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' H DFRER FRP RV &HQUXV YHULFRX VH XP  DXP HQR GH
@ SRSX@omR+  DQRV GHVGH SHUD] HQGR TXDWH
P GG HV H P HIR GH LQAVIGXRV 4 XH GHVDIIRV HM FUHVFIP HQR
WD] SDWD D SUWD GD 0)*" 8PD SRSX@onR HQYHBHFICD
\WQGHQFID® HQM DSUHVHQW P DIV FRP RUELIGDGHV H SRODWP i FID
QHFHWABQGR GH P DIV FXIGDGRV GH VD~GH $ IRWP DonR S H
SyV JUDGXDED SUHSDWD QRV GHYIGDP HQM SDID HWB UHDICDGH'!
([ DMMP UHEXW/RV VXILFIHQMV H GH li FIODFHWR SDUD SHUWP MUXP
HQYHBHFP HQR DWR H D VXD SURP RonR QR kP EMR GD FRQUXGD
GH0*)" )Di VHQMR D H MWVQFID GD FRQVXWD GR IGRVR HP
0*) FRP R UHVSHWR SWRIWDP D GH VD~GH SYSUR' 6nR Yi UDV
DV TXHWVHV TXH SRGHP VHU GYDQEGDV H FXWd WHG[ nR QRV
SRGHU DMGDUD RWP [} DUSU WDV QHD i UHD H \WDoDU FDP IQKRV
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VUJQUIFDWD GDV ' RHQDV GR 0 RYIP HQR LQGX]
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H WIDSr XWEDV
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$ WHBIYKQFID HSIGHP IRQJIFD H FOQFD GD ' 0,
WUDD OXPD SDWR®RIID TXH GHYHU VHU
FROMGHWDGD QD DYDIDonR IQMIWDO GD SHWRD
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8P DUMR GH WHYIVMR SXEQFDGR HP DEUOGH QR ( XWIRSHDQ
+HDWV - RXUQDO GHWEFD RV VHIXIOMV WSIFRV DFHUFD GD
DERUWEDIHP GD 6tQGLRP H&RWRQ UD $IXCD 6&$ QR IGRVR

e ( P ERW D DYD@DonR GH UVFR LOGYIGXDA DED GHYD VHUVHP SWH
FROMGHWDGD D DERWGDIHP  LQYDVLYD p  SWHHUGD
LOCHSHQGHQMP HQW GD IGDGH VH[ R RX WER GH 6 &$

« $ LGDGH DYDQUDGD WHSIHVHQW P DIRU UVFR GH KHP RUDJ LD
SRU MR GHYHP VHU XVDGDV HVWADWJIDV SDWD D VXD
PIQP ] DonR DFHWR WGDO XVR GH LQIEEIGRIHV GD ERP ED GH
SIRWHV H VFRUHV GH UVFR GH KHP RUDJ 1D

e 2 XVR GH HVIXHPDV SRWMQMY GH DOWFRDIX@onR H
DOWSODTXHWURY HP IGRVRV FRP 6&$ SDWHFH GHP RQWMDUXP
UVFR DFUIHVFIGR GH KHP RUDJID VHP P HBRUD QD P RUMAGDGH

« ' RHOMV IGRVRV [UJHYV FRP 6&$ H FRP DOMWDo} HV
FRJQUWYDV VTR VXEJ KSRV GHVDIIDQMY TXH FDUIHFHP GH XP D
DERWDIHP  LQGLYIGXDA@ DGD H P XGMEAVFISAODU RWP [} DQGR R
WDVIP HQR FRP EDVH QD YX@HWDELIGDGH VXENDFHOWM
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7WDVDP HQWR  IDWP DFR@ JLIFR GD RVWRSRURVH
QR LGRVR

(P PDWR GH IRL SXEQFDGD QD 7KH / DQFHWXP D
HYMTR VIMMP | WED VRELH R WDVBP HQR IDWP DFR@JIFR
GD RWMRSRIRVH QR IGRVR LQFOXIQGR HQVDIRV FAQFRV
HYMV} HV  VIMMP i WEDV. H  HWXGRV  REVHUYDFLRQDLY
SXEQFDGRV HQWH H

« 3WRS}H RV ELVIRVIRQDVRV FRP R SUP HLLD RSonR
WALDST XWFD SH® HIHMR P DIV SURBRQIDGR DSyV D VXD
VXVSHQVITR

e 2 GHQRVXPDEH WPEpP SRGH VHU XVDGR FRPR
SUPHILD @XD SUQFISD® HOM HP GRHQMV FRP
LQUXILFlr QFID LHQDO P DIV FDWRR H SRGH MU HIHMR
WHERXQG

e 7HUSDWDWGED RX UIRP RVR] XP DEH FRP R VHIXQGD @XD
RX SUP HUWD RSonR HP GRHQWYV FRP UVFR P XIMR DOR
GH IbWW PDV R XVR CH WPRVWR XPDE HW
DWRFIDGR D SRWAYHLY HHMRYV DGYHU/RV
FDUGRYDVFXOUWHY
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2 *USZLVH p XP GQDPyP HAR GLJMPOSRUNWOGH
li FLOXWD DonR  TXH FRQFLID LM r QFLD DUAILFLDOH
ELJ GDW® e XP D IHUDP HQ® GHVHQYROIGD SRUXP D
HTXLSD SRUMJXHVD SDWD DYDIDonR GD  |WDJ LAGDGH
H VDUFRSHQD QR LGRVR H SRGH VHU DSTEDGD SRU
SIRIMMRQDY P HQRV FDSDFMBGRV  %DVHID VH QR
) HQYMSR GH ) UHG SWHVHQUD GH GH  FUWURV
SHUWED GH SHVR QR ~@PR DQR SHWED GH IRWD
PXVFX@U WHGXomR GD YH®FIGDGH GH P DUFKD
GPIQXlonR GD DWAGDGH ItVIFD H VHQVDonR
VXEMMYD GH H DXWWR ' LVSRQELD D DIQGD MRIRV
SDWD DXP HQWU D DWYIGDGH ItVIFD H SURP RYHU D
UHDELDBonR

3DW VDEHU PDV VREWH HWD |HUDP HOMW FOrxXH QD
LlP DJHP RX DFHGD DWDYpV GR 45 &RGH
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