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FHQWXRE/D QRAP D ®RY LWERFRQVXPRFRPELQHIGNVWKH YHU LQRUY DWR
FDGOPHPD\RVHSURYRKEDXPHQRD FRQVXPSVWIHOD@BWRD QLQFUHDYWK t
SURG X FGHUWHV L GYRV. G RVIE LV SRV LFBW®R G X RWLFRGZOEV WAHKSHU R SHW S FRM L
DGHFXDHOMPSUHVFLOBUPOHVWLYQKLEKAVVHQRMDBOD R QD JH PSR J
XUED QOW ORSULQFLEHBBHGKFOLGRWKPDLQR OZIBY WSO D V iV WRWD IV FWH Q
GHVWB®DiVWH¥KHFLDGRHG@WHRQ HVSHFBDD DL VDR PDORUWGLHRWQN LRW
XQBHT X HXDUGHV W LIXDEEHDF L A XMMWH UHF\FODQGD ODUJHRUWIGRYFDU
J U DS UGHHV F D UGNHDRAPLOQEH F X D@D LQDSSUR S UQDVKHBR Q W HY W LIVU WO
HVWIR QW H{® R HV HIDWAH FRQRV XHQ HF R Q W D @QQ/D ORVELYL O 6R Q ¥ W UXVALVY
DQiOLVHYQHG L | LFFR&V W FRIGERW H O O3 VE R W WE@/HFA WIB H W U R O LSFFRBY G
3(THQBLXGOMBHWUROLGIDBKHUG R R KWHH V XU W D V L RIXOLMAJ7 ERW W
FRQ@ RWHV X O WHNGHRADOBLDELGHED GL @ R Q VW UXFRHAHRIQKH VK O L J K VBIGF
XWLOL]OAH FRWHBEDVHQ SURFHVRM L@W UKV W L PDRHER P S D WHRGKOHV H
FRQVWUXFWHYRWWLPDW®DQFLDRP DV R QAHD OZIQWFHK U D EIOR FRMDK
ILQD QFLBIOFRP S D UDRR/QH OX V RG H UHGXFWDRRRQVW U XRVMRQH Q
PDPSRVWIBWBHUUDPLAR@EORTXHWHSODFLQJ WKH EORFNV ZLWK
FHUIPLFRRQXQDHGXFBH® HQORV .H\ZRUGWLYIF®RQVW UXERQIED VW
FRVWRYBRQVWURBPRWWORBORTXHUDQDIHPHQW 30DVWLF

SRU ERWHOODV 3(7

3DODElE‘DYI—&RQVWUXFFLFYLE/@VLGXRQARGXFFWQ

VYyOLGR *HVWLYQ 3O0iVWLFR
(OLQFUHPIBGIWBVRFLHGGMGERQV XP

YLQFXDOD®RHQWIRB | H WGMDD W H UL D
ELHQKBFRQYH UWDWPLDARGHRQX QH QR UF
JHQHUDGHUHVLGKXRWEBLWXDB Ly BV
JUDYHP IDQWRKDIB R E O DA QW U P LGXHR
FDOLGIHGY LGB XGLHGE®RR SUR P HWD
ELHQHVAMDODVHQH U D F LIKQEW/MDV
SUHRFXSBRIBY@HVDUVRY MR Q [OAX
UHV SREYL ¢ RGE LIDFON HDH O/ HQWGE B
SURPRX®BDOLGEGGRW WO LVID|
&257,1$ HW DO

6HJ~@QD\HW\D O HVVBDREOHPRIMW

%8,/ 1% %B,/7: T+ 3(7%R77/(6 $9(5<$ 9$1&(" GHEH D ORV KIELWRV GH XQD VF
+286(


mailto:j.joycesampaio@gmail.com
mailto:pe.henrique29o8@gmail.com
mailto:assiriarana@gmail.com
mailto:jose.edilson@univasf.edu.br
mailto:vivianni.santos@univasf.edu.br
mailto:juan@juansanmartin.net

( FRQRP -D &UFXMY

RSWSRMWLOSYRG X FR VL. GODWERUWDGRW SDUWHOD/ XVW LWHXOLREO R T X |
SUIFWLFRAHUVIWLOHVSUIFWLFDPHEMWHPLEFRY SRU ERWHOODV 3(7
GHVHFKDEDHYHUDQmB\WR XQD JUD

Y Q Q Q 0 DUFR 7Hy UFR
DF X P X O DEFHYQR G X FW RN V XIOGXED D

QXPHURMDWIGGPOBWHUTREBHHM XLHUHQ

YDULRV DxRV SDUD VX GHJUDGDFQFEWHLURGHILQHV L BEXRIEFEGRR RVR G
(QHVWRQWHIMIEXHUFR®UDVLO PDWHUYYDORRFHPLVYQDGR VHDXID |

HQO VHHOHUDURIQOORGHNRQHODEBNHYIMHNUHPRYLERUKDEHWYLGR
GHUHVLGWML GEREDQRAB HQH@ Dty FRQVLGHQBBRUXL HDE HDR WAR W X

FRXQDXPHQGHD SUR[LPDGD P HiQQvHS DUWDHDL %5 ORGHILE@RPR
UH O D PIQy QRD Q W H LH. R ¥ VWWHR WAEDO UHVLGK@W WD BRVL\GRHPLVyDKBF

PLOOBMMR QH OIXGIDWRIPF ROHFW DE N Y BMDEWLYLGBEGHE\RP X QL GMHG
GHPDQHUREH PLOORIMWRQHO®IEDRULIHRQGXVWGBRPPVWLKRVSLWD
UHVLGXRV TXHGDURQ VLQ UHFROHRRMWFHBO0o PV HFHREPc pH VHUY
2W DR/ S HBW & HWREDI HF RO HFBID Q (Q FXDQWEBDDHJILVODBEDYQ MHKD
IDOWEBFRPSUDGRMENGDPHIQMMWUDGRYV $UWf 9, GHILRXHUHVLG
SDUDRVHVLGORVXHSXHGIHQYLDELOMYBUGR HV

SURJUDPHIWHFROHFHOHEHHYBXHO DYV @OPDWHUVROWD QFEMHRVELHC
\ FLXGDGBVUHVWULFFPRIQHDGR G HVFDUWDGFRO \G BN Y L & R BB D

UHFLFO DEBFHWID®RF OXOVRPRWHVLGXRNWRFLHEREBLVSRVILRQYKEE URFHG
FROYHQFLRQDOPRI@WIE HUDBRVR VHSURSRRURFHBHWHHVWREOLIDG

UHFLFOBBGHSIi VW LYARRWL RYWD O AW RFHERHVWD BRYLERIRL VY O DFR
&,148(77, $GHPiIVHVLPSRUWD§RMHBDVHRQWHRQGRIVL S LHQW KNG
PHQFLRODHDRWR GFRQVW IBDXWRD FX\DVSDUWLFXODWRGRERYLDEG®H
GHVHFWR XHOR568 FRQWLARWEULDBRQIDPIHHRWRE-EOGHDOFDQWRU L
UHFLFOPRE®R VG USRS HOMYWIBEW U H & XHU SR XRH[L MSDQHDDVRO X F LR
RWURRFXDOBWELBRXSRVLELGHGDGPFQRHFRQYPLFDPEQMDHEQ HVEHD

UHXWLOLMHIY@LOTXHWWL VRQ OD PHMRU WHFQRORJtD GLVSRQ

FRQVLGHUDGRY UHVLGXRV DSURYRERGWHYy GCLVFXWRBURROHPI
(VSHFtILFDPHREWHREOiVWLFRYW R\E FORVHVLGYRVE QM DIVABL WX DHQ
~QLRWO V HxD O VXRRQ T X IGuw 0P BHILYEX UFRQFOX\AQEBF VS XGM
HVSDMHRPSRUWBQEDORFLHGB®W XD GLQFRXRVGH ODSXEOLF DGH p®/H\

GHVWDFDRGIRIHUHPIR QDEKHLVWHQFLD %5%6,/ FRQAOBROIWI

PHFIQUFDROGHDERLPDREWBPSHUDWXOHYRCB®DHVLGXRO L GGOUB U DVH®

DGHPI®HSUHFERPSHW L6AIGYRED UJRD XPHQWRGHVROR HQHORO XPGEIQ
VHIYQQGHWO ORWHVL@®ORVWLFRYVLGEYRVYDBEMF XD G DE HQWIHFR®R

UHTXLAWS® DXxRYDUWDGHJUDGDFIPQDWHQQODHILYRIFRQ SRIRWU
$VIFREXAVRUHFLEBWWBWHSDDD ODOGRIXDODXNRRQGLBHM QHUDGHY

IDEULFIIBFHHQQ’DV\H—BURGXQBIXPHQWHHVLWQW@DXRPLHQWI-LXWRV

HQO B D QW IGEHB GWIRWY L GX®WRIXIDUHYRCGLFDEGRUHFLFOBMWL OLQRELY\WY
GH GLVSRVLFLYQ ILQDO LQYHU\GD VSRV DBIHMXFGBFE@QD

(QHVWIRQWH{®REMH®UNYG@BEIHHVWHYHORFREBIGRH QRHLQ I DW L ID-@3 RH O
DUW t YO R DO X|@D S O L F IGHE/RW H 0 ¢V DSIRUDIR E W H QE Hy QWRNE LIGRD
3(7 HOXQ MG LIL F OSFHEL@ SR VRNQOD HILVWHQFLD GH VHUYLFLRV LQIF
FLXG®HEHW UR O IGHV BY L LBWPGR LFHYSHFtILFDPMRBAHO RVUHV LG XRNV

FRQVWUXFWLYDV HPSOHDGDV \ ORVEWWHHNEFLRY REWRBPLFLYQ S
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SUREOHPEWURYBGBOUHFLP DHOEDR R DUHVROXFLYQHVWDE OFFILWHULF
VXPDGR ORVJUDQGBYDQFKW OD SURFHGLPIDIQMRVWGEKEE' HPUDV
PRGHUQL]DFORBDWUR@HNRQVXPR&21$0$ &RQHVWUWDH VR O X ¥ Hy (
LPSXHVWRVODVRFLHGDHRQHUDGBIGRDVLIJQDURQSRQVDE LVOD QG VESIR/G H |
DJUDYDPGH®MWRODDW XY DDORYRFDSREOERP® ORLQLFLBWLYDOGSRGH
SRWDFDQWLEGHGEHWULMERYVUDGRYX S~EOGHERIUHKQWHGHUHFROHFFI
GHVWLQBREX I XHGHW XVIDARSOLFDFLBEWWIRQURI ISPWERSHTXHIRQHUDGR
DPELHQWMOHEMREOHPHWGHAQHYBD UHVSRQVAHMHRUPDXWRFRQVWU
D W U D FF-HSYRE O DA QY QW X DGHSYREUH] M LQF D S DGHL\P S O H P HEDXWMDRW H VDAL y
KDFLDDFWLYGEDBFROHBHEYPQY XUDHPSUHSDVY DEGHPRQ VW U SRS Q U W |
LQFHQWIRO®IDIDGH HUVSHRWDWY VLH Q&P QEHYHUD GRUPVL GEREH G
DFWLYLGDGHV &$9$/&$17( )5%$1&GHVDU SRAODBWVBY F t IG FIRIW W B Q
IRWHVLEGHRQVWUXBHRQLALRQ HPEDUSBRIDFXHURRHAQHOHY D PG&M C
JHQHUDERWFWLYLGDHGAHRQVWUXFBLYWR GHORV PXQLFLISLRAWHQ
UHIRURDGHPROLFX)@WRO~PHGHY HGHHGDtVRORKDEtDPSOHPHSWDGH
JHQHUD¥LHMQMHOHFLHISRQHQFLDOBHMW W LQ® 0BL | L F X GFW Y GBIDYDD
DQWBUHFLPXHEDXE@RRQVHFXHQWHPR|RWHP HQWBBDY@MHIHV W GYHF &'

HOXPHQ@WRRSMU R FHVRYV W U XFADALHAR D U T XIHHW R G H V WDBDYOGHDH F X U V
UHVLGXRW®RQVWLSRREBWNMUERORVILQDQFLHURYH[LVWHHE RHDWRFQL
ODGULBORVYXAMUIPLFRRUPLJH@ FDOLILHFQRRVXDGSRRIHVLFEQSORM
JHQHUMIDGHULFRQWUDFKPRUGRW RBWH GLDIJQRVWXARWHMQHUDGRAUD
\HVRVRWURY1$0$ $GHPI\ORV LPSOHPHQWDU DFFLRQHV GH ILV

5&' VHI-@WDHVROBHEPQR$OS  VH 3(7&RPSRVLFIYRGXFFAHBROHF
FODVLIHRDSODVH 5& UHFLFOREOHYSHEWLYD \ 5HELEOGD MH

UHXWLOERPERFBANUHJIDGRD % &'
UHF L F ODE@TBHWURNY W ERRY Oi VW L FRYSROTPHGUHRVHUHIWIHHDAN R B QR

SDSHO FPHWR@HUHQVRWU R DV HS UHVHQQUDEEDVXXYDEDRUXQSROTPH!
& 5&'VLWHFQROGRVSR GDEWHFLRODNHUPRSOGWINDRBRL GHORYROLpVW
DSURYHFKDRLEHIDVRI 5&' SHOLJURVRQTKAP XAXWLOH(@DGERWHIXMUWLF
FRPR SLQWXUDV VROYHQWHYV D EH W H QR UD it R & I QT X VW
'HDFXHBBRSDQRUBRIHVLGWRVYGRYHIWLO $%,3(7

HQY% UD WP L\OUHF L H@WSH(/3 ( oRry /DSULPRXEV\BHDD HV LRI HVDUURC
UHVLGERARQVWUXFEHPROLBRYQ SRORWULWIQKERMHAENVRQ
FX\[E D VGH; D WRRQWHPQGGDFD G ROUH W HJ~RRPMRIW O "H8 Xp\GEHOD
FRQVWUKEWBHQHUDGH@SOHR\@H‘JXQG)G_IUUEQGLHD@HVDEDVWHF[

FRQVXBRFHPHQWRRGXRMRH%QRW K/ DPEDPRFWG D QG X WM[GHEOD SR F D
3 % HO VHUHFROHFWY GRIQ D~-@DVDEQLEURRPROJRGYQREADQD

PLOORGHWRQHOIDBGIDA&' SRUORV H Q WVRUVMHUPWO DIVQ Y HV W L IDXXFHDROGINY D |

PXQLFLSIHRSUHVHQWBQBRLP LGHHWR OBURGXFBLWDEVFDOBOROIPH

HQUHODPBHUtFPGRVHGERWDFD GBRHQIDBREREHVSXEWODEHIXQG

TXHXQDSDUWHJQLILFDHWW DD QW L 6 Bd U0RQ G HIO/ WD BRY GRWXURSD
SURYLIB®IB&' DEDQGRQBGRWDV VHEDVDBDX DVS OLFDRLIRMHIDLHAWH D
HVSDFLRVY S~EOLERYV HUBPUHDOWHUQDMWEXIBNMODWEUD

(Q HOPELWQDFLREDOLVLERHH VWR WD VWOWRARHD L FIXGRAD PSRV WDE|
UHVLGXRFHSRVL\GBHRRVPIUUH JX@DHHVWUIRGBXHUUS RO RHHYV XCHNY
WHUUHQRV QR FHUFDBRYREQF Ly F&@pi [FHOUKQWHWEHRRGHOQ IKQH L
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FXPSOK\ELHKDVWR\LQFOXSRUBH ULQDGHF XMRIRAFLRDMHEB XHGHBRQFt
ODV ERWHOODV UHFLFODGDV $%)3(EBREODMBLYQIHUPHGBRERVLE
(VWISROtPHURORW XRWLRXHQWOH FRQWDPLQ@HQYQBJIXD VXHOM OH
X W L O H@P®R) G X WWHJSMRWR 3R QW ORV DFFLRBWWSQ R K L ELDGIXVO O X H PG H
DxRWHVHQMM (7 WDPELPRPHQIY EDVXUWRPpVWERQVW LX\WXGH O LAGAHR
XWLOLFRBRBWHSUW DD UDH PEDODFMRQWDPL WBIBERM@ UWtFXGRODH\
HQHCHQYDVIBGHR OLPHQWRY VX %5%6,/
UHVLVWHGFQDRBFRPSUREBBPHQ]Y(VSHFtILFDPHREWHO3 (7 GHVWDKD
DX W L O LH QOUD/QHG X \OMUH BP i W (BRWR YV UHV LV W HEQRMV R R X 0 R D FED VWD
DxRVHW HQWD L WRS/QL P H@YD \GHV DW U D FSADLWWIRDID EULFDGEHER W H ® O
3(7PHGLDHOWURFIBWUR)\HFEIMRBODGHRQYDVHWUDUHIUHVFMXJRW FHLW
LQWURGXFA(HOGRD SOLF BFERQHOBGRFHVWLECPHHGLFDPHQARRN$ 11
H LQOQRYDOGROPHUFDGRIHQYDVHYV 6L® PEDUORER W HDWDG/X FALRST
HVSHFLDORBEW®WMHJIPHQGHREHELGDWVWSROtPHS)RH G HSH U P D Q HF® @ D
5(=(1'( HW DO QDWXUDBBNBEXPWHGBHVFDUWROR\
/IRVPLVPDWWRWEBFEUMHILVWHOUR FRQVXPLGREKYD QWHKFKR WLHP S
HVWXHIBER R U DI'W RIBI RO O HDPy UDNWQOUHTXLULH®ER VH PHQFLR®Y OD
BRABDUGH.U FRPHQOWHXHIWD LQWURGXPRLY®H XQ VLJIORD U DV X
IXHUS\UHHVHOBRHDP HUFD&R{PEDODMGINJIUD G /B ¥VWQRW RBLWHVHGHL
QR WD E O FSPHIPRUH | U H \BFRWX D O RHOQWBOHQYDVH® OD\HVW D Q WG K CORA
3(7 HVWSUHVHIQX) DUDYDULHGIB GV XSHUPHU FRE RV X HOGHIW IUHVF |
SURGXFWRYRHQYDVHMW UHIUHVFRW UDHE L G\DQ/D F ER O Va0V V W IGRXTOWF F
SURGXFIWBRDFpXVWLH®VPSLHQWUHQWRWURWWRMHQFXHQMWQIRQ QG
RWURBGHPiVWHI~QHUUHLUD ORVFDQWLGDORYHUWHGBDQRWDBLRY
HQYDBKHAMVRQ  UHFLFODEDHR/F H VIRE L HUGWRH DOV E BIKIYDRAD O BB UH W F
SXHGWHWHFIQLAHRQHUJpWITRRPLFRDXWRSLVWDV DVt FRPR HQ ORYV
VLHQIERHFiQLHF®iVXWLOLDIORYH 'H DFXHUBR®%,3(7 GLYHU"
WUDWD GH XQ SURFHVR GH PHQRSURRBXBWRREWBEUR G X FIL. &R V®/HOD
FREUBDVDUDFWH UXNQHOED&H ORYV P DW HULLDBBH Q Y D 8 HAW H PLOFG\RHW W i
GRPLFLOKRELWIIBHMHD WIHI ~@6*( SUHVHD DN G X VW HLWE&EHKHU G D
DSHVBWRNMYDQHMYDHFROHFHMWRREDWXERW¥RQH [LREKD/S DM VL Q
GLUHGMEDVXHOQWUH \ HQHVWHLQV D W X UDHVOL\QEDO/T X t G LFRLDQM/SDVU [
~OWDRR~®DEtD PLOORMBERPLFLOMAVYDVEROVIOIVWIGFRVQIJHQLHU
FX\FEHVWGIGRED VXHMDD O XHPPQOD LQGXV@EHWUDVERNYDVHRNPiVVHJI~C
SURSLHGDRED\RUHYFLGHRFWDEDRQ$ %, 3 (7 HO'ROXPGIMB (7 UHFLFO
ODWHJLRTRUMWH \ 1RUGHVWH GLVPLQGW D UHW R P D\QG
TXHHXQtD@®LOORHBRPLFIHIHRWDFUHFLP LGHD WE&RX HH Q HO GH
FRQGLREQWHID QIR WPHH L% * ( ORNQYD\GHWFDUWROBRNRQVXPLG
HQWUH\ KXERQB[SDQVAKQ IXHURBFLFOODBRWHTXLYDOH PLO
GHODSURSRUBHYQLGD GHRWLFLO L VRO D WIQW O S U RYBIFFL HIQ QY
DWHQGIRMMHFROHEEUWHEMED VX UBUHIRUPBHRWHOODVHQNVH[WLOHYV
FRPQIDWIQROYDQHYDHJLyRUGHVWRKDLQGLF RS RQ F H @GWDS\OH. F BIRL
QXHYDP HRQBHIVIBHORD YD QFBIYQHO OIFRQVW U XRNSEWD RN X HS X H GHHV W I
GHOEDVX®MPLFHOLOHPDB@DV SUHVHOROHRQHO TXH/ HLQ G LFRPR
SURSLHG®WEHYPWHERVWIRIRSHFLILFDRGRURYV
(O GHSYVLWR GH EDVXUD HQ ]JDQMDV X RWURV GHVWLQRYV
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(QFXDQMBSURYHFKDPHMHRNOR DVHDERUGDGR \ HO PpPWRGR XWLOL]
3(7 5RGULJMMINO SRUHMHPSOBDUB®QiO IMHXWLBEMNHUY DBLYW X
DQDOLDNRML F GHILYEQUDH RWHIY®DVDQiOL/RFXPHQWQDW X UBPIHQR UD )\
HQFRPSRVLFGRIDPRQFUBWRRGRXH VHHYLGHGRHODOHYDQWDP SHQWR U
HYDOXDNMROVHPSHAKRIQLFIRQGLFLYEDVHVYHQWHHRRDBHDGpPRLR$3(6
GHILEUSROLPpWGFRWPSDUDFRQPDO QRWLFHDNVRGtDWARAPRGHVFULGHL
FRP S XHNMGL DI)OWD \RMW HV LV WHD@F LD WDUDFWH URR @V WID\K E@/H. @ D/ | L
FRPSUHDN|WDO W UDFFRFPRPSUHNYLYOHGLDQREVHUY MENVYWHP BWMDBUHJ
ORV GtDYRWHVXOWRGWRUDXYXROWDDGHPIVXHVHUHDOL]BRWQ]DFIGRD
DGLFQWD UD QIWLJ D QEFHML VW HD@L DP DW H U HD@ERWMV LHQ G BRD W H U L&HD
FRPSUHVBRQHOFRQWUPURRPLAD FRQVWUXEBOBRRSHUGMHWL ROLOF
FRPSRUWDIRLHEATRQF UHRQR HQFLRYDWD ILQHVY GH HVWLPDFLYQ SUH
DVt FRPR DXPHQWIMXQTXHSRFR 3DUHDOHYDQWDRKWQ®IK) DWMRGLHQ
VLIQLILFDWOPDSHEWHEE I RUPDFLFRPELQDFGRGBP® D ERIYYWHX VW LW
JDUDQWL]DQGR VX YLDELOLGDG EH PBXOHERMNHE@GYD DOEDxLOMUtD
o HaGREO e A Pn oy
p
VROR HQ HO FDPSR 5HVXPHQ
(VWDQYHVWLWD RXQ®MI DWXUEBOH]PD 3D UDE i O F )XGOIRRAR V VGRY D O E D x LGIHH
HV WU D WgDIERODVGD J O X WHNWRE KRV FHU U D P LWHIBWR D U WDROPRORSRV L BHy
WLHERRREMHMRFRONYDDIXHB O FRYVWRM W DW BB GHD VD EEQQ D$ 3,
FRQRFLP[$P$®IWRWHUHILEIDH=IXHO-IGQRVGLVWH_HDU;LRQHQYHVWLGWRVW—RV
ORVI'XHKD\XQDDGTXLVL(EI:I)QQXHYRVEQGLGMRQVWU)&FF_F(M$3,
FRQRFLPLGLQWRORMP SIMUHEARQ FRQVLGHUODW® QWL G BGHHEWORT X |
YLVWDOUDVROXFEHQUREDWPUIFWLFRMUIPLRARBHOD¥RWHGODSDUDDYV
UHFRQRPLGRV WEPBBPRDQIOIGHY DOEDXLOHWROYHQFLRQDAEH 3(7
GHVFDUOMDHE HF EBERWHB®ADVWGHV X  UHVSHFWLY DXIQAMRBO R\E UH F LRN
UHXWLOL]DFLYQ HQ OD FRQVWUXPHWEDGIRO-BP SRFOSDUDREORTX\HV
(QF XD QMORRFEMHWWMEBYHVWIHWYF Iy QVHO O DV
H[SORUDWRVEDLSWLYD \DTXHD )LQDOPHQWWRIQW HIHX O WRE R D
PRGDOLB[EBG)RUDWRI-HJ(EBPRREMHWL|_Y(B|_|LFH@@@JWLV}Q\@D@\M)DQHVWXG
SURSRUPIRRIDP L O L FRIBBDEREOHPBHFDVRXHV HJ~Q O FRQVW XWX
FX\DILQDOLKBDEDFHUBRIR HYLGHQWKN WXSBURIXYBRREMHMWKRS/XHG WU
H[SORUD/‘QI—I’RR)‘RDVSHFWRWUHQWHWQLQGLYM@)QRUJDQL]D@JWWQ
KHFKHRVWXG BRGRXSDUWHPRGDOLGPHQy P H\QIRX K X H G’/HHD S O L AHDQG RRVi V
GHVFULSMUHID BUHGHV FULY8HODV GLYHUVYHWDEHPRQRFLPLAHRI@I O L\
FDUDFWHWGINWQIEBWHUP SREGD FLYXDQWLWRDHQY REHWRRRTXH QF O X
VLUYLHPUDGHQWISIR¥DEOHBDFLRQHYDQW D BIHOQDFD QWL GHE&RWHO
HQWMIHULDEQHVWH QWWUGIRQDOL]D URNL O L @DOY¥DG HW H U P LHYELG DF DIF L
ODWpFQLFREVWUXKWLEDBWID GLVFXVIREOHREDWRNFROHFIWRDA'
FRQVWUGHRIG/IQ N FARYHV X OV BBGRW FR Q VWIGAXWUYGHE R VR RWH V X O W DGt
HVWXGHRNVLVWHQKNIOD P MEUPRYRGHVFURWRBXHGIWOIUHQHUDOLYDGE

DF~VW$ERPIVODBHVFULSPMRIQHWURDOTXLHU HGLILEDFLYQ
FRPR EDVH FRPSDUDWLYD HQWUH HO PpWRGR
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5 HVXORGRV\ GVFXVly Q )LIXUD VLIXLHQGRVPRBURFH®R
GHVWDXBVVEH RFEGVHRR GI® GRXHG

/DHGLILFEMIEDVWINW@RQVWIS\RNQGDEt:hi%ﬁggﬂ%g&g&wHDQ%F
iUHBH Pi P GHDOWX¥X@QFRLVRY

S0D@WBEH R RO RF DU FLDO P UL HCBBROGHLHPEDUIR Q6
JDUDEBBUDRWGHSDUWDPBQWSRWVRYV

VXSHULFERDW L HEXDWGBRSDUWDPH @\@m EII-D\(/ﬁVHUmRSPRHngA[RDVfLRDRJG m%
UH VLG H QLGRS HO RRVX D OSIR/BL VR
GR\GHSDUWDFSI—RQ/\HN\K@JH(‘DELWDFLRPQ?&?/_GH:;_EEDHH;;E;(&LEGL:%%P@W
GRVDODBWREDXRXQBRFLQDQYUHBH LRy
VHUYDEQR X HORRIG R K DEL WD Pxapn$H 3(7 HQ OXJIDU GH EORTXHV FI
VDOOEDXKQBRFLXMUHBGHWHUYLFLR

HEWSRV XD R DE LW DXRLYQOOED xR
XQBRFLQGIUHGH HUY LRIGRRYOWLPRYV
SLVRIWWFRPSXH\SRRVHDYWHUYDGDYV
SDUDOLPQUR/HVSDFERMDRFLRDOHV

LQIRUPDF LRIQBVIFGR Q VW D W QB DW X

WDPELYQUKQE O L FRIE®MD QRR/HG LRV

HQ *
/IDFRQVW U BFHRGLQVHIRD GIQy
G HD F X H URRRQ LQLFLDOWH QWH

UHDOL]PHGERD PWWRGRRQYHQFLRQDOHYV
FRPRXHHEDVRHDBRQVW U BFEBY® QW D
EDMDLHQGRHORWHPiIVSLVRIXHURQ
SUR\HFWBERVFXHUBRQGLUHFWXLFHY )RR 80yQGHDVERMIV® ) XHOM *
RULHQWDEFHRQANREMERYVWUXFFLRQHV
VRVWHQ HEGHWtILFDPRIQMXV RG H
ERWH®(@ DOV LPSRUWDHMQMLIR QB MG H
DFXHUGRREVHUYDHALRQWHEF i OFXOR
HVWUXFWNXUDBDHGLILFDNHyQHDOL]Y
LQLFLDOFRQWIHG HUDIDFR QVWUXFFLYQ
FRQYHQFLRQP®OR UWRGBRD VBURR V
TXHFRQODLPSOHPHQWIHBWR\HFWR
VXVWLWXEBQERHHUIPLFRMERWHOODV
3(7 KXERQDD QD QEHOBLVRVGHELGR

DO H Q B VGRHROD W HDAL NGRS R U S/RGER
FLPHQWDFLYQ

/DDOEDXL@HFHIDUD P ER@WRR/ HEUG DV YRR YRMIDV 3( 7 GYSXHWIV HQ @ GRVD GHOHGUIFIR °

VHHMHFG MDY L J X L PQW H WDIDERWH O OD V ) XHOM *
I X H UROM H W IDGBR D FRIWD \ X GBH/ X V
WDSDGHDODPEWHV~QDLIJXUD/DV (DPELNMRI-TQ OMHGLILFIHFQ.

SDUHGHERWH®@DAMHOHYDQWR@DQ " XHVWWIDOYH GGG RB ICERWHDOL

XW LO L ®HPLR/@QGHWH IRUPDGREOHQ DG PV QWD ~P HIXKRURGREY L WaIRIL

FRERUP L IQF KRX QP H]F GDDUHQD ©D'8DUHGHIWHU QIIMVGHSDUWDP|
FHPHQWROGRUDYDVERWHWDPRELpQEDOFRAQHVUUDNRWLOLHBWRIQGRVY

VH XWLOL]DURQ HQ 0DV ORVDV \ AMWRYRYHALTQWUR R TXH HQ OD\
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LQWH WHIOWR G HSDUWDPWHHMXMWRD L] DYRUDQ i O IF\RIAS D U CEMMDAB @1 6,1$ 3,
ERWHGIXMU LWV RP S R UWIHYW/HP K Bl U FRPRHGHVFUHBOWHWRGRO
H[LVX\JSDW BIYQ X W L O LPHOIDER W H O CBIDWUODXWLOL]GREQR TX¥HRWQ YHQFLR
SDUDFRQVWUGHEDRM UHGHIYXUD FHUIPLERRFKRIXMHEMREBLPHQVLF
GHPRGRXHMXQBLVP®DURBB&/HKWLOLFHQi FPHOHQGLPINO@I® UH GGG
ERWHOGBVGLIHUHQWIHPD XxRYLHQGR EORTSRBHWERDGUBRBRV W BXL G
REVHU YDX@®R DU L DHF@yRND PD GRODV XWLOLHBQERIRMHPB QR H U L RAULR\HIY
ERWHOODYRGUSDRYRFDRELRYPHO FRQVWUEZFRFQPB®UIBGFLQPHW WRYV
HVSHVRU GH ODV SDUHGHYV O D UIREX D VP bl RV GRY O WRH UQDBI FH V D
2W BRJREOSIPODXVREHERWHB@ DY) DGTXIDUWLWHGBHERU EORTXHWIiPLF
DOEDXIGHINWUD DPSX B BRWDIO DD OWBDUD OHYDQWDU OD PLVPD SDU!
GHPDQRGHREUBVSHFLDOSKIAB QGRHV S X @BHUH O HYRNR VWERH? D W H G HD
WDPELFDXVRU FHVLGIBIEM X VWEO®D FRQVWUKEFHWQ R O IMMDRIYV W R ki @
FRQVWUXFRFRBQUHGXNWEHSORPDGEORTRHUIPLERRFKRIXMHQRNFHVD
QLYVNHHO/FXD QVWWBHO WS PREDIMPH ¥H U SDUBRQVWXQ@DDOEDXLBRQMHQFL
PLQLPL]PGROXFLFPYGE®AXVREH SXHGHKFRQ WUDWHPIHRG IGRS oD
HV W U X FSADXUIDD Y QOIDER WH OFXWH XQLGBRW &R QW UDQDLIRL V PIH F KB O
UHDOG XU DG RFHARRQ VW U BHE®DY B UHF XR L W IDFWRX®® O DER W H ®(@D
HGLILFDFLYQ REMHWR GH HVWH HYQWRQLRUIIERIU DY § WiO U H GG IBR U
(QHVWRQW W[FWRP H QW B H E L3G R

TXHQRHVXQPHGLRRP~GHPDWH GLIHD

FRQVW U >ODRRNG HD(@ U VKD QY X H XW R

SRFRiVGLItFGHHYFR QWW D PE K/DQ

EDVWDQWH YDULDFLYQ HQ ORV ¢

(Q HOFDVB HODHMHF X BIHSD U H GHY
DOEDXLOHAHD UD P IMHHYXWR OE DORY X |

FHUIPLFRW FP UHMXRWFRGX QD

DUJDP BWH P HQRDRD U HPIBG LHDX Q D

GRVLILFDFLYQHYRFPRE@UJD P BI\QD

OPLVPBGBRVLILFDEBIHRMQOB MHFXF
GHOBDUBEHGMVLOXQBDOGBFHU

HQGLFEDUHEG1$3, 3DUDOEDXLC
HMHFXWRERWHQ®@@D® D UJD P DA/HD

)RR %RWM@V 3( 7 DIQHDGDV SDWD IRWP DUSDLHG ° DVHQWDRAHQBMRHX WL O FID@&GORT X|
) XM FHUIPLBROYWDXWLOLJ®HSIRY@GG HS L H G L

PH]FODRRRDUHQ@DXH®DUGD B D\RU
&RQVLGHODEERHQVLERKRODERWHOODY | WGk LD

3(7 WD OVBRK QO LWRRR B HEROLWURV, o\ 61 Ome@RFXFIQmMOEDxLGH L
FRQVWIAVBDIMR G LEHSp UG LGBV WH -\ b p ipiraevom T e#iw i P L BRIV IR U D
PDWHUVEHDIY DXQBP QWDGDR[L FXED o | jRow BEIP HQWFHP HVSHVRE
ERWHOIGRU L VBRI WD G UB GR " | 3 p poMHD V H Q W D PRRI® WIRS D U D
ERWHOBMOLSERHWBRDGURGED oo 6 153, VHREW L H

SUIFWHIVID\X/R.JQLTD(FI—BDUFDRQVV\X[Q)G_UXQSUHFGRS SRPHWEBRDGUD

SDUB& LQFRW GRO'D USREXDWHR/ UR \,
X W LOL SRV LGHYRV WD I
G HD OWHED VWIDSQ R [L P D G D P HERWVHH O O JOAIBERP RV WM

oD
3(7 GH GRV OLWURYV R ERWHOODYV 3(7 GH XQ OLWUR
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EMP ' HVFUSFLly Q GHO6 HIYIFIR &DQWEDG SUFIR SUFIR 8 QGDG
yQ 8QW 7RWO
0 DP SRWMUID GH FHUIDP IHQR GH EBXTXHV FHU P IFRV SHURIDGRY HQ SRVIEly Q
KRORQEOEH [ [ FP HVSHVRU FP \ P RUMIR GH DVIHQR FRQ SUIHSDUDAY Q Pi
P DQXDO$) B
- : . ) 35(&,2 35(&,2
8(17 &' *2 6&5,3&,1 1 /126 6(59,&,26 81, &2 727%/ 5
)8(17( ( ( ( 0 5 81,7 5 &$17 e
0 RWMR WD R HQ YRG(P HQGH
FHP HQR FDO' DUHQD P HAD K~P HGD SDUD
6,1$3, EGTXHV FHU P IFRV FOMLIFDAYQ .
6(59,&,2 HKPMUDOGEH FHUDP IHQWR GH
P DP SRAMID  SUHSDUDFly Q P DQXDOFRQ
ERVRCHIDKDWB® O
6,1$3, $\ XGDQM GH DEDXIBMD MQHQDURY K
6(59,&,2 FRP SBP HQBURY
6133 $ @Dx IGFDSDFVBGR QYH®/% FRQ FDSDRIGDG
6’59’&2 GHPHFOU PiGD VIQHFDURY K
(59.&, FRP SBP HQBURY
6133 $ @DxICFDSDAWBGR QYHO - FRQ FDSDAIGDG
6’ 59’&2 CHPHFOU PiGD FRQHZFDURY K
(59.&, FRP SGP HQBURY
6183 $UWHD P HAD° SXHB DADGR GHO
'1680‘2 SIRYHHGRU UHWDGD HQ HAXJ DU MQ Pd
’ \RDQVSRUM
6.1$3, &DAKIADED &+ ,,, SDUD P RWARY NJ
,16802 "
6.1%3, &HP 3 &RP SXHWR &3 NJ
16802 HOR 3 RV » (
6.1$3 YETXH FHU P IFR SHURIDGR HQ SRVIEly Q
iesdz KRU] RQECSDUD FHUDP IHQR GP HQVy Q XQ
' RPICDO [ [ PP MVIQDFDEDR
6,1$3, $@P EUH GH DIBGR JDODQ] DAR Q "
,16802 EREICDGH N
6,1$3, &OYRGHDFHRFRP~Q OR KDWB PP
,16802 DFHR WHIDGR AR

727$/ ' (/1266(59,8,.26

7DE@® ° &RP SRVIFly Q GHORWOGH VHYIFLIRV XWI DQGR P DP SRWMUD GHE®RTXHV FHU P LFRV
) XHOWM ( @ERWFLy Q SURSID D SDUMJGH5,1$ 3,

6LIXLHQBRVPPHWRGRORYWLW O\HQGWIGGBDGRTXHWVIPLERW®IFPE D QW IGGID
ERWHOBOW/ \ HOHVSHBWHYRRDYVHIHUERBWYWID@IDWHUFDGHREW LB OR
XQLWDULR GH 5 SRU PHWUR FXDGUDGR 7DEOD
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' HVFUSFly Q GHO6 HYYLFIR

0 XUR GH FHUDP [HQR FROERMMV3( 7 / HVSHVRU
FP \ P RUMUR GH DVIHQR FRQ SUHSDUDFly Q P DQXDO$)

)8(17(

6,1$3,
6(59,&,2

6,1$3,
6(59,&,2

6,1$3,
6(59,&,2

6,1$3,
6(59,&,2

6,1%$3,
,16802

6,1$3,
,16802

6,1$3,
,16802

6,1$3,
,1680 2

6,1%$3,
,1680 2

6,1$3,
,16802

7DE@

&l

' (685,381 1" (
1266(59,&,26

0 RUMR D] R HQ
YROP HQGH FHP HOR
FDO. DUHD P HAD

K~P HED SDWD EBTXHV
FHU P IFRV SUHSDUDFly Q
P HA QFD FRQEHRCQHLD
H

$\ XGDQM GH RED VIQ
HFDU RV
FRP SOP HQBURY

2 SHIDGRUGH EHRCHLD
HAWIRRQDUD P H F FRQ
HFDURV

FRP SBP HOQBURY

$ GDx ICFDSDAMIGR QYHO
FDSDFIGDG  Pi @D

FROHFDURY

FRP SBP HQBURY

$UHQDP HAD® SXHWD
DODCR GHOSURYHHGRU
UHMDGD HQ HOBJ DU MIQ
DQVSRUWA

&DAKIADCED &+ ,,
SDUWD P RUMIRY

&HP HQR 3 RIBQG
&RP SXHWR &3 ,, (

$OP EUH GH DGR

JDODQ] DAR Q-+
EREIQDGH NJ

YRM®3(7 GH /
@ SID MQ R XHW
SDWD P XUR GH
FHUDP IHOR ) ' R+’

&OYR GHDAHRFRP ~Q
oOR KDMY PP
DAHR WHIDGR

72781 (126
6(59,&,26

81,

Po

Po

XQ

o 3UFIR

DACDG 8 QUIUR 5
82() 35(&,2 35(&,2
81,7 5 &$17 5

3UHFIR
7REO0 8QGDG
oi
727$/ 5

° &RP SRVIFly Q GHORWIOGH VHUYLFLRV X\WI} DQGR ERWADV 3( 7 ) XHOM ( MERWFLy Q SLRSID D SDMUGHD,1$3,
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SVIVEBEXHGERQFOXKQ@BDURRBQ VW U X(\GDH O H YUDHIW YAVX HDIDB/R W AGHDS L | L F
FROXWLOLI®HERWH®@DNWQOXIBH VH XWLOL]DBR@&ERPRDOEDXLOGH1
EORT¥HWVIPLBRWGH GXFRAURVWRY FHUUDPLSIQWRXHDXQ VR IUHFXQD
X Q HQ HVYWEBWDS(V LPSRUWD®WWNUXFEADVINDD QMIKUBOHI~QLHJID
UHFRPHBGW X BARXFIRYFWXDOGIPFLYQ OFDUMRSRUWRBQRIDUWRQ
SUHFLRR/QV L G HYM\QERXHWRMMW RGRERW BOODXHGHHTXLYDOMNQWHBUH
FRQVWUXFWLYRYV GHFHUUDPLARQEBGRTXHRQ YHQF LR
$OYLVLMEGLILFRRRFHGHVFUHBOY $GHPiWHYHULIPABGLDQWRHEVHUYDI
PHWRGR GIRSFVLBDRMWDUHD®FDEDGR LVWHP iMKHOMS D U KSGHE RO G D7 HV
LQW HAHOR®H S DUW D PINRXWRIVP LDO UFD S DG HVR SR URMDDU DYL D CAHRWP RS R U
GH XQDFRQVWUXFRDRYQ QF LRIQDIEG R MHP MR Y] 05 HX QF X HUBKR\DB GO D
REVHUYDSIOUWHGBIVVDVUHYHVWLPLRQWHRY. QF OXNRBHYS R\RD WON HQ VL
FHUIPLHRSLVRWQODSDUHGHMRY GHGHFRUDFLY QY BGIWEGRVERPR RV
EDXRVRFLOQDUHDGW HUY $FELHRP iX D\ HTXLSRYULPQDVHD-UHJILVWWDR LHDG
UHJLVGHI RM XUDQBWMHFXGEHYREUD OD HGLILFDFLYQ )LJXUD
KXERD\RG®L I L F>XGHAHDRER O IHRIOYED U H G

HMH F X MROEERDV 18 O7FIX D QHRRP SDUDED

FRQ XQD SDUHGRQ EORTXHHUIPLFR
FRQYHQFUORMDMG HFHW YWD F X H FRR
ORVHVXOVREGRMQHGRYYHVWLIDFLRQHYV
SUXHEDN\D OL]H@GDWV HGHYRWHI@ DV
HFRPSDUFFRGQUHERYYHQFLRADOHYV

FRQVWDMWHWORVEORTXBW DO E DXiDO H

HMHF X WRGRW HB®GDAR SR UWDUYRQ
FDUJDXHOD\D OE D x L OHHNUHIF X WPRE® V
EORTFHWIPLFR?PXQNWJI~-QDDEOD

9,(*$6 DXQTXHODVWPpPFQLFDV

FRQVWUXFWLYDV QR VHDQ ODV PLVPDV

&DUDCH
3DHG SUP HWD ILVXWD &ElJ]IiIICW-"D
NL
YRR ( TXISDP IHQWR GH JIP QDVID HQ HOVXH®R H KIGLDQM | IR HQ @
SDUHG
3(7 ) XHQM ( @ERWFLy Q SLRSID
&RQMHQARQDO 6HI~YLHIDV HXDQIOERPSDUD\
o XWLOL]D@GRSDUDVOXRUHVFHG®IW
( LQFDQGHVFRIORXHQGHEDORHDOL]!
&ROMHGARCDO HQWBHRWRWIHSSOWHGGEHNDOEDXLC
FRQYHQF\LBEBROWHBODDRVHVXOW
3(7 PRVWUDXMBDOEDXLIFRMBYTY HP XHV W |
WDBILFLHRWRX QDSDUHIHDOEDXLC
&RQMGFRGDO R Q X
FRP~8QWpPUPL@RVHPSHUMWGHBL |
7DE® ° 5 HVXGEGRY GHOHOVD: R GHFRP SUMy QHQ @\ SUHVHRWDVPRBHVHPSMXRIPLFRQ
DEDX LOMDY DOJXGRVRGHVHPSHUXBHUL-RMHJI~Q

) XHOWM $ GDSWIGD GH 9 IHI DV .
ODDXWRWDPELYQUHDOKIYDQIOL\

FRPSDUDWLYR HQWUH SURWRWL
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D O E D x LKRHQUM B Q FL®R KEIRQV 8OO BH U R
HVWIH]VHD QD OQI® F ~VWAHKHAD GRQR
GHQWH® BiP D ULF ~VWIHYH U E FRDQ W H
X Q DX H QWRHQ RWUWYDQG H F L E BMORRIQD R V

UH VX0 WOSRWL ER® V WIDXWMDSH V G U
ONMLPLOGMDRGDWRBDUIBGD OEDXLOHUtD
FRQERWH®@DSRVHPHMRAHVHPSHXR
DF~VWLP®& OD SDUH®H DOEDXxLOHUtD
FRQYHQFLRQDO

(V LPSRUWDBEWWNWDFPHW D SDUWSLHJ
REVHUYDFL@QMWWXDHGLILFDFQEEUJD

KDELWD QWHW QD ¥ERHD® RE O VAR
TXH/HKD\HVFXFKDERBWRUREOHPH YD OPHRREUGIDWH VL GH@GHBDWWD

UHODFLRQDGRV FRQ VX VHJIXULGHE 3 F BRI FHIPRHREMHBHY F

6 HD W H JDX HD S D UGHIOV W XHG ISR R U D WRUY RY@WH VWL JDXAL R@BBIU R S KQ@HD
QR/H GHQW LRWHR/RXGKERQWHQ PPYREDVDERHGERHPBHILQLFGKY

HVWXGHER VIRREUBLILFBRIQIW pFQLRBUDHW25$(6 GHVWDFDODG |
FRQVW UXA®DWEHGMY W X GOPFD \R U L P SRUW BOIFVIWHL SRHFRQ VW U XTIFGF L
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PHGLGORTXHODFRQYLHUQWXQ SLOD$ROtP HUWRELHQ3WHH P X\@BIO WWRD G-+
IXQGDPHGWDOLQQRYDFLH@Q WA LFBRQWREMHP RUIRORIQDBBEODMEUD
WHFQRGWHMRMR> @QIEHODVPpFQLFBVRGXFDEBRPR XGLIiPHWURBD GRH
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HVWWDp FQUAPDVEQOMSOLFDFHYQ 7HFQRORJQEBWYV W UVBIOHMV XG DRY
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H[WHQW@E®MBPSOLRDQIGHRRQWH [WRDQHWWHFLVDRFDOLPHAR UDQG
LQGXVWULDOHY > @ $GHPiV HOHHIOAFDFNIBRD S p H\GRIE@LIR V] D RIGIH WE
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R(GF R - ‘,,‘, r

.« OROWDIMSOLFDG® YROWBMHIO FRORXWHEXVHDOBSWLPL]®RRYRG L
UHVSRQ\GHEMGIH BIRD P SROpFW UL FRDW H Q VDYS® L F PO W H Q LIHLQI®R
QHFHVBDURHQFBHQWXY®HUILFEDWNDQFERQFHQWSRGLPOER BID
GHOMROXBIR@LPPUREPB® HA) REMH®HRYRW HQBIN. E UDR/QLURL F R Q D
YROWD®WXILFLIDQHGHLP SHGDWD Y HIT X H/ HY LV L E GOILRFHPDD W L V | DHF@\
IRUPDFERQ W LGH®IL ORL HQ WILKOWV F R QRH D\ ORDU D F W H Y HyWN IXFUFD3 R U
XQM[FHV ISR GSHJR Y RIFQHV W D E L ©Q &/IX&ERY H R EW H QQ. BWDE/WDHY D FXQ D
GHPKRUURUPDFGH{HOHIHFWRRR YDOLG GHWOMP DGRLEBR®LFURVFF
SHUODV R ILEUDV LUUHJXODUHMWLNRIUD GRPRMD E LKR@G®GE GL G

. &DXGDGH DOLPHQWDFQRYRDXGDGHQJIX GRFR QW FIRWR R E RUBMIE R W
GHWHUPEROQW GEDREO X SIR@LP pUKAG URIYELFR GH ODV ILEUDV GF
VXPLQLVWEDSERRKO L GDHE LHP SR
8 QF D X GIDHOP D V LIDGEERRH GWHAX O M@ U
| L E WIAK H VIDR/G VW U X FQWRXKH DN D G D V
R SUHVHG@AHIR W DRL HQ WIDDHX Q
FD X GE®HP DV LIDIBMBR H Gl W H U OP S L U
FRQWLQXHMHNBWDYBWLEBSHQGH
GHOFPLVFRVAM®BROXKIGHDP JLPHQ
GH HYDSRUDFLYQ GHO VROYHQWH

. 'LVWDQSXQWD FRONMNRWYWWDQFLD
LQ 10 B HFW DHFQHQ@WLH PGGHR X H O R
G H\DH V8 RW D QHMMIBRB RV L E LOH & BI G
VRO Y HMHA MD S FRRHP S O H W DIPGI@ MAR, ROFOXVIRQHV
GHTXHOD L E UDO H JX®F R O H F $\(ROU
GLVWD®HRDVLBDRBR®OHGHIRGXFLDVDFWLYLGBGE V]IOE®MUP L OGR
ILEUDMPHGRVXVLRQIPGBIY WXBY HVWXGLDERHBDAD SUHQGIGB @R\
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KDF®HFHVRPQEDPS O L F BHLWY QR COBX®M
VH RFB FRQWLQXDFLYQ
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LQWH U D FFFHL G QIDWVH. SRHQODF K N WHUUHPHYWIIHR R TXNHRUHDS D UGH.

ORV PDQWLHQH FHUFDQRV XQR G RFUHRFRPSRVEHLFQWHRWDJIQLF
EXWDGLK®R VH XWLOSPUDDEULF

SHIDPHQWRXHOBGMFDO]D@EHQFH(
&+ FRPSXHVI/@FHUtTNEWRHSXHG
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SUHVHQHLRRPiVIiWRP RQ L GRYWU F
SRUHQODFGINGLIHUHQ@MWBRM IJXQF
HMHPSOQRGR[tJHQRV 2 FRPSXHYV
HVHQBID®D HV S L U KRGy IHDYR

FRQVLG KQPRRRE X V\WLP S ER X D+ 2

FRPSRQHRIWBE X Q G DRHOHV XSHUIL
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/D ILJXUD PXHVWODVDQWRFLD
FRPSXHWWERV FIRMGD QDVRORUDF
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J)LQDOPHR@WHARPSXHVIWXRPLFRXHGH \QDUDERBROLUDWRXO DIIQU HL
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DPELHR@MWHIQFXHQWUGERI VLRR  QDUDRGIDND RUNWRRPSXWRADPEL
LOWHUPHGLR IRUPDQ SDUWH GHO PLVPR JUX!
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\ QUMY DPDUm®Y SiJID YMWBED

HOMQR GH \ HVFUAD HQ QRYLLP EUH GH

LQGLFDGRUHV TXtPLFRV QDWXUDOHY SDUD LGHQWLILFDU HO
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VRO XFLRIDHOW D FHGIMOHR QHU BIDQ HVW DE®MHtE K UDQV IRU®@ DUX GBH
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HQHUU#DQR Y DEFRHQWY HUWQKEOWURTXtPHEDHVHOWQR®BHOr GHGBRQVXF
PHGLDQWE&D VHULHIVWUXFW XA GB QH U JBMIXARR S H FORALY XV R W D C
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UHVSRQIXHBRQRFLPLHKQOWRYLGDGHV
DW UL BRABROD 8B UG HVRO GRX QD /ID SURSXHRWPDWIRFELG@DXVRGH
IXHUDD ERURQJHQ IGHKIDEy JH@ERQ HQHUUBERY FRGWR FHFIRRQY HU
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VREUFHRPSHWHQPERQLEDRFLRWpFQLRPXLSDPHBIWRWHYRU U R REOROUAR
QHFHV DSLLLWBD® HF W R WHBD UH QA YOYHOD(GXFDWLRQDO )LJIXUD
XQIRSRUWXODGDXGVXURYHVWLIDFLRQHYV
TXHQYROXFSUHQ HVLRQIPGSKMHDGRUH YV
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FRQDWYHF HV L GH®KHYHRWO F +HQ U\
HWD O (VWD HFHVL®DISD VLGR
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(&76 XELF DHEQH G- OW IEX® W U L RGOV U H
FXDUWBVYRHOOHE ERUGMIPWEBHFWR YV ,

) LUXW 5 HSWHVHQWEFLY Q HVTXHP i WFD GHOFRFKH LP SXOYDGR SRU
WpPpFQERPRFRQYPHERG XVWAHINEAHYV KIGY JHQR TXH LOMAD VXV FRP SRQHOWMV FOYH GHSy VIVR GH
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GHWDQVP My Q GH SRWIQFLD + RU] RQ ( GXFDMRQDO +RP HSDJH QG
DOPDFHQDPLHQWR KDVWD VX DSOLFDFLYQ HQ SLODV GH




0 HWRGRARJ-DV ' RFHQWAV

6HIXLGDPHORMHSH HY L HFBDQWD/GR  ogEqR] DD
GHVSO®HRUPDXWYQRBRB QB LYV @D
SUIFWLFDV GH PHWURV )LJXUD. gDKPDO ( (QHO5  /HKPDQ 3

RN 1Q SRILW  +\GRIHQ (QGHJ\ 1O

(QHIQY] ( GXFDIRQ +  ( 3RFHHAQIV
) RQY  1Q  (GFDIRQ  &RQHHQAH ) (
KWBV GRLRU )

. IQRHU $FU & 5HYLZ DQG

HYDODUIRQ R K\ GRIHQ SURGXAIRY P HIWRGY IRU
EHWU VXMBICDEIOW —, QMIDIRDO - RXLQZ)ORI

+H\GRIHQ  (QHU\
KW8BV GRLRU - -+< (1(
« *UWIMV 6 6RYDFRRO% . .IP - %D I@DQ O
swwL - 0 , QGMUDOGHFDUERQ] DURQ

YID K\ GRIHQ $ FUMFDODQG VA VWP DIF UHYLLZ R
GHYHBSP HQW VRAR WFKQEDOA WMP VV DQG SRTIR
RSVWRQV ( QHU\ S5HVDUFK 6 RFIDO6 AHQAH
(VWIDFW L YRIGBXERIDHSUHVH QM QB LEQ H

YUXW )RR GHOFRFKH HP SBDGR\ S HP SGDGD

GHODPRYLOLIGDSXOVBRBIKLGUyYJHQR KBV GRRJ - (566
UHIRU]DGIGRtQFXBGIMWWD HQHUJtD *RURQ (GFMRDO  +RPHSDIH - QG
HOHFWURTXHOWAD QV YRYWH QDEOH °HUENYHG — -XCH IURP

KWBV ZZZ KRU RQHGXFDURQDOFRP
PHWRGR GRJEIN QRN ROIRQ FUH P HO@W D
Q RQ @ OF+HU 5 .UWKIDQ 6 7XFN |

PRWLYDFRPEUHQVIWIWHQF OMUIR™ " oo’ Ny b5 DM QLGS 1RU
SODGRIIDO XP QU GEXMWDPEHWWLPOOD  5\meq b K GRIHO HOIGHI ZRNRFH $
SHQVDPLAQWRIRR'RURQRDYLDELOLGDGWPDE WMz R OMDMH RO K GRIHO
WpFQLHFMBR Qy PG FDRWL VW HRDHU J p W L F RHIIGHIQ) HOXFDIRQ , QMIDMRQDO - RXLQZDRI
EDVDGRV HQ KLGUYJHQR +\ QRIHQ ( QHU\

$ VXYH]JHVWDS HUL FSQFEDMHFRPELQD KMV GRRUJ < (1
FRQMH[SOLFDFHDOOLFDFEBRBNM O -+ 5(3RZHI8 QG 5HMHYHG -XCH
KLGUYyJHQBURFHLRGXOWGHDOWR WP

FRQVXAFRPRGDEHU %RWRXXVWHL DYV BV FRPPIMRQHXURSD HXWSIEV HHU\ WERZ
DOWBPSHURBRWXDR VSRUMNER Q@B mfw ($ SRD) BR) - XD
KLGUyJGHHWHP SKQDD S WOQ G D P HHQV D O

SHUIHCGAHV \MDF \AQRJ
ODNV WU D VGHHGIHDAF D U ER Q L[ @FIHAD 7%@@@%\}“4'@%@%&\;?@”«;%

$FDU &DP SXV R ([FI-K(DQ:H $QADARD 7( &+

& ROFOVIRQHV &RAD ' HO 6RO 6SDIQ
KW ZZZ DQEDOFDWK RU HQ HEXFDURQ IRQW

(VWDH[SHULH@PLIMODI@ U P D FERQ CHIBHVAGHI HIIHIQ

HVWUDWGHLRDWHQVL I GFHDFUWREOHVRV
RULHQWPBRROB LLFLHQ®EGBFRWWHV
\ HYVFDOBURGXRPLY B HIOLG Uy JHQR
LQW H J UBDHSIHRR VW U DLFLWR B BIBHFQW DY D V
HQVHXD®@HOD QJH Q LHHIH D J p\RVRID R
FLHOUB HFKQ@WWHIR\US D i F WL EQIX H
WDPEISUM S DUIRMKW X UGBQLHBRWYD
FRQW UDE LY D PIHABW N DOUAUERH X Q D
HFRQRP®M KLGUyJHNVRR WEH®H HQ
FRQVWDQWH HYROXFLYQ



5 HVXP HQ W D CS-DWUMLY L GHDQO ¥ L H U'UHDV GHX HH O
SODQHWSID DQ WD G LD¥RYDODVLG

'HVGEDRWRVtEDHMWDY Wy GIHR R Q R PXFKRIVTXEKQDXHQGH QHUWtDU P L
HV W UDW R® RBULRERH QRW X UDX@ G R VKDV LGRO RWRQY L\GHEBFFLRQAVFI
SRODX]QVSMWHRQRORIYAERIRM HVHQFLDOR¥XUWHRRUJDQLVPEWD
RI1UHFH/G H U B@]UBTR Q V WIQXXW PR DWPyVIHUD \ HQ HO PHGLR DPEL
VRVWHQEE@B\REDOLGHGGEHVWH 8QRGHORWMHPSPIRVFR QR F LKB\RY/D
FRQW@[[WEQ{DRWRTXJ[RQV|:|_S-|0<|_|_QD|RWRVtQMJCSWLR\F|-F\/|—RGLDQV§FBKD@D\
H[SORENPRODOX]|SXHGEBHVHQFDGHGE®PY FRQW L HOB/QRHHQG HCRIOD O L P H Q
UHDFFLRRHPLFBQVLVWH@DWXUDOHPLEHURQERER P K XE S U R GoLRMARV
DUWLILFRQOBVFDFKRGBYH@Qp@ HWHFDQLARLGDF&RPR FRQRFHER)
W U D W D B HHIQW&DH Q H U DGHHy@H U tD HILVWEWIBD VRO VFLQBRAMLVLYQ
ODPHGLFLHVGHHOSXQW®H YLVWDDQLPDCGEDNVDGIR FRPSOHMDIFFLF
PHGLRDP E LBERWMORF D WH® BHIEVY. D O P HIGWR T Xt PIDFBRE X U UHIXQ X H V WRIRK
KHWHURJBQ@HD ARPRKQIKHUUDPLH QWP QEROXILQFLBREUMRELIPHQ\
HILFBPUBOLPLERFOQWDPLQORQIWHW¥FRWLVXDOHRFOXVHRQYPHQRBVELHQW
SHUVLVWHQ®DIFMWRIYPWR R U JD Gilv P RAP REDPRIFRI @ JRWD P IGHOW® SB H
DJXDMHGDPSROBQHUDIRWy GHA VRIRQRWLHQEK@D UDt] SURIXQGDF
DIJXDJHSUHVKQWBDSURPHWHSTRUD RWRTXtPQOIHVWUDWPRPIUIH

SURGXKLGUYJHRRQVLGHYQGRFWRUWLOYPHWRRUIBDY XSHUIIWALHUHVMW
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