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3 UH DGRV DOQRV

6HDP P X\R EHP YIQERV DRV FXWRV GR3URWR .  SDID R
DCR GH

e FRP JUDQEH VDWIDonR TXH IQEDP RV PDV XP DR
UHXQQGR SUIRIMMRQDLY H IQMMHMWDGERY HP - DSURIXQEDUVHXV
FRQKHAP HORV QD i UD @ Fr GFID AIQRWFQED FRP IRFR
QD IRWP DonR \WFQED p\W¥D HEDWDED HP HYIG QFIDV

$R QIR GRV FXWRV YRFr V \MUrR DFHWWR D FROM-GRV TXH
IOMIWDP  IXQEDP HQRV \MyUFRV H DSTDo} HV SU DV
YDBUW DQGR D VHIXWDQD D ®UDEEDGH H VRELHMER R
EHP HMIBUDQIP DO

SHRWDPRY TXH RV FXURV HWWR RUDQJDERV SRU
PyGX® QVSRQEID DARV R $9$ FRARWP H FLRGRIWDP D
FRP PDMIDV RUHQEO}HV H DWICDGHY DYDIDWDV $
SDWFISDonR GH YRV QRV ) yIXQV GRV 0 yGX®V p  SDUM
HWHQAIDOR SIRFHWR IRPDIYR p QHWH HVSDoR TXH
HVSHDP RV FRQUEXI0} HV DXRIDY WH®f nR FUMED H \WRFD
GH H SHUE GADV SIRWIRQDY VHP SUH FRP UMVSHR H IRFR
DFDQ P IFR
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DSUHQA] DIHP  RQCH VHUR QVSRQELD DAV \RGDV DV DXOV
QR VHX FXUR IQFOIQER IGHRY DSRADV DRV HW

$V DX@V VnR GVSRQELQ DAV HP P yGX®&V WRGR GD

GRPrV FRQRWP HFWROQRIWP DDFDG P IFR GR 3 UIRVMR .

/ D\ RAMER 3 RMUCCH $ XDV GR 3 URVMR .
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1RV FXURV GR 3IRWR . DPP GR SRWUOGH DXOV  YRFr
\WP DFHWWR DR 3 RUDOGR $OQR 3OWMIRWP D6SRQM QR TXDO
YRE IDU SIRYDV DU XSEDG GH GRFXPHORV SRGHU
DFHVWDUVXDV GRIBV H D SDUM IICDQRHLD GR FXUR

$V SWRYDV VnR GLVSRQELQ DGDV QR 3RUBOGR $ QR
WGR GD GHFDGD PrV FRQRW H FIRQRIWDP D GR

3IRMMR . 9RFr WP XP P rV SDWD UHDQ DUD SWRYD GH
FDGD P yGX@® D P HVP D VH\RWQDU LQGVSRQYYHOQR GID
GRP r V VHI XIOM
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0 RGDEEDGH PIMR ($' H SUHVHQRIDO
7REGCHKRIDV ~ KRDV

' XWomR P HVHV

QMHWMP HOR 7D[DGHPDMFXD®  SDUFHDV GH
' DV SUHYMD SDUD IAIR GD\MUWP D 0 DR CH
6HP DD GHIP HWRGH GDVHP 1RYHP EWR

2 EWDWUR 7&& 6HP DQDCH,P HYIR




' ' &XWR QYHCSY V J WDGXDonR e QHFHWI UR SRWXLU
oo * LDGXDonR 1 tYHO6 XSHURU
e QHFHWI UR VHUSRFLDCORX DJ HQWM GH VHI XUWDQoD GHHVD

S~EOLFBYRPEHUWRVRGBWROLFLOLYIOQROLWRWU )HGHUI
%RPEHLBRNVHOWOHUDOHMDW XBRXGHVHMDBUHVWRBXQGRKD
FLQRWHFQLD SRVVXLGRUHVY GH GLSORPD GH JUDGXDomR U]
2EMHWENBDQVSHFLDOLDJBQWEN VHIXUD GIEOLHDGHPDLYV
SURILVVLRIQDIERYHPOURSRUF L RRYODKHG/RABLVFLS WpFQVY FDV

HILJLGDVRHVWX GO LFEEERQRWHARQ)DBBD HVWEHIHIXUDQoD
S~EOLFD



"' &XWR QtYHOSY V J IDGXDonR e QHFHWI UR SRWXIU
*% * LDGXDONR 1 tYHO6 XSHURU

S~EOLFRYBREHUWWRGRVSURILVVLRQWHYHVYRWGRIFDXHV I
DWXBRXGHVHMODRBUHWQVPHQGROFLOQRWHSFRVYLVXLGBRKHEHNS ORPD

GH JUDGXDomR UHFRQKHFLGR SHOR 0(&
2EMHWINMROO/SHFLDGURWVVLRODDDFRVHDBURSRUFLRRDQGR
DFHVVR D GLVFLSOLQDV WpFQLFDV H[LJLGDV SDUD R HVWXC
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2 &XWR GH) RP DonR 3WRMRDOHP &ICRMQD Q1R
SRWXL6 HP DD GH ,P HYNR SUWVHZADARX 7&&

&DVR R $ GQR GAVHY SDMASDUGD 6 HP DQD GH ,P HVAR
GHYHJ SDIDUVXD IQAINR 5 HP Dy [
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[/ 1nR p QHFHWI UR SRWXIU* DGXDonR 1 tYHOVXSHURUSRU
VHWDBUGH XP FXW/R @/UH GHIRWP DonR

&XWR GH) RWP DonR 3 RIMWRQDOHP &IQRMFQD &.Ir GFID TXH HXED RV FrHV

2 EMMYR * HIDO

( VSHFDQ DU DJHQMV GH VHIXWDQD S-EGFD DGHMDGRUAV H GHP DIV SIRIMRQDY
@DGRV DR \WP D SURSRUARDQGR R DFHWR D GQVASEDV \WFQEFDV H LJIGDV SDWD R
HAMGR DSTFDGR (D ACQRMFQD HP IDFH & JHWWR ACRWMFQED H HAMGRY

DFDG P IFRV UHDHRQDGERV

7XWP D SDWD

SHURGR GR &XU/R GH D

o &XUR 0 HvHV

o 3RURCCR$AQR $9% HDGSURWMN FRP

7RBOGH+RUVGR&XUR K
OyGX®RV($'  KFDEDOyGX®
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2 TXHp R3WRMMR .

2 3URWR . p XPD DWRFADONR GH SIRMMRQDY QDVAGD HP p
P DQIZER SHR & HOAR GH ( VWWGRV H 7 UHCQDP HOR GH3 IRIWIRQDY . HWMWP
FRP R P MR D SURP RonR H IRP HQR (D & ICRMFQD QDFIRQDO DADYpY D
UHD@ DonR GH FXWRY P QYHWRY QYHV D IQMDonR HOWH SURIMRCDY
GH QRAR H GH RAMRY SDiVHV DPP GD UHD@ DonR GH SHVIXMDV H D
FROERWDoR SDUD R GAVHQYROIP HOR GOV & Ir QFIDV & ICRWFQEDV
+RWR3WRWR . FRQU FRP D FROERWonR GH AYHYDV IQAMMo} HV HP
SDUFHUD DFDG P IED H FHOMED HP SIROGR %P HAIU&DQCR H WP D
P MAR GH IRP DUFTHV H SIRIMWRGQDY SDUD DXDUHP QDV P DIV GYHYDV
DWIGDGHV

2 TXHp &LORWFQD!
&ICRMFQD p Di WHD GH FRKHAP HQR TXH VH GHAFD DR HWXYGR P DQHR H

WHCDP HQR GH FrrHV SDUD \BUH DV HVSHRHIIEDV $ SDOYWD FIGRMFQD YHP
RIVIRN yQ TXHWIQUED FrR HWFKQL TXH LI QUED DU

2 TXHp &LQRWFQFR"
&ICRWFQFR p R SURIMRCQDOHVSHADD DER QDV \WFQEDV GH DGHWDP HOR
GH FrHV SDWD 11QV GH DINGDGHY GH WDEDBR  UHFUHDONR H HVSRUM

3 WRIMRCDO TXH HAWXYE DQDWP D FRP SRUMBP HQR SVMERRIID oDV

FDQQDV WFQEDV GH WHQDP HQR FUDonR H DIMCDGHV YRWBADV DR
DGHWIDP HQR GH FriHV GH DX] t@R DR WDED®R  UHFUHDOoNR H HVSRUWAM

4 XDOR YDRUGRV FXW/RV*
2 YDBUGR FXUR YDLCGHSHQGHUGED 7 XWP D H GD P RE@D@DGEH HVFRBICD
2V EXWRY SRWXHP XP YDBUGH P DWIFXD TXH YDUDP HQAH 5 H

H DV P HOWD@DGEHV HP YH HY TXH YDUDP HQMH 5 H
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3yV *UDGXDomR HP &LQRWHFQLD H &LQRWHFQLL

4XDO p D FDUJD KRUiULD WRWDO GR FXUVR"
$ FDUKRUIWPDWBRXUYREH KRUDGLVWU LE® VGWDH
DXODV WHYULFDV H SUIWLFDYV

4XHP SRGH VH LQVFUHYHU QD SyV JUDGXDomR
2 FXU\GRH& L QR W FSARYLLF ICCHY WLQ BGRILVV ER®DLYV
GLSORPHNUDGXDUMRRQKHFHOGRE HVSHFLDOPHOQ\
DT XHO®NWX D @W MYH DG/HV H J X U DSQ~cEDO LFFDO t F&LIDWL V
PLOLW)HGHHW DRWoDUPDGDOXDUGPXWQLFLSBEWLWD
JHGHUDO 0%$3% ,%$0$%
i REFEXUGRLQRW IHBGINVI LEIEURRLVVERKDED BPAD
JUDG XDWHRR Q K ISFHLOBRRR. HP T XD O TiXUHHWD T X HWV H P
LQWHUWHPWUHD E FRRBUQ R W pREXELHARIDM R IXQRBD U
FRQKHFLPHQWRY GD FLrQFLD FLOQRWpPFQLFD

2 FXUVR p UHFRQKHFLGR SHOR 0(&"
6LPDSyV JUD G YDoHFR Q K IS FIGBRIQ L V & DUARF D o m R
0(& Hp FHUW L IS H O@R\DNV LIDX\WO BWHADY LEBIBHV TXLVD
HP SDUFHULD FRP R 3URMHWR

&RPR VMR RUJDQL]DGDV DV DXODV"
$VDXODMRLQLVWHPIR\P KWRU LEBXRO YW y U ISFHID\D
SODWD IRR® [3 U R M H WHRNF RFEGERIUHR/ H GHFPL® DV p
GHILQHDGWDLYLERDOKRIDIREBRQRIJHD WD EHOH®GDG R
FRRUGHQDOmMR GR FXUVR

2QGH RFRUUHP RV HQFRQWURYV SUHVHQFLDLV
2VHQFRQWURVHQ¥IMBRIWDOL]PBEARFIBIWNHYLDPHQWI
GHILQBERDVWLWHNU®ORHEFM D WAHR\U H L Q DX Q WR
LOQVWLWSDUHMAR(VWD &R 6mR3DX0ORUDQ D
5RFKD 63 ,EL~QD 63
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4XDLV GRFXPHQWRY VMR QHFHVViIiULRYV SDUD |
3DUD HIHWXDU D PDWUtFXOD p QHFHVVIULR DS
« &ySLD GR GLSORPD GH JUDGXDomR UHFRQKHF
« &ySLD GR 5* H &3)
« &RPSURYDQWH GH UHVLGrQFLD
« +LVWYULFR GD *UDGXDomR
e« IRWR i UHFHQWH
« )XQFLRGDOTROLPFLDDSYV JUD G XDRORRRWHFQLI
SROLFLDO

+i HVYWIiJLR REULJDWYULR QR FXUVR"
6LPRFXUYRFRRHVW i SULRWRERLIJDRQCGRM OXQRYV
DSOLRMPRQKHFLPBI@WRVYHFDRPELHFPRBWURDDGR\V
VXSHUYLVLISRBUKRRVV VHRSIHDWIVHD (WHM IDRRQWHFH
QR OyGXOR HP GLDV SUHVHQFLDLV

4XDO p R WItWXOR REWLGR DR FRQFOXLU R FX!
SRFRQFEBRXUWDOXQRFHERMMWIWX®WR/SHFLOHPLVWD
SLQRWRBROLBRDO(OSHFLHPEVLYW RW H¥I@LLEHRV R GR
R WHUULWYULR QDFLRQDO

4XDO p RLOQYHVWLPHQWR H DV IRUPDV GH SD.
2 LOQOYHVWIWRWMBD&ARS0}H/HSDIJDPHQWRHYDULDU
FRQIRURHSHUtRGR LQVFULNMBRIRPRO}MVIHQWHYV
SHFRPHQGDQ WHIRFUIR Q WIDLW R W DFPRHMWH/ W L B/IXWU D m R
REWHU LQIRUPDo}HY DWXDOL]DGDV
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&RPRSRVVREWHWLMQIRUPDORKWVFODUHFHU
G~YLGDV"
SDUPDLVQIRUPDRXHV F O D U H F& RGI-W. BHDY WHURH
FRQWDWR DWUDYpV GRV VHIXLQWHYV FDQDLYV
e :KDWVS$SS
e ( PDULDOHFRQRVFR#SURMHWRN FRP

( VH HX QmR WHQKR *UDGXDomR" 3RVVR ID]H!I

1R FDVRVHYRFIQMRSRVVXP 'LSORRTH*UDGXDomR
UHFRQKBFAIMRR RXOLQEBDEXU\DXPUDGXD&RR H
ID]HRIQRV\WXUVRY UGH& L QR W HEQGHIQ FRQ VWPDD VY i
LOQIRUPDOQRVOLQKWWSY SURMHWRN _ FRP FXUV
SURILVVLRQDO OLYUH

( VHHXIRWDOX@GRFXUVRLYGHFLQRWHBRVNR
SDUWLFLSDU GR HVWIJLR SUHVHQFLDO GH GLZEC

6LPFDV®RHYV DKM W LGRHIS/DNU SIURHVHGHLB®IODRD O X QR
G H XU®ORYAHY H3.O J XW® DV D [(DRY D OGRHB HP
DWp [ DQWHYV GR LQtFLR GR HVWIJLR

&DVR/XDG~YL®LQGPMRRLVDQDGAKDPH Q&NOR
'KDWV$SS DWUDYpV GH PHQVDJHP HVFULWD



4 XDIXHUG-YICD D BAVSH\R GRV QRARV FXWRY HOWH HP FRODAR FRP
QRWR1~PHR: KDMSS $GP IQMNDoNR H\IH D VXD G-YICD IGAYIGKDO
VREUH GHBBHY GRV FXURV
1 RWD HTXISH DI XDUED R VHX FRODR






