IQHWDRQ D 7KPS  6X
FRQILLP DA™ \H KD SRMU DGR \ D TXH ®V GHP ™DV GYDQWLRQ
REMIFIRQHV SHUR VH HVSHWD TXH\VHD DWIFDGDHO  GHIHEUHR
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7IHH XQDWD HARUD GHP .VGH D' RV HQ HOWHWIFL RSEEQ@ F R
H SHUHQAD HQ P DIMUD GH VHI XUGDG QDF RQDO WDEDVMHQ @ &,$
HQ HO HMUFAMR SRU DRV HSHFD® HOM HQ IXQF RQHV
UHDFIRQDGDV FRQ HO&DUEH &HQARDP ZUL F D 6XGDP ZUF D\ IXH
HP EDWMGRUHQ ( 06 DODGRU GXUDQWM HOSU. FHUP DQGDWR GH 7WXP S
SHURGR HQ HOFXDOWH HQ RF™HQ UHGXF LM GHD © XQF DRW DQL PGD
\ ®RVIGNRVP LJ IDRURY

6X HSHUHQAD WXJIHH TXH WX HQRTXH VHU.. SIDIP .MER
SURU] DQGR @ VHJ XUGDG QDAIRQDO\ F RSHWDFL @' HQ WP DV FRP R
QP LJWDA™)\ FRP HAR 6H HVSHWD TXH WQI D XQD SRV F\Q GXWD
IUHQM DOWIIFR GH IHQEQ® \ ® FUM. WP LJWIDWRUD SRU ® TXH
WDEDNIU..GH @ P DQR GH 0 DUFR 5XEIR 1R REMEQM QR WHQH
H SHUHQAD HQ WP DV FRPHFADBN TXH WP EIZQ FREWDU.Q
UHBIYDQFID HQ HOSHURGR  SRU® TXH - DP IHVRQ * UHHUVHU. XQ JUDQ
DSRIR \ XQD ILJXWD UHBIYDQM HQ HWM WP D /D GH\VL DFL @ GH
-RKQWRQ HV P .V EHQHIIFIRVD SDWD 0 Z[L R TXH RWRV F QGIGDRV
TXH WQDQ YIMRQHV P LJWDWRUDY P .V WGEF BV (O GHVD“R GH
- RKQURQ VHU. P DQHBU® UHDAL™Q F R 6KHL EDXP EDV..QGRVH HQ @
FRRSHUIDFL™Q\ HQ P DQMQHUXQWDWR L XDDRUR
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(V UHSUMVHQEQM GH 1 XHYD <RIN @ P XMUGH P D RUWDQIR HQ @
FRQIHUHQFLD UIHSXE@FDQD HQ @ & . P DUD GH SHSUVHQEIQMY \ XQD GH
@VDIDGDVP . VFHUFDQDVD 7KP S ( VFRQRF GD SRUVX GHHQWD GH @
SROMD $P HUFD ) LWAV\ SRUVX IXHWM DSR\ R D MIDHO 7DP ELZQ KD
FUMFDGR IUHEXHQMP HOM D @ 2 18 SRUVXSXHVRY VI RV F ROAD
MDHO\ KD SWRPRYIGR XQD UHHYDODF LOM GHO IL QOQFLDP IHOR

HWEGRXQGHQVH DCRU DQMWP R
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) XH MIH GH SHYRQDOGHO  HSDWEP HQR GH - X\WW IPLIL KDOGH ,RZ D\
) DO+ HQHUDOHQ @ SUP HWD DGP QL WDFL ©YGH 7UKP S 6H HVSHWD
TXH IRWEG] FD OV IHDFRQHVFRQ ®VDIDGRVGH (( 88 \ SWRP XHYD
® PRGHQIDA™ GH ® DIDYD FR HIRTXH HQ HOX\R GH
WFQR®RJ “DVHP HU HOWV SDUD @ GHHQWD
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Y)XH XQ JHWRU GH IRQGRV GH FREHUXWD \ H IXQARQDUR GHO
' HSDUEP HOR GHO 7HVRUIR 0 ILDQ HV FRQRAGR SRU GHIHQGHU
DXP HQRVHQ &V DUDQFH®N SUIRSRQL AGRVIMOVGHHQAMHHO  \ HO
6RWHQH TXH HODSR\IR HFRQ™PLFR P LOAU GH ( WEGRV
8 QGRV D RWRV SDVHV KD FRQAIEXIGR D XQD GHYDXDF LQ'\GHOG™DU
\ DXQDP SR GZIIFAWRP HUADO
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0 ZGIFR\ H FRQI UMW GH ) RUGD 6L ®f SHUHQAL BIQ
G [UJ UDQGHV DI HQAIDV GH VDXG QLHQ HQHWP HGDGHV IQHF IRVDV
: HOGRQ KD JHQHIDGR FRQARYHWD DO SURP RYHU WRUDV TXH
YIOFX@Q D @V YDFXQDV FRQ HODXWP R & TXH ® @IY™D SURP RYHU
XQD G IMDA™) SDUD DXP HQWU @ VXSHWYL N'Q HQ @ L §HVM DA™Y
VREUH VHIXUGDG HQ YDFXQDV (Q F X)QR D @V UHDFL RHV HQAH
((88 \ O0Z[IFR SRGUD GHWHP SH DU XQ SDSHO L FSRUBQM
UHVSD@DQGR D 7WKP S HQ @ DSMFDF I'\Q GHO7“ WR ~ XQD P HGL B
TXH SHP W D @V DXVRUGDGHV VDQLIUDV UHVAL LU HOLQI UAVR GH
SHURQDV D (( 88 FXDQGR FRQWL BUHQ QHAH\VDUL R SDWD HYLIWV
UH\VI RV GH HQHUP HGDGHV FRQMU LIRVDV
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BFRW/KD VHYICR HQ @ 3DWK@ ) IRQMUL P GHVGH KDFH FDVL WHV
GZFDGDV GRQGH IXH MIH GXUDQM @ SUAWML BF DGH7WXP S ' XUDQM
HWM SHURGR @ 3DAK@ ) RQMU] D L B XU™ HQ DFFL RHV FRP R HO
XVR GH J DVHV @FUP ™) HQRV FRQAD &V LGP LI LDQMV ) XH GHMIGR
HQ GXUDQM HO* REIHUGR GH - RH %UGHQ & UWF RGH @ SRWXWD
P LJUDWRUD GH %4GHQ 6FRWIH SUHV™VX DSR\R D 7P S GXWDQOWM @
FDP SD" DHBRRWO$ KRWD YXHOHDVX W XR SKHR
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/ DVMI XLHQWAV QRP LODFLRQHV QR UHT XLHUHQ FRQI LLP DAL™) GHOBHQDGR
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(VDERIDGR\ H 6HQDGRUGH 2 KIR ( YROF LERMGH VHUXQ FUY IWF BH
7XPS D FRQMHWIH HQ XQ GHHQWRU GH \XV SROWBV
HVSHAD® HOM HQ WP DV GH FOVH WDEDMGRWD \  OXFKD FROAD @
J®EDY DA™Y ( Q FXDQR D @V HDARQHY FRQ 0 Z[IFR 9DQFH KD
H SUMVDGR DEIHWEP HOM @ QHFHMGDG GH FRQARBIV ILRQIMIL RVP .V
HAWEVRY WHQH XQD SRWXD [P H FRQAD ®V F..UMBN GH @ GURJI D
P H IFDQRV DERIDQGR SRU P HGIGDV DJUAWVL BV \ KD SURSXHWR
GHVLJ QDUD ®VF. .WMBNFRP R RU DQJ DARQHV WIRU WV
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" WHARUIQMUQR GHOBHWIFIR GH ,QP LJ UDF D\ & RQWROGH $ GXDQDV
&( HQ @ SUP HWD DGP IQMADFI™) GH 7P S (VP L AEWR GH @
+ HUIMI H) RXQGDWRQ\ DXVRUGHCBLR\ HF RY TXH SURSRQH @IYDU
D FDER UHGDGDV SDWD @ GHSRWEFL™) GH LGP LJ WDQMV LKDDBN @V
FXDBN VH HQRFDU .Q HQ SHIRQDV FRQ DQMFHGHQMY SHQDBN ( W
D FDU R GH @ |URQMUD VXU @ ILIRQIMD QRUM\ @ \HJ XUGDG P DUMP D
\ DZUD GHOSDV 7UV \XV SUP HD \HP DQDV GH JHWI'Q KD
H SUMDGR WX IUVADA™) FRQ HO GEP HR GH GHWQF RQHV GH
LOGRFXP HQWEGRY \H' DDQGR TXH @ DGP IQMADF ') GH 7UKP S \H
HWY. HQUHQEGR D REVWEX®V FRPR @V FXGDGHV \DQMDU R\
ILWDARQHY GH IQRWP DA™ @& TXH KD @ R.DBR HOZ[ LRVGH \XV
RSHUDARQHV
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&RQJ UMMM SDID ) ®RUGD\  YHWADQR GH @V ) XHJ DV ( \SHF DBV GHO
(MURMR ) RWP D SDUWM GHOJWXSR GH 7WDEDVR VREWH &KICD GH @
&.P DD GH SHSUMHQEQMY TXH FRRUGICD SROWRDWREWH F™P R
GHEH FRP SHWJ( ( 88 FRQAD &KIQD 7DPEL DKDW. & P X\ FUIWF R
GH®?27$1 \ GH ® D XGD D 8ADQ. D: DAV DSRUD H SHU BF D
P LOMU\ GDOUG KDAD7WKP S HWR SRGUD [P STE WXQHQRTXHP ..V
GLUHAR HQ @V GHRMRQHV GH VHI XUGDG QDAIRQDO DOQHDGR F ) @V
SURUGDGHV GHCBUHMGHQM
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7WDEDNMHQ HO' HSDWEP HQR GH (\WUIGR GH (( 88 GHWEF..QGRWH
SRUVX UROHQ @V QHJ RADARQHV FRQ &RUHD GHOL RUM GXWDQM HO
SUP HUP DQGDR GH 7P S (WD H SHUHQFL DR KD SRUVF LEOGR
FRP R XQD ILJXUWD FOYH SDWD ®V DVXQRV GH \HI XUGDG QDFIRQDO
HVSHAD® HOM HQ WP DV LHDFIRQDGRY FR QD GIS®PDFD \ @
\VHI XUGDG  IOMEDARQDO : RQJ \H FHQADU.. SUQASD® HOM HQ
DVXQURY GHOHVM GH $ VD SHUR VX IXQF ) FRP R DVHVMRUDGIMQIR GH
\HI XUGDG QDFAIRQDO ®! H{ LJ IU.. DERWEDU XQ DP S@ RHVSHE R GH
FXHWRQHY  IOMODARQDBN  LOFOIGDY @V UHOF LE@GDV F R QHO
KHP IMHUR RFAGHQWEO
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(®QO0 XWHVHP SUMIUR IXQGDGRUGH 7THMD\ 6SDFH,  + D VXU IGR
FRPRXQDIUXWP X\ FHFDQD D 7P S\ & KD DFROVHNAGR HQ VX

DJ HQGD GH SROND H \MURU SDWWFASDQGR HQ HYHQRY \ BIXQL RHV

7HQGU. @ IUHD GH UHFRUBUFRVRY HQ @V IXQF L@V GHQJ REL KR \
HQ VHWIFIRV SEEQFRV +D GR [P SRUBQMV UHF XGDGRUHV GXUDQM
O@FOP SO DGH 7P S \ \VH FUHH TXH WQGU. XQD IXHWM IQOHQF L D
GXUDQM VX DGP IQVADFI™) ' HQAR GH VXV SUP HUDV DF IRQHV KD
@GHWDGR @ HIP LQDA™) GH DJ HQADV F R R @ $J HQFL 05H ( WIIGRV
8 QGRVSDWDHO HVDURMR ,QMEDARQDO 86$,) \ @2 IIEKQDSDD®
3IRWMFAL™Q ) LQDQAHWD GHO&RQWP L BU &) %8 \ KD DOXQAL OR
SOQHV SDID WHGXAU HO SHURQDO \  HO SUMMXSXHWR GHO
' HSDWEP HQWR GH ( GXFDA™Q\ HCGBHQWJ RQR
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(V H DVHVRU FRP HIFIDOGH @ &DVD %DQF D $\XG™ D UWHQHJ RF LD
WDEGRV GH @EWH FRPHHAR \ HV FRRAL & SRU WX HQRTXH
SIRWFARQWE \  SUR DIDQFHBN ) XH HQF DFHDGR SRUGHVDFDR DO
&RQJ UAVR GHELGR D VX QHJ DAYD D FRRSHWDUF R @ L HWA DFL™Q GHO
DVDOR DOSDSIMRIR HQ ' HHQGL™®V DIDQFHBN GH DOP IQIR \
DFHRR P SXHWRVHO ~ GH IHEULHWR \ HOUHP RYHU@V H F I$F LGV D
SDVHV FRP R $ XWWDID SRU® TXH HV XQD IL XU TXH SRGU DIQGL U
HQ TXH HWRV DIDQFHBN QR VH HIP LGHQSDWD 0Z[ L F R
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7IHHP .VGH D RVGHH SHUHQAD HQ @ DIHQAD\ KD @ EWDGR
IP SRUBQMV SURJ UDP DV GH VHIXUGDG \ F RWROGH LGP LJ UDF 'O
" XUDQM X FDUHWD KD WDEDWMIGR HQ LQE LBDV FHQWADGDY HQ @
GHSRUEFL™ GH P L IDQMV O(FKD FRQAD HOFUP HQ UHOF LARGR FRQ
@ LGP LI WDA™Q LG DO DWP DV GH IXHIR \ SURIWDP DV WE MRV HQOWH
RWRV 6X DP ST H SHUHQAD HQ RSHIDAIRQHV GH F P S@ RHQR GH
@ G\ FRIQAGH FRQ HOFRP SURP MR GH @ DGP L QWIDFL @ HOADQM
FRQ SROMDV GH LGP L] IDFL™Q HAMEVBY

/ DV LI XIHQWAV QRP LODFLRQHV VRQ DVMMQWMY GH @ &DVD %DQFD ( MRV QR VXHBIQ UHFLEIU
EQU DMQAL™Q P HGL WD FRP R ®VVHE EMILL R QR REVEQM  SXHGHQ WIQHUP D\ RUL (XHQF D
HQ @V GHAMRQHV GLDUDV GHCB UHMGHQM
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- LGN WDEDVM HQ @ FDP SD' D GH 5RQD@G 5HDIDQ HQ \ HQ
DP EDV FDP SD' DV SURMGHQFIDBN GH 7LKP S (V@ SU AHUP XMUHQ
WIQHU HAM FDUR HQ @ &DVD %DQFD HOF XXOF R\AM HQ VHU @
SUQAISDO DMMMQOM GHO SUMGHQM DGP L QWDU @ &DWD %DQFD
@HWDU DO SHYRQDO\  VXSHYIVDU \RGDV @V RSHUDF RQHV GL 0DV
7DP ELIZQ DVHMRWDU..D 7P S HQ FXHWY RHV GH SROMNFD SRU® TXH
SRGUDVHUP X\ 1QI0\ HOM HQ @V GHFL IRQHV GDUL
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$ VHMRUGH VHI XUGDG QDAIRQDOGH 7KP'S F IR TXH \ D RF X8™HQ
VX SUP HDD DGP IQVADA™) 0 LU WQGU.. XQ SDSHO FDOYH HQ
P SGP HQRU @ DIHQGD P LJWDWRUW D IQF RYHQGR ®V SOQHV GH
GHSRUEFAIRQHV P DMYDV ®V FXDBNV KD GHVFIMR TXH VHU.Q SUIRFHVRV
P DMYRV HQ &XJ DUHV GH WDEDVR \ HVSDFL R SEEQ@ RV SDUD GHWQHUD
® P D\ RUFDQWEDG GH IQP LI UDQMV LLUHI XOUHYV SRVL B\ EXVFDU..
HIP IQDUHO' $&$ (Q XV SUP HIDV VHP DQDV GH JHW @ KD MGR
FOYH SDD @ IRWP XOFL™) GH SRON BV P L IDRUW B DO XQDV GH @V
u UBHQHV ( MIPXWYDV ILUP DGDV SRU7WXP S KDQ . & REW GH 0 L@&U

( V. \WWDEDNDQGR GH @ P DQR GH 0 XWN SDUD UHGXF U®V J DWRV GHO
JREIHOR \ \BP ELZQ KD [P SXODGR @ WHDPWDFL™) GHOSWRI WP D
4 XZGDM HQ 0 Z[IFR TXH REQD D ®V \RIF IDMV GH DLROD
SHUP DQHFHUHQO Z[ LIFR GXUDQM HCBURFHVR G WXV \YRQ BXGHV
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(VXQ IQYHYWRUGH EIHQHV UIDFHV\ IXQGDGRUGH : LNRII * LIRXS 1R
KD WDEDNIGR HQ SROND SHUR VH P DQIXYR FHUFD GH 7UKP S GXUDQWM
VX FDPSD'D (OSXHWR KD JHQHIDGR F ROARYHUL D\D TXH KD
SDWFSDGR HQ IRQGRV HQ SDVHV GH 0 HGIR 2 WL MW TXH SRGU @
JHQHIDU FRQ@ARY GH IQMZV : LNRII FR Q™ D SDUAFL SU HQ
QHJ RADARQHY GH WHKHQHV\ GH FHVH DAIXHI R HQ HOFRQ @ ¥R HQAH
MDHO 3DBMAMD DV FRP R QHJ RAIDF RQHVF R 6X\L [3DUD CEHDUXQ
UHKZQ DP HUFDQR \ FRP HQ DUD DEUW. B @D®N GH QHI RF LAD ©Y'SDWD
RWRV\WMP DV
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. H®RIJ HV XQ WQHQM JHQHUDO YHWILDQR UHWIDEBER \  WHQH XQD
DP S H SHUHQAD HQ HO( MUAMR 6X UROFRQUMAL.. HQ WDVIU GH
EXVVDU @ SO HOAH SADQD \ 5XM.D ' XUDQM @ SUP HWD
DGP IQWADA™) GH 7P S IXH &RQMHWWR 1 DF RQDOGH 6HI XU GG
SDUD HOYIFHSUHMGHQM 0 INH 3HQFH . HERJJ KD MGR F AR GH @
SDWASDA™QGH (( 88 HQ®DMMMQF LIPLIMWMUDSF DQD \ \BP EL @
IRWP D SDUM GHO$P HUFD ) IWVW3RIA QUMMM HQ GRQGH KDEQM
VREWH QHJ RADUFRQ 5XMD HOFHVH D @ J XHUD 7WKP S KD GHF BIDGR
TXH . H®]JJ YIDMJ.. SUYIP DP HQM D 5XMD SDWID FRPRQDU D
QHJ RADUHAIQ GH @ J XHUD FRQ 8 AlDQID
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$QH R RWDVILI XDV GHQJ DELOHW

5 HT XIHUHQ DSWREDFL™Q GHO5 HQDGR

o GHFUHVIUR GH$ \XQRVGH 9HMDQRY ' RXJ OV&R@ @ &RQALRIDGR

o GHFUMVBUD GH ( GXFDFL™D / 1QGDO FO DKRQ 1 R RQIWP DGD

o GHFUMVBUR GH9LYIHQGD\ ' HVDUR@R 8 LEDQR  6FRWZ XUQHU &RQILLP DGR

e 0 HGIFDWH\ 0 HGIFDIG 0 HKP HV2 ] 1R F RILLP DGR

e $GPIQVADA™) GH $ HQEF™Q \ O HGFDPHQRY )'$ ODWQS OD\NDUY 1R
FRQIWP DGR

e ' WHARUGH?2 ILEIQD GH* HUHQFD\ 3UHVXSXHWR 5XWH@O RXJ KW&RQILLP DGR

1 R WHT XLHUHQ DSUREDAL™Q GHOBHQDGR
o GXEMIHGHJDEIQHM - DP HV%DIU 7D ®RUYXGRZ L FK' DQ6F DL R

e &RQMHWR GH ( ILFIHQFAID* XEHWQDP HQEO%4@D F* LOBA

o &RQHWIR - XUGIER GH ®&DWD%DQFD ' DYG: DUIQIWRQ

e ' WHRARUGH &RP XQEFDARQHV 6\MYHQ & KHXQJ

e  GHFUMVBUD GH SUHQWD . DURAQH / HDYWY

e GHFUMVBUR GH SHURQDO:  L@BFKDU

e -HHGH3HUWROBHUIR* RU

e &RP IMRQDGR GH®&RP IM™Q) HGHDOGH &RP XQEDF RQHV ) & &  %AHQGDQ& DU
o $\VIMMQM DGMQR GHCBUMGHQM 6HEDWIDQ* RUD

o $\XQRVOUMDARY -DP HVOADIG

o $\XQRVSRONRY 0 DMFADWDX]

e (QDFHSEEMR $Of / DIFKDP

e ' WHARUGHRRQHR ( FRQ™P LFR 1 DF RQDO. HYIQ+ DWHWY

e $VHVRUSUQFISDOREUH DVXQRV. IDEHV \ G4 OHGL R UHQM 0 DWDG YRX®V




