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&DIRV X GDOWY SLRIHWRUHY H FROERWDGRUIHV

1 HWD WHP DQD HWAYH QD VHGH DGP LOMADWYD GR &36 SDUD
SDUAASDU GH WHXQL: HV [P SRUBOWY GHOWH HDV SDUD WDVRU
GD GVFXWAR H DSLRYDEYR GR QRYR SOOR GH FDUHLD

4 XHR GDU ERDV YIQGDV DRV QRYRV GRAHOMV ' HVHR XP
ERP WDED®R H TXH VXDV NRUQDGDV DTXLQD ) DIMF 31QGD VHBP
LHSGMDV GH FRQTXIMAV H GH DSLHQG] DGR P XWR &RQOWMP
FRP R DSRIR GD HTXISH DGP [QMADAYD

7DP E«P TXHIR GHVHOU XP ERP WDEDBR DRV QRYRV
PHP ELRVGD &3$ * HWMR $JUWDGHCR R IOMHWH
HP QRV DX[ [CDUQHWD GHP DQGD WR P SRUBQW SDUD D QRWD
| DFX@DGH

3WIRIHNAVRUIHV H IXQARQEURV  SHER DMQS¥R GH WRCGRV SDID R
UHFDGDWADP HOWR GLJIMO (WD DE¥R « REWDWUD ( SDWD
T™XHP DGHUX DR -$063( HWE DEHUR WPE«P R
WHFDGDWDP HQWR

3RUIIP FKHIDP RV DR 11QDOGD FDP SDQKD GR 9HWEXDU

$JUWDGHER WRGR HP SHQKR GD HTXISH GD &RP MAR GR
9HWEXDU SURIHWRUHV 1 XQARQDLY H DOXQRV TXH DMGDUDP QD
GLYXODEXR GRVQRWRVFXURV 0 XIVR REUJDGR

" HH®R XP D ERD GIVXID D\RGRV
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5 HFDGDWADP HOR
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(16 HV SDLD &RQIUHIDEXR
1RP HD&¥RGHO HP ELRVGD
&3%

$ SUHVHOWISFR GRV

&DQGIGDWRV ¢ &RRUGHQDEXR
GD) DMF

1 RYHP ELR $] XO

9HVMEXDU
-RUDDOVUEXQD GR 1 RUM
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1R GD R3WR 6«UIR 0 RQRIR &RRUGHQDGRUGD ) DWF 31QGD  SDUARSRX GH GXDV
UHXQL: HVIP SRUBQMV QD $GP LOMADEYR &HQADOGR &HQAR 3DXMB6RX] DHP 6¥R 3DX®

$ SUP HLD WHXQ¥R IRLFRP SRWB SH®R &RP W GH &RRUGHQDGRUHV GDV 5HIIRQDY * HWRUHV
3HGDIPJLERV 5HIIRQDLY H JHRUHV GD &* (6* 2 V WDEDBRV IRUDP  FRQGX] IGRV SHR 3Rl 5REVRQ
6DQWRY &RRUEHQDGRUGD &* (6% 2 HOFRQAR DERWERX SUIRFHWRY DGP LOMADWYRY DFDG-P IFRV GH
FRP SWDV H UHHVWXUDS HY QRLP DYDYV 5HGMX XP P RP HQWR GH UHRWDQ] DE¥R DGP [QMADWYD
FXUWEX@U H QRUP DWYD GDV ) DIMFV FRP IRFR HP SDGLRQ D&¥R GH SLRAHWRV P RGHUQI] DE¥R GD
JHWMR DFDG-P LIFD H DOQKDP HQR FRP DV GILHW] HV ®UDY H GH P HIFDGR +RXYH VBP E«P XP
HRUWER QR SOOHIP HQR GDV FRP SWDV LHYMR GRV 33&V FRQVRIGDEXR GD H WIQWR H SHVTXMVD H

| RUBGAP HOWR GDV SLEWFDV GH IQFOOAR H IOMUQDARQDY DEFR

$ VHIXQGD LHXQI¥R IRLVREWH R QRYR 3@QR GH &DUHLD GR &36 ) RLFRP SRWID SHR &RP W GH
&RRUGHQDGRUHV GDV 5HIIRQDY * HWRUHV 3HGDIRJLFRY 5HIIRQDY R &RRUGHQDGRU GD &* (6* H
P HP ELRV GR 5+ GD $GP IQMADEXR &HOAMDOGR &36 2V WDEDBRV IRWDP  FRQGX] IGRV SHR 3LR
0 DFRQ* HHV 9LFH 3UHMGHOWM GR &36 $ IGHD GR &36 « DSURYDULOWLDDP HOM R QRYR SOQR GH
FDULHLD DW R 11QDOGH 1 RYHP ELR H HQFDP IQKDUDR * RYHUQR GR ( WBGR DWW D SUP HLD \HP DQD GH
' HHP ERR 2 3WRl 0 D\FRQ* HHVIQIRWP RX TXH D YHUAR ILQDOGR 3MQR GH &DUHLD VHLE HOYIDGR
DVRGD FRP XQIGDGH GR &36 DWMP  TXH IRUFRQFOXGD

3Rl 0 D\ FRQ* HUHV 9LFH 3UHV.GHQW GR &36 HHTXLSHGR 5+ GD
$GP LOMNUDE¥R &HQWDOGR &36
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$ ) DIMF 31QGDP RQKDQIDEDWP D VDW/ DE¥R GH DQXQRDUD FKHIDGD GRV QRYRV SURIHWRUHV TXH SDWDLDP
D IOMIWDU R FRUBR GRAHOW VEQR QR [LQDOGR YAWP R VHP HVIAH TXDQWR QHWWM IQFAR GH VWP HVAH  (\WH
P RYIP HQWR P DUFD XP [P SRUBQWM DYDQER QD H SDQWR H TXDUIFDEXR GD HTXISH DFDG-P IFD UH RUEDQGR
QRWR FRP SIRP MR FRP D H FHO.QAD QR HOMQR VXSHURUWFQRQULFR

2V QRYRV GRFHOMV FKHIDP WD HQGR H SHU=QADV GYHUALIFDGDV FRQKHAP HOWR WFQIFR DWDT} DGR H
WDMMUDY SWRIDMMRQDY TXH HQUTXHAHP R DSWHQGIDGR HP VDD GH DX® 6XDV FRQMEXIS HV Y-P
IRUBBFHQGR RV FXURV RIHHAGRY DP SCDQGR D DGRE¥R GH QRYDV P HRGRRIIDV LOFHQAYDQGR SURMVRY
LORYDGRUHV H FUDQGR QRYDV RSRUMXQIGDGHV GH GHVHQYROIP. HOWR SDUD QRWRV HAXGDQMV

$ LOFRUSRUDEXR GHWHV SURI MRQDLY UHSUHAVHQUR Q¥R DSHQDV R FUHVAP. HOWR GD IQMIMIGR P DVVBP E«P D
FROAQXIGDGH GR WDEDBR TXH D ) DWF 31QGDP RQKDQIDED UHD@ D SDUD |RUP DU SURIMMRQDLY SUHSDUDGRV
SDUD RV GHVDI IRV FROMP SRUEQHRV GD IQG/AMID GD JHV¥R H GDV\WFQR®JILDV HP HLI HQWA

" HVHDP RV ERDV YIQGDV D VRGRV RV QRYRV SURIHWRUHV H DI WDGHAHP RV SRUMVARBHUHP FRQMEXIUFRP D
FROVWAKEYR GH XP D HGXFDEXR SYETD GH TXDIGDGH WDQMRWP DGRWD HFRP SLRP FMEDFRP R IXWLR

6HDP EHP YIQGRV ¢ ) DWF 31QGDP RQKDQIDED

SURIHVVRUD $OHVVDQGUBDRLHPLHRUIDUBRBHVVD

SURIHVVRU /XL] $QWRRLRVVRU /XLV $XIXAWRRHVVRU :DJQHU
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1R GLD RV DOXQRV GR FXUVR $06 $GP
)DWHF 3LQGDPRQKDQJDED SDUWLFLSDUDP G
&DPSRV GR -RUG¥R DFRPSDQKDGRYV SHOD S
$ SULPHLUD SDUDGD IRL QD )EEULFD GH &KF
SXGHUDP FRQKHFHU GH SHUWR R SURFHVVR
YLVLWDU R PXVHX GR FKRFRODWH H DLQGD d
FKRFRODWHY DUWHVDQDLYV &DPSRV GR -RUG
QDFLRQDOPHQWH SHOD WUDGLO¥R H TXDOLG
(P VHIXLGD RV DOXQRV YLVLWDUDP D ODR
VRFLDO LGHDOL]DGD SHOD:®PI WKNBQGEH@RW\D
LGHQWLILFRX D RSRUWXQLGDGH GH GDU GH
GHVFDUWDGDV SRU FULDGRUHV GH RYHOKD
$ SDUWLU GD FULDWLYLGDGH H GR

VXUJHP SHODV “%QLFDV FRPHUFLDO
WXULVWDV TXH YLVLWDP R 3DUTXH (
ORFDOL]DGD D VHGH GD HPSUHVD

$0«P GH FRQKHFHUHP RV SURGXWR
DFRPSDQKDUDP WRGR R SURFHVVR §
WRVTXLD ILDO¥R WLQJLPHQWR DWW

$V YLVLWDV LQWHJUDUDP D DWLYLQ
SURILVVLRQDO SURSRUFLRQDQGR D
RSRUWXQLGDGH GH FRQKHFHU GXDV,
LQRYDO¥R FULDWLYLGDGH H FRPSU
FDPLQKDP MXQWRYV
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$ )DWF 3lQGDP RKDQIDED HP
SDUHUID FRP R 90 6N@YXIG H R

&HOAR 3DX® 6RX]D FROVIGD VRGRV RV
DOXQRV H VHUMGRWHV D SDUAASDUHP  GH
XPD @H P SHGEYHO V\RELH R WP D
(PSWIDEIMGDGH FRP $ TXH
DFROMAHE QR GD  GH QRYHP EWR ¢V
K KRIEUR GH%WDVID
2 HOFROWR SWRPHM VHU XPD
RSRUXQIGDGH YQIFD SDWD TXHP GHVHD
IP SX®RQDU VXD FDUHLD H VH GHWEFDU
QR P HUFDGR GHWDEDBR FRP R DSRIR GD
QM -QAD $UMIADO $ VHWKR FROWLE
FRP K  GHFRQMYGR DR YLYR VHIXIGD
GH  DWIGDGH  FRP SGP HQELHV
RIHHHQGR FHUWIFDEYR GH KRV
IRUP DAYDV DRV SDUAASDQMY
' XUDOM D @H YRF YDL GHMAREUU
FRP R
e  $SUP RUDUVXD EXVFD SRUHP SIHIR
e $XP HQBUVXD HP SUHIDELQGDGH FRP
RXVR GD-$
e &ROWMXWU H IRUBBFHU VXD P DUD
SHWRDOQR / IONHGQ
e ' HVHOYROHU FRP SHWQADV GLIMBYV
YD®U] DGDV QR P XQGR SWRIMRQDO
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SWHQO¥R WHUYLGRUHV

EHVWELV SROQRBHEDGEGDVWUDRHYWR DWLYLEB8BEGHID S PDPWIBRGR
VHUYLGRWHYRVWHYLO LWEDGNFUHWBXWDWTXLOYGE DOERYRY HUQ
(VWDGRIGH 6¥R 3DXOR
2 SURFHUWHRXODPHQW®BIBRROXO¥RQ | GH GHXWXE®HR GH Y\HE
FRQFOX'GR DW« (R/IGLD GH QRYHPEUR GH

&RPR/UHDOL]IDU/R'UHFDGDVWUDPHQWR™

2 - SURFHGLPHQWRI/« GLILWDO “IJDUDQWLQGR 'SUDWLFLGD
IRF-SRGH YDOLGDU H DWXDOL]IDU VHXV GDGRY ' FDGDVWUDL
e $SOLFDWLYR”628 63-*291%5 "GLVSRQYHOI QD *RRJOH 30D\
e FODWDIRUPERXES JRY EU

3D UDX[L OERBWRFHYXYRP Y- GHRSOLF PWRYSRDV \DS DV \GR V. SR @ RBHRW
628 63
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$ )DW BEQGDPRQKDQ¥BERDV VRR QW U RTGH Y L\GREDIBH Y HIUY 1L G RXIHW
WHDOL]DUDP /R UHFDGDVWUDPHQWR

SRUV VRKRIXQG D PHORX\HPDGDH UY LYGRIULH WVTDOEHI WX DA R F RS D RFHEMR
GRIUSUD]RIHVWDEHOHFLGRIVHYLWDQGR ‘SHQGH MMM/ R 'BRMW \

1¥R 'GHL[H SDUD D/ *#OWLPD KRUD

$FHVRIDSOLFRWD¥RDWIDRHEHUHDOLJRWPHYVP R VHXHEDGDVW
GLILWDO
3DUD 'PDLV LQIRUPDO© HV IWXWRULDLV/H QRW- FLDYV GHWDOKEL
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$ ) DIMF 31QCDP 'RQKDQU DED UH RUED D VRGRV/RV VHIVMGRUHY H SR HWRUAY M LOVFUIRY QR $0 63
TXH R SUD| R SDUD MDY DE¥R GRUHFDGDVMADP HQR REWIDWUR IRLSIRURIDGRDW  (GHQRYHP ELR
cH

2 SURFHGIP QMR GHYH VAU YR SHER SUSUR VHWMGRU GLUHVDP HOW QR $ SCEDWYR “BP VSH ' |LIVBO
RX ‘SH®R 3RWIIGR %H4OH IFEUR <« I XQGDP HMEIOTXH VRGRV FROFODP R UHFDGDVIWDP  HOWR GHQAR GR
SWDR ‘SR D Q¥R DWDQ DEFR UHVXTIE HP IQDWYDIEKR (GR EHOHTHR [P SRWEIDBQER R XVR GRV
VHUMERV GR $0 63(

P SRUMDQW

&DVR R VVAMP D VRIFW GREXP HORV/RX DSUHVHQM HUR QR HOYIR D8 QIEDGH GH ((QUOR GHYHE
HOFDP LOKDUH P DICSDUD FOGDVMRY [DP WSH VS JRYEU LQIRUP DGR QRP H &3) 'HGREXP MQWIG¥R GR
VHUYICRU WVRIAMEQGR DMP D @EHDE¥R GR'5(&$'  $SpV/DTEHDER R VHMGRUGHYH IIQDY DUR
UHFDGDVWDP | HQUR H YHULIFDUVH IRLVDOR FRUHVEP HQM

' IIFDV GR -$0 63 ( ‘SDUD UHVROHU GL LEX@DGHY QR UHFDGDNWUDP HQVIR

BHKRXYHUSURE®P DV GH DRHVAR 'R VHUMGRUSRGH WU

/[P ‘SDUR FDFKH GR DSTEDWYR “DP WSH' LI V2O

5 HQWEOUR DSTDWR

7THQRUDFHWDUMP XWI) DU: L)L

8 VDURXWR FHO@U GH | DP IIDURX DP IR

5 HDX) DUR SURFHGIP MR SHER FRP ‘SXVIGRU DFFNADQGR

KWBY 777 [IDP VSHVS JRY EUUHDG SHUIUHTXHOWY FIFDUQD SUP HLD RSG¥R [FOIXH DTXL
HOWDUFRP &3) IHVHQKD* RYEU

&RP SGMIUDHMESD  3URYDGH9IGD SHR FHX@U

$ ) DWF 31QCD UHRUED D IP SRUNQFD GH TXHVRCRVITXHP  DWIQWRV DR

S| R H GV [QVAKS HY SDUD. J DIDQWL D FRQUOXICDGH GR DWIQGP HQIR
RIHUHFAGR SHBR $0 63(
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$ )DWBEQGDPRQKDIQQ IR XHHVWBEHUWI\Q VF ULEDHDVHOH L @G F
UHSUHVHQWBDIOQMAF RLEGPLQL VWY DWMAR ®J DX¥RDX QL G DRRD IR U
'"HOLEHUD®O¥R &((7(36 Q|

2 SURFHWWRERPREMHWLYRQMWLHS UHVHQW IBVRIAML G D & BMIHPH Q &
FRPXQLGDBEBIG-PDMEDGIHLV - HBWDWLQVWLWIRLO¥BGRBHEVWERPRFUE£X
SDUWLFLSDWLYD

3HU RGR GH LQVFULO¥R GH D GH QRYHPEUR GH
~QVFUL©®-HV S6+OR BRHWDHDFRP VHX XVXEULR H FOLTXH HP —1
'RFHQWHV &DWHJIRULDV — H ———
3RGHRHFDQGLGHWRIHV VRRIFDW UL E YXALHDYFO BR W H P SIR) G HW H U PH. IR
HIHWLYR H[HUF FLR QD XQLGDGH

BHUYLGRUHV 7«FQLFR $GPLQLVWUDWLYRV
3RGHRHLQVFUMYQRLRQGRERY DRGPLQLVW BRQYWYR SHDGEFRDQ H R WHF

FDUJRV GH FRQILDQ®D TXH HVWHMDP HP HIHWLYR H[HUF FLR
0 DV IQRWP DS HV VRELH R AIRQRIWDP D H DV LHIWDV FRP SGMIV IRWDP  HQFDP LOKDGDV SRU H P DIO¢
FRP XQIGDGHDFDG-P IFDQRGD  GHQRYHP EWR GH &RP AR ( BIVRWDO 3RUBUD QY

3DUWLFLSH

$ SUHVHRRBQYROY L BHERWR QMAMHU Y L G\RARXD G D P H (B IIRU W D @
UHSUHVHQWDWLYLGDGH H FRQWULEXLU FRP R GHVHQYROYLPI
6HXYRWHRVXD/R]ID]JHPD GLIHUH@EBARQVW UG B¥RDLQVW LWOLEMRIP D |
SDUWLFLSDWLYD H FRODERUDWLYD

D LQVF
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$ ORYD HTXISH WP FRP R P M¥R DWDUGH
IRPD SWHYHOMD IGHOMIFDOGR SRWYHY

UVARV SWRSRQGR P HBRUDV H SURP RYHQGR
FDP SDQKDV HGXFDWDV FRPR D 6HP DQD
OMUD GH 3WHYHQE¥R GH $AGHOMV GR
7WDEDBR 6-3$7 HQWH RXWDV DS HV YROBGDV
¢ VHIXUDQEDHDR EHP  HWBUGH \RGRV

' HAD IRPP D D &3$% GE FRQWOXIGDGH ¢V
DO HV GH FRQW\AHQWNDER H SUHYHQEXR
WHRWEDQGR R FRPSWIRPIMR GD )DMF
31QGDP RQKDQIDED HP P DQWMUXP DP ELHOM
IOMIMARQDOMHIXIR FRODERWDWYR H VDXGEYHO
SDXVBGR QD YDBU] DS¥R GDV SHWRDV H QD
FX@XWD GD VHIXUDQED
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1D ¥OP D TXDUBIHLD GH QRYHPEWRR D )DWF
31QGDP RQKDQIDED UHDJRX QR $XGWUR GD IQWIMIGYR D
DSUHVHQWGYR GRV FDQGIGDWRV ¢ FRRUGHQDS¥R GD ) DFX@DGH
HESD IOMILDQM GR SIRAHWR GH HDERWEXR GD QAR WSTFH
FRORWP HD-QMKE¥R&* (6 Q  GH  GHRXWELWR GH

2 HOFRQAR FRQWRX FRP D SDUAASDE¥R GH DOXQRV GRAHQMV H
VHUIYIGRUHV TXH SXGHDP FRQKHAHU GH SHUR DV SLIRSRWRV GH

JHWR DSUHVHQEGDV SHRV FDQGIGDRY
o &HIR 3DFKHR GH6ITXHLD
e -RYRO DXUAR* RGR\
¢ 6«WIR5REHIR0 RQRR

2 HYHQWR SURSRUARQRX XP P SRUBQM P RP HOR GH GE®RJIR
H WDQVSDU-QAD HRUWEDQGR R FRP SWRP MR GD ) DWF FRP D
SDUAASDE¥R GHP RAEWED H R HQIDP HQR GD FRP XQIGDGH

DFDG-P LFD QRV SLRFHWRY LOVAMARQDLY
3Uu[ LP DV HVIDSDV

e D GHQRMHPEWRGCH 3HURGR GH FDP SDQKD
e D GHQRYHP ELRGH 3HURGR GH YRVEEXR
e  GHQRYHPEWRGH ' LYXODE¥R GRV UHVXORGRV

2V 3OQRV GH * HWYR GRV FDQGIGDWRV SHIP DOHFHP  GVSRQ YHY
SDUD FRQVX®I H FRQKHAP HQR GD FRP XQIGDGH
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SFHVVI
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D YRW
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2 P-V GH QRYHP ERR « P DUDGR SHD
FDP SDQKD 1 RYHP ELR $]XO XP P RYIP HOR
P XQGIDOGHGIFDGR ¢ FRQVAHQW D&¥R VREWH D
VD/GH GR KRP P FRP IRFR QD SUHYHQEXR H
QR GIDIQUWMER SUHFRFH GR FaQFHUGH SW\DD

R WSR PDV FRP XP HQAH RV KRP HQV
EUDM®BALRY GHSRLY GR FaQFHUGH SHB!

0 DIV GR TXH XP D FRURX XP VP ER® R
1 RYHP ER $]XOUHSUMVHOW XP  FKDP DGR ¢
DMQS¥R H DR DXWRFXIGDGR $ FDP SDQKD
EXVAD TXHEWDUVBEXV IQFHQWYDU R GE®IR H
UH RUEDU TXH FXIGDUGD VDYGH « XP JHWR GH
UHVSRQVDELDGDGH HDP RUSWISUR

0 DQWUFRQUX®RV P «GIFDV UHIX@UHV DERVIU
XPD DIP HQDER HIXICGEWDGD  SWDAFDU
DWMGDGHY IMEDV H UDQDU RV H DP HV
SUHYHQWYRY ¥R DWXGHV | XQGDP HQWLY SDLD
JDUDQWUTXDIGDGH GHYIGDHEHP WU

1 D) DWF 3LQGDP RQKDQIDED HRWEDP RVR
FRP SLRP MR FRP D SWRP R&¥R GD VD/GH H R

FXIGDGR FRP D QRWD  FRP XQIGDGH C_-’ch_c
(aY
DFDG-P LFD .\ '_3 ~
4 XH HM P =V VYD FRP R XP ®P EUHWM GH X oty V.
EXIGHWH ™0

TXH SIHYHQU « R P HBRU FDP QKR H TXH D

IQIRWP DE¥R VDOD YIGDV V\mo? Al %

»
Alul IDHURP HP R
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