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a/ DV HVSHALIEDARGHY WIFQEDY GH @ P DVFDUE VH EUQEDQ SDUD TXH
HCP UGER FRP SIXHEH TXH VHDQ FRP SDWEGN FRQHCHTXISR &3$3
R EIQLYHO6 LQR VH UHVSHWIQ @V HVSHALLLECAIRQHY R VLVH X\WD) D
@P DVFDU FRQHTXISRV IGFRP SDIEBN SXHGH TXH HOMHMGR
\ ®FRP RAGDG QR VHDQH IFDFHV TXH QR VH @ UH HOADEP IHQR
GHVHDGR\ TXH KD\ DIXJDV R YDUDARQHY HQ HOFDXGDOGH I XD TXH
D HAMQ HOXQRRIP IHQR GHOHTXISR &3$ 3 R EIQYHO

a' HW GH XWD) CUHD P DFDUM ML SUMVHOD &8 $/ 4 8 ,( 5 WHDFFL Q
DGYHWDDVX XW DAL Q \ FRQUX@M DVX P UGEFR R HVSHADDAR GHO
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a 8 W) DUXQD P DVFDUED SXHGH SURYRFDUGRBUHQ BV GHOMV R
P XHDV HQ OV HQFDV R HQ®P DQEEX® R DIWDYDUXQD DIHFFL Q
GHQEO DH MMOM 6L VH SUHVHOEQVIQRP DV FRQUXEM DVX
P UGFR R GHOMAD

a &RP R RFXUWH FRQ\RGDV OV P DVFDUMY HY SRVIEGI TXH XVMG
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( W DGYHWMGFLD VH DSTFD D @ P D\ RUD GH @V WBRV GH HTXISRV &3$3 R

EIQYHO
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a (VWM SIRGXPR CR FROMQH BW  GH FDXFKR QDWUDO

a  ( QDEWFDQM VH UAVHYD HOGHHFKR GH P RALIFDUDV SUAVHQMY
HVSHALIFDFIRGHY MQ SUHYIR DYIVR

$® DFHQDP LHQR

$VHI UHVH GH TXH @ P DVFDU@® HWY @ SID\ VHFD DQWMV GH I XDUEDUD
GXUIDQM PXDDXIHUSHIRGR GHWHP SR * XDWEH @ P DFDUM® HQ XQ GJ DU
VHR IXHDGHO Q] VROUGAUHAD

(P DAL Q

/ DP DvFDU@ QR FROAHCH QIQI XD VXWEIGHD SHIJ UIRVD\  SXHCH
HIP LQDWH FRQ @ EDVXWD GRP UMWHD KDEWDO

6iP ER®V
/ RV VP ERBY TXH ILIXUDQ D FRQAQXDFL Q SXHGHQ CSDUHFHUHQ HO
SURGXAR R HQ HAHQYRIRUR

BUHFDXAL Q FRQUXEM BV GRAXP HQRY DAMQRY
/127 & QJRGHGWM 5() 1 P HRGHFDE®RIR /iP MWCGH
WP SHDMD  /iPMWCGHKXP HEDG 1 RFROMQHEWM GH
FOXFKRQDMWDO ) DEUFDQM ,QEFD DGYHWMGHD R SUHFDXFAL Q
\ DYIVD VREUH XQD SRVIEG! BM. Q R GHVFUEH P HAGDY HVSHAIDBN TXH
GHEHQ DCRSVBLWYH SDUD XWI) DUHCHTXISR GH P RGR VHIXWR\ HIIFD)
0 DQWMCHUDBNIGR GH @ @(YID (WMOGRKDADDWED ) WO
P DQSXOUFRQ FXIGDGR 5 HSUAVHQUEQM DXVRUJ DGR SDUD ( XURSD
6 RFRQUHFHD HQ(( 88 G\ IHGHDH LIH TXH HWRY HTXISRV
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5HV0 HG3W/ V& HQ DGHDQM 5HV0 HG  JDUDQW D TXH VX IMMP DGH
P DVFDU@M 5 HVO HG IFBVRHODWP O Q @D RKDAM HAWQV\ HO
WER GH @ P DVFDU@® HWELE GEUH GH VRGR GHHRAR GH P DMUDO. P DQR
GH REUD D SDWJGH @ | HAKD GH DGTXIMFL Q\ GXUDQM XQ SHURGR CH
GDVR HQHIFDVR GH @V P DVFDUM®Y GHVHRKDEBN  GXUDQM HOBHURGR
GHXWRPHIPR

( WBJDIDQWDV @& VH RIUHFH SDUD HOFRQUXP IGRUIQFIDD. QR HV

WDV HUE®!

6 LHCBURGXPWR | DD HQ FRQAFIRGHY GH XWI) DFL QQRUP DBV 5HV0 HG
UHSDUDUE R UHHP SO) DUE DRSFL QVX\ D HCBURGXAR GHHRXRVR R
FXDDXIHD GH VXV FRP SRGHQMV

( WiJ DIDQWD @ MIGD QR FXEWH D QQJ Q AR SURYRFDGR SRUD
XWI) DFL QIQGHEIGD DEXVR P RALIFDAL QR DIMIDFL Q GHOSURGXRR

E UHSDUDFIRGHV @IYDEDV D FDER SRUFXDOXIHURW DQ] DAL Q GHAFDED D
@ WHSDUDAL Q TXH QR KD\ DMGR H SUHVDP HQM DXVRU DGD SRUS MO HG
SDUD H HAWDUGEKDY BHSDILARGHY \ F QQ) QbR RFRQEP ICCAL Q
SURYRFDGRV SRUKXP R GH ALJDUIKR SISD FLIDUR X RADV | XHQWMV GH
KXP R

/ D.J DUDQWD TXHGED DQXOGED VL HCBURGXAR VH YHQGH R UHYHQGH I XHID GH
OWHIL QHQOTXH IXH FRP SUDGR RW IQD® HOM

/ DV UHFOP CARGQHY GH J DUDQWD HQ UHDFL. Q FRQ SURGXFRY GH HAWRVRV
GHEHQ VHUUHDD) DEDV SRUHAFRQUXP IGRUIQIFIDCHQ HOBXQWR GH YHQD
GRQGH HOBURGXAR | XH FRP SIDGR

/ D SUHVHQWM J DUDQND UHYRFD FXDOXIHURWD J DUIDQWD H SUHVDR

[P STAVD IQFVR FXDOXIHUI DUDQWD [P STRV GH FRP HUFIDEIQEDG
RGRQHGEDG SDIDXQ SRS VIVR HQ SDMEX@U $ OXQDV BHIIRGHV R
HWEIGRY QR SHIP IWQ @ MIFIRGHV UHVSHRVR GH @ GXWDFL Q GH XQD
JOUDQMD P SAFAV SRUB TXH HY SRVEGI TXH @ @ MIFL Q HVWEX@ED
DQMURP HQM QR VHD DSTFDE®! HQ VX FDVR SDWFX@U



5HVO HG QR VHE UHVSRQVCE®! GH QQJ Q GOPR IGAIGHQEOR HP HUIHQM
UHFOP DGR SRUKDEHURFXUWIGR FRP R UHVXGEIGR GH @ YHQ® IQABIDFL QR
XWDFL Q GH FXDIXIHU SIRGXAR GH 5HV0 HG $OXQV BUIRGHV R
HWEGRV QR SHP WQ @ H FOM. QR @ MIFL Q GH ®V CChRV IQFAIGHQEBN
R HP HJHQMV SRU® TXH HV SRVE®I TXH @ @ MIFL Q HWSXOD
DOMIRP HOM QR VHD DSTFDE®! HQ VX FDVR SDWEX@U / D SUHVHOM
JDUDQMD B R D GHIHFKRY BU DBV HVSHFAIIIERV \ HV SRVIE®I TXH XVMG
WQID RARY GHUHFKRY TXH SXHGHQ YDUDU GH XD WHIL Q D RAD 3DID
REWICHU P BV IQRWP DAL Q CFHID GH @ GHUHFKRV TXH ®f RRUD @
SUAVHQM JDDQMD S QIDVH HQ FRQEFR FRQ HOGVWEXIGRUGH 5 HVW HGQ
RFRQORIIFAQDGH5HVO HG BFDO
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HAADQVSDUHQM
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ab 2 DYV HVAYHUHVNFDGR H SUHRVDU
VHUDSHWEGR P OV GR TXH TXDQER
HIIORYR
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8 VR SIHWWQGGR
$0 WDJH) ; FDQDO DRG] R GHDUGH IRWP DQER IQYDUYD SDIDR
SDFIHQM D SDWNJGH XP GVSRVMYR &3$3  SUMWER FRQAMXD SRVMYD
GDV YIDV UHVSILDAVUDY RX GH GRY QYHY
$ 0 WDIH);
a  GHYH VHUXVDGED SRUSCHHQMY ! NJ @ DRV TXOV WKDVIGR
SUAVFUMD XP DWUDSIDFRP - SUHWER SRVWYD GDV YIDV UHVSILDWVUDY
a | RLSURWVEGD SDUD VHUUHXWE) DED SRUXP  QIFR SDFIHQWM HP
DP EIHQM GRP UMWER RX SDUD VHUUHXWI) DED SRUYRURY SDAHQMV
HP DP EIHQWM KRVSMIDUIQMYMAIRGDO
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a 2 VRUWARY GH YHQMER GHYHP  SHWP DQHFHUGHVREVWKIGRY

a (WBPBWDDV GHYHVHUXVDEDFRP GVSRVMYRV &3$3 RX GH
GRY QYHY WHRP HQGDGERV SRUXP P UGFR RX HVSHAIDDAR HP
GRHQXDV UHVSILDAVUDY

a $ PBEVDDV GHYHVHUXVDGED VH R QVSRVWYR HWYHU® DGR
' HSRIV TXH DP EVFDUD | RUDMWEGD FHWWITXH VHGHTXHR
GVSRVMWYR HWE VRSUDQGR DU
([ STFDXER RV AVSRVMYRV &3$3 HGHGRY QYHV |RIP
SURWMEGRY SDIDXVR FRP P EVFDUDY RX FRHRVRUAV  HVSHAIDLY
TXHQAYS HP GH UAVSILDGRXURY HSHWP WP XP 1G] RCGH
DUFRQAXR SDUD | RUID GD P BVFDUD 4 XDQGER R AVSRVIWR U
@ DGR H HWE | XQFIRQDQGR FRUMVEP HQM R DUTXH HQADCR
GQVSRVIWR GHVFDUIHI D R DUH DGR DADYUV GRV UHVSILDGRXURY
P BEVFDID &RQMGR TXDQER R AVSRMYR QGER HWiZ HP
IXQARQCP HOR QAR U I RGHAGR DUI VIR VX FIHQWM DADYUV GD
P BVFDUD H R DUH DDGR SRGH VHUHQDDGR (WD UHICDDXER
VH RFRUHUSRUDOXQV P IQAVRY HHP - FHYRY FIUFXQWECGHDY
SIRYRFDDM [ ID ,\WR VH DS@FD C P DRUDGRV P RGHBV CH
QVSRVWRY &3$3 RX GHGRY QYHV

a 7RP HWRGDV DV SIHFDXx  HV DR XVDUR] L YQIR VXSGP HQEU

3RUMI XYV



a 2 18] RGHR LJYQR GHYH VHUGHVD DGR TXDQER R GVSRVMYR
&3$3 RX R GHGRY QYHY QFR HWYHUIXQFIRQDQGR SDUDTXH
R R JYQR QR XWl) DAR QER VH DFXP X®! QR J DEIGHWM GR
GVSRMWR JHIDQER UMFR GHIGFYQAR

a2 R LUYQRSWRSIADDFRP EXWER 1 ER GHYH VHUXVDGR HP

SUAVHQXD GH FLJ DUR DFHVR RX FKDP DH SRWB 6 XVHR

RUYQRHP F P RGRVEHP YHQMIGRV

a 5HP RYDVRGR R P DMUDCGH HP EDDIHP  DQMV GH XVDUD
P BEVFDID

8 W1 DxER GD P EVFDUD

$RXWI) DUVXDP EVFDIDFRP XP GVSRVWYR &3%$3 RX GH GRY QYHY
5HV0 HGFRP RSx HV GHFRQLIXUDXER GHP EVFDID FRQUX@M DVHXER
CGH HVSHALLIEDx  HV WFQEDV QHVM P DQXDOGR XVXEUR SDUD FRCKHRHUDY
RSx HV GH FRQLIXUDXER GH P BVFDLD

30U REWUXP D QAD FRP SGMS GH GVSRWYRV FRP SDIWHY FRP
HWIB P EVFDID FRQUX@M DO DWN' HYIFH &RP SDANEIOW / MW/ WD GH
&RP SDANEIQEDGH HQAH O BEVFDID' IVSRMYR HP Z ZZ WHWP HGFRP
QD SEJIQD3RGXFW 3IRGMRY HP 6HXIFH 6 XSSRUV6HYIXR H
B6XSRUM  6H GER WHUDFHWR C, QMCHWFRQEW VHX UHSUHVHQEIQM
GD5HW0 HG

1 RD

(P FDVR GH UMWWHFDP HQR RX IWIMBXER QDVDOU BHFRP HQEEYHAR XVR
GHXP XP IGLIFDGRU
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$VHXER GH IGMWMAD<  HVGH FRBFDXER H DYWWM QHVWM P DQXDOGR XVXEIR
P RWDDVHT  YGHAD SDUD REWIQER GR P HRRUDMWM H FRQ RUR DR
XWD) DUDP BVFDUD

( VSDV GH FR®RFDXER H DM

$ QMV GH FREFDUVXD P BEVFDD UHP RYDR FRIRYH® GD P EVFDUD
SUHVWIRQDQGR DV CEDV OMUIDY & RGHAM R FRRYH®R DR WER GH DUGR
VHX QVSRMYR

&RP DV GXDV FRUHDV IQ HURUAV GR DLQYV GEHIDGDV VHIXUH D
P EVFDUD VREUH R IRWR H SDWH R DUQYV VREUH D FDEHXD

3DWH DV FRUHDV I HIRUHY SRUED] R GDV RMBDV H SIHQEDR
DLOVV QV SUMBDV 1Q HUIRUHV QD DUP D<ER GDP EVFOLD
6RIMROHBUR  SX[ H DV FRUHDV VXSHURHY GR DLV
XQURWP HP HQM DA I IFDUHP FRQIRWEZYHY H YROM D SIHQEHUR
9HBWR 1 ER CSHWM H FHWLYDP HQM DV FRUHDY
SHSMPDHESD FRP DV FRUHDV I HIRBHY GR DYV

&RCGHAM R FRQMQR GR FRRYHR FRP \WER GH DUC P EVFDUD

SUHWMRCDQER DV DEDV QMUY H HP SXUWDQER DV SDUD GHOWR GD
D DxER GO P EVFDD

$ P EVFDUDH R DYV GYHP VHUSRVIFIRQDGRY FRQRWP H
P RMDGR &HWITXH VH GH TXH D HATXHVD GR DOYVW HMMD

YROUCDSOWD | RID

5HP RxER GDP BEVFDID

&RQUXAM DV IGMADX HV GH UHP RxER GHVWM P DQXDOGR XVXEUR 30D
UHP RYHUVXD P EVFDID GHVFRQHAWM XP D GDV SURMBDV 1Q HURIAV GR
DYV H SX[ HDP BEVFDUDH R DLQYV SDUD FIP D SRUVREUH D FCEHXD
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' HWP RQWIDI HP
&RQUX@M DV IGVMAD< HVGH GHVP ROMIHP QHM P DQXDOGR XVXEUR
( VIDSDV GH GHVP RQVIJ HP
" HVSUHQGED DV FRUHDV VXSHIRIHY GR DUQYV GD DP D<ER QD
P EVFDID QER KE QHFHWIGDEH GH VROUR 9HBUR
5HP RYDGDP EVFDID R FRQMQR GR FRRYHR FRP \WER GH

DU SUHHWIRQDQCR DV DEDV @MDY H SX[ DQER DV SDUDIRD CD
DU D<ER GDP EVFDD 5 HWH R FRQMQR GR FRIRYHR GR WWER GH
DY)

6 HSDUH FXIGDGRVEP HQM D D® RIDED GD DWP DXER GD P BVFDD

5HP RQWI HP
&RQUXTM DV I0MAD< HVGH UHP ROBIHP QHVIM P DQXDOGR XVXEUR
( VBSDV GH UP RQWJ HP

&HWNITXH VH GH TXH D DB RIDED HWE QD GILHXER FRUHVED
DERKDQGR DCED GD DB RIDGD VXSHURUFRP R UHED R QD SCUM
VXSHURUGD P BVFDD

3X[ HDDP R DGED FXIGDGRVEP HQM SHD | UHOM GD DUP DXER

GDP EVFOUD DA) TXH DD® RIDED | TXH SUHVDFRP 1IP H DQD
DWP D<ER $VDEDVHP P ERV RV @GRV (D DB RIDED GHYHP
IIFDUDSRIDGDV QD DUP D<ER GDP EVFDUD &HWMITXH VHGHTXH D
DB R DED GER HWE \RUFIGD RX GHIRWP DCD

&RCHAWM DV FRIHDY VXSHIRIHY GR DYV G DU DXER GDP EVFDID
SUHQGHQER DV DFDED XP D AV SUIHMEBDY VXSHURWHY GR DLV

5 HFRBTXH R FRQMQR GR FRRYHR QR \MER GH DUH FRHPW R
FRQMQR FRP RWER CP EVFDUD SUHWRQDQGR DV DEDV MDY H
HP SXUDQER DV SOUD GHQAR GCP EVFDID

/P SHDGP EVFDIDHP DP ELHOW GRP LHIDU
$ P BVFDUHR DYV V GHYHP VHU@YDGRY DP ER GHIFDGEDP HOM
" IDUDP HQWI $S Vv FDGD XW( DxER
a' HWP ROM RV FRP SRCHOMV GDP EVFDID GH CFRUER FRP DV
IQMKx HY GH GAVP RO HP
a/ IP SHIQMLIP HQM RV FRP SRQHQWMV VHSDUDGRY GD P BEVFDID
H FHVR R DLQYV HVIUHI DQGR RV GHIFDEDP HOM HP EJXDP RUID
DBl “& ) HXVDQERVDEER VXDYH



a 30U RWP [] DUD YHGDXER GDP EVFDID UWHP RYD D RBRVIGDGH | DADOGD
DP RDGDDS VRXWR

a 8 VHXP DHVFRYD GH FH(EDV P DADV SDUD @ SDUR UHVSILDGRXUR

a ([ DP IQH FDGDFRP SRHQM H VH GHFHWELR UHSVB D @QYDIHP DAY
TXH HAMD YIVXD® HQM @ SR

a(QE) HEHP WGRVRVFRP SROHOMV FRP EJXD SRWYHCH GHI HRV
VHFDUD DARGRY GH 3] VROUGIUAVD

a' HSRY TXH WRGRV RV FRP SRCHOMY HAWHUHP VHFRV UHP RQM GH
CFRERFRP DV IQMKx HY GH WP RQRIHP

6HP DQD® HQWM
a/ DHRDWQWCP ER
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1ER XWH VROx HV D EDH GH GRV DIRP BEWFRV RX SHUXP DARV S X
H ®RYGHHWYQADY RX GH HXFDISVR  DYHUIOM EBRRORX SIRGARY 2
FRP RGRUWV IRV S H @ ER SDID @ SDURV FRP SRHOMV OD 7
P EVFDD 2 V YDSRUAV UMMGXOY GHWDY VREx HY SRGHP VHULHCDDGRY @
VHQER IRUP IQMLIP HOM HJ DIXDGRY ( GV P EUP SRGHP GDQUIFDU
DP BVFDID

35(&$8sf 2
6H IRUREVHYDGR TXH DOXP FRP SRQHQM VH HOFRQAD
GHMURDGR TXHEWDGR WDFKDGR IRR HF RXVH 05 VD@ SH D
DOXP FRP SRQHQM FROAMXDUVXIR \BCFRP SRQHQWM GHYHUE VHU
GHVFDWEGR H VXEWMGR

5 HSURFHWDP HQWR GD P EVFDLD HOWH
SDFALHQWAV

6RP HQM DV YDUDQMY GDP EVFDUD6/ 0 6@BHS/ DEO DWN |RUP
SURVMEGDV SDUD UHXWA) DXER SRUYELURY SDAHQMY ( P FDVR GHXWR
FRP RXWRV SDAHQMY HARY P BVFDUDY WP GH VHUUHSURFHWDGEDY GH
DFRERFRP DV IQAMKx HV GH @ SH| DH GHMQ HFXER GVSRQYHY HP
5HV0 HGFRP GRZ QBDGV P DNV



5 HVROXXXER GH SURE®P DV

3UREGP D SRWIYHOFDX\D B6RAXER

$ PEFDDIO P XMR KGER

2 UAVSILDGRXUR HE \RVBICRX 6H R UHVSILDGRXUR SUHAVDUGH

SDUAD® HOM REWAKIGR @ SH D XVHXP DHVFRYD GH FHEDV
P DADV

2 FRRYHR | RLIQHUCR 5HP RYDR FRRYHR CDP EVFDIDH

ICFRUMP HOM GHSRY P RQM GHDFRER FRP DV
IQMKx HV

$ P BVFDUD CSUAMHQB I XIDHP VRUER GR IRWR

$ PEVFDDQERIRLSRVARDED  $1DWM GHIFDGDP HQM DDP RIDADGR
FRUHP HOM URWR SDIDUWHQ & @ 5HSRVIFIRQH D
P BVFDUD FRQRWP H DV IQMKx HV

) XIDGHDUHP VRUR GD SROQM GR QU]

$ P BVFDUD GER | RLOSHWEGD $ SHUWM DV FRUHDV VXSHURUHY GR

FRUHEP HOM DYV 1 ER CSHWM H FHVMYDP HQWM DV
FRUHDV

) XJD GH DUSHDV OWDLY GR QU]

$ P BEVFDUD GER | RLCSHWRGD $ SHUM DV FRUHDV VXSHURUHV H

FRUAVEP HQM IQHIRUAV GRDUQYV 1 ER DSHUM

H FHWLYDP HQM DV FRUHDV

" HVD XH R QVSRVUWYR &3$3 RX GH
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